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59 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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59 Corporate Vision, Mission & Value

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 j
Professionalism Excellent Striving
UAI'UE Ownership & Commitment p O-5 f VE :::':i‘::ii: -

Social Responsibility  Integrity  Teamwork & Collaboration




59 Corporate Governance Policy

Corporate Governance Policy Roles and Responsibilities for
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 || * Shall not exploit the -confidential
for the company’s interest with information for the benefit of related
dedication, integrity, and transparency. parties or personal gains.

* Shall not disclose any confidential
information to external parties.

CG Channels

| m Corporate Management Office ;
— l Thai Oil Public Company Limited E +66-0-2797-2999

| |

I I

I [

houl u di ram hical ext. 7312-5

Should W discover 2 1'r il : 555/1 Energy Complex Building A -
wrongdoing that is  not |
o i 11F, vibhavadi Rangsit Road, <. +66-0-2797-2973 i

compliance to CG policies or any Chatuchak, Bangkok 10900 - I
activity that could harm the ! I
Company’s  interest please i :
Z £ ! E cgcoardinate@thaiailgroup.com http:/ fwww.thaioilgroup.com !
inform: ! o5 Manual !
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TOP Group Overview ¢ ’
Q3/11 Highlights ¢?
Performance Analysis “ ’
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TOP Group Overview
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5o Mutually Beneficial Relationship with PTT
TOP's Strong . .
shareholder Base

» LT strategic shareholder & joint-investmant
» Flagship refinery

Business Partnership

+ Product offtake
» Crude procurement
» Processing arrangement

Operational Synergies

SPTT » Knowledge transfer & shared services
“Foreign Investors » Close management collaboration & secondment
8 Local Investors
Mutually Financial Benefits/Supports
# of Listed Shares 2,040 mil. shares » Significant contributions to PTT's bottom line
(Ownership undertaking min. 45%)
Free Float Shares  49.9% » Strong business/financial support
[undertaking & obligations)

» Relationship with PTT enhances the level of integration without passing on the downside risks.

~ All transactions take place at arm’s length and observe strong corporate governance principles.
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50 TOP Group Sustainable Growth

50 years success | B Next Decace |

. Biz Excellence sustainabiity
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Upgrading + Expansion + Refinery Flagship +
Diversification + Oil Price Breadth + Depth + Green
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59 Awards & Recognitions

«Boards of the Year 2008-2009 +Integration Management System * TOP — TQC, March 2010

Plant 2009 ' o
* Board of Director of the TLE - TQC 2003
Year 2006-2007 *Ml:.tst Improved Companies in » Golden Zero Accident
Asia 2006 « Award 2009
*Best Newly Listed Company 2005, ¢+ oot ce0 2008
| e * ASEAN Energy Award 2008

b Thesiack change iThaliad . CNBC Thailand Business Leader 2008

I

Financial Accolade

* Affirmed credit ratings
*Successful THB Bond 12,000 MB

Moody's Investors Service

IRy FitchRatings

Best Environmental & CG

*CG Rating 2009 accredited by 10D
*CSR-DIW 2008-2009

*CG for Environmental
Management Award 2008

*Good Laboratory Practice Award-
2008

«EIA Monitoring Award 2008 9

LT: AA-[tha] & 5T: F1+{tha)



CG & CSR Activities
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TOP Group Business Structure
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TOP Group Synergy
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One of Region’s Leading Refineries

Nelson Index - Regional Comparison

14.0 13.8

Total Refining Capacity = 1,227 kbd

TOP (275 kbd)

BCP (120 kbdl) . J PTT's Flagship Refinery
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RPC (17 kbd) ‘\ IRPE {15065 kbd] .

PTTAR (145+65+70 kba) (N
“spre(isokbd) @

RFL Mippon TOP PTTAR Esso  Sinopec SK Corp
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Competitive Performance Benchmarking

Shell Global Solutions International
(SGSi)

Solomon (Bi-Annually)

Cash OPEX
m— 2006 US$ JUEDC * incl. energy

Personnel Index
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5o TOP Margin with Competitive Cash Cost

GRM

[us5bil) Ll marketing GRM [l Accounting GRM

2007 Toos 2009 010 Q111 Qz

GIM
N b @TOP WTPX WTLB
LA marketing Giv [l Aceounting GIa

15.6

2007 2008 20y 010 4111 a2
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TOP's Cash Cost

_IUSHI'-'HI i Operating Cost Ul Interest Expense

Q3 ] 2007 0B 2009 2010 QgLfi1

Group's Cash Cost

[U55/bbI) :
O Operating Cost U Interest Expense  Total (Opt+int)

78 75 ¢ : 18 46 17 18 18 1? 1.6

ﬂ= EEEEEEE

2007 2008 2009 2010 0111
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59 Financial Performance

Sales Revenue EBITDA
(Unit: MB] (Unit: MB) . ERITDA (excl stk G/L) ™ EBITDA [incl stk G/L)
399,125
s 284,123 318391
U U 112,525 109,167 115,536
2007 2009 2010 quu 2007 2008 2008 2010 Q1f11 Q2 Q3
Net Profit MNet Profit Breakdown
e : [Avg. from 2006-63/2011)
e L HP {exel stk GFL} S NP inc stk GfL) ram
Refinery Aramatics Lube Base Others
19,118
2%
13%
45%
34%

2007 2008 2009 2010 Q111 Q2 a3
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Q3/11 Highlights

19



* Japan impact back to
normal

* EU debt impact

* Concern on US debt

Soften product
spreads

Q2/11 Business Highlights

*Libya crude absence
(1.3 MBD) * Local refineries are

back to normal *Stable on crude price

: S 2 level
OPEC maintain operation
production

Higher ME Normal level of No gain no loss
crude premium domestic sales B0% on stock

=

-y TOP Group
utilization Q2/11 : - H/11
99% Qz/11 1H/11 e Net Profit
Market GRM TPX Market GIM  Market GIM - 6,921
4.35/bl 2.15/6bl | 7.9 5/bbl 8.9 5/ubi
Stock gain TLB Account GIM - Account GIM
0.15/bbl 1.76/bbl | B.OS/HEM  12.05/bbl

* TLB : additional margin from * |PT : additional BI 79 MB * CSR = Mobile health, 4
TDAE ~0.355/bbl * TS: expanded export market to Community activities, T0ar & .
* TM : fully utilized-VLCC (TENYO) China to capture better margin & Coral breeding
~11 MB launched new product
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03/11 Business Highlights

* Concern on global

economic * Libya starts restoring *Rainy Season
IS /RO DL ERE its crude production W ., dingin Thailand | *Volatile crude price
: ; * OPEC maintain resulting in logistics level
*IEA revised down oil production constraints
demand
Lower demand to Back to Normal ME Increase TOP truck Loss
soften products spread crude premium loading — Local Sales T on stock

=

p TOP Group
lizatio 3/11 amM/11
uulﬂilﬁ : a3f11 am/11 % Net Profit .

9,812

Market GRM TPX Market GIM  Market GIM
4.95/bbl  1.9%/bbl | 7.8 5/bbl 8.5 5/bbl
Stock Loss TLB Account GIM  Account GIM
0.65/mbl 1.3%/bbl | 7.2%/kb1  10.4 $/bbl

NP wifo stock gain
2,518 MB Stock gain / (Loss)

+TOP : The first refinery in the region =TS : Launched new product export ft]-flnu; EI'::'::itlf::::th ol Ptk
w/ Euro IV for all products to Vietnam (Pentane VPS) : .

: " < Community activit}
TM : Earning from TENYD ~10 MB Scholarship
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59 Q3/11 - Volatile Crude Price

[ e it gttt o
51?[? I Dubai Crude Price
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ai1/o8 Qz/08 Q3/09 Q408 Qifi0 Q10 Q310 Q4f10 a1l Qz a2
Fallen US Crude stock The easing political unrest
Lowered Morth Sea crude oil output due to OPEC-11 maintains quota despite Expected
maintenance and Hurricane season in Atlantic ||- by Natinnal_Dil_Enrpm:inn (MOC], Libya's
Ocean that slowed down US crude oil m o oil production is set to reach 0.5
production in the Gulf of Mexico H“‘ mbbl/day by the end of this year
Economic Concerns in of EU and LS IEA revised down the global oil demand forecast

o S5&P downgraded US debt , The Operation twist IEA cut its forecast of 2011 and 2012 global
i which was seem to be only investment portfolio, | \ | iea oil demand by 0.2 mbbl/day to +1.1
EU debt crisis and Fear on Greece's debt default mbbl/day and +1.4 mbbl/day respectively due

has weighted on market sentiment : to slow global economic growth.
23






