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The information contained in this presentation is intended solely for your reference.

This presentation contains “forward-looking” statements that relate to future events, which are, by their nature, subject to significant risks and uncertainties. All statements, other than statements of historical fact 
contained in this presentation including, without limitation, those regarding SPRC’s future financial position and results of operations, strategy, plans, objectives, goals and targets, future developments in the markets 
where SPRC participates or is seeking to participate and any statements preceded by, followed by or that include the words “believe”, “expect”, “aim”, “intend”, “will”, “may”, “project”, “estimate”, “anticipate”, 
“predict”, “seek”, “should” or similar words or expressions, are forward-looking statements.

The future events referred to in these forward-looking statements involve known and unknown risks, uncertainties and other factors, some of which are beyond our control, which may cause the actual results, 
performance or achievements, or industry results to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements.

These forward-looking statements are based on numerous assumptions regarding our present and future business strategies and the environment in which SPRC will operate in the future and are not a guarantee of 
future performance. Such forward-looking statements speak only as of the date on which they are made.  SPRC does not undertake any obligation to update or revise any of them, whether as a result of new information, 
future events or otherwise. The information set out herein is subject to change without notice, its accuracy is not guaranteed, has not been independently verified and it may not contain all material information 
concerning the Company.

SPRC makes no representation, warranty or prediction that the results anticipated by such forward-looking statements will be achieved, and such forward-looking statements represent, in each case, only one if many 
possible scenarios and should not be viewed as the most likely or standard scenario. No assurance given that future events will occur or our assumptions are correct. Actual results may materially differ from those 
provided in the forward-looking statements and indications of past performance are not indications of future performance. In no event shall SPRC be responsible or liable for the correctness of any such material or for 
any damage or lost opportunities resulting from use of this material. SPRC makes no representation whatsoever about the opinion or statements of any analyst or other third party. SPRC does not monitor or control the 
content of third party opinions or statements and does not endorse or accept any responsibility for the content or use of any such opinion or statement.

SPRC’s securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or the securities laws of any state of the United States, and may not be offered or sold within the United 
States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of such act or such laws.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy or sell SPRC’s securities in any jurisdiction.

Disclaimer
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To energize our future, we will:

• Invest in our people enhancing SPRC’s caring family culture and 
performance delivery

• Deliver safe, reliable and sustainable operations

• Strengthen our competitiveness through smart & timely investments

• Meet or exceed our stakeholder expectation

Star Leader / Outstanding / Role model 

Professional Integrity / Professionalism / Performance driven

Reliable Accountable / Ready / Trustworthy 

Caring Responsible citizen / Compassion / Sincere 

Our Mission: Our Core Values:
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1Q24 Key Highlights

Working as one team to maximize enterprise margin

99.1%
OPERATIONAL 
AVAILABILITY 
EX. TURNAROUND 

US$0.59
/bbl

Enterprise BLIP
(Bottom Line 
Improvement 

Program)

US$9.16
/bbl

Enterprise 
Market 
margin

US$166M
Consolidated 

EBITDA

94.1%
UEDC

(UTILIZATION OF 
EQUIVALENT 

DISTILLATION 
CAPACITY)

US$110M
Consolidated 

Net Profit

Key Highlights Performance Analysis Future Opportunities Looking ahead

5

7.4M bbl
Commercial 
sale volume

Refinery Fuel Business Consolidated



The Journey to Success and Sustainable
Key Highlights Performance Analysis Future Opportunities Looking ahead

SPRC builds a foundation to maximize shareholder returns for long-term 
success. 

The focused strategy is designed to enhance enterprise margin, reliability and 
utilization, cost efficiency, make disciplined and smart investment to grow our 
businesses.

Key foundations for success are the integration of operational excellence, 
leading performance, digitalization, organization capability and sustainability 
measures.

This makes SPRC even more competitive, resilient and winning in all situations.

• Enterprise margin: Maximize the enterprise benefit through the  
enterprise optimization for the entire value chain (crude to customer)

• Reliability and Utilization: Reliable operation serves as the 
foundation for utilization and ensuring the reliable product supply

• Cost efficiency: Make the right decision with the reasonable resources 
to achieve desired outcomes and stay competitive

• Smart investment: Focus on the future investment at the right time 
and right decision
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Integration Value
Key Highlights Performance Analysis Future Opportunities Looking ahead

Integrated Crude-to-Customer Decision Making 

Growth investment, B2B contract negotiations, Focus on 100% domestic sales

Working together to identify & remove bottlenecks

SPRC  Truck loading project, Songkla marine bottleneck (spot charter of +1 vessel to meet demands)

Integrated planning from feedstock to product sales

Aligned assumptions; matching asphaltene crudes with asphalt sales demand

1

Big picture = Enterprise Margin alignment

Euro V costing, Incorporate all value chain benefits & costs to make data driven decision (vs. silos previously)

2

3

4

5

Agility in execution

March market surplus, working as one Team to find domestic outlets (retail promotions, drive to overall integrated SPRC enterprise 

benefit instead of either refinery or marketing channel)
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Million barrels/dayINCREMENTAL OIL DEMAND

OIL MARKET OUTLOOK

ASIA 
(include Middle East)

▪ SPRC and Singapore margin increased in 1Q24 as the main product crack over Dubai increased 
due to escalating geopolitical tensions in the Middle East and Russia –Ukrainian. Moreover, Lunar 
New Year festive travels supported the demand, increasing on the crack. In addition, crude 
premium and freight cost in 1Q24 was lower than 4Q23.

▪ SPRC’s average refinery margin in 1Q24 was US$8.31/bbl, which is significantly higher than 
US$1.80/bbl in 4Q23 as the main product crack over Dubai increased. 

▪ In 1Q24, SPRC continued to optimize feedstocks and products such as optimizing freight cost, 
replacing heavy crude with alternative crude and competitive price and maximize domestic 
supply.

US$/bbl

SINGAPORE GRM

SPRC GRM

Singapore GRM

Overview of Oil demand growth and Margins
Key Highlights Performance Analysis Future Opportunities Looking ahead

Global

▪ Global oil demand is expected to grow by 1.7 million b/d in 2024, followed by an additional gain 
of 1.1 million b/d in 2025. Although it is decelerating and well below 2023 levels, it remains 
robust.

▪ Asian oil demand was growth by 430,000 b/d on the quarter in the 1Q24 as strong mainland 
China’s oil demand in February during the Lunar New Year holidays and Red Sea diversions 
supported Singapore bunker demand in 1H of year. 

▪ However, it will return into a seasonal lull in the 2Q24 with the total regional liquids demand is 
on track to contract by 652,000 b/d among most countries in Asia except mainland China. 

2024e 2025e
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▪ Light distillate stock decline as per 
summer driving season impact on US 
gasoline inventories levels , However, it 
is forecasted to hovering between a five-
year high and a five-year average in April 
and May.

▪ The decline in middle distillate stocks is 
projected to be higher, hovering close to 
a five-year average in April and May.

▪ Light distillate stocks are low as tighten 
supply due to regional refinery 
turnaround in spring period. However, 
there is forecast for higher Chinese 
product export quotas might elevate 
Singapore light distillate stocks.

▪ Middle distillate stocks are at low levels 
due to heavy turnarounds in Japan 
during May-July. Upside risk, Higher 
Chinese exports, returning offline 
capacity in the Middle East from 
turnarounds might impact on the 
inventory level, estimating  to converge 
toward a five-year high in April and May.

Overview of Global and Singapore inventories
Key Highlights Performance Analysis Future Opportunities Looking ahead

GLOBAL PRODUCT INVENTORIES SINGAPORE INVENTORIES
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Market situation

*2QTD24 refers to period from the beginning of 2Q24 to 26 April 2024

18.7
12.5

17.87
16.47

28.2

21.2

23.1

14.0

26.0
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21.2

13.2

-16 -11.1 -9.68 -8.91

1Q23 4Q23 1Q24 2QTD24*
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SINGAPORE PRODUCT CRACKS
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Key Highlights Performance Analysis Future Opportunities Looking ahead

DUBAI PRICES & MURBAN OSP
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Key Highlights Performance Analysis Future Opportunities Looking ahead

Consolidated: Financial Performance

US$ M

CONSOLIDATED EBITDA

US$ M

CONSOLIDATED NET PROFIT NET IBD / EQUITY RATIO

36.2 

110.2 

1Q23 1Q24

74.0 

165.7 

1Q23 1Q24

0.30

0.27

2023 1Q24

EBITDA and Net Profit: 

High 1Q24 EBITDA and Net Profit reflected the stronger refinery margin, together with the contribution from BLIP (Bottom line Improvement Program) with a fully integrated 
refining and marketing business though value chain optimization across all areas.

NET IBD / Equity Ratio: 

As of Mar 24, there was decreased net borrowings and the outstanding loan net cash of US$277.1M (excluding financial lease).
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67.0

-189.8

160.1

1Q23 4Q23  1Q24
2.06

2.91

1.66

0.07

0.38

0.16

0.22

0.24

0.02

1Q23 4Q23 1Q24

Normal OPEX* T&I and Project OPEX

One-time OPEX Adjusted OPEX**

6.36 

1.80 

8.31 

6.90 

(6.82)

10.80 

1Q23 4Q23 1Q24

Market GRM Accounting GRM

1313

US$/bbl US$ M

Key Highlights Performance Analysis Future Opportunities Looking ahead

Refinery Business: Financial Performance

GROSS REFINING MARGIN (GRM) Refinery Business EBITDAOPEX PER BARREL

Market GRM: 

The strong cracks of main products with fully shifted to Euro V specification and lower crude premium led to the increase in 1Q24 market GRM.

Accounting GRM: 

Accounting GRM of 1Q24 impacted from net stock gain including LCM reversal of US$2.49/bbl.

Opex Per Barrel:

Maintained low levels of OPEX with continuing effort in cost control and monitoring

EBITDA: 

Significant rise in 1Q24 EBITDA to US$160.1M due to higher refining margin with net stock gain and insurance claim receipt from 2022 oil spill incident.

* Normal OPEX excluding impact of One-time expenses
**Adjusted OPEX excluding impact of low throughput & others

US$/bbl

3.53

2.35

1.85

Total OPEX
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THAILAND ECONOMIC INDICATOR

SALES VOLUME & PROPORTION BY CHANNEL NUMBER OF SERVICE STATIONS

Key Highlights Performance Analysis Future Opportunities Looking ahead

Fuel Business: Performance Overview

33%

36%

16%

15%

7,372 

 -
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-10%
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1Q24

Bulk Sales

Asphalt

Aviation

C&I

Retail

KBBL

-6.1

1.5 2.5 1.9 2.7 2.9 3 3 3 3

-0.8
1.2

6.1

1.2 0.7 1.2 1.7 2 2 2

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Real GDP growth (Annual percent change) Inflation rate, average consumer prices (Annual percent change)

Source: https://www.imf.org/

%

421

27

Mar-24

RORO

CORO

Gradually 

increase in 

Market share 

to  Approx 

7%*

448

COMMERCIAL ACCOUNTING MARGIN

*Market share of 1Q24 during January - February 2024
Source: DOEB

US$1.67/bbl
(per sale volume)

1Q24

14



Section 
Titl

15

Future opportunities



16

Refinery Focus

• Consider to de-constraint the current asset to 

maximizing refinery value during  2026 T&I, i.e.,  

Ability to process lighter crude for higher Jet – 

Gasoline production, upgrading heavy product to 

gasoline & diesel. 

• Look for synergy opportunities to match refinery 

production with marketing capability

• Explore on Bio & Circular business opportunity 

with Petrochemical partner 

• Study on integration opportunity with 

Petrochemical business to capture benefit thru 

whole value chain 

Commercial & Marketing Focus

• Continue investing in retail network scale and 

growth

• Anchoring production in the highest netback 

channels / Maximize ratable sales through highest 

margin channels

• Investments/partnerships strategy to support the 

future growth and enhance competitiveness

• Drive customer experience and Retail profitability 

through Non-Fuel Retail, i.e., Establish exclusive 

NFR partners, Fuel/non-fuel ecosystem with Caltex 

reward

Future opportunities
Key Highlights Performance Analysis Future Opportunities Looking ahead



ESG
Key Highlights Performance Analysis Future Opportunities Looking ahead
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2023 Sustainability Performance Highlight and Continue to focus in 2024

Demonstrate ESG governance commitment by 
participate in SET ESG Rating – Sustainability 
Excellence award 

SPRC “ESG DNA for organization personnel” partnering 
with SET to level up organizational sustainability 
capability

2024 additional activities

Investment project plan to ensure business 
sustainability for more than 50 MUSD, about 10% of 
investment plan related to Energy and Environment 
improvement such as Gas Turbine Energy Loss 
Improvement, Installation Continuous Emission 
Monitoring, Fence Line Air Quality Monitoring System
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Looking Ahead

Refinery & Fuel 
Business

Finance

Future opportunities

2024 Outlook

• Continue working capital management for healthy financial position

• Enhance growth and benefits through synergies from Investment in Fuel Business 

• Further evaluation of growth opportunities 

• Implementing low capital quick return project during 2026 T&I

• SPM Resumption 

• Maximize utilization while closely monitor market situation to stay competitive and profitable

• Maximize enterprise margins throughout the value chain

• Operational excellence  & Optimization

• Bottom Line Improvement Program

Key Highlights Performance Analysis Future Opportunities Looking ahead
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Crude

CRUDE INTAKE

*Industry Average of 1Q24 during January - February 2024
Source: Company data, EPPO

• Market drove to maintain the high intake of Middle East Crude.

8% 5% 5%

25%
1%

7%

4%

32%

88%
94% 95%

36%

1Q23 4Q23 1Q24 Industry Average

1Q24*

Middle East

Far East

Domestic

Others
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Products

PRODUCTION YIELD DOMESTIC / EXPORT SALES

*Industry Average of 1Q24 during January-February 2024
Source: Company data, EPPO

Remarks: % of products sales only

*Country demand of 1Q24 during January-February 2024
Source: Company data, EPPO

8% 11%
6%

3%
2%

3%

3% 1%
1%

3%
8%

5%

3%

37%
36%

38%

45%

10%
11%

11%

11%

25%
20%

24%

20%

5% 6% 6%

4% 3% 4%

20%

2% 1% 2%

1Q23 4Q23 1Q24 Country

demand

1Q24*

PGP

LPG

Light Naphtha

Gasoline

Jet

Diesel

Fuel Oil

Asphalt

Mix C4

Others

94%

82%

90%
88%

79%

86%

1Q23 4Q23 1Q24

SPRC Industry Average*
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BLIP (Bottom Line Improvement Program)

Margin Improvement

• Yearly Innovation Quest (IQ) and 
Asset Optimization Studies (AOS)

• Monthly core team meeting

• Rigorous benefit tracking

• Other Cost of sales reduction

BLIP

Despite a challenging margin environment, SPRC continues to drive incremental margin improvement through BLIP.

Energy Management

• Energy roadmap with monthly 
and yearly targets 

• Energy AOS every 2 years

Oil Loss Control

• Data reconciliation

• Unidentified refinery loss analysis

1.37 
0.84 

0.59 

1Q23 4Q23 1Q24

Fuel Business

• channels optimization

• higher C&I volume & margin

• diesel export avoidance.

24



25

Consolidated Financial position

ASSET BREAKDOWN LIABILITIES & EQUITY

Note: 
• Outstanding loan net cash of US$277.1M as of Mar 24.
• Retained earning of US$181.3M as of Mar 24

US$ M US$ M

147 178 

702 679 

769 850 

534 
486 

40 34 

Dec-23 Mar-24

Cash and cash

equivalents

Account receivables

Inventories

PP&E

Other current & non

current assets

2,227
2,193

2,227
2,193

25

183 

1,056 
1,218 

78
263

876
746

Dec-23 Mar-24

Current liabilities

Non-current liabilities

Equity attributable to

owners of the parent

Non-Controlling interests

Other owners' interest

arising from Bus Com



Consolidated Income statement

Unit: US$ M 1Q24 1Q23
YoY

+/-

Total Revenue 1,972 1,944 28 

EBITDA 166 74 92

Gain (loss) on foreign exchange 6 0 6

Net income (loss) 110 36 74 

EPS (THB per share) 0.91 0.28 0.63
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Cash Flow

CFO: 

➢ Cash generated from profit before tax of US$137.5M. The positive working capital movement was primarily driven from high crude purchase in term of volume and value.

CFI:

➢ Cash flows used in investing activities was from Fuel Business acquisition. 

CFF:

➢ Cash flows used in financing activities of US$39.4M was from short-term loan repayment and partly replacing by long-term loan proceed to support the Fuel business acquisition. 

CASH FLOWs 

US$ M

Profit before income tax
137.5

D&A and Non Cash Items 
(30.9)

Working Capital 
108.1

Tax & Interest 
(2.4)

Proceed for Long-term loan 
203.3

Net repayment on Short-term loan
(240.3)

Lease payment
(2.3)

Payments for acquisition of an associate
(45.0)

Consideration paid on business 
combination 

(125.4)

Purchases of equipment 
and intangible asset

(5.1)
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The SPRC competitive advantage

Low gearing means we are financially resilient and able to gear up to seize growth 
opportunities

STRONG BALANCE SHEET

One of world’s leading oil and gas groups with over a century of 
experience worldwide. The Chevron connection brings bargaining 
power, crude supply, offtake agreements and access to 
proprietary technology and systems

CHEVRON  RELATIONSHIP STRATEGIC LOCATION

Location in Map Ta Phut ensures low logistics costs with access to 
dedicated deep water jetty. Puts us close to several important 

customers.

TECHNICAL CONFIGURATION

Our refinery configuration enables us to buy 
cheaper crudes and turn them into higher value 
products, including a higher gasoline yield than 

our competitors.

SYNERGIES UPSIDE WITH SUPPLY CHAIN 
INTEGRATION AND OPTIMIZATION FROM 
FUEL BUSINESS INVESTMENT

The integration of downstream petroleum business 
(i.e. refinery and fuel business) will create synergies 
not only through cost saving benefits from centralized 
business platform, but also through integrated 
commercial excellence throughout the value chain of 
the business. 
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Business overview

CUSTOMERS(1)DISTRIBUTION(1)REFINERYCRUDE SUPPLY

REFINERY

Capacity: 175 KBDSingle point mooring system 
265,000 DWT

Power Generation 
Facilities

41 MW

VLCC
Up to 265,000 DWT

PANAMAX
Up to 80,000 DWT Marine terminal

CRUDE

Capacity: 
4.9 M 

barrels

PRODUCT

Capacity: 
4.0 M 

barrels

PIPELINE

▪ Supply to north, north 
east of Thailand and 
Indochina export 
market

VESSEL

▪ Dispatch to both 
domestic and export 
markets at Main Pier 

▪ LPG Pier

DOMESTIC

EXPORT

Middle East, 
95%

Others, 
5%

SOURCES 
OF CRUDE
 FOR 1Q24

90%

10%

▪ Pipeline connects Map Ta Phut, 
Sriracha & Bangkok

▪ Connections to petrochemical 
customers

TRUCK

47%

11%

42%

(1) Based on 1Q24 data

Retail

Aviation

Asphalt

C&I
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A brief history
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Refinery complexity
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Thank you

Any queries, please contact SPRC Investor Relations

at email: ir@sprc.co.th

Tel: +6638 699 887

Website: http://investor.sprc.co.th 

http://investor.sprc.co.th/
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