MEMBER OF

Dow Jones

Sustainability Indices fsoutH

Tharod In Collaboration with RobecoSAM @« |

Thai Oil Public Company Limited

-
oooo
0, Py 0,70, %, %
e "

""""""

o N
......

0y %
°
o, %

f : :.-:-;}}};:}}1;: Presentation to Investors
‘ g o December 2014

’
OOOOO
’ o o
o, L




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 Vision, Mission and Values mc’o:l

Group

A LEADING FULLY INTEGRATED REFINING & PETROCHEMICAL

VISION COMPANY IN ASIA PACIFIC

 To be in top quartile on performance and return on investment

« To create a high-performance organization that promotes
MISSION teamwork, innovation and trust for sustainability

« To emphasis good Corporate Governance and commit to Corporate
Social Responsibility

Professionalism ] + Excellent Striving
VALU ES Ownership & Commitment DO_S/ VQ Vision Focus

Social Responsibility Integrity Teamwork & Collaboration
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Corporate Governance Policy Thaiod

Group

Roles and Responsibilities for
Corporate Governance Policy Stakeholders

The board of directors, management || . Truthfully report company’s situation and

and all staff shall commit to moral || future trends to all stakeholders equally
principles, equitable treatment to all on a timely manner.

stakeholders and perform their duties for || - Shall not exploit the confidential

the company’s interest with dedication, || information for the benefit of related

integrity, and transparency. parties or personal gains.

« Shall not disclose any confidential
information to external parties.

I .
CG Channels :’?‘ Corporate Management Office

Thai Oil Public Company Limited ‘E +66-0-2797-2999 ext. 7312-5

Should you discover any, 555/1 Energy Complex Building A

|
|
|
ethical wrongdoing that is : 11F, Vibhavadi Rangsit Road, - :
not compliance to CG policies | Chatuchak, Bangkok 10900 g +66-0-2797-2973 :
|
|
|
|

or any activity that could

harm the Company'’s interest, ! Emal

please inform: : cgcoordinate@thaioilgroup.comI http://www.thaioilgroup.com
u




Thaioil Group Sustainable Development Thaiod
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ROBECOSAM | Bt
( Sustainability Award Sustainability Indices

Gold Class 2014 In Collaboration with RobecoSAM o

Tharod

Member of DJSI Emerging Markets for 2 consecutive years

* Highest Ranked Level in RobecoSAM Gold Class of Global Oil & Gas Companies
* No.1in ENERGY industry around the WORLD (Industry Group Leader)
* No.1in Oil & Gas Producers Worldwide (Industry Leader)
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Strategic Relationship and Operational Integration with PTT 7710?01[

Thai Oil’s strong shareholder base

® ptt

Group

» Benefits from PTT’s dual
role as our major
shareholder and key
business partner

 All transactions take
place at arm’s length
and in adherence with
strong corporate
governance principles

WP l 49.1%

i Foreign Investors w

i Local Investors 71,

L1 NVDR As of 3 Mar 2014 a’oé{,oup

1. Long-term 2. Business 3. Operational
_ strategic partnership partnership synergies
_Key strategic * Thai Oil is PTT's * Product offtake * Freight costs reduction
benefits for Thai Oil — principal refiner e Crude procurement

* Long-term strategic
shareholder and joint
investment

* Knowledge transfer and shared
services

* Close management collaboration
and secondment of trained staff



NATURAL GAS

customer for
our lube base
products

its remaining power to the national

_9_
TOP Group Synergy & Strategic Role in PTT Group Value Chain 7710?0(1,!
roup
Upstream Intermediate Downstream
I Solvent l
: Pentane l
; Diversifying to a broad Hexane :
I range of downstream M_TOC'I“;”IG | The majoriy of
. . ixed-Xylene
: proc!ucts to_ enjoy higher | refined petroleum
profit margins and Paraxylene I products are sold
: reduce earnings Mi)_(lfacII-Xerne : g%)_rrnestically to
I volatility B:nﬁ':]ee :
' |
| e ——
CRUDE IMPORT ) b R |
I _ LONG RESIDUE PETROLEUM _I -
® h et
|
' | Lube Base Oil |
| | Slackwax Il
: P o 5 |
I LUme I PTT is our
| L POWER TP provides electricity and steam ,  principal
| F to Thai Oil, TLB and TPX and sells | domestic
' |
I'g |

grid

—————————————————————————————————— =
<‘> 11 Thai Oil's Businesses
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Key Milestones: 53 Years, A Long Track Record of Success

1961 — 1997
Capacity expansion and initial stage of
business diversification

1970
* Refining capacity
expanded to 65 kbpd

1961
* Incorporated

1964

* Commenced 1989
operation with * Increased refining
distillation capacity of capacity to
35 kbd

90 kbpd
* Simple refinery with E
Nelson complexity
Index ~ 41,

A-1961-1964 © 1970-1989

1993
* We expanded our refining capacity to 190 kbd

1994 - 1997

* Increased total refining capacity to 220 kbd

* Initial investment in Thai Paraxylene (*TPX") and
Thai Lube Base ("TLB")

* IPT became the first IPP to enter into a PPA with
EGAT? with 700 MW capacity ; separately, Thaioil
Power (“TP") constructed the power generation
plant under the SPP with 118 MW capacity

2004 — 2011
Listing, expansion and
diversification

2004 *

* IPO and listed on the SET

* Acquired remaining shares in
Thai Paraxylene and Thai
Lube Base which became our
wholly-owned subsidiaries *

2007 -2008 . e

o 1993-1997

2007

2008

* The first refinery in Thailand with diesel
production to comply with the sulfur

content requirements of Euro IV

* (Capacity expansion of Thai Paraxylene
with total aromatics capacity of 900,000

tons p.a.
* Invested in Solvents business in
Thailand and Vietnam

* Increased refining capacity to 275 kbd *

v -10-
Tharod

Group

Today

> A leading integrated refining and

petrochemical group in Asia Pacific

275 kbd refinery ( approximately 25%

of Thailand’s total refining capacity)

Nelson index 9.7!

Diversified business through 13

subsidiaries

The 3rd largest listed company
by revenue in Thailand

Established LABIX to

produce LAB

Invested in power biz
. via GPSC

: * TOP SPP for 239 MW

: * Revenue 414,599 MB

2010 o

Net profit 10,394 MB
Established :
Thaioil Ethanol 7011

* Production * 1%t refinery in the Asia-

expansion of Pacific region to
TDAE by manufacture diesel and
50,000 tons per ULG in compliance with
annum the sulfur and BZ

aromatics content
requirements of the
Euro IV

* Acquired 1st VLCC

Note 1. Based on our internal estimates using the methodology of the Nelson Complexity Index 2. The Electricity Generating Authority of

Thailand ("EGAT") is the national grid



Thai Oil Group Business Structure

OIL REFINERY

i Foamall oSk i
- : Thai Paraxylene Thai Lube Base
Thaioil (TOP) ] TPX TLB |
|| Aromatics Capacity:  Lube Base Oil
Capacity : i | Paraxylene Capacity : ;
275,000 barrels/day | 527,000 tons/annum Base Qil ;
‘| Mixed Xylene 267,015 tons/annum |
'| 52,000 tons/annum Bitumen i
| Benzene 350,000 tons/annum |
'| 259,000 tons/annum TDAE
'| Total 838,000 tons/annumé7,520 tons/annum |
| 0 itsui
> | 75.0%  —Mitsui 25.0% 100.0%
Platf " ] LABIX Company
rlatrormate ! Limited (LABIX)
1.8 million tons/annum | .
i LAB producer and distributor
| Capacity: 100 KTA COD: 2015 TP 27.7%
; Ty PTT 30.1% e
i 100.0% ¥ f§ ' Easy
{ozomonmo PTTGC 30.3% .
Thaioil 11.9%
80.5% | ' 1100.0%
® — |
Sak Chaisidhi  SEIEIId«SGllIisE Top Solvent
(SAKC) in Thailand Vietnam
Capacity : Solvent distribute in

141,000 tons/annum

Value Enhancement Earning Stability Marketing / IT Support

Net Profit Contribution

(Avg. from 2006 — 9M/14)

Vietnam

44%

TT 26.0%

TP
Sells Electricity/Steam to
Group
Small Power Producer
Program
3-on-1 Combined Cycle
Electricity 118 MW
Steam 168 tons/hour

TOP SPP Company
Limited

2 Small Power Producers
Total capacity: 239 MW
COD 2016

9

S ——-

Global Power Synergy
Company Limited

Principal power plant of PTT
capacity 1,038 MW of
electricity

1,340 tons/hour of steam
Total aggregate capacity
1,357 MW

32%

100.0%!
1007~

Thaioil Marine
™

* 4 Qil & Chemical Tankers

Capacity :47,250 DWT
* Crude Tankers: 3VLCCs
Capacity: 882,050 DWT
* 9 crew & utility boats
(120 DWT each)

+ 2 Large vessels for crude,

feedstock & product
storage and
transportation services
Capacity: 192,000 DWT
+ Ship management
services |

2% _ Others 50.4% .
’ - — Thaioil Energy Services
- —" TES

Thappline (THAP)

Multi-product Pipeline
Capacity:26,000 m.lts/y

\y 0

80.0%

14%

PTT 40.4%

PTT ICT Solutions
PTT ICT
PTT Group i

v -11-
Tharo:l

Group

-

)

haioiI EfHanoI
TET

Padaeng

35.0%
Maesod Clean Energy

(MCE)
Sugarcane Based Ethanol
Capacity : 230,000 Its/day

20.0%  sapthip (SAP)
Cassava Based Ethanol
Capacity : 200,000 Its/day

(0] o)

21.B(J}O)thers 57.4% 1 BCP 21.3%

Ubon Bio Ethanol (UBE)

Cassava/Molasses Based Plant
Capacity : 400,000 Its/day

Mitr Phol 35.00/0i
0.0%

Proceeds the business on
various professional of
management services

PTT 40.0% ‘

PTTGC 20.0%
IRPC 20.0% |

PTT Energy Solutions
PTTES
Provides engineering

B Refinery

W Aromatics

M Lube Base
Others

9%



Process Linkage: Beauty of Integration

PROCESS FLOWCHART

g ADIP

\ 4

ISOM

Thai Oil

\ 4

| 20,000

_>
40,000 1

MX

HDT-3 CCR-1
85,000 | CCR2
50,000

v
£ A

—>

SRU-1/2

SRU-3/4
2x210

FUELGAS

LPG

ULG9Y5

ULG91

JET

KEROSENE

Thai Paraxylene

Platformate
1 800 KTA

Byproducls

Imported Toluene
BEKTA "

e
Aromatics Capacity : 838KTA

Byproducts
BT Fract. 1/1] s
yy Toluene

143 KTA

>

>

BZ
259 KMTA

MX
52 KMTA

PX
527 KMTA

‘l Byproducts

— > Light Gag Oil

s0vGo [ )
Residue VGO
VGO =
DAO
Vacuum Residue rv
DAE
(S00EXT)
Liquid Propane

SDU

—— 60SNO

—— 130 8NO

——> 500 SNO

———> 150BS

L SLACK WAX

NAPHTHA

TDAE

EXTRACT




One of Region’s Leading Refineries Tharo:l

2013 Market shares for refined petroleum product3?

Total Thailand crude refining capacity 1,095 kbd

ey 32%
Fang (3 kbpd) ro { { market
° ) Wl shares
% Thai Oil (275 kbpd)

PTT's Principal Refiner
: l
BCP2 (120 kbpd) Esso (170 kbpd) Nelson Index - Regional Comparison

Sy

\

14.0 13.8

/ﬂ' IRPC2 (215 kbpd)
_ 9.7 9.2

9
" x .
& ' ‘\ [ ]
™ SPRC2 (150 kbpd) 6.6 6.5

PTTGC? (145 kbpd)

4.6

| — T T T T T T
RPL JX TOP PTTGC Esso Sinopec SK Corp
Remarks:
¢ Nelson Complexity Index measures refinery’s upgrading capability for comparison

e Itis the ratio of complexity barrels divided by crude distillation capacity
Source: The company and broker research

Note: 1. Source: Energy Policy and Planning Office, Ministry of Energy Thailand,
2. PTT holds a 27.22% interest in BCP, a 38.51% interest in IRPC, a 48.9% interest in PTTGC, and a 36% interest in SPRC
3. Calculate by total domestic sales of refined petroleum products of Thai Oil in 2013 divided by total sales of petroleum products in Thailand in 2013 excl LPG. Source from EPPO
4. Based on our internal estimates using the methodology of the Nelson Complexity Index.



Strategic Location with Competitive Advantages in Access to Key Markets Tharod

Our strategic location
provide us with

1.

Close proximity with the
key domestic markets and
Indochina

Direct access to deep water
ports

Direct connection with
multi-product pipelines

gl G

Group

Close proximity to the key domestic markets J Access to Indochina markets through deep water ports

¢ {
} N\
PN
N
Tharor

Group|
Bang.kok )
7 - Sriracha (124 km from BKK)
Map '.Flcl(-Phut

By

-

: { - Gulf of Thailand
. 3B i

t
'.ﬁ:‘-r

B

=0 m",:\‘. \
9"

LAOS

J B 7
’ ‘ H ‘ VIETNAM
‘ “ |
57
o

CAMBODIA

THAILAND

Direct connection with product pipeline system EEVaIgWT: plants are located within the Sriracha

Saraburi

Don Mueng “*@ Lamlukka

Suvarnabhumi —-@
BCP

'IT)atod %
nracha

PTTGC fé@ Map Ta Phut
SPRC
IRPC

— Product pipeline system

Complex

v SBM provides direct access to deep water
ports, and ability to receive feedstock
directly from VLCC

v We also enjoy available connections to
delivery networks such as multi-product
pipelines, including Thappline



Optimized & Flexible Operations...Superior Performance 7harod

Crude Assays based on
TOP configuration

v -15-

% S = 1.54
API = 31.2

%S =2.13
API = 30.4

% S =0.79
API = 39.7

H Short Residue ® Waxy

41%

Oman

58%

Dubai

Gas/Distillates

61%

Murban

Thai Oil is able to diversify its
type of crude intake and

product outputs to maximize
demand and margin

Group
Sources of ~ Product Spread over = Domestic demand for
b, J Crude output Dubai (US$/bbl) e PELroleum products™
Others 149 5% '44 . 0 LPG
Far East ’ 13%  20.1 28% PLATFORMATE
8%
1% | 6

GASOLINE

143 e
Middle JET
East
1. LPG price =
76% CP + 24%*333
$/ton 160 DIESEL
-10.6 FUEL OIL
Q3/14 Q3/14

Flexibility in crude intake allows diversification of crude types to source cheaper crude

Flexibility in product outputs by maximizing middle distillates (jet and diesel) by adjusting
production mode to capture domestic demand and price premium

Maximize Platformate production to capture higher margin on aromatics
Minimize fuel oil output to avoid lower margin products

*Source: Energy Policy and Planning Office, Ministry of Energy Thailand
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Strong Domestic Sales despite Flatten Local Demand Tharod

Group

T —
Y

Domestic Oil Demand / Domestic Refinery Intake Domestic Oil Demand

*including TOP intake (Excluding TOP = 65%)
! Utilization = 85% kBD ®Q3/56 mQ3/57

KBD em———— .
0 0 (
1,200 92 /0880/ oy 89%93 %0890;,92%92 /o86 /085%,\850/‘ 92% 5 X 100% ) . 0.8% |
1,000 >
1,000 - I - 80% I I
] 800 - ' !
800 IIII lII..l I.—so% : |
600 - 600 1 2.0% : !
- 40% 0 4% —7 1 I
] 400 - +5 7%
100~ 686 694 G40 689 724 698 667 700 732 706 668 696 702 . ° 50% -10.8% | !
200 - 200 . ! |
- T T T T T T T T T T T T T 00/0 0 -1 - - T T S— :| :|
U 2 S IR AR A I AR R\ LS IR M Jet/Kero  Diesel Fuel Oil ! Total !
MOy O O Y QF O QLY QF O RN 0gas e
N M D NN : Demand:I

Domestic Demand/Sales == Net Export mmm QOthers ——Utilization Rate
including LPG from refinery only

Sales breakdown by customers

TOP’s Domestic & Export Sales

Refinery Intake
(KBD) 258 234 260

14%

23% 16%
Export

Domestic m Domestic
Jobbers

Export 23% Export 16% Q2/ 14 Q3/14 9M/14




Competitive Performance Benchmarking

Solomon (Bi-Annually) Shell Global Solutions International (SGSi)

Total Operating
Expenses, US
cents/UEDC
Mechanical Maintenance Index,
Availahility, % Us $/EDC

Non-E
Process Utilization, n nersy
o Operating Expenses,
USS/UEDC
Energy Intensi Operational
Index Availability, %

Personnel Index,
work hours,/100 EDC

Operational Performance Review

Hydrocarbon Management Review

Operational Troubleshooting

Staff Competency Development

Knowledge Management & Research




TOP Group Key Highlights

\
77)a§011

Group

Strategic relationship
and operational
integration with PTT as
the Group's principal
refiner

Technological
superiority, logistical
advantages & cost
leadership

Thailand’s largest and
one of the region’s
most advanced and
competitive refineries

Strategic location with
competitive advantages
in access to key markets

Highly experienced
management team

N 18-
Tharod

Group

Diversified earnings
through integration
with, and significant
contribution from, our
subsidiaries

Industry with high
barriers to entry and
strong market
positioning

Strong financial profile






Financial N -20-

Q3/14 Key Highlights L

Macro-economies / Industry Highlights

= $11.5/bbl drop in Dubai crude price pressured by oversupply from mm 5.2 S/bbl inventory loss
Middle East & US, while soften demand

+ Improve market GRM

= Seasonally weak demand pressured margins BUT offset by (from 4.4 to 4.6 $/bbl)

falling crude cost

= Declining PX inventory in China & feedstock prices leaned s Improve Aromatic Margins
support aromatic market amid new additional supplies (GIM contribution from 0.0 to 0.4 $/bbl)

= Limited supply from maintenance offset slow regional
demand during rainy reason

Operation Highlights Financial Highlights
_ Utilization Rate S = Commodity hedging gains ~ 695 MB
Refinery 85 % 7 maintenance CDU-3 = FX Gains ~561MB = LCM (653 MB)
/ Aromatic starting
Aromatic 64 % - 15Juni14 to end Jul = Strong Credit Rating Profile
. 14 & Lube plant
Base Oil 88 % | during end Sep 14 Thailand Thai Oil
= Fully Utilized on Completed Margin DODLS e [ o
Improvement Projects STANDARD BBB+ BEB
. . o &POOR’S table Outloo table Outlook
= Stable contribution from other businesses — ;:::nl\ : : AAO -
5 ‘itchRatings a 3
(power, solvent, marine & ethanol) at 320 MB Fitchatings [t o o e
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Q3 & 9M/14: Inventory Loss... Amid Supportive Operating Profit 771a§o:l

Group

O —————

TOP Group Net Profit Gross Refining Margin - GRM

Unit : million THB
B NP w/o Stock G/L Stock G/(L) LCM

Before tax $/bb| Q2/ 14 Q3/14 9M/14
Marketing GRM 4.4 4.6 4.7
2,094* MB (2,175* MB) 2,453* MB Stock Gain/(Loss) 1.4 (5.2) (1.7)
Accounting GRM 5.8 (0.6) 3.0
Cracking SIN GRM** 5.8 4.8 5.6
Gross Integrated Margin - GIM
$/bbl Q2/14 Q3/14 9M/14
Aromatics 0.0 0.4 0.3
Lube base 0.8 0.7 0.8
(3,637) 2 0ge Marketing GIM 5.1 5.5 5.6
(3,985) Accounting GIM 6.4 0.5 3.9

*redeemed BOI privilege for tax exemption on environmental projects in Q2/14 = 59 MB, Q3/14 = (324) MB (reverse no.), 9M/14 = 0 MB
** Cracking SIN GRM from Reuters based on product yield of LPG 3%, MOGAS 31%, Naphtha 7%, Jet 18%, GO 16%, FO 22%.
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Integrated Margin & Competitive Cash Cost Tharol

Group

Gross Refining Margin TOP’s Cash Cost

(Unit: US$/bbl) (Unit: US$/bbl)

B Operating Cost [ Interest Expense (Net)

Marketing GRM B Accounting GRM (Marketing GRM + Stock G/L)

Including MTA cost($/bbl)  0.2* 0.4° 0.2°

6.4

6.2
5.3 _ 5.8
] 4.54-35.1 5.1 4.6

3.4

4.4
4I 73.0

(0.6) 2008 2009 2010 2011 2012 2013 Ql1/14 Q2/14 Q3/14 9M/14

2008 2009 2010 2011 2012 2013 Q1/14 Q2/14 Q3/149M/14 *Including MTA cost in MTA period since mid Jun-late July 2014 for 46 days
( TOP MTA cost in Q2/14=127 MB, Q3/14=270 MB)

Gross Integrated Margin Group’s Cash Cost

(Unit: US$/bbl) (Unit: US$/bbl)
Marketing GIM B Accounting GIM (Marketing GIM + Stock G/L) M Operating Cost Interest Expense (Net)
WTOP WTPX WTLB Including MTA cost($/bbl) 0.2 0.5 0.2
9.3 31
7.9 .8 .
785 7896376 6.4 2.6 2.5"
6.1 6.3 6.1 - 5.6 2.3 0.9
1.3 4 5.6 2. ] v o 5 5. 5.5 . 1.6 1.7 1.8 1.8 1.9 1.9 0.8 . 0.8
o e &= el E 0.6 -
il ] | -

(0.6)

2008 2009 2010 2011 2012 2013 Ql1/14 Q2/14 Q3/14 9M/14

2008 2009 2010 2011 2012 2013 Ql/14 Q2/14 Q3/14 IM/14 *Including MTA cost in MTA period since mid Jun-late July 2014 for 46 days
( TOP group MTA cost in Q2/14=160 MB, Q3/14=397 MB)
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Financial Performance Thaiod
————tT
Sales Revenue EBITDA
Unit: Million THB Unit: Million THB
447,432 m EBITDA (excl stk G/L) EBITDA (incl stk G/L)
446,241
399,125 414,575 \o760
22,897 " 22808 22,337
318,391 , ,
284,123 301,545 21,393 23,868 20,350
17,38 19,713
12,846, 14,585 12,661
112,228 949 5,5::3l4 5 4.467 8,024
101 063 4,102; 393 "3 745
88,254 B mi 'm
[ T T T T T I T T I T T T T T T T T I T T T T I 1 T T 1
. (545)
T T
2008 2009 2010 2011 2012 2013R Q1/14 Q2/14 Q3/149M/14 2008 2009 2010 2011 2012 2013RQ1/14Q2/14Q3/149M/14
(NetProfit | Free Cash Flow~
Unit: Million THB Unit: Million THB
m NP (excl stk G/L before tax) NP (incl stk G/L) 16,946
14,035 13,753
14, 85314 777 10,349
11,435 12,062 9,961 ,320
8,956 9,316
5,652 &/ 999 6,692 39 7,091 2,157 3,801
I I I q534 2,094 2,115 I2'453 . T T T -—v—-—\
224 w 1 0 0 T I-l—l '2'609
(2,175) 2008 2009 2010 2011 2012 2013  9M/14

2008 2009 2010 2011 2012 2013R Q1/14 Q2/14 Q3/14 9M/14 CAPEX (PP&E)-Net

R Restated financial statement
* Free Cash Flow (FCF) = Operating cash flow — CAPEX(PP&E)-Net

6,284 1,300 3,187 3,850 6,103 12,330 || 14,856




Financial

Strong Balance Sheet & Financial Ratio

Statements of Financial Position

(Unit: million THB)

208,414

Trade Payable

Cash & ST 43 815 [CJIELY. / Others

investment
Current LT Debt?
Assets

Non-Current .
Assets Equities

31 Dec 13R 30 Sep 14

R Restated financial statement as TOP has adopt TFRIC4 since 1 Jan 14
1) Including current portion of Long-Term Debt

Financial Ratios

-24-
77)0?01[

Group

| ———T

Consolidated Long-Term Debt as at 30 Sep 14 V)

Total Long-Term Debt Net Debt

77,449 million THB
(US$ 2,382 million)

)
Tharof =~

40,665 million THB

(US$ 1,251 million)
As at 30 Sep 14 (32.52 THB/US$)

Tharod
—— | °
P,

0, 0,
Net Debt / EBITDA** Net Debt / Equity 8% Float 41% THB
i i 92%Fixed 59% USD
0.9 1.4 TOP Group 3.52%
' 0.2 0.3 0.4
o mmm B ‘M STANDARD FitchRatings
31-Dec-12 31-Dec-13 30-Sep-14  31-Dec-12 31-Dec-13 30-Sep-14 " Moody’s Investors Service &POOR’S
* i ; ; Baal BBB AA-
*EaEI;:JTIaDtAeg,\tA%T fi;ﬁfztf,’éf‘ffssse&”fct,ﬁﬁ lllr};erest income as per F5 as at 30 Sep 14 Stable Outlook Stable Outlook Stable Outlook
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Dividend Payment Tharo:l

Group

Dividend Policy :

Not less than 25% of consolidated net profit after deducting reserves, subject to cash flow and investment plan

THB/Share

=4 EPS
mm Total dividend
@ =4 Interim dividend
9.19 9.40 \\ @ Dividend payout

7.82

’
7
’
’
’
7/
4
,
!
—”
- v \\
------
40% I P 4.50 741
d L]
.
)
‘l
y
)
)
.
.

3.50 @
2.00 2.30 2.27
FY/o04 FY/05 FY/06 FY/07 FY/08 FY/09 FY/10 FY/11 FY/12 FY/13 1H/14

Yield* 4.0% 5.6% 5.6% 6.2% 5.2% 7.1% 4.0% 4.7% 4.2% 3.6% 2.1%A

* Based on average TOP price in each year
A Annualized yeild

TOP

price 44.7 63.0 62.7 72.7 53.3 35.9 49.9 69.8 65.1 64.6 52.4







Project Update

Broadening Growth, Capturing Step Out ,Pursuing Sustainability

v -27-

Tharo:l

Group
| e
Operational Excellence Growth (Core & Step Out)
N
P = - = - = . T
(, , uA N L Core Business !
- Future
¢ .
2y e
L] .' s‘ L]
m&nyuom . . m
Quick win oS
STEPOUT ) =
| G L™ Value Chain Enhancement e >
 Aromatics: ! s I
;Asxa's(;os! Competitive PX Producer b + ‘ . .
R | Ly s of: Adjacent
araon PV foari i Regional producer of high quality base 4 s Leadin
: re;ﬁg:g:wlbuﬂdg:oiland specialties products E\;La/:'h;Ileaygrg
synergized nr.'l\‘wmlk o? Solvents: i
""""""" it i Maximize PTT group's solvent value Present ) Futu re
Power: Marine and Logistic: Service: LogistiCS :_ New Business |
Shape PTT Group's Power Regional leader of integrated logistics Human capital excellence for . A e e B e -
Value Portfolio &manage serving energy, petroleum and TOP Group sustainable strategy
enablers 10P reliable income petrochemical market and business creation
TR Y L AEC countries ‘\\9
________________ ’ i r (174
Functional &6
enablers
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and discipline
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Future



Project Update

Strategic Investment Plan

Our CAPEX investments
will cover improvements
in plants reliability,
efficiency & flexibility,
environmental & fuel
efficiency improvement
as well as value chain
enhancement

Thai Oil has sufficient
internal cash flow to fund
this investment plan

CAPEX Plan (Unit US$ million)

y -28-

Tharod

Group

Remaining capital investment

Projects COD Total Project
Cost 2017-
2014 2015 2016 2019
Refinery upgrading 2014 137 29
Reliability, efficiency and flexibility - 353 91 56 13 34
improvement
Environmental and fuel efficiency - 317* 116 9
improvement
CDU-3 preheat train 2014 68 58
Benzene Derivatives - LAB 2015 300 169 57 10 17
Power — 2 SPPs 2016 380 173 161 41
Solvent expansion — SAKC 2014 64 21
Marine fleets expansion 2014/15 24 16 8
Lorry Expansion 2016 57 29 28
Total 1,700 703 319 64 51

Notes: Excluding approximately 40 M$/year for annual maintenance
*anticipated to receive BOI 100% of actual investment cost

$434 m




Project Update

Margin Contribution from completed projects in Q3/14

-29-

Tharod

Group

l HVU Revamp: - Modify HVU-2
¥ - Phasel: - Capable to produce more diesel/jet at
PSA-3 the expense of fuel oil (1-2%)
* Phase II: - Capable to process cheaper heavier
HVU-2 crude oil
Revamp - Expected Incremental benefit to MKT

GRM ~ 0.2-0.4 $/bbl

« CAPEX = 137 M$
- COD = May-14

CDU-3 Crude - Set up, replace & rearrange heat
¥ Preheat Train exchangers in CDU-3 to reduce fuel
Improvement usage

- Expected Benefit = | fuel usage in
CDU-3 ~ 15 % or equivalence to 20
MW (~0.1 $/bbl) & 1 jet fuel
production

« CAPEX = 68 M$
- COD = Aug-14

Actual Benefit Realization

Benefit Realization Benefit
($/bbl)
v’ Total Benefit from Fuel <+ 0.47

Oil upgrading & crude
optimization

Actual Benefit Realization

Benefit Realization Benefit
($/bbl)
v' Total Benefit from Fuel + 0.14

Saving & more jet
production




Project Update

Key Project Progress Update : LAB

v

LABIX

Linear Alkyl
Benzene
(LAB)

Bird-eye view at LABIX site

« TPX JV with Mitsui (75% : 25%)

« Upgrade existing Benzene and Kerosene into higher
valued product; LAB which is an intermediate feedstock

in production of surfactant (detergent)

69%

« Capacity: 100 KTA (First Integrated LAB Plant in SEA)

- Benefit = add to GIM ~ 0.4-0.6 $/bbl
« CAPEX = 400 M$ (TPX’s part = 300 M$)
« COD = Q4 2015

(On Plan)

LABIX : Feedstock / Products

KTA %
Feedstock
Kerosene (from TOP) 520 94%
Benzene (from TPX) 33 6%
Product/ By-products
LAB 100 19%
By-products (mostly Kerosene | 453 81%

components) (to TOP)
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Key Project Progress Update : 2 SPPs Tharod |
proect | Detwil | Progess
» Low risk power business enhance income stability 41%o
l TOPSPP  -Support reliability of electricity & steam supply for TOP (On Plan)
’ Group
TOP SPP  Develop 2 new SPP power plants;
(2 blocks of SPP) » Total power capacity 239 MW (~20% used in TOP
complex ~80% sales to national Grid under firmed
contract)
» Total steam capacity 498 T/H (100% used in TOP
complex)

- CAPEX = 380 M$
«COD = 1H 2016
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Progress on Myanmar Project Thaiod

Group

« On mid-July, 2014, Myanmar Petrochemical = PTT/TOP had
“ Enterprise (MPE) issued Invitation to Tender, submitted proposal on
specifying the proposal deadline by mid-Oct, 2014 ¢ 13, 2014
Refinery
Upgrading Project - Planned Two Phase Proposal
in Myanmar (TOP in collaboration with PTT Group) (Expect result

1 - Revamp existing Thanlyin Refinery

announcement by Q1/15
2 — Option to Develop new green field refinery y Q1/15)

Yangon

anlyin

S0 e i
Thanlyin Refinery Info
= Total Capacity 20 KBD
= Year Built 1963
= Location 14 km from Yangon



http://upload.wikimedia.org/wikipedia/commons/8/8c/Flag_of_Myanmar.svg
http://thumbs.dreamstime.com/z/refining-apparatus-vector-format-34765263.jpg
http://upload.wikimedia.org/wikipedia/commons/8/8c/Flag_of_Myanmar.svg
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New Project Approval in Q3/14 : Lorry Expansion Project ThoSort

Group

e

Lorry « Expand lorry loading capacity
% Expansion Existing Canacit pp— on Profect
Project Xisting Capacity orry exXpansion rrojec

Designed Capacity : 10 mml/day Planned Additional Capacity : +5 mml/day
(10 gantries) (+ 5 gantries)

« CAPEX : ~ 60 M$

- Benefit : Margin Improvement ~ 0.10 — 0.15 $/bbl
(capture future local & Indochina vol)

«COD : 2H 2016










Macroeconomics & Crude Prices

2015 Global GDP Growth by IMF

Growth
(%YoY)

12%
9%
6%
3%
0%

-3%

-6%

-9%

IMF revised down Global GDP growth

-&=China =o=-US =e=EU =e=World

3.3%  3.3%

2008 2009 2010 2011 2012 2013 2014 2015

y -36-

Tharod
Group
2014 2015
2013
Jul-14»  Oct-14® | Jul-14®  Oct-14®
USA 2.2% 1.7% 2.2% 3.0% 3.1%
EU -0.4% | 1.1% 0.8% 1.5% 1.3%
China 7.7% 7.4% 7.4% 7.1% 7.1%
Japan 1.5% 1.6% 0.9% 1.1% 0.8%
India 5.0% 5.4% 5.6% 6.4% 6.4%
ASEAN-5) | 5,20/ 4.6% 4.7% 5.6% 5.4%
Thailand 29% | 1.5%“  1.5%) | 550%® 4,80
World 3.3% 3.4% 3.3% 4.0% 3.8%

(1) ASEAN-5 includes Thailand, Malaysia, Indonesia, Vietnam, Philippines
(2) IMF World Economic Outlook (WEQ) Jul, 2014
(3) IMF World Economic Outlook (WEQO) Oct, 2014
(4) Bank of Thailand Jun, 2014
(5) Bank of Thailand Sep, 2014


http://www.google.co.th/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&docid=p0oP1cx2g9rmMM&tbnid=Iqo9F2DsV6Yp9M:&ved=0CAUQjRw&url=http://rfclipart.com/usa-button-flag-1482-vector-clipart.html&ei=wWz4Uv-OJYPRrQfftIAo&bvm=bv.60983673,d.bmk&psig=AFQjCNFJ6-SwZrWu2F54izou5bgtRkF88Q&ust=1392098722721725
http://www.google.co.th/url?sa=i&source=images&cd=&cad=rja&uact=8&docid=zyncQlxb6cun-M&tbnid=XrjiK74UwkPBxM:&ved=0CAgQjRw&url=http://www.greekcrisis.net/2014/05/imf-completes-fifth-review-under.html&ei=2tDTU-OtFZLHuATh1oCABQ&psig=AFQjCNHKeyv6RmvBtjHc_dt--K9VFI4cGA&ust=1406476890553635

Macroeconomics & Crude Prices

2015 Global Oil Demand Growth

Tharod

IEA forecasted 2015 world oil demand increases around 1.13 mbd

North America

Europe

FSU Unit: KBD

120 70 50

480
L |
Bl 150 -170 40
-10 ]
Middle East
- = — ey ~
150 190 220 Ve i Asia S \
— /
[ \
_ \ 340 33 540 I
Africa N 4
rd
Latin Ameri S~ -~
atin America €0 100 170 S
200 150 139
I
2013/2014/

Source: IEA, Oil Market Report, October 2014

ea  Comene ot e Benand ot BGRRE Cren
2013 91.75 +1.77 2013 90.45 +1.28 2013 90.14 +1.24
2014 92.40 +0.65 2014 91.47 +1.02 2014 91.19 +1.05
2015 93.53 +1.13 2015 92.71 +1.24 2015 92.38 +1.19
Source: EIA, Short Term Energy Outlook October 2014 Source: OPEC, Oil Market Report October 2014

Source: IEA, Oil Market Report October 2014



Macroeconomics & Crude Prices

2015 Non-OPEC Supply Growth

)

-38-

Tharod

Group

IEA forecasted 2015 Non-OPEC oil supply increases around 1.26 mbd mainly from North America

Unit: KBD
North America FSU
’,————~\\ Europe 260
4 “ 1260 N 0 [
\ -10
/ 1020 \ -90
( | -0 100
\ /
/ -
\ - o Middle East
= ~ — - - ,
Asia
2110 -30  -40
Africa 110
Latin America 50
30 20 10 2
170 260
— .
2013/2014/

-20

Source: IEA, Oil Market Report, October 2014

en gy o W e Sl o B gpec Sk o
2013 54.61 +1.24 2013 54.12 +1.45 2013 54.23 +1.37
2014 56.28 +1.67 2014 55.98 +1.86 2014 55.91 +1.68
2015 57.54 +1.26 2015 57.15 +1.17 2015 57.16 +1.25

Source: OPEC, Oil Market Report October 2014

Source: IEA, Oil Market Report October 2014

Source: EIA, Short Term Energy Outlook October 2014
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2015 Crude Outlook Tharod

$/BBL - $/BBL
120 - 2014 Dubai 99 $/BBL - 120
109
110 - $106 > $105 $104 $106 - 110
$101
100 - - 100
$92
90 - - 90
$82-86
80 - i 80
70 T T T T T T T T T - 70
2011 2012 2013 1Q14 2Q14 3Q14 4Q14 2015
i Latest Forecast i Actual Estimate as of 6 Nov'14
Factor to watch
[ + Improved crude demand in Q4 ] [ - Ongoing OPEC and Non-OPEC supply surplus ]
MBD Crude Oil Demand Q3 VS Q4 MBD Global Oil Balance 2014-2015
95 - 100 1 s>p:1MmBD
B Demand
90 - 80
OPEC Production
85 - 60 OPEC (NGLs)
I H Non-OPEC
80 - — — — — — 40

N e 2014 2015

Source: IEA, Oct’14



Macroeconomics & Crude Prices

Why Crude Price Slumped in Q3 and Oct’'14?

Dubai Price

Tharo:l

$/BBL
120 -
110 - 106.2
101.7
96.5
100 -
%0 - Avg. Oct'14 86.6
80 -
Jul'14 Aug’14 Sep'14
Key Factors
Jul'ig Oct'14
Weak Global Economy 3.4% 3.3%
Source : IMF
1.4 - USD/EUR
Strong US Dollar 13 -
1.2

Jul'l4 Aug'14Sep'14 Oct'14

Crude Supply/Demand
MBD
95 -
94 -
Supply /
93 - S=====—————_ __
Demand T
92 -
91 T
Jul'l4 Aug'14 Sep'14
OPEC Supply Sep/Aug : +0.46
MBD
~ Irag
3 +0.20
2 -
1- Libya +0.25
0 T T T 1
Jul'14 Aug'14 Sep'14
Non-OPEC Supply Sep/Aug : +0.49
MBD
12 US — +0.20
11 - Russia +0.12
10
Jul'14 Aug'14 Sep'14

Source: IEA, Oct'14




Macroeconomics & Crude Prices -41-

Production Costs Set Crude Price Tharod

Fiscal Breakeven Price $/BBL Cost of Oil Production

$/BBL 180 EU-Bindiesel

Middie East-G

North Amenca -Ethanol
South Amenca - Ulra-deep water

___ o SmdAmba- oo e o o — o CIATENE:ONaI
Conventional China-
Iraq - Conventignal Conventiond US-Conventional

2015 Demand is 93.5 MBD

0 5 10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 95
Cumulative Production (MMBD)

O Saudi can stay in comfort zone at $80-90/BBL

O Lower floor price should cause delay for high production cost
projects such GTL, Ultra-Deepwater etc.

Source: Deutsche Bank, Thomson Reuters, The Economist, J.P. Morgan, IEA, Oct’14
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Overview 2014-20 Refinery Status (Effective Additional Capacity) Tharod

Group

New barrel from AP/ME’s additional refinery is likely to flood oil product market

CDU Addition VS Additional Demand — AP & ME

AP Additional Demand ME Additional Demand Addition Nameplate
. Countr Compan
ME Addition m China (start-up period) (KBD) —

[ | Aus.tralla | Ja_pan Q4-14 Saudi Arabia Jubail
India B Vietham Saudi Arabi 400 Yanb
KBD M Other AP ® Net Addition audi Arabia anbu
UAE 417 Ruwais
1400
China 90 Sinopec Yangxi
1200 China 45 Local
1000 Q1-15 India 300 I0C Paradeep
800 Q2-15 China 14 Local
600 Pakistan 10.5 Attock Rawalpindi
Q3-15 China 30 Sinopec Yangxi
400
Q4-15 China 60 CNOOC Jiangsu
200 China 140 CNOOC Zhejiang
0 New Zealand Marsden Point
4-14 Australia -125 Caltex (Kurnell
-400 Q ( )
Q2-15 Australia -95 BP Bulwer
-600 .
Japan -124 Cosmo/Tonen Chiba
2014 2015 2016 2017 2018 2019 2020
Note: Adjusted capacity based on start-up period (Effective additional capacity) Q4-15 Taiwan -205 CPC Kaohsiung
China -75 Local

Source: FACTs Semi Annual Reports, October 2014, Reuters, Bloomberg, TOP estimate
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High Supply Pressures GRM thatof/ =5
($/bbl) 2013  Q3-14 Q4’14TD! Q4-142 20143 20154
ULG95-DB 13.5 13.2 14.3 — & U
JET-DB 17.4 14.5 17.5 ) iy -
GO-DB 17.8 14.4 15.6 - ¥ —~
HSFO-DB (8.0) (8.3) (6.0) - - -

SG Reuters Cracking GRM 6.2 4.7 7.7 @ 1y —

Remark : !as at 2 Dec 14 2Compared to Q3-14 3 Compared to 2013 “Compared to 2014

Overall Market in Q4-14

- Off-peak demand for gasoline and limited
Chinese fuel oil demand

er

/L|m|ted surplus supply due to Q“ /»/ a7 + More oil demand in the
global refinery maintenance in Oct™ \-3 region on expected better

economy in ASEAN

+Expected higher winter demand

- High supply from new refinery in // + Expected lower oil price
India and ME to pressure middle M' level to support demand

Qlistillate cracks K



http://www.google.co.th/url?sa=i&rct=j&q=&source=images&cd=&cad=rja&docid=wVMHOMOdk3KXhM&tbnid=9Dmj3YpdNuvqUM:&ved=0CAUQjRw&url=http://pieceofmind.publicrealm.net/2011/07/23/ramadan-resolutions/&ei=TgTAUerFEMXXkgXfrYHwAQ&bvm=bv.47883778,d.dGI&psig=AFQjCNGhFrkNzlBdZ-jIil5c6lbjQ7qfyA&ust=1371624740250780
http://www.google.co.th/url?sa=i&rct=j&q=&source=images&cd=&cad=rja&docid=wVMHOMOdk3KXhM&tbnid=9Dmj3YpdNuvqUM:&ved=0CAUQjRw&url=http://pieceofmind.publicrealm.net/2011/07/23/ramadan-resolutions/&ei=TgTAUerFEMXXkgXfrYHwAQ&bvm=bv.47883778,d.dGI&psig=AFQjCNGhFrkNzlBdZ-jIil5c6lbjQ7qfyA&ust=1371624740250780
http://www.google.co.th/url?sa=i&source=images&cd=&cad=rja&docid=Fkfo74AUY_kcRM&tbnid=1GU2eVSYSTn-vM:&ved=0CAgQjRwwADgQ&url=http://wallpaperswide.com/summer_time_malibu_california-wallpapers.html&ei=pwXAUdmDDMLpkAWZlIGwAw&psig=AFQjCNFKaIerS9BuZwA8PdBlOFZFUWaRKA&ust=1371625255227249
http://www.google.co.th/url?sa=i&rct=j&q=&source=images&cd=&cad=rja&docid=yTy9w3AjCMsNFM&tbnid=-ESmD0CNxCXb4M:&ved=0CAUQjRw&url=http://www.knowledgeoverflow.com/beautiful-winter-wallpaper-for-desktop/&ei=rznAUbmXF4rfkgW2tIHQDw&bvm=bv.47883778,d.dGI&psig=AFQjCNEpL6q6nYLRwORWAM1YB8B8uwbtbw&ust=1371638553087905
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Thailand Oil Demand Outlook Thaiod |
R YeoronvYear | 2013 | 20146 | 2015
L +2% +2% +3%
Mogas1 +7% +2% +2%
x Jet/Kero +9% +1% +4%
Diesel! +2% +1% +2%
a Fuel Oil -8% -18% -4%
i Total
Py
GDP Growth +2.9% +1.5%?2 +4.8%:2
Remarks : 1. Mogas and diesel have included ethanol and biodiesel, respectively
2 .Forecasted by BOT (Monetary Policy Report as of Sep-14 )
Sep 26 : BOT revised 2015 down from 5.5% to 4.8% Oct1: Raised transportation LPG retail price by
as slow recovery in exports and tourism. 0.62 Baht/Kg = -
Oct 21 : Raised transportation LPG retail price by e 03
Aug 29 : Increased Diesel Excise tax from 0.63 Baht/Kg to match with cooking LPG .

0.005 Baht/litre to 0.75 Baht/litre

FACTORS TO WATCH “Energy Policy & Economic Stimulus Program”

price at 22.63 Baht/Kg







Aromatics v

PX CFR-ULG95($/t)

800

700

a00

500

400

300

200

100

Has PX Spread Hit the Bottom? Thaiod

Global Nameplate Capacity-Demand (KTA)

7 - 14000
E-: Japan 7.2 mil tons of new PTA plants
i m Tsunami start-up in China (Yisheng Dalian,
_ QE1 . Yisheng Hainan, Hengli 2) Q4'13-01°14
LEHMAN BROTHIRS 2.5 mil ton PX - 12000
4 | plants start-up
Lehman Brothers
showed 53.9bn loss
| Ample PX [ 10000
supply
| i\
] cotton price 350 5;"": Low polyester - 8000
demand
e
. 250§/t .
150 5/t - 6000
-/ 180 $/t
i 1505/t
2008 2010 2011 2012 2013 2014

—PX CFR-ULGS5

Capacity - Demand
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Heavy PX Capacity Addition Causing Supply Surplus Tharor/ e

MTA Feedstock Uncertainty
c
3.5 -
3 o g Og
) = -l o I .
25 3 o o2 9 &
= c
20 9 o o )
o o)) o)) c
1.5 - c c -
9, ) ) (") ]
1.0 - I = -
0.5 -
0.0
Jan ‘ Sep ‘ Oct ‘ Dec ‘ Jan ‘ Feb ‘ Mar ‘ Apr ‘ May ‘ Jun ‘ Jul ‘ Aug ‘ Sep ‘ Oct ‘ Nov ‘ Dec ‘
2013 | 2014 |
m-z_mm Eaiy A TP et
China Petrochina Sichuan Petrochemical
. . * Heavy new capacity in Feb pressured
SaudiArabia Feb 660 SATORP
China Feb 700 Qingdao Lidong (restart) PX market in Q1'14
China May 800 Dragon Aromatics No.2 (restart)
Korea Jun (delay from May) 1,000 Ulsan Aromatics 7
China Jul 700 Qingdao Lidong (restart) Delay start-up of new PX plants
Korea Jul (delay from Jun) 1,300 SK Energy o
= -« Delay start-up of new capacity in
Korea Jul (delay from May) 1,000 Samsung Total 2
Jul and Aug helped support PX
. Aug (delay from .
2 NGC M lore P h I .
India May) 920 ONGC Mangalore Petrochemicals market in Q3'14
Singapore Sep (delay from Jun) 800 Jurong Aromatics Corp -

Algeria

Oct 220 Sonatrach
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2015 PX and PTA Capacity Update Thaiod
Global Nameplate PX Additional/Closure Capaci _ _
A p / pacity Country m Company
30 - Korea Q1’15 -200 Lotte Chemicall
2.0 - Kazakhstan Q2’15 469 JSC KazMunaiGas
1.0 - India Q3’15 2,250 Reliance Industries 4
0.0 e T T 1
10 . Thailand Q3’15 120 PTTGC
Q1 Q2 Q3 Q4 Total 2,639

y= Global Nameplate PTA Additional/Closure Capacity
2.0 1 4.8 MTA of new PTA capacity will be
1.5 -
1.0 - added (3.2 MTA as PX equivalent)
0.5 -
0.0 - ——
-0.5 -
-1.0 -
R * Q2 Qa3 Q8
MTA
4.0 - * PX spread remains under pressure due to
3.0 -
2.0 - heavy supply
;g | « New PTA capacity will help support PX
1.0 1 (02) o1 Q2(0-2) Q3 Q4 2015 market.

i PX M PTA (PX equivalent)
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PX Demand/Supply Outlook Tharog/ B8
AP/ME PX Capacity* and Demand Chinese GDP Growth (%YOY)
Forecast Forecast Growth (%YoY)
MTA 2010-2013 I 2014 1 2015-2019
Dem: 8.1% | Dem: 5.7%| Dem: 5.9% 12
60 - Cap: 6.8% | Cap: 14.8%l Cap: 6.3%
10 -
50
40 g -
30 7.7
20 6 -
10
0 4 m T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2009 2010 2011 2012 2013 2014 2015
® Demand ® Capacity Source: IMF World Economic Outlook (WEO) Oct, 2014
Remark : * Nameplate capacity
MTA Effective Additional New Capacity
8 -
Demand Growth m Effective Additional Capacity DEMAND
6 .

» Healthy PX demand, driven by China's GDP growth.

SUPPLY
= New PX capacity of 2.8 mil tons/yr will be added in
-0.1 India, China, S. Korea, Brunei, Vietham and ME during
-2 - 2015-2019.

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Source: PCI Xylene&Polyesters and TOP estimate
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Paradigm Shift of BZ Spread (from 100 to 300 $/ton) Tharol

500 -

400 -

300 -

200 -

100 -

-100

Group

L T—

3/t BZ FOB-ULG95

US import from Asia Pacific

S P
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BZ Demand/Supply Outlook Tharog/ B8
LT — —
AP/ME BZ Capacity* and Demand “BZ Imports by North America”
Forecast Forecast
MTA 2010-2013 ' 2014 2015-2019 MT
50 .  Dem:5.4% I Dem: 5.5%1 Dem: 4.7% 3.0 -
Cap:5.3% 1Cap: 7.5% | Cap: 4.3%

45

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

® Demand m Capacity Source: IHS and TOP estimate
Remark : * Nameplate capacity

MTA
4 - Effective Additional New Capacity DEMAND

» Healthy BZ demand, driven by US import.

SUPPLY
= New BZ capacity of 1.7 mil tons/yr will be added in
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 India, China, S. Korea, Brunei, Vietham and ME during
2015-2019.

Demand Growth m Effective Capacity Addition
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Bearish PX Market due to Weak Downstream Demand Tharof/ &5
($/%) 2013 Q3-14 Q4'14TD! Q4-142 20143  2015%
PX-ULG95 485 371 245 ¥ ¥ v
BZ-ULG95 289 327 248 ¥ ‘,/ o
Note: PX = Paraxylene, BZ = Benzene Remark : 13as at 2 Dec 14 2 Compared to Q3-14 3 Compared to 2013 4 Compared to 2014

Overall Market in Q4-14 Factor to Watch for 2015...

AN

GX- _ ) Gx: + PX plants reduce operating rate
] - Weak downstream polyester chain _
B demand due to weak Chinese + Lotte Chemical No.1 (PX 200 KTA)
economy announced shutdown in Q115 . gl
: - Heavy PX supply in Asia - New PX plants (2.7 MTA) start-up in —'
7 U Q2 and Q315 (Kazakhstan and India) -
- Closing arbitrage window from Asia QZ: _ A
to the US due to soft US BZ price + Firm BZ demand from the US ,
e + Lower BZ production following -‘I"]I
reduction of PX run rate L=
- Higher BZ supply in Asia

/
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Base Oil & Bitumen

Depressed Base Oil Price on Thin Demand

N -55-
Tharo:l

Group

$/t
800

700

400

300

$/t
400

300
200
100

0

-100

Jan-12

Gr.II / Gr.III surplus continues to limit the upside

Jan-12

Stronger Gr.I margin mainly driven by soft FO price

e 2013 YTD-14
| — 500SN-HSFO 485 499 #
1 // \\ — 150SN-HSFO = 402 478 1

Jul-1

Jan-13

Jul-13 Jan-1 Jul-14 Oct-14

2013 YTD-14
S GrIvsGr.I 108 70 §
™\ — GaivsGrl 54 2 §

Jul-12 Jan-13  Jul-13 Jan-14 Jul-14 Oct-14

Key Factors

* Rise of 150SN and 500SN spread due to
weak fuel oil price especially in Q3-14

- Depressed absolute Gr.I prices since late
Q2 on concern of new Gr.II capacity in US

and S Korea

Key Factors

* Long supply of Gr.II and Gr.III keeps
pressuring on premium over Gr.I

- Gr.I margin was limited by potential shift
towards higher quality Gr.II/III base oil




Base Oil & Bitumen

Bitumen Outlook

O —————

Weak bitumen margin mainly driven by weak Chinese

3/t 2013  YTD-14
- . e
40
0
-40 -
-80 |
-120 -
Jan-12 Jul-12 Jan-13 Jul-13 Jan-14 Jul-14 Oct-14
$/t
800 7 2013  YTD-14

Jul-1

Jan

3

Jul

-13

Jan-1

Jul-14 Oct-14

\ -56-

Tharo:l

Group

Key Factors

* Depressed spread in first half of the
year due to weak Chinese

- Improved spread since Q3 as a result of
healthy regional demand and sharp

drop in fuel oil price
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Soft Demand & Abundant Supply Pressure Base OQil Prices 7harey

($/t) 2013  Q3-14 Q4’14TD'  Q4-142 20143 20154
500SN-HSFO 485 500 502 N o o

- J
Bitumen-HSFO (14) (66) 56 . 5 s -

Remark : lasat2 Dec 14 1Compared to Q3-14 2Compared to 2013 3Compared to 2014

Overall Market in Q4-14 Factor to Watch for 2015...

/Base oil: + Increasing spread due to weak fuel oil\ (Base oil: - Additional Gr.II supply continues to )

price C L8 pressure global base oil market

- Overabundance of Gr.II supply to

pressure demand
(Chevron US 1,200KTA, Shell Hyundai S. Korea, 650 KTA)

B - Lull seasonal demand of 500SN /)

%
/Bitumen: + Increasing spread due to weak fuel om /Bitumen: + Firm regional demand from AEC )
price 2 infrastructure projects

+ Healthy demand from Indonesia, 2
n:‘; . *,'{5;5"“2""'_
“Fin i i

Vietnam and Malaysia to complete
projects by early 2015
- RN



http://www.google.co.th/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&docid=LCi4kOwCcNgJYM&tbnid=AiLyCZa_vJnbDM:&ved=0CAUQjRw&url=http://www.aimcontracting.com.au/bitumen_repairs.htm&ei=ao34UsniKcOKrQfu_4GQAw&bvm=bv.60983673,d.bmk&psig=AFQjCNH-_wzDcbFiSPQJHyr1aLr5BMqHgQ&ust=1392107234053843
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2015 Market Conclusion Tharo/ B

T Renney NS ~

 Soft crude price due to ample supply

*New additional supply to pressure next-year margin

- J

a N
« Weak PX spread due to supply surplus

» Firm BZ spread supported by US import

Base Oil & Bitumen

a N
- Weak base oil spread due to Gr.II supply surplus

- Improved bitumen spread supported by higher

regional demand
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Key Take Away Messages Thaiodl

Group

Paradigm Shift in Oil Prices to below $100/bbl Era

Implementation of Short-term Mitigation

= Minimum crude oil / product stocks

= Company-Wide Benefit Recovery Program

Source : www.mining.com

= Fully run after maintenance & utilize completed margin

improvement projects to grab decent margins

Opportunity from Lower Oil Price

= Cheaper crude oil cost -> lower premium on crude oil / crude optimization
-> lower cost of fuel & loss in process
= Less working cap usage

= Positive effect on end-user oil demand
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Q3/14 Stable Refinery Margins...While Huge Inventory Loss 7harod

Group

e

Dubai Crude Price & Key Petroleum Product Spreads Refinery Utilization
2013 2014 Q2/14*% | Q3/14* | 9M/14
94% 85% 95%
bbl 1 2 3 4 1 2 3 9M 4TD*
$/ Q Q Q Q Q Q Q = *CDU-3 MTA mid Jun to end Jul 14
DUBAI (DB) | 108.1 100.8 106.3 106.8 104.4 106.1 | 101.5 | 104.0 | 80.9
o .
ULG95-DB | 184 | 146 | 124 | 92 | 146 | 161 | 13.2y 14.6 | 14.3 Yo Domestic Sales
02/14 | Q3/14 | 9M/14
JET - DB 20.3 15.3 17.0 17.3 17.0 14.3 14.51\ 15.3 17.5
86% 77% 84%
GO - DB 19.6 15.3 19.3 17.7 17.8 16.0 14.4“' 16.1 15.6
HSFO-DB | (7.3) | (3.6) | (10.7) | (10.4) | (8.5) | (10.6) | (8.4 (9.1) | (6.0) | NN
*as at 2 Dec };‘0 | - Abundant supplies; ME unrests
1osi 106 104 107 1081107 106 108}, 04 105 104|105 106 198]106 relieved, Libya resumed their crude
o \.fﬁ 100 100 x"_‘-**"‘*—ﬁ——‘——‘——f—h*ﬂi 96 export, OPEC increased productions,
Dubai Price 100 Balnall ~ sy US shale oil flooded
(US$/bbl) \ 76 - Sluggish demand; IEA & IMF
\ 66 revised down 2014 global oil demand
. N growth to 0.7 MBD & GDP to 3.3%
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec|Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec +Lower crude premium help

2013

2014

Gross Refinery Margins - GRM

2013 2014
$/bbl Q1 Q2 Q3 Q4 Q1 Q2 Q3 | 9M/14 | 9M/13
Marketing
gl 6.6 3.6 5.0 1.9 5.1 44 | 46 | 47 | 5.1
Stock G/(L) | (1.1) | (1.4) | 4.0 15 | 7| 14 |52 | @7 | o6
Accounting 5.5 2.2 9.0 3.4 3.4 58 | (0.6) | 3.0 | 5.7

support margins

- ULG 95V : off-peak driving
seasonal demand in US

- JET A : Kerosene stockpiling
demand before winter

- GO V : Slow regional demand
& High export from China

+FO A\ :Buying interest on
lower flat price



Aromatics

Q3/14: Recovered PX Spread...Regained Aromatics Margins 7haroyd

Aromatics Spreads and Margins

2013 2014
$/ton Q1 Q2 Q3 Q4 Q1 Q2 Q3 oM
PX*-ULG95 559 462 476 445 273 220 371 288
BZ-ULG95 303 305 249 297 285 254 327 289
*CFR Taiwan Q4TD (2 Dec)
800 - c37: ; PX-ULG95 = 245 $/ton
(US$/Ton) 500 496§ . BZ-QLG9$ = 248 $E/ton‘
BZ-ULG95 " ] N ey~ Poi) Ny
202 _ 333 3202 2612 186% 261? > 284? 284? i 285 232§ 241 228 * 333% 372 275 270% 229é185

TPX’s Sales & Product-To-Feed Margin (P2F)

(Unit : KTon) TL
mBZ
m MX

Q1/13 Q2 Q3 Q4 Ql/14 Q2 Q3 ®WPX

2013 2014

$/ton Q1 Q2 Q3 Q4 Q1 Q2 | Q3 | 9M
P2F -$/ton | 155 127 | 142 | 165 63 37 66 55
P2F-g/bbl | 203 | 165 | 186 | 21.6 | 8.2 48 | 87 | 7.2

y -65-

Group

———

Aromatics Production
Q2/14* | Q3/14* | 9IM/14
79% 64% 79%
*Aromatics unit MTA mid Jun to end Jul 14

Paraxylene (PX

+ Delayed startup & restart
plants after low margins in Q2
supports short-term spread

+ Lower feedstock cost
— Weak downstream demand

— New plants start up in late
Q3 stressed oversupply
situation

Benzene (BZ

+ US Demand supported Asian
market as lower BZ stock

+ Recovering SM demand
+ Lower feedstock cost

— Increasing BZ supply in Asia
from new PX plants startup
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Q3/14: Soften Feedstock Cost...Maintained Lube Margins Tharod

Group

e

Base Oil & Bitumen Spreads & Margins Base oil Production

2013 2014 Q2/14* | Q3/14* | 9M/14
$/ton Q1 Q2 Q3 Q4 Q1 Q2 Q3 oM 99% 88% 96%
*Base oil unit T/A in end-Sep 14
SO0SN-HSFO | 419 | 494 | 519 | 509 | 486 | 501 | 500 | 496 oo e
ETTUMENE Lube Base Oil
HSFO (19) (7) (3) (27) (69) (77) (66) (71) + Lower feedstock cost
(US$/Ton) (_24TD (2 Dec) tracking oil price
800 - Eﬂﬂﬂﬁi@?gﬁé iﬁ;’{,‘ — Lower lube demand during
07 e rainy season
;gg - 5005" HSFO — Surplus GII/III supply led to
price competition pressuring its
0 —o:;—o-—o—-o—-o--O—O—-O-—ﬁo-ﬂ_N__._ ; o ——— *—‘ ;
20 o Lo b T T T T Bitumen-HsFo  Margin
TLB’s Sales & Product-To-Feed Margin (P2F) | Bitumen |
(Unit : KTon)
Bitumen + Lower feedstock cost
84 88 98 79 90 89 87 tracking oil price
" DAE/Extact - _ ) ow seasonal demand due to
/Slack Wax
z o2 2 e 70 ol = e rainy seasons in SEA and winter
Q1/13 Q2 Q3 Q4 Q1/14 Q2 Q3 m Base Oil in AUS limiting road
construction
2013 2014 — Slow Chinese demand as
$/ton Q1 Q2 Q3 Q4 Q1 Q2 Q3 9M tight budget policy following

luggish
P2F -$/ton | 118 132 | 158 | 165 135 117 | 107 | 120 >IUggish economy

P2F -$/bbl 18.0 20.1 24.0 25.0 20.5 17.8 16.2 | 18.2
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Performance Breakdown
Beauty of Integration...Sustainable GIM Tharog/ B8
(Unit: US$/bbl) 203 155 186 216 18.5
A 8.2 4.8 8.7 7.2
= Product to Feed | | | | |
—— Q1/13 Q2 Q3 Q4 Q14 Q2 Q3 OM/13  9M/14
6.6 5.0 5.1 44 4.6 51 4.7
Crude = Marketing GRM
Thavor! (excluded stock gain / loss) : , , ,
Q1/13 Q2 Q3 Q4 Q1/14 Q2 Q3 9M/13 9M/14
A 180 201 240 250 205 178 469 21.2 182
=" Product to Feed
Q4 Q1/14 Q2 Q3 9M/13 9M/14

THAILUBE
Q1/13 Q2 Q3

' THAIOIL GO

TPX mmmTLB —=—GIM

(Unit: USS/bbl)

11.7

(Unit: USS/bbl) == TOP TPX wemTLB —=—GIM
7.4

'8 7.9

Marketing GIM Accounting GIM
mmm TOP

oM/13 9M/14

Q4 Q1/14 Q2 Q3

9M/139M/14 Q1/13 Q2 Q3

Q3

Q1/13 Q2 Q3 Q4 Q1/14 Q2



Performance Breakdown

Q3/14: Performance Breakdown

*% 32,390 ***74%
holding holding
3 — ©PSC ey Tharod  Thaiod,  Thaiol—
'B "- ? v'«m aaad M!?j—- m?og_'r
Sriracha
Refinery Aromatic | Lube Base Power TP Plant Ship SAKC Ethanol
Utilization | Production | Production Plant Utilization | Utilization | Utilization | Utilization
Availability
1129% o,
1040/0 1000/0 910/0 0/ 117 /0
85% 95% 889, 97% 83% 830/085 ° 8:|>_k0/o
64%
©1Q3/13
Q3 & 9M/14 Net Profit
(Unit: million THB)
Q1/14 1,929 (161) 437 79 71 39 43 64
Q2/14 1,729 (397) 337 204 57 63 51 (13)
Q3/14 (2,500) (276) 240 219 52 (15) 56 (4)
9M/14 1,158 (834) 1,014 502 179 87 151 47

78% 78% tracking oil.

Key Points

« TOP/ TPX/ TLB: lower intake due
to CDU-3 and aromatics complex
planned MTA (15 Jun-end July 14)
and Lube plant planned S/D end Sep

« GPSC: IPT's plant availability after
resumption from T/A in Q1

» TP: lower run as planned MTA
following TOP/TPX

» TS: lower sales as softer demand
from its downward price trend

* TM: VLCC & fleets dry docking

* TET: smooth run of MCE(86%)
SAPTHIP(109%) while UBE (40%)
due to annual MTA in Aug to mid Sep

Consol

2,534
2,094
(2,175)
2,453

Stock
G/(L)

& NRV
(1,433)
1,074
(4,290)

(4,638)

*Q3/14 SAKC u-rate based on new nameplate capacity of 141 KTA as solvents expansion project has been commercialized since Jul 14.(previous capacity was 76 KTA)
** Apply on an equity accounted basis in the consolidated financial statement.(GPSC has been hold by TOP 11.88% and TP 27.71% since 10 Jan 13)
***TP performance are based on TOP's equity portion (excluding 27.71% shares of profit from the investment in GPSC). TOP hold TP 74% since 4 Dec 12

Consol Ech|

Stock G/(L)
& NRV

3,967
1,020
2,115

7,091
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Consolidated Financial Performance Thaiod |
(US$/bbl) Q3/14 Q2/14 Q3/13R QoQ+/(- 9M/14 9M/13R YoY+/(-)
Marketing GRM 4.6 4.4 5.0 0.2 4.7 5.1 (0.4)
Marketing GIM 5.5 5.1 7.9 0.4 5.6 7.4 (1.8)
Accounting GIM 0.5 6.4 11.7 (5.9) 3.9 8.0 (4.1)
(million THB)

Sales Revenue 88,254 101,063 108,500 (12,809) 301,545 306,623 (5,078)
EBITDA (545) 4,467 10,453 (5,012) 8,024 18,080 (10,056)

Financial Charges 1,004 1,010 965 (6) 2,974 2,818 156

FX G/(L) & CCS 561 291 (249) 270 1,544 (1,297) 2,841

Tax Expense/(reverse) (118) 441 555 (559) 531 943 (412)
Net Profit / (Loss) (2,175) 2,094 7,629  (4,269) 2,453 9,307 (6,854)
EPS (THB/Share) (1.07) 1.03 3.74 (2.10) 1.20 4.56 (3.36)
THB/US$ - average 32.24 32.59 31.62 (0.35) 32.55 30.55 2.00
THB/US$ - ending 32.52 32.60 31.53 (0.08) 32.52 31.53 0.99
Effective Tax Rate (%) N/A 17% 7% N/A 18% 8% 10%

R Restated financial statement . As on 1 January 2014, Thaioil Group adopted Thai Financial Reporting Interpretations Committee 4 (TFRIC4) on determining whether an

arrangement contains a lease.

*redeemed BOI privilege for tax exemption on environmental projects in Q3/14 = (324) MB (reverse no.), Q2/14 =59 MB, Q3/13 = 1,021 MB, 9M/14 = 0 MB, 9M/13 =1,022 MB






Asian Margin Vs. US-EU margin

$/bbl
bbl
12.00 - SINGAPORE GRM ysg S/bbl m $/ m
10.00 35.0 -
8.00 | u g 100 30.0 -
6.00 +———F— TR i Aie T L ST 25.0 -
4.00 20.0 -
2,00 - 0.0 15.0 -
0.00 _
50 10.0
-2.00 c.0 -
-4.00 1["{2 Dlﬂ | L | I LI LI LI LI LI T ri
Pirerarzsazariiaiziiiie IRONOOUNEIG S00mIaOnmNNIET
E2: i i E: 9a: i EBEiEL3 A Corss>co®ap Cops>cS¥agz COLL>CoMAapg>ucoLs>cs ooy
BIREERIGIREIEEIENNGNGE 3P3R553T5888505555309858 533255378088 5358553 5558
s 51N HYDRO GRM SIN CRK GRM ====BRENT CRACK  ====BRENT HYDRO s |} CRACK
U5, Crude Refinery Input 91.1% Eur16, Crude Refinery Input 58.5% b Japan, Crude Refinery Input 61.6%
mbpd Source: EIA, 4-week avg, Range 08-13 mbpd  Source: Eurcilstock, [EA, Range 09-13 source: METI, Range 03-13
17.0 - 1210 - :13 Total Capacity: 4.9 MBD
16.5 1 115 - .
16.0 11.0 4
155 10.5 A
15.0 - 10.0°4
14.5 - 3.5 1
14.0 1 3.0 4 _

i ._1 3.5. i B 8.5 T T T T T T T T T T 1 "2.5 ¥ : ; ! ’ : L : : . ]
901 07 13 19 2 31 37 43 48 gt 2 s BT RSz g1 2 3 45 87 8 9 101112
Bl L 2

- Ay, 0512 12 12 14 Far 09-13 12 12 14 - Ay, 0913 12 13 14

Source: EIA, Norwegian Energy, Thai Qil



Crude Inventory
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Tharod

Group

mibbils
410
400
350
380
370
360
330

330
320

e
B
e

e

U5, Crude Stocks ex. 5PR
source: Ela, Rangs 09-13

340 4

1T 7 13

19 25 31 37 43 49

Aw, 08132 12 13 14

mbbls

US, Crude Stocks, Cushing
source: ElA, Range 09-13

1 13

19 25 31 37 43 45

Av. 0813 12 13 14

mbkls

210
200
4510
430
4710
4510
4510
4410
430
4210

Eur1g, Crude and Feedstocks Stocks
source: Eurcilztock, IEA, Range 059-13

1 2 3 4 5 6 7 8 5

10 11 12

Ay 0213 12 13 14

Source: Norwegian Energy

110

Japan, Crude Stocks
Source: METI, Range 08-13

105 +—

100
95

90 4

85
80

6 7 & 9 10 11 12

A I8-13 12 13 14
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Global Distillate Inventory Thaiod

Group

US, Total Gasoline Stocks Japan, Gasoline Stocks mbblz  Singapore, Light Distillate, Stocks
mbbls  Sgurce; ElA, Range 09-13 mbbls  =OUrce: METI, Range 03-13 Source; [E Singapore, Range 09-13
250 1 15
17 e
240 14
1B o — e e 13 4
230 15 e, S 12
330 4 14 11
210 13 10 -
12 9
19':' L LI LI L L L L L B L L I I L N B i ] 1|:| ' T ! T ! I " T N I ! :Ir AR L
P 4 7 13 19 25 31 37 43 49 %1 2 3 4 5 B 7 8 9 1011 12 #1713 19 25 3 37 43 49
_'i,-.."'- I' il ." P
. Ay, 0813 12 12 14 A, (8-13 L 12 14 = for, 09-13 1z 13 14
s, Distillate Stocks bbis Eur16, Middle Distillate Stocks mbbls  Singapore, Middle Distillate, Stocks
mbblz  Spurce: El4, Hange 09-13 " Spurce: Eurilstock, IEA, Range 09-13 Zource: |E Singapore, Range 09-13
B0 T--mmmm i m 4 T s TG o mmmm i m oo
170 t---mmmeeme e - - B I T R
. 420 Jp--mm e
- 410 N - - ,
150 5 : 400
390
380
370
Eﬁ'u I I I I I I I I I I 1 E LB LI L N B N L LN LA LI N L LN LN L B L L BN BNL N BN LN RN BLE B
#% 1 2 3 4 5 6 7 8 9 10 11 12 S 1 7 13 18 25 3 3T 43 43
f, E -
" = L T
Ay 0212 12 13 14 - Ao, 09-12 12 12 14

Source: Norwegian Energy



Fuel Oil Inventory

U5, Residual Fuel Oil Stocks
mbbls Spurce: ElA, Range 09-13
iy
A6 oo oo oo
44 -mmmmmmmen

3':' LI L NI LN NI LI NI LI NI LI NI NLEN LN NI LN B NN NI B LR BLEN BLEN BLEN BLEN LN B

W Fo13 1% 25 31 37 43 49

Aw. 08132 12 13 14

N -74-
Tharol

Group

0z EUrle, Residual Fuel Oil Stocks

source; Euroilztock, IEA, Range 09-13
T30 g-----mmmmmm e

120 Hmeomm e
mod
100
o0 -
30 -

Tl:l . r 1 1 1 T T T°r T T 1
s 1 2 3 4 5 6 7 & 9 10 11 12

Av 08132 12 13 14

mbbls  3ingapore, Residues, Stocks
Source: [E Singapore, Range 09-13
28

26
24
22
20
18
16
14

12 LU0 DL LI BN LI BN LI DL LI BN BNLEN BN BNLIN B BN BB BELEN BN DL DL BLEN LB BN L B

= 13 19 25 3 3 43 49

T

Ao, 09-13 12 13 14

Source: Norwegian Energy

Japan, Residual Fuel Oil Stocks
Source: METI, Range 08-13

31 2 3 4 5 6 7 & 9 10 11 12

A 08-13 12 13 14




China’s Product Export
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Tharod

Group

China, Diesel Exports China, Gasoline Exports China, Jet Fuel Kero Exports
mbpd Source: CustomsiState Statistical Bureau mibpd Source: Customzrstate Statistical Bureau mibpd Source: CustomsSstate Statistical Bureau
Fange 09-13 - 09-13
016 A e 030 _.H_a_n_g_e_lzl?_1_3: ___________________________ 030 Fange
D48 oo mm s oo
025 dommmmmmmm i m o
042 025
o040 0.20 020 4
0.0s 015
015
E'gi 0.0
00 e . NS N 005 +---- e T 010 4 T Tttt .
DDD ! ! ! ! ! ! ! ! ! ! ! DDD T T T T T T T T T T I DDS T T T T T T T T T T I
o1 2 3 4 3 6B 7 8 9 10 1112 SN 2 3 4 5 BT & 9 10 11 12 SN 2 3 4 5 BT & 9 10 11 12
Ay, 09-13 12 13 14 B 09-13 12 13 14 B 09-13 12 13 14
China, Fuel Qil Exports China, Naphtha Exporis China, LPG Exports
mbpd Source: CustomsfState Statistical Bureau mbpd Source: Customsrstate Statiztical Bureau mbpd  Source: CustomsSState Statistical Bureau
Range 09-13 Fange 09-13 0.065
0.30 QOB - - mmmmmmmmm e m i m e 0,00
025 doooo I D05 fommmmmmmmmmmmmmmm oo 0.055
0.0s0
004 Fo-mmmmmmmist el
0.20 0.045
01s 003 p------ w 0040 +
' 0.02 - - 0035 +
IR  <cocoood, focososcoscoscosascosass 0.030
0.01 - 0.075
I:I D5 ! ! ! ! ! ! ! ! ! ! ! DDD T T T T |$ T T T T i DDED T T T T T T T T T T I
o1 2 3 4 3 B 7 8 9 10 1112 SN 2 3 4 5 B T 8 9 10 11 12 1 2 3 4 5 B 7 8 910 11 12
Ay, 09-13 12 13 14 By, 09-13 12 13 14 12 13 —14

Source: Norwegian Energy
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Domestic LPG Demand Tharod

Thailand LPG Demand LPG Demand Highlight

KT/DAY 2014 -e-2011 -=-2012 -o-2013  LPG demand in Q3/14 slightly rose by 1.0% YoY
22 215 2o 212 21.1 " thanks to higher consumption in petrochemical and
21 | o TR | 1 — auto sectors. Demand expansion was supported by new
20 - 198 registered car and increase of LPG availability after
19 - GSP#5 resumed normal operation. But consumption in
18 - cooking and industrial sectors declined mainly because
17 - of economic slowdown.
16 -  LPG demand in Sep-14 increased by 5.1% MoM
i5 , , , , , , , , , , , , and 2.0% YoY mainly due to expansion of feedstock
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec usage in petrochemical sector after IRPC's PP unit and
PTTGC's LDPE turned back from planned shutdown for
Remark : Include Petrochemical and own used consumption maintenance. Moreover, LPG demand was supported by
higher demand in cooking and industry sector by 1.8%
:‘;f[im"f B COOKING INDUSTRY AUTOMOBILE FEEDSTOCK OutIOOk fOI' 2015
20 - * LPG demand is expected to grow by 2.85% YoY
supported by the expectation of higher demand in auto
5 and cooking sectors following an improving economic.
10 - » However, LPG demand growth was expected to limit by
5 LPG price structure reform that government aims to
0 increase retail price to closer to market price about
Al MAR MAY JUL SEP MOV JAN MARMAY JUL SER MOV JAN MARMAY UL SEF 27.85 baht/kg.

2012 2013 2014
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Domestic Gasoline Demand Tharo!/ B
Thailand Gasoline Demand GASOLINE Demand Highlight

« Mogas demand in Q3-14 significantly increased by
MML/DAY 2014 2013 -+-2012 -—2011 5.8% YoY to 23.57 mml/day. This was mainly due to
25 1 ae new registered car. Recorded gasohol portion at 94.4% of
24 - 120 5328 2338~ 4360 total gasoline was thanks to higher usages of E20 and
23 ' : - E85 which have price attractiveness over other grades
22 - and continuously expansion of petro station selling E20
21 and ES85.
20 - « Mogas consumption in Sep-14 marginally declined
19 - by 0.7% MoM pressured by lower demand in rainy
18 - ' season. Gasohol portion decreased by 0.2% as retail
17 - . , , , , , - , , , price gap reduction between gasoline and gasohol, led to

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec reduction of 3.9% MoM and 1.2% MoM of E20 and
E85,respectively. While, ULG95 was increased by 2.4%
MoM. Compared to the same period last year, gasoline
demand was significantly increased by 10.8% YoY as a
result of high record of registered vehicles.

Gasoline Demand by Grade

BULG 95 mULG 91 mG5H 95 (E10) mG5H 91 (E10) mG5H E20 mG 5H EG5

MML/DAY - The level of domestic ethanol demand in Q3-14
25 rose significantly by 25.9% YoY from 2.66
20 mml/day to 3.35 mml/day because of higher demand

IIIIIIIIIII I in GSH-91, E20, and E85 backed by increasing in the
15 .
number of new registered personal car and E20 gas
10 station.
5
{} e — ) = c [ — C = = 3 _— n
ERERERERERERCRERERERGRERERERFBERE R Ll &1 1} &
2012 2013 2014 « Mogas consumption is predicted to grow by 2.0 YoY

supported by new registered vehicles

Source : Department of Energy Business, Ministry of Energy
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Domestic Jet Demand Tharod

JET Demand Highlight

« In Q3-14 Jet consumption considerably dropped by

MML/DAY 2014 —--2011 —--2012 —--2013 6.0% YoY mainly due to low international aircraft
17 165208 movement. Declining international arrivals resulted from
16 " ~ 153 —" softening economic condition in EU, China and Russia.
15 - ‘ Moreover, more than 50 countries maintaining warning
14 - advisory to travel to Thailand

13 -

12 -  Jet demand in Sep-14 decreased by 3.5% MoM,
11 - correlated with the decrease in tourist number and
10 , , , , , , : , , , , , international aircraft movement. Tourism sector continued

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec to be pressured by imposition of martial law and concern
over murder situation in Thailand. However, jet demand
was limited loss by higher domestic aircraft movement.

JET-A1 demand and # of flights

Relationship between aircraft movement and JP-1 demand

Outlook for 2015

60,000 550

56,000 1 1 500 « Jet demand growth is expected to surge by 4.4 YoY owing
= i:ggg T 450 _ to returning tourists from improving global economy and
£ a0 400 5 stable politic situation in Thailand.
5 400001 . VA, 1% 2

6,000 T¥ '\\-’I.‘f li —B # of Flights {Ihsi“ 300 ¢

52,000 T —+ JP1iDemand | 230

T HEEERE éHEﬁHEaEEHHHéHEHlﬁ

2011 2012 2013 2014

Source : Department of Energy Business, Ministry of Energy / AOT



Domestic Gasoil Demand

Thailand Gasoil Demand

MML/DAY 2014 -—-2011 -+2012 --20132

0.6 60.7 611 60,8
60 | *+L—

55

. gl 532 537
50

45 -
40 1 1 1 1 1 1 1 1 1 I 1 1
lan Feb Mar Apr May Jun Jul Aug Sep Oct MNow Dec
NGV Demand
KT/DaY 2004 ==2011 -=-2012 -—--2013
10 -

9.1 9.1
1 8.5 8.4

89 88 849

848 a5

lan Feb Mar Apr May Jun  Jul

Source : Department of Energy Business, Ministry of Energy

-4 LN (=53] et | [= <] Lo
1 l 1 1
(]

Aug Sep Oct Nov Dec
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Tharod

Group

Diesel Demand Highlight

Diesel consumption in Q3-14 rose by 2.1% YoY
supported by more transportation activities. Moreover, the
strong consumption in diesel was also supported by capped
retail price no more than 30 baht per liter.

In Sep-14 Gasoil demand rebounded by 5.2% MoM
after heavy rainy in two previous months curbed demand in
Central, Northeastern and Eastern part of Thailand. Moreover,
demand growth is also supported by recovery of economic
activities and capped retail price no more than 30 baht/litres.

Outlook for 2015

Diesel demand in 2015 is expected to expand by 1.9% YoY
supported by capped retail price no more than 30B/liter but
the upside is limited growing substitution of NGV.

NGV Demand Highlight

NGV demand in Q3-14 increased 2.5% YoY to 8.8 KT/day
thanks to switching on fuel engines and price attractiveness.

In Sep-14 NGV demand rose by 0.4% MoM and 3.1%
YoY, continuing support by switching on fuel engines from
Diesel to NGV in trucks and public vehicles. Although NGV price
was increased by 1 baht/kg, it's price was still attractive over
gasoline and gasohol.



Domestic Fuel Oil Demand

Thailand Fuel Oil Demand
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FUEL OIL Demand Highlight

In Q3-14 Fuel Oil consumption intensely fell by
10.7% YoY, due to lower usages in transportation and
industrial sectors. The lack of demand was impacted by
lower shipping activities and price attractiveness of NG over
fuel oil. However, electrical demand was really strong after
Sinphuhorn gas field maintenance from 8-12 September 14.

Fuel Oil demand in Sep-14 extremely declined by
4.8% MoM, mainly due to a considerable drop over 15%
MoM of transportation demand in which restrained by
limited shipping and logistic activities. However, electrical
demand was significantly increased after Sinphuhorn gas
field maintenance from 8-12 September 14.

Outlook for 2015

Fuel oil demand is expected to dropped by 3.9% YoY
following the government power develop plan (PDP) that
aim to promote alternative fuel. Power plant also alternate
to use natural gas instead of fuel oil thanks to lower price
in the equivalent heating value.
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Any queries, please contact:
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TOP-IR

at email: ir@thaioilgroup.com
Tel: 662-797-2999 / 662-797-2961
Fax: 662-797-2976
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