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Vision and Mission
Creating Endless Solutions for everyday Sustainable Living



PP Upcycling
Products 

End of plastic waste & 
supporting 

a circular economy 

in actionSustainability

Supporting 
a thriving society  

Taking 
Climate Action   Carbon Footprint 

of Organization
Carbon Footprint 

of Product
( 60 Products)

ECO Factory

Sustainability to be a fundamental pillar of our strategy to create value for our customers, our shareholders, our employees and the wider society

WHAT? OUR TARGET

Circularity

Sustainable
Products

Connectivity
in 

action

Carbon 
Reduction

in 
action

Create connectivity 
for business 

sustainability

5Sustainable
Project

Waste 
management 

platform

in 
action

Education

OUR 
SUSTAINABLITY 
FRAMEWORK

We can create substantial Enterprise Value through leadership in sustainability

Culture Environment Well being

20% reduction 
of Scope I & II 

by 2030

5% of Circular PP 
sales by 2030 

OUR ACTION
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Strong and Aligned Shareholders
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Linkages to Shareholders

Affiliate of the Group Ultimate Shareholder Shareholder Shareholder Shareholder 

• New feedstock price 
formula for margin 
protection from Jan 
2025 onwards

• Extended credit term 
of feedstock purchases 
from 2025 onwards

• Extended credit term 
to 90 days of feedstock 
purchases from Oct 
2024 onwards

• Geographically expand 
sales and marketing 
channels to support 
SPDP export sales and 
higher price premium

• Continuously support 
initiatives for financing 
matters

• Renewed a reliable 
utility supply source



Propylene
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Upstream Integration and Diversified Feedstock
through PDH plant and secured & diversified long-term contracts with suppliers

HMC PDH
UOP Oleflex 300 KTA

PP Plant 1&2
Spheripol 450 KTA

PP Plant 3
Spherizone 360 KTA

PP Plant 4
Spherizone 250 KTA

Feedstock Polymerization Distribution Channels

Import

45%

55%

Domestic

Export

2024

Propane

Propylene

Propylene

Product Portfolio

ROC

Direct Sales and Agents 
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Strengthening Our Resilience Through 
Challenging Business Environment

• Secure adequate liquidity by 
obtaining credit facilities up to 
15.3bTHB

• Optimize working capital 
management aiming to deleverage
debt portfolio

• Continue Cost Efficiency and
Revenue Enhancement Program

• Reduce OPEX spending and
prioritize CAPEX

• Optimize sales portfolio, monomer 
supply sources and operations 
planning

• Drive continuous growth in SPDP 
segment and sustainable products

• Geographic market diversification 
through global shareholder network

• Exploit PP4 capabilities and product 
commercialization

Operation Optimization Financial Resilience

• Reframe Sustainability Policy and put 
its Framework into actions

• Carbon Reduction: target 20% 
reduction by 2030 and aspired net 
zero by 2060

• Circularity: aim 5% circular
PP products of total sales                   

by 2030

• Connectivity: Uplift community’s 
quality of life

• Develop high performance PP to 
reduce material consumption and 
enhance product recyclability

Sustainability Journey

31 Dec 2024 12.0

2025H1 3.3

Total 15.3
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Polypropylene and Propylene Outlook
Asia Pacific Region
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• Due to a significant imbalance between supply and 
demand, regional PP operating rate will be under the 
pressure.

• PP plants which do not have cost competitiveness are 
expected to run at lower rates or rationalized. 

• Less PP-Propylene Industry Spread could delay some 
commercial start-ups of new capacities that lack 
feedstock advantage. This will help release supply 
pressure in the region.

• New propylene capacity additions – both PDH and 
steam crackers especially China make propylene price 
more affordable.

• Uncertain geopolitical situation can potentially create 
a large volatility of energy market, having an impact 
on cracker and PDH profitability.60%
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Source: CMA – 2025 World Analysis (Polypropylene and Propylene Report) 



The industry is experiencing an extended trough
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USD/ton PP-Propylene-Naphtha Price Movement

Propylene-Naphtha PP-Propylene PP Injection Price SEA

Propylene Price SEA Naphtha Price MOPJ

Business Plan

1. Over-supplied PP market and subdued 

demand had an impact on spread and 

margin:

• Integrated margin (PP-Naphtha) have 

declined since 2022 and hit an average 

of 331 $/T during 2023-2024 (just 

above half of previous average 600 $/T)

• Industry spread (PP-Propylene) down 

to only 135 $/T in 2024 (just above half 

of previous average 250 $/T)

2. A gradual improvement in PP demand-

supply balance is anticipated, supported 

by ongoing PP plant rationalization and a 

recovering global economy, although 

geopolitical uncertainties may continue to 

pose headwinds. 

3. PP-Propylene spread is expected to 

gradually recover through the forecast
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HMC PDH and PP performance stay above global rate

• New feedstock formula price has been applied in Jan 2025, improving our PDH competitiveness.

• Impacted from supply-demand imbalance, global operating especially China have been subdued and prolonged.

• Due to SPDP focus, HMC PP operating rate is superior to that of global and Chinese players.

Source: CMA, HMC Internal

Note: 2023-2024 PDH has 6 months commercial shutdown
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1. Gained higher SPDP sales resulting in higher price premium through the challenging market 
environment.

2. New Product Development sales volume despite lower production volume resulting in higher 
margins.

3. Capitalized PP4 and developed unique C6 Spherizone grades to capture new application 
segments with higher margins.

4. Successfully achieved 10 new product industrialization in 2024, contributing to upcoming 
SPDP products

5. Secured local sustainable feedstock and establish sustainable PP product pipeline

SP
D

P

Specialty Product (SP)
is disruptive product, low or no other competitors, high entry barrier, 
high profitability end application and low-price sensitivity

Differentiated Product (DP)
is selected product, high growth, limited producers and superior 
profitability of end application.

O
th

e
rs

Commodity
is general commodity product, low entry barrier, high competition,    
low value end application and high price sensitivity.

Non-Prime
is transition products and off-specification. 

SPDP Sales in 2024

Injection
51%

Film
21%

Spundbond
7%

Thermoform
11%

Medical
4%

Coating
3%

Pipe
1%

Other SPDP
2%

Contributing to our successful 
SPDP sales
Injection and film applications have been 
growing, offsetting spun bond and raffia in 
recent years.

Continued Growth of SPDP

Product Strategy
Ongoing global expansion into SPDP markets

Unit: KT



www.hmcpolymers.com    I 19

Strategy and 2025 Focus Areas1

Business Outlook2

Financial Highlights3

Proposed Offering and Timeline4



187 329 172 129 135 144 

2.8 

4.5 

(0.2)

(1.4)

0.1 

1.0 

(2.0)

(1.0)

0.0

1.0

2.0

3.0

4.0

5.0

-200

-100

 -

 100

 200

 300

 400

 500

2020 2021 2022 2023 2024 2025F

Industry Spread and EBITDA

Industry Spread ($/T) EBITDA (bTHB)

Inherent Cyclicality of Petrochemical Industry
Substantially improved EBITDA despite weak industry spread
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million THB
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Highlights

• Substantially improved EBITDA despite 
a weak industry spread at THB 2.5b 
recovering from its lowest level in 2023

• Continued growth in SPDP products 
with higher margins

• Robust growth in sustainable PP with 
strong margins

• Sufficient liquidity THB 15.3 b (12 + 3.3) 
enhanced by revolving credit facility
as of 30 Jun 2025

Russia 
Ukraine
Conflict

PP4 
start-up

New petchem supply on stream

Feedstock 
competitiveness

Value 
enhancement
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2025 Value Enhancement and Cost Efficiency 
Strive for performance enhancement and deleveraging

• EBITDA Enhancement
o Feedstock cost competitiveness
o Revenue enhancement
o Cost efficiency / Optimization

• Capex Discipline avg 852 MB (591 MB excl T/A) 

• No major capital projects in near term

• PDH turnaround in 2027 and extend interval from 

2 to 3 years

• Working Capital Reduction 
through credit term extension

• Liquidity enhanced by 
additional credit facility

1

2

3

+900 MB

+5,500 MB
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PDH turnaround

PDH catalyst and
adsorbent

Business investment

Maintenance and minor
improvement project

2025 CAPEX reduction by 132 MB (vs plan)

+2,200 MB

+3,300 MB

0.95 1.20
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Indicative Debenture Structure
Issuer HMC Polymers Company Limited (“HMC” or the “Issuer”)

Company Rating “BBB(tha)” with “Negative” Outlook by Fitch Ratings (Thailand) Limited as of 28 May 2025

Issue Rating “BBB(tha)” by Fitch Ratings (Thailand) Limited as of 15 July 2025

Debenture Type Thai Baht Senior Unsecured Debenture with Debenture holders’ representative (“Debenture”) 

Type of Offering Private Placement to Institutional and High Net Worth Investors (PP-II&HNW)

Tenor 2 years 3 years and 6 months

Use of Proceed For refinance existing debts

Tentative Issue Date [27 August] 2025

Interest Payment Quarterly

Principal Repayment Bullet payment at maturity 

Joint Lead Arrangers BBL, CIMBT, ASPS, BLU, KGI, CGSI and KTX

Debenture holders’ representative Krungthai XSpring Securities Co., Ltd.

Registrar Kasikornbank Public Company Limited

Debenture Financial Covenants Net Debt to Equity Ratio not exceeding 2.0x 

Debenture Registration Thai Bond Market Association (ThaiBMA)
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Tentative Timeline

Investor Roadshow Issue Date

25 Jul 2025 [27 Aug] 2025

Subscription

[22, 25-26 Aug] 2025 
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Q & A



Disclaimer:

Before using a HMC Polymers product, customers and other users should make their own independent 
determination that the product is suitable for the intended use. They should also ensure that they can 
use the HMC Polymers product safely and legally. This document does not constitute a warranty, 

express or implied, including a warranty of merchantability or fitness for a particular purpose. 
In addition, no immunity under HMC Polymers’, LyondellBasell’s or third parties' intellectual 
property rights shall be implied from this document. No one is authorized to make any 
warranties, issue any immunities or assume any liabilities on behalf of HMC Polymers 
except in a writing signed by an authorized HMC Polymers employee. Unless 

otherwise agreed in writing, the exclusive remedy for all claims is replacement
of the product or refund of the purchase price at HMC Polymers’ option, 
and in no event shall HMC Polymers be liable for special, consequential, 
incidental, punitive or exemplary damages.

Thank you
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