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Disclaimer 

This presentation has been prepared by Indorama Ventures Public Company Limited (“IVL” or the “Company”) solely for use at a presentation to existing institutional 
shareholders of Indorama Polyester Public Company Limited (“IRP”) in connection with the planned tender offer of ordinary shares in IRP for new ordinary shares 

(the “Securities”) of the Company (the “Tender Offer”). By attending the meeting where the presentation is made, or by reading the presentation slides, you agree to 

the following limitations and notifications and represent that you are a person who is permitted under applicable law and regulation to receive information of the kind 
contained in this presentation. 

This presentation does not constitute or purport to be an offer of shares under the laws of Thailand and shall not be deemed to constitute the announcement of the 
Company’s intention to make a tender offer of IRP shares, as the transactions described herein are subject to numerous conditions precedent, contingencies and 

approvals.  The Company, to undertake the restructuring described in this presentation, requires various approvals, including approval of the Securities and 
Exchange Commission of Thailand, for the share offer, and the filing of the registration statement must become effective.

This presentation is strictly confidential to the recipient, may not be reproduced, retransmitted or further distributed to the press or any other person, may not be 

reproduced in any form and may not be published, in whole or in part, for any purpose. This presentation is not directed to, or intended for distribution to or use by, 
any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, transmission, publication, 

availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.  Neither this presentation nor any 
copy of it may be taken, published, transmitted or distributed, directly or indirectly, in or into the United States of America (the “United States”), Australia, Canada or 

Japan. Failure to comply with this restriction may constitute a violation of applicable securities laws. 

This presentation is for informational purposes only and does not constitute, or form part of, and should not be construed as, an offer to sell or issue, or invitation to 
purchase or subscribe for or the solicitation of an offer to buy, acquire or subscribe for, any securities of the Company or any of its subsidiaries, joint ventures or 

affiliates in any jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact of its presentation or distribution, should form 
the basis of, or be relied on in connection with, any offer, contract, commitment or investment decision whatsoever and it does not constitute a recommendation 

regarding the securities of the Company. 

Some of the information in this presentation is still preliminary and in draft form, is subject to completion and/or change without notice and may only be finalized at 

the time of the Tender Offer in tender offer memorandum and any supplement thereto to be published in respect of the Tender Offer. Any purchase of the Securities 

in the Tender Offer should be made solely on the basis of information contained in the Tender Offer memorandum and any supplement thereto to be published in 
respect of the Tender Offer. Unless otherwise stated, the Company is the source for all data contained in this presentation.  Such data is provided as at the date of 

this presentation and is subject to change without notice. No reliance may be placed for any purposes whatsoever on the information contained in this presentation, 
or any other material discussed at the presentation, or on the completeness, accuracy or fairness thereof. The provision of the information in this document should 

not be treated as giving investment advice. The information in this presentation is subject to verification, completion and change.  Accordingly, no representation or 

warranty, express or implied, is made or given as to, and no reliance should be placed on the completeness, accuracy or fairness of the information or opinions 
contained herein. Neither the Company nor any of its affiliates, members, directors, officers or employees nor any other person accepts any liability whatsoever for 

any loss howsoever arising, directly or indirectly, from any use of this presentation or its contents or otherwise arising in connection therewith. 



Disclaimer (cont) 

Neither the presentation nor any part or copy of it may be taken, published, transmitted or distributed, directly or indirectly, in or into the United States, or to any 
“U.S. person” as such terms are defined in the United States Securities Act of 1933, as amended (the “Securities Act”). Any failure to comply with this restriction may 

constitute a violation of United States securities laws. No securities of the Company may be offered or sold in the United States absent registration or an exemption 

from registration or in a transaction not subject to, the registration requirements under the Securities Act. The Company has not registered and does not intend to 
register any portion of the Tender Offer or shares offered thereby under the Securities Act or the securities law of any state in the United States or to conduct a 

public offering of securities in the United States. By attending the meeting where the presentation is made, or by reading the presentation slides, you represent and 
warrant that you are a non-U.S. person located outside the United States and to the extent you purchase any securities in the Tender Offer you will be doing so 

pursuant to Regulation S under the Securities Act.

This presentation contains “forward-looking statements”, which are based on current expectations and projections about future events, and include all statements 

other than statements of historical facts, including, without limitation, any statements preceded by, followed by or that include the words “targets”, “believes”, 

“expects”, “aims”, “intends”, “will”, “may”, “anticipates”, “would”, “plans”, “could”, “should”, “predicts”, “projects”, “estimates”, “foresees” or similar expressions or the 
negative thereof, as well as predictions, projections and forecasts of the economy or economic trends of the markets, which are not necessarily indicative of the 

future or likely performance of the Company. Such forward-looking statements, as well as those included in any other material discussed at the presentation, 
concern future circumstances and results and involve known and unknown risks, uncertainties and other important factors beyond the Company’s control that could 

cause the actual results, performance or achievements of the Company to be materially different from future results, performance or achievements expressed or 

implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions and estimates regarding the Company and its 
subsidiaries’ present and future business strategies and the environment in which the Company will operate in the future.  Forward-looking statements are not 

guarantees of future performance. These forward-looking statements speak only as at the date of this presentation, and none of the Company, nor any of its agents, 
employees or advisors intends or has any duty or obligation to supplement, amend, update or revise any such forward-looking statements to reflect any change in 

the Company’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statements are based or whether in the 
light of new information, future events or otherwise. Given the aforementioned risks, uncertainties and assumptions, you should not place undue reliance on these 

forward-looking statements as a prediction of actual results or otherwise.

The results of operations for the periods reflected herein are not necessarily indicative of results that may be achieved for future periods, and the Company’s actual 
results may differ materially from those discussed in the forward-looking statements as a result of various factors, including but not limited, to those discussed in the 

Tender Offer memorandum and any supplement thereto.

This presentation should not be treated as advice relating to legal, taxation, financial, accounting or investment matters. By attending this presentation you (i) 

acknowledge that you will be solely responsible for your own assessment of the market and the market position of the Company and of the risks and merits of any 

investment in the Securities, and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of 
the Company’s business and (ii) agree to be bound by the foregoing terms and to keep this presentation and the information contained herein confidential. 
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Section 1

Transaction Overview



Transaction Overview

● IVL has identified the full consolidation of IRP and equity raising via an IPO as key strategic 

transactions

● Due to IVL being a non-listed company, the business restructuring and IVL/IRP share 

exchange will be via an exchange offer concurrent with but separate from the IPO process. 

Exchange offer will be completed prior to the first IVL trading day

● IVL proposes to offer 1.2320 IVL share for each IRP share tendered, implying an IVL/IRP 

share exchange ratio of 1.2320:1 (Exchange Ratio). This ratio has been calculated basing 

on our view of business fundamentals of both companies

● In addition, our exchange offer also contains an “upward ratio adjustment” mechanism 

should the IVL IPO price falls below IVL share price implied from the Exchange Ratio and 

THB14 IRP reference price, designed to give the IRP Minority downside protection

● IRP reference price contains a 13.09% premium to the 15-day weighted average historical 
IRP trading price on the SET before September 18, 2009

● We strongly believe our offer reflects the relative value of the companies and the proposed 

share exchange will benefit both IVL and IRP shareholders
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Rationale for full consolidation of IRP

Opportunity to join a global leader in integrated PET/PTA/Polyester sector

IVL expects to be among the top SET listed non-financial companies and included in major indices

Transaction structure and process designed to allow IRP shareholders to participate in
IVL first day trading

IPO targeted at both local and international investors

Enhancement of corporate governance

Business integration and diversification limit dependency on PET business
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Section 2

Indorama Ventures Profile



PX RAW MATERIAL PTA

MEG RAW MATERIAL

Indorama Petrochem
Thailand

700,000 tpa

IRH Rotterdam 
Netherlands

350,000 tpa

BP Chemicals 
Decatur, U.S.A.

IRP Rotterdam 

Netherlands
200,000 tpa

(co-located)

AlphaPet
Decatur, U.S.

432,000 tpa
(co-located)

IRP Workington 
UK

155,000 tpa

Orion Global Pet
Lithuania 

198,000 tpa

TPT Petrochemicals 
Thailand

540,000 tpa

IPI - Map Ta Phut

Thailand
252,000 

(co-located)

IRP/AsiaPet

Thailand
180,000 tpa

StarPet

Asheboro, U.S.
225,000 tpa

IPI - Nakhon
Pathom
Thailand 

100,800 tpa

PET / POLYESTER FIBER & YARNS

100%
PTA

35%
PTA

Virtual 

Integration

Used 

captively

within 
Europe

PET operations in the 
Netherlands and the 

UK are 100% 
integrated with PTA

Lithuanian PET 
operations’ PTA 

requirements serviced 
from local merchant 
supply and from the 
European and Asia 

PTA operations

PET and Polyester 

Fibers and Yarns 
operations in Thailand 

are 100% integrated 
with PTA

Used 

captively

within 

Thailand

AlphaPet is 100% 
integrated (co-located) 

with BP PTA plant in 
Decatur, U.S. 

Integrated Business Model

9ASIA N. AMERICAEUROPE

Integrated Operations – Significant Raw Materials Buying Leverage

1. Source: SBA-CCI

IVL is among the world’s largest MEG and PX buyers1



Global Sales and Manufacturing Footprint

World-class production platform and globally diversified revenues

1. Preforms – 596 mln units, Bottles – 180 mln units, Closures – 1,180 mln units

2. As of 6 months 2009

3. “Swing” capacity capable to produce film grade chips and PET resin
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Acquired, 2008

DECATUR

ASHEBORO

RAYONG

NAKHON PATHOM

WORKINGTON 

KLAIPEDA

ROTTERDAM

Polyester Fibers & Yarns 

______________
Business Segments:

PTAPET

MAP TA PHUT 

432,000 tpa

225,000 tpa

350,000 tpa

200,000 tpa

155,000 tpa

198,000 tpa
180,000 tpa

Packaging (1)

LOPBURI

100,800 tpa

700,000 tpa

NORTH AMERICA

United States

ASIA

Thailand

EUROPE

Lithuania, Netherlands, UK

540,000 tpa

144,000 tpa

108,000 tpa3

Split of IVL sales by 

geographical region2

Thailand
13%

North 

America
18% Europe

38%

ROW
31%



Successful track record of growth through 

strategic acquisitions and investments 
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Indorama Ventures Capacity Growth
Thousand tonnes

56% 2003-H1, 2009 CAGR achieved through acquisitions of assets at trough cycle valuation as well as organic growth

C
a
p
a
c
it
y

Timeline

Polyester Fibers & YarnsPET PTA

Entered the business in 2008, 

through 3 acquisitions (at trough 

cycle valuation). PTA capacity 

additions to support the 

downstream Polyester and PET 

businesses

Entered the business in 1997 

through the acquisition of a 

distressed asset (at trough cycle 

valuation). Growth has been 

through Brownfield expansions 

and acquisitions

Entered the business in 1995 

through a Greenfield project. 

Subsequent growth has been 

through a combination of 

Greenfield projects, Brownfield 

expansions and acquisitions

CAGR 

2003-H1, 2009 

56%

Note: Installed capacities



Investment undertaken to satisfy one                   

or more of the value creation initiatives
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Value Creative InitiativesProject

Scale Geography Integration Product Mix

T
im

e

AlphaPet Greenfield project

Acquisition of TPT 

Petrochemicals

Acquisition 

of Indorama Petrochem

Acquisition 

of Indorama Polyester

Acquisition 

of IRH Europe

Acquisition 

of IRP Europe

IRP/AsiaPet

Brownfield Expansion

StarPet

Brownfield Expansion

Orion Global Pet 

Greenfield project

Acquisition 

of StarPet

PET

PTA

PTA

Poly

PTA

PET

PET

PET

PET

PET



Consolidated Financial Highlights

Consolidated Revenues (In THB million) Consolidated Net Profit (In THB million)

Growth in revenues and profitability 

*Unaudited

** Unreviewed
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