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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.

Some statements made in this material are forward-looking with relevant assumptions, which
are subject to uncertainties, which may cause the actual result/performance to be materially
deviated from any future result/performance implied by such forward-looking statements.
Please note that the company and management/staff are not capable to conirol and

guarantee if these forward-looking statements will be accurately materialized, they are subject
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to various risks and uncertainties.
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Q2/21 Recovery On The Way 5
Performance > Outlook ) Final.Remarks

" Market & Business Strategic Direction ). Key Events

COVID-19 Pandemic Recovery Global Oil Demand Recovery Strong Downsiream Markets

Vaccination rate » Rising crude prices amid demand * Improving Aromatic & LAB Markets
Share of people vaccinated against COVID-19 (Aug 13, 2021) recovery and tightening supply

$/ton
Fully At least 15t dose — B2
vaccinated 23% i 31% e ; J 400 o PX

vaccinated COVID-19 300
Yacgine - 200 A
100 w

" Dec’20 Jul2l AV 0

ls'dose 1t dose 15t dose AEEEER |st dose 60
=" 43% 30% W 357, 40

Full Full Full Full COVID-19
vccycichi)Z, vc:cyc;lncétz> vqcycgc%d vccyciZc?gd D Pprice War DB 49.8 72.9 +46% 2020 2021
Source: WHO (Aug'21), OMS & GCDL & University of Oxford (Aug'21) 0 : source: Reuters (Aug21)
3 . . 2020 2021 « Improving aromatics market on less additional
. 1% of the world population has received at least one Source: Reuters (Aug'21) " dd g
dose of COVID-19 vaccine, 4.7 billion doses have capacity and demana recovery
been administered globally . . . + Robust LAB market on growing demand for hygiene
> - * Improving product demand due to increasing products during COVID-19 pandemic amid limited

global vaccination rate and easing COVID-19 supply
restrictions in developed countries
* Record High Base Oil Margin
mbd Y-0-Y Global Oil Demand Change (vs 2019)

2 2 $/ton = Base oil
0 1,200 ’ == Bitumen
1020 40 60 80 100 120 160 160 180 200 -i . . - - 900 /_\
+  Widespread immunization is expected to be achieved 6 — 600 _/_\—_/
by most developed economies i.e. the U.S., Europe & 8 300
China Q121 Q221 Q321 Q421 0 - —
+ The economic recovery from COVID-19 has started to . . . Source: Reuters (Aug'21)
accelerate particularly in the U.S., Europe &China on wGasoline  mKero Gasoll  mFuel Ol . o
the back of a massive fiscal stimulus plan and easing Source: Energy Aspects (Jul'21) + Extremely strong base oil market on limited supply

COVID-19 from refinery run cuts and demand recovery




Continuous Business Excellence

Strategic Direction

Performance Outlook Final Remarks

Key Events

Market & Business

» Optimize overall utilization rates

Refinery 100% 98% 105% 99%
Aromatics 80% 89% 78% 85%
LAB 1% 117% 113% 104%
Base Oil 93% 95% 85% 94%

» Stretched operational boundaries
2020 Q2/21

LPG
PLATFORMATE

» @&

—
m
tLH

LSFO
HSFO
LONG RESIDUE

« Maximize domestic & Indochina sales

I Y7 27 K

Local 83% 84% 85% 84%
Indochina 14% 12% 11% 13%
Other

e 3% 4% 4% 3%

» Crude diversification

2020 Q2/21
Others
29% 22% i.e. West Africa, US

13% Far East
Local

Middle
East

+ Affirmed Credit Rating
* Inline with TOP's strategic direction

+ Clearrecapitalization plan, but subject to
market conditions

« Strong parental support from PTT

STANDARD

Mooby’s &POOR’S Fitch Ratings
Baa3 BBB A+ (Tha)
Negative Outlook Stable Outlook Negative Outlook

» Successful completion of marine
business restructuring in Apr'21

» Continuously enhanced cost
management

* Funding Readiness
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Q2 & 1H/21 Performance

Crude

Refinery

Aromatic
&

Key Highlights
Market & Business

Performance
Strategic Direction

QoQ Dubai rose from $64.4/bbl to $71.6/bbl
YoY Dubai rose from $40.8/bbl $71.6/bbl
4k Oil demand recovery due fo increasing global vaccination rate &

+

easing COVID-19 restrictions in developed economies

Limited crude oil supply from strong compliance of OPEC+ cut by
6.6 MBD

QoQ Mkt GRM softened from $0.7/bbl to $0.4/bbl
YoY Mkt GRM slightly softened from $0.7/bbl to $0.6/bbl
mm Higher crude cost due to tight crude oil market and stronger oil

+

+

demand in the U.S.

Improving Gasoline spread due to rising demand in the U.S. and
Europe from easing COVID-19 restrictions and higher summer
driving season demand in the U.S.

Improving Middle Distillate spreads due to increasing demand
from higher economic activities from easing COVID-19 restrictions in
the U.S.,Europe & China

QoQ Contributions improved from $2.0/bbl to $2.4/bbl
YoY Contributions improved from $1.5/bbl to $2.2/bbl

3

s

Strong BZ margin due to higher demand from new SM plant start-
up (1.2 mtpa) and supply disruption in the U.S. following historic
cold blast

Robust LAB Contribution from growing demand for hygiene
products during COVID-19 pandemic amid limited supply

QoQ Contribution improved from$1.5/bbl to $2.4/bbl
YoY Contribution improved from $0.3 to $1.9/bbl

+

Record high Base Oil margin due to limited supply from refinery
run cuts and regional demand recovery

Outlook

Key Events

Final Remarks

TOP Group Net Profit

Q1/21 Q2/21
3,360 MB 2,123 MB
109
4,656 3,783
(2,368) 2.901]
QoQ

4= Higher Market GIM
from $4.1/bbl to $5.2/bbl

mm Lower Utilization Rate
from 100% to 98%

Unit :Million THB (MB) 1 H/20

(11,274) MB

5,483 MB
38

8,439

(6.270)

Stock g/

Net operating
profit

Write down on
crude & product
inventory

864

Others items incl
FX g/l on asset &
liability, hedging
g/l, tax & non-
recurring items

(12,176)

(1,011)

YoY

% Improving Market GIM
from $2.5/bbl to $4.7/bbl

== | ower Utilization Rate
from 105% to 99%



Thaioil's 2021 Strqteglc Direction : BU|Id|ng on Our Sfrong Foundation

Key Highlights : Performance Outlook Final Remarks
) Market & Business Strategic Direction ). Key Events

Vision

Empowering Human Life
through Sustainable Energy and Chemicals

Strategic Objective

Measurement Growth / Earnings Diversity / Returns / Sustainability / Stakeholders

Portfolio Strategic
Direction

Value Maximization : Value Enhancement : Value Diversification

Integrated Crude to Chemical Integrated Value Chain Mgmt.
New S-Curve

Power '

Petchem LA
& HVP

High Value Products
Stable Earnings| New S-Curve

Petroleum

. Regional
Aromatics SIS » Power

. s CVC
Expansion Q - Step Out
Platform * Green

Petroleum Refinery

Effective Execution ‘)/ People + Patronage + Partnership + Plaiform
Post/ ve

Drive for Sustainability




3-Pronged Strategy (3V)
Performance Outlook Final Remarks

| Market & Business Strategic Direction Key Events

Value Maximization : @ Value Enhancement : /alue Diversification
Integrated Crude to Chemicals Integrated Value Chain Management —

“Know your customers &
knowledge-based”

“Stable Earnings & New S-Curve”

“Build on our strong foundation”

+ Strengthen core through CFP project » ASIAN region as our investment playground * Power to provide stable earnings
& market
+ Speedup growth by building on our strong » Step up effort on New Ventures
foundation « Prepare for CFP & PetChem
+ Window to identify new S-curve
» Existing value chain (Aromatics, Lube & LAB) . Move closer to customers to promote HVP's opportunities & diversity sources of
& HVP via revamp/debottleneck & earnings

partnership

» Olefins value chain, jumpstart via
JV/partnership & bypass to downstream HVP

* Expand product porifolio & develop HVP
through customer orientation, technical
expertise & partnership



Olefins Investment

Key Highlights > Performance >, Outlook D
) Market & Business ‘Strategic Direction ). Key Events

Transaction Summary

—

et #1

The Largest & Dominant
Integrated Petrochemical
Producer in Indonesia

@ 15.38% stake in CAP g Chandra Asri
] % ° =

Investment USS 1,183 mn
 1s*Tranche USS$ 9213 mn 15.0%
« 2dTranche USS 270 mn 0.38% on CAP2 FID

Timeline

Z » Closing date by 30 Sep 21
» Realize contribution in Q4/21 onwards

CAP2
+ Expected Final investment decision (FID) in 2022
+ Expected COD in 2026

o Total capacity
oa « CAPI1 4.2 mtpa

« CAP1+2 8.1 mtpa

Key Investment Highlight

Jndonesm =

A Straieglc

» Jump-start our Olefins value
chain

» Perfectly timed with CFP
project

» The region is our investment
playground

+ Young & fastest growing

economy
+ Avoid adding new ) '
capacity + Netimporter & growing

PetChem market
* Allow to concentrate on

downstream HVP » Gateway to Indonesia

Wellgeﬁned &

Tangible
ngl “Balanced

o sstrategic

Collaboration Funding Plan

=it

» Advance develop stage of
expansion project

* CAP2 more than double
capacity fo 8 MTPA

+ Capital injection by TOP &
SCG willanchor CAP2

» TOP to supply feedstock and
distribute products

* Investment is financed by
loans from banks & PTT

» Take-out plan designed to
optimize long-term capital
structure

-10-

Final Remarks

2 CA-P =

A Prem I Operator

O

Largest PetChem producer
in Indonesia

Market share over 50%

Proven frack record of
sustainable & profitable
growth

* Represent a strong and
mutually beneficial
partnership between TOP,
CAP and SCG

CHEMICALS

\ Tharorl
’

g,-d Chandra Asri



Q2/21 Key Evenis

Market & Business

Strategic Direction

N

Performance 2 Outlook

Key Events

-11-

Final Remarks

Thaioil's 60" Anniversary CSR Activities Awards & Recognitions

Olefins Investment in Indonesia

«  On 29 July 2021, Thaioil & PT Chandra Asri
Petrochemical Tbk (CAP) signed definitive

agreements to proceed with share acquisition
in CAP.

60™ Anniversary Campaign

. Thaioil 60" Anm‘ve?s:fy
Prde , Join and Gelebran |

+ Thaioil has implemented campaigns to
celebrate 60 anniversary i.e. 60t Thaioil
Charity Virtual Run, CSR activities during
COVID-19, and advertising package

+ New normal celebration via digital platform

« Contribution of gasoline in support of vaccination

Healthcare support for medical workforce

* Necessary equipment support for field hospitals
in Chonburi area

*  Medical equipment support to the Queen
Savang Vodhono Memorial Hospital of Sriracha

Contributing Energy - Empowering Vaccination

« Contribution of gasoline to Ministry of Health, Thai
Red Cross Society, Chulalongkorn & Siriraj Hospital

activities of Thaioil's area based in Chonburi

» 4 Regional Awards from Alpha Southeast
Asia organized by Alpha Southeast Asia Magazine

e @ + Strongest Commitment to
Sustainable Energy for 9 yrs

+ Best Strategic Corporate
Social Responsibility for 7 yrs

+ The Strongest Adherence to
Corporate Governance

* Most Organized Investor
Relations for 2 yrs

+ 2 Awards from International Finance
organized by International Finance Magazine

» Fastest Growing Investor
Relation Energy Company

* Most Innovative Ecosystem -
Oil

* International Business Magazine Award
organized by International Business Magazine

* Fastest Growing Energy
Company Thailand 2021




PERFORMANCE ANALYSIS
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Refinery: Slightly Lower Utilization as Sof’renlng Domeshc Oil Demand "~

Performance 4

Outlook

’ Key Highlights Final Remarks

WIS Aomatic ™ BaseOil ™~ GIM ™ Power ™ Allbusiness ™ F/S & others
TOP/ Domestic Refinery Utilization Rate Domestic Oil Demand
Unif: % Utilization Rate \ Jun'21 Mogas Jet/Kero Gasoil Total
150% - ‘ﬁafod (yoy) -8.0% +60.5% 4.4% -3.8%
s 113%
1% 987 g3 101% 100%(__98% ) F 077 019 | | ymmm - N
100% - ° ————g ———— 6M20 m6M?21 ' ‘
: ——— 800 - l -5.0% !
92% 847 837 85% 85% O/° 7%  89% 871% 400 - ! :
50% - +0.2% ' :
400 - ! !
0% - +0.2% ! !
() T T T T T T - _ 1 1
Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 2018 2019 2020 - 53.0% | !
O T E— T
) i 2
=== |ndustry uftilization rate =o=TOP utilization rate Mogas Jet/Kero Diesel | Total Demand ”
\

(2) excluding fuel oil & LPG demand N ,

Sales Breakdown by Customers

TOP’s Domestic Sales vs Industry

Q1/21 Q2/21 1H/20 1H/21
TOP Ind. TOP Ind. TOP Ind. TOP Ind.

CLMV 14% 8% 12% 10% 1% 8% 13% 9%
Others 3% 6% 4% 5% 4% 9% 3% 6%
34% 36%
Domestic Domestic -
ey " " m | Domestic  [PRRRYE 84% 85% 85% 83% 84% 85%
(3)
} Export
TOP Industry TOP Industry TOP Industry TOP  Industry
: Thailand Thailand Thailand Thailand
(3) Excluding export sale through PTT
(4) Source: Department of Energy Business, Ministry of Energy Q1/21 Q2/21 1H/20 1H/21



Refinery: Softening Mkt GRM Pressured by Higher Crude Premium
Outlook Final Remarks

‘ Key Highlights

Aromatic Base Oil GIM Power ™ All business F/S & others
Dubai Crude Price & Key Petroleum Product Spreads Refinery Utilization
2020 2021 2020 Q1/21 Q2/21 1H/20 1H/21
$/bbl Q1 Q2 Q3 Q4 Q1 Q2 1H Q3TD* FY 100% 98% 105% 99%
DUBAI (DB) 50.9 30.6 42.9 44.6 60.0 66.9 'T‘ 63.5 72.1 42.2 % MB Intake/ MB-DB ($/bbi)
ULG?5 - DB 6.7 2.6 4.4 4.1 7.1 9.9 1‘ 8.5 12.5 4.5 17%/ 8%/ 20%/ 13%/
JET- DB 8.6 (0.1) (0.7) 2.4 3.3 45 1| 3.9 4.6 2.5 0.7 1.3 1.0
GO -DB 11.1 5.7 4.2 3.7 4.7 53 'T‘ 5.0 5.1 6.2 % Middle East crude intake
VLSFO - DB 13.8 5.3 3.2 5.5 7.6 5.0 \1, 6.3 4.6 7.0 52% 53% 50% 52%

HSFO - DB (7.5) (1.6) (2.5) (0.6) (3.9) (5.8) \1, (4.6) (6.0) (3.0)

*Q3TD as of 13 Aug'21

o EZRN e N T e e o 55 61 64 63 66 72 T3 - Higher crude premium due to fight crude oil
Dubai Price ~_ 34 g9 41 B M2 a1 43— market and stronger oil demand in the U.S.
N 20— ,
(USS/bbl) ~—" - Higher fuel & loss following rising crude price
Jon Feb Mar Apr ‘Moy‘ Jun Ul ‘Aug | Sep Oct Nov Dec Jan Feb Mar Apr ‘Moy‘ Jon ol + Improving Gasoline spread due to rising
2020 2021 demand in the U.S. and Europe from easing

COVID-19 restrictions and higher summer driving

Gross Refinery Margins - GRM season demand in the U.S.

2020 2021 2020 + Improving Middle Distillates margins due to
improving demand from higher economic activities
$/bbl Q1 Q2 Q3 Q4 (@) Q2 1H FY from easing COVID-19 restrictions in the U.S. ,Europe
& China
Market GRM 0.1 1.4 (1.1) 1.2 0.7 04 0.6 3.1

Stock G/(L) 123) | (1.8) 40 23 6.2 4.9 5.5 0.5 Q2/21 Performance

A " - Lower refinery run rate to 98% due to softening
ccounting (12.2) (0.4) 29 3.4 6.9 53 6.1 3.6 domestic oil demand from the new wave of
GRM COVID-19 in Thailand




Aromatic: Higher Contribution Supported by BZ & LAB Margins >
| keyilghiights Outiook faskiamar

Refinery Base Oil GIM Power ™ All business F/S & others
Aromatic Spreads and Margins Aromatics Production
2020 2021 2020 Q1/21 Q2/21 1H/20 TH/21
$/ton Q1 Q2 Q3 Q4 Q1 Q2 1H Q3T1D* FY 80% 89% 78% 85%
PX-ULG95 218 214 143 146 195 206 1‘ 201 223 180
BZ-ULG95 126 90 25 115 182 313 1‘ 247 284 89
352, . *Q3MD asof 13Aug'21 -+  |Improving PX margin due to greater demand

: oezi2 bbb ; o K :28053]6EBZ-ULG95 for downstream products i.e. PET & polyesters
| 204} 1671 L2000 L4 4 L el201i 2100 ]

1 1 1 1 1 ]75 H ! ! | ° .
011470 3s ) 144} 149 142} 1481 Th P ULG95 + Strong BZ margin due to higher demand from
1901 212 209 195 new SM plant start-up (1.2 mtpa) and supply

(USS/Ton)

{1151 109] 195 96

11351 1400 disruption in the U.S. following historic cold blast
39 26 29 20 134
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul + Robust LAB Contribution from growing
2020 2021 demand for hygiene products during COVID-19

. . . demi id limited |
Aromatic’s Sales (excluding by product) & Product-To-Feed Margin (P2F) pandemic amicimiied Subply
(Unit - KTon) Q2/21 Performance
L + Higher utilization rate at 89%
m B7 8 21 3 12 34 °
m PX M 79 51 89 + Increasing LAB utilization rate to 117% after
LABIX's maintenance for 18 days in Q1/21
2020 2021 2020
Q1 Q2 Q3 Q4 Q1 Q2 1H FY
P2F -$/ton 85 /7 68 76 106 112 110 77
P2F -$/bbl 11.1 10.0 8.9 9.9 13.9 14.8 14.3 10.0
GIM-$/obl" | 1.5 1.6 1.2 1.6 2.0 2.4 2.2 1.5

(1) Including LAB contribution
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Base QOil: Robust Contribution Supported by Sirong Lube Spread

Refinery Aromatic GIM Power All-business F/S & others

Base Oil & Bitumen Spreads & Margins

Base oil Production

2020 2021 2020 Q1/21 Q2/21 1H/20 TH/21
$/TOH (@] Q2 Q3 Q4 Q1 Q2 1H Q31D* FY 93% 95% 85% 94%
BITUMEN-HSFO 26 42 63 21 23 7l 15 (25) 38 Q228
*Q3Dasof 13Aug'2l  + Record high Base Oil margin due to limited
1,0511,0461,014 993 supply from refinery run cuts and regional
(USS/Ton) 1318|344 | 46147 341 1300|323 | 334 3611383 | L : Softening Bitumen margin due to weak

regional demand from COVID lockdown in many
countries

Q2/21 Performance

| 291361601 /8 oV i o5 1241 1412411518 | 4513813 i(19)}(13)]

Bitumen-HSFO

“Jan ' Feb 'Mar' Apr ‘May' Jun' Jul 'Aug’ Sep ' Oct'Nov'Dec' Jan ' Feb ' Mar' Apr ‘May' Jun' Jul

2020

2021

(Unif - KTon) + Higher utilization rate at 95% to capture strong
452 base oil margin
Bitumen 231
B Specialty 11 115 108 119 117 113 73
W Base Qil 4 £ 3 27 3
2020 2021 2020
Ql Q2 Q3 Q4 Q1 Q2 TH FY
P2F -$/ton 86 24 100 1056 170 231 202 79
P2F -$/bbl 13.1 3.6 15.1 15.9 25.7 34.9 30.3 11.9
GIM -$/bbl 0.6 0.0 0.8 0.8 1.5 24 1.9 0.5
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Integrated Margin & Competitive Cash Cost
’ Key Highlights Outlook Final Remarks

Refinery Aromatic Base Oil Power All business F/S & others

Gross Refining Margin Refinery’s Cash Cost

(Unit: US$/bbl) (Unit: US$/bbl)
Market GRM B Accounting GRM (Market GRM + Stock G/L) B Operating Cost Interest Expense (net)

(excl. one-time non-operating item)

i 53 6.1

4.7 43

- 3.6 23 2.4 24 292

3.1 1.8 0.9 2.0 c
L 0.8 0.9 0.8
Y ol M B B M @ m B\
2018 2019 2020 Q1/21 Q2/21 1H/21 2018 2019 2020 Q1/21 Q2/21 1H/21
Gross Integrated Margin Group’s Cash Cost
(Unit: US$/bbl) (Unit: US$/bbl)
Market GRM  BAccounting GRM (Market GRM + Stock G/L) B Operating Cost Interest Expense (net)

B Refinery M Aromatic & LAB M Lube Base (excl. one-time non-operating item)

10.2 10.0 10.1

2.4 2.9 3.0 95 2.9 2.7
B BB A B K

2018 2019 2020 Q1/21 Q2/21 1H/21 2018 2019 2020 Q1/21 Q2/21 1H/21
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Power Sector Performance...Growmg Contribution to the Group
| Key Highiights Ouflook , Final Remarks

> Refinery - > Aromatic - > Base Oil - > GIM - M@ All business - > F/S & others

Power Business Sector

Thaorl TOP . s .
(4) ( 0
74% 100%
Power & Steam Sales ° GPSC
1
Elecfncﬂy( ) 2 544 5 491 (4) Thaioil Power(TP) completely fransferred whole business to
GWh ' ‘ ‘ be under TOP in Feb'21
v om  EZR
[ 455 HE 39
(5) TOP shareholding in GPSC decreased from 24.29% to 15.38%
in Nov'20 — Jan'21, and increase to 20.78% in Feb'21 after TP's
Si‘ed m(l) EBT completion
4l
(kton) $68 4,125

m_.:ii’._m

FY/18 FY/19 FY/20 Q1/21 Q2/21 1H/21

(1) 100% of TP and TOP SPP

478 429

EBITDA & Net Profit

EBITDA®?
(THB million)
(2) Consolidated EBITDA of TP and TOP SPP

Q2/21 Performance Highlight

+ Higher power business contribution

mainly from higher conftribution from GPSC
907

Net Profit )
(THB million)

B Equity income from GPSC
m SPP (TP+TOP SPP)

(3) Net profit of 74% TP + 100 % TOP SPP +
24.29% profit sharing from GPSC

FY/18 FY/19 FY/20 Ql1/21 Q2/21 T1H/21



Performance Breakdown

Key Highlights
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Outlook Final Remarks

Refinery ™ Aromatic Base Oil GIM- >Power VTR " F/S & others
Petroleum | FEfrochemical & Others& | Cop:‘;;)g?oc;iited Stock Gain/ COI\?:;)IFE?oc;itted
Lube Basé) New Business T el G (Loss) e
Q1/21 898 1,431 598 380 3,360 4,656 (1,296)
Q2/21 (1,014) 2,302 709 260 2,123 3,783 (1,660)
1H/20 (13,302) 1,118 1,302 446 (11,274) (12,178) 902
T1H/21 (117) 3,734 1,307 639 5,483 8,439 (2,956)

Q2/21 Key Points

Petroleum
« Lower utilization rate to 98%
« Lower market GRM (from $0.7 /bblin Q1/21 to $0.4/bblin Q2/21)
« Huge stock gain of $4.9/bbl as rising crude price

Power

» Higher contribution from TOP SPP due to higher electricity & stream demand
and higher selling prices

» Higher contribution from GPSC mainly from XPCL and insurance claim

(1) Includes 75% of LAB net profit Q1/21 54 MB, Q2/21 197 MB, 1H/20 9 MB, 1H/21 251 MB
(2) Apply on an equity accounted basis in the consolidated financial statement.
(3) Consisting of Solvent, Ethanol and other business

Petrochemical & Lube

Aromatics & LAB : strong contribution supported by improving BZ from greater
demand for new SM plant start up, as well as strong LAB margins

Lube : record high contribution supported by strong lube spread from
improving demand amid limited supply

Others & New Business

Solvent : lower contribution due to narrower gross margin from weak demand
from the new wave of COVID-19 in Southeast Asia

Ethanol : lower contribution due to weak demand from the new wave of
COVID =19 in Thailand

Marine : successful completion of marine business restructuring in Apr'21




Q2 & TH/21 TOP Group Consolidated P&L
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Key-Highlights Outlook Final Remarks
Refinery Aromatic Base Oil GIM Power All business
(Unit - MB) Q2/21 Qi1/21 QoQ+/(-) Rg_rzs%‘gd YoY+/(-) 6M/21 R%d YoY+/(-)
Sales Revenue 78,120 73,449 4,671 49,246 28,874 151,570 125,815 25,755
Net Realized G/(L) on Financial Instrument (56) (119) 63 (45) (11) (175) (64) (111)
EBITDA v 8,272 (1,269)® 2,881 4122 A (9,367) 24,642 "
EBITDA excl. Stk G/(L)&NRV 3,291 3,507 (216) 1,816 1,475 6,798 3,820 2,978
Net Loss on FV of Financial Instrument (1,043) 217 (1,260) 389 (1,432) (827) 12 (839)
FX G/(L) & CCS (1,286) (2,604) 1,318 2,049 (3,335) (3.889) (294) (3,595
Financial cost (907) (796) (111) (1,049) 142 (1,703) (2,134) 431
Tax Expense (358) (388) 30 (494) 136 (746) 3,063 (3.809)
Net Profit V(2128) a3 (1,237) 2,480 s A sas3) (1274 16,757
EPS (THB/Share) 1.04 1.65 (0.61) 122 (0.18) .49 (5.53) 8.21
Stock G/(L) and NRV 3,712 4,765 (1,053) 1,065 2,647 8,477 (13,187) 21,664
Net Profit excl. Stk G/(L)& NRV (1,589) (1,405) (184) 1,415 (3.004) (2.994) 1,913 (4,907)
THB/USS$ - average selling 31.53 30.46 1.07 32.11 (0.58) 30.98 31.77 (0.80)
THB/US$ - ending 32.22 31.51 0.72 31.07 1.16 32.22 31.07 1.16
Analysis
QoQ YoY
(A) Higher sales revenue due to improving average selling prices (C) Higher sales revenue due to higher average selling prices

(B) Lower EBITDA from lower stock gain $4.9/bbl in Q2/21vs $6.2/bblin Q1/21 (D) Higher EBITDA from improving MKT GIM and huge stock gain



T1H/21 Consolidated Cash Flow

~ Base Oil

| Key Highlights

~ GIM

Outlook

~ Power ™ All business

Investing Cash Flow (CFl)

Dividend income

ST investments

Sell / (Invest) in a associate
CAPEX (PP&E) & others

“ Refinery ™ Aromatic
, 1H/21 1H/2

(Unit: MB) Represgﬁ
Operating Cash Flow (CFO) 1,059| (899)
Net income 5,731 (10,947)
Depreciation & NRV 3,628 4,641
Other adi. 5,344 (1,737)
Change in working capital (13,643) 7,144
Free Cash Flow (CFO +CFl) (10,618) (67,339)

Beginning 2021

Cash
53,244

Cash + S/T Investment
71,681

(1) Effect of FX changes mainly from the FX gain/loss of FCD

Financing (CFF)

Loans proceeding

Loans repayment
Bond issue

Interest
Dividend& Lease

¥

Increase / (Decrease)
(28,576)

Effect of FX changes(”
820

D Final Remarks
F/S & others
1H/21 1H/20
Represent
(11,745)| (66,440)
757 841
5,252 (42,009)
1,560 -
(19,315) (25,272)
|
(17.890)| 26,894
3,652 4,499
(7,284) (3,970)
(3.000) 31,120
(3,303) (2,905)
(7,954) (1,851)
Ending Q2/21
Cash
25,489
Cash + S/T Investment
39,897
‘;&hauml
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Q2/21 TOP Group Strong Financial Position & Financial Ratios .

Refinery Aromatic Base Oil GIM Power All business F/S & others
Statements of Financial Position Consolidated Long-Term Debt as at 30 Jun 21
(Unit: million THB)
| 306,188 | | 320,316 | Total IBD Net Debt
Trade Payable 145,463 million THB 105,566 million THB
Cash & ST 41,168 56,287 |NYEGHME e o
investment ‘ (USS 4,517 million (USS 3,278 million
Current 42,548 Interest equivalence) equivalence)
Assets 144,902 145,463 |y IRl As at 30 Jun 21 (32.22 THB/USS)
Non-Current 101 58 215,466 Currency Breakdown Interest Rate Breakdown
Assets ’ . Float rate
120,118 118,564 Equities
31 Dec 20 30 Jun 21
(2) 79%
ROE 2.7 % 11.3 % USD 95%
roic'” 2.3 % 9.7 % Fixed rate
(1) Including current portion of Long-Term Debt
(2) Based on actual performance in the past 12 month
Avg. Debt Life (yrs) 16.6 yrs

Financial Ratios Cost of Debt (Net) 3.93% ©

Net Debt / EBITDA Net Debt / Equity (Gross) 4.20%
4 7(4) (3) Due to yield enhancement
: 0 09" ,  STANDARD , ,
N/A < MooDYs &POOR’S FitchRatings
i i Baa3 BBB A+(Tha)
31-Dec-20 30-Jun-21 31-Dec-20 30-Jun-21 Finalrating egative Outiook Stable Outlook Negative Outlook

(4) Based on actual performance in the past 12 month
(5) As of 30 Jun 21 Net Debt 105,566 MB or 3,278 M$


https://www.google.co.th/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwib6u6DkN7TAhVHtY8KHXJ_CwoQjRwIBw&url=https://commons.wikimedia.org/wiki/File:Fitch_Ratings_Logo.jpg&psig=AFQjCNHKcxzAtcZ0AsFsTZpoUshbZSgi2A&ust=1494258280001322
https://www.google.co.th/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwib6u6DkN7TAhVHtY8KHXJ_CwoQjRwIBw&url=https://commons.wikimedia.org/wiki/File:Fitch_Ratings_Logo.jpg&psig=AFQjCNHKcxzAtcZ0AsFsTZpoUshbZSgi2A&ust=1494258280001322
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2H/2021 OUTLOOK

Crude Ol

Refinery

Aromaftics

Base Oil & Bitumen
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Stable Oil Price on Improved Demand Amid Higher OPEC+ Supply in 2H/21 o

Refinery ™ Aromatics ™ LubeaBitumen ™ Conclusion

@) High Global Vaccination Coverage Rate amid High Delta New Cases @ Expected Higher Global Demand with Limited Lockdown

L . MBD 2021 Global Oil Demand By Publication .
% People v gccination Coverage Rate Risk Factor 102 - . - Expected high
Covered | - B EA |
90 : Global New COVID-19 Cases 100 | o EA - demand growth led
Target: Herd Immunity 75% i Mil. cases ' by US/EU
75 e el 08 . T 98 { | OPEC !
601 ' N
- . : Peak ¢ )G !
60 ®10-Jul - 455 B ; 0.6 A CaK L 96 ! MBD | Demand growth
45 "10-Aug : ! wal AL 94 ! 2H/21 vs 1H/21
1 .4
30 i 92 IEA +4.6
15.2 13_718'8 1 0.2 .
15 & : Delta variance 90 ! EIA +4.0
. 0.0 T T T T T T T . 88 1
0 § 8 § §8 &8 8§ § & § § OPEC +5.0
TH India EU us UK | Global § 282 g 2858 % g 3 Q1/21 Q2/21 ' Q3/21 Q4/21
Source: Bloomberg_; (Aug'21) Source: WHO(Aug'21) Source: IEA (Jul'21), OPEC (Jul'21), EIA (Jul'21)

@ Higher Supply on OPEC+ Agreement to Increase Production in 2H/21 @ Expected Tight Crude Market in 2H/21 from Demand Improved

MBD OPEC+ Productior; e MBD Global Oil Demand and Production MBD
Avg. 1TH/21 vg. . _ N
42 326 MBD 1 38.8 MBD (+2.2 MBD) Th,e prOd?Ctlon output 105 10
N 0.4 MBD will be raised by 400 ;
40 Additipnal 4 4 \1ep — KBD/month, starting from 100 E - 5
Production y :
38 ! Aug’21 :
3 E +  OPEC+ will review 95 1 5 0
! production increase on | 1H/21  2H/21
34 : monthly basis again 90 - ! Avg.Demand 942 988(4e | "0
32 | *  Market keeps eyes on i Avg. Supply 93.5  97.9 (+4.4)
| the cooperation of 85 - | - 10
30 T T . OPEC+ producers Q1/21 Q2/21 Q3/21 Q4/21
Q1/21 Q2/21 " Q3/21 Q4/21 === Demand === Supply B Stock build (RHS) mmm Stock draw (RHS)
Source: FGE Jul'21 Source : IEA Jul'21, FGE Jul'21 for OPEC production, assume OPEC100% comm




Increasing Refinery Margin on Recovering Economic after Easing Restrictions
Key Highlights > Performance “ Final Remarks

25-

™ Crude Aromafics ™ LubesaBitumen ™ Conclusion

Singapore Cracking GRM ($/BBL)

12 5, 18 21 >
00,50
-0.9
Q1/17 Q2/17 Q3/17 Q4/17 Y2017 Q1/18Q2/18 Q3/18 Q4/18 Y2018 Q1/19Q2/19 Q3/19 Q4/19 Y2019 Q1/20 Q2/20 Q3/20 Q4/20 Y2020 Q1/21 Q2/21 Q31D
Source : Reuters Aug'21, Exclude Fuel and Loss Remark : QTD as of 13 Aug’'21

2H/21 Key Highlights: GRM to Recover on Resuming Petroleum Product Dema

Improving Gasoline Demand on Higher Global Mobility after Easing Lockdown
Recovering Jet Demand on Re-Opening Border
Gradually Improving Economic Activities to Support Global Gasoil Demand

Improving Fuel Oil Market on Higher Trading Activities and ME Summer Demand




Improving Gasoline Demand on Higher Global Mobility after Easing Lockdown
Recovering Jet Demqnd on Re-Opening Border

Key Highlights Performance

Higher Gasoline Demand in 2H/21 on Easing Lockdown

e Increase EU/US Gasoline Demand amid Slower Recovery in SEA

Global Mobility Index
13 Jan-20 =100

Index U.S. Gasoline Demand

200 -

MBD

12 All time high at 10 MBD
N

150
100

50
0

Jan-20
Apr-20 -
Jul-20 -
Oct-20 -
Jan-21 4
Apr-21 A
Jul-21 A

Jan
Feb ~
Mar A

Syr-range
— 2019 = 2020
Source: EIA (Jul'21)

O Demand to be Above Pre-COVID Level in 2H/21
MBD
30 -

us EU
Source: Apple (Jul'21)

India ——SEA

Global Gasoline Demand

U.S. Driving
Season

~
........................... et T P umm e
--

...........................................................

1

1

Pre-COVID Level 2019 : 26.1 MBD :

1

25 - :

¢ 1 )
Lock:down
1

20 - 2020:23.5 MBD 2021 : 25. MBD

15 T T T T T T
Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21

Oct-21

Source: Energy Aspects (Jul'21)

26-
~ Crude Aromatics ™ LubeaBitumen ™ Conclusion

Higher EU/US Demand following by Asia’s Demand in Q4/21

Asian Jet Demand to Improve in Q4/21on Reopening Borders
Global Daily Aviation Index

% MBD Global Jet Demand Growth by
° (Flight vs Dec-19) Region (QoQ)
120 - 2 -
100 - North America | ==
80 - Rest of 0 L .
World = Improve Asian
60 - EU 2 - Demand in Q4/21
40 1 Asia ||
20 - -4 -
o © o o - - = =
N N N N N N N N
0 : : : . . ~ ~ ~ ~ ~ ~ ~ ~
S & 8 & 5 =& c & & & g & G &
R ": ‘3_ ‘: R ": H Asia u North America
EU 3 ] ] EU 3 = Latin America Europe
© e FSU ® Middle East

Source: BNEF (Jul’21) Source: Energy Aspects (Jul'21)

Increase Jet Demand Driven by Tourism Resumption

MBD Global Jet Demand

9 - 1

8 4o -Pre:GOVIR.Lavel..... 2019, 8.1 MBD, . ... SRS NPOS H PSS ST P
7 | Restriction-Free Travel

s : —eeT -
5 1 s

4 - :

3 i 1

2 | 2020 : 4.8 MBD ! 2021 : 5.6 MBD

1 :

0 !

Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21

Source: Energy Aspects (Jul'21)




Gradually Improving Economic Activities to Support Global Gasoil Demand -27-
Improving Fuel Oil Mc:rket on Higher Trading Activities and ME Summer Demand
| Key Highlights Performance “ Final Remarks

~ Crude Aromatics ™ LubeaBitumen ™ Conclusion

Improving Gasoil Demand on Economic Recovery Rlsmg Trading and ME Demand to Support Fuel Oil Market

Expanding Global Economy to Support Demand and Lower China’s

Gasoil Exports in 2H/21

Source: Markit economics (Jul'21)

Source: FGE (Jul'21)

'0 Improve Gasoil Demand to Hit Pre-COVID by 2H/21

Source: Energy Aspects (Jul'21)

Deficit Asian Market in 2H/21 on Rising Bunker Demand

Source: FGE (Jul'21)

Singapore Bunker Sales

Asian Fuel Oil Balance

Source: FGE (Jul'21)

Recovering Demand during Summer Season in the Middle East

Source: Energy Aspects (Jul'21)

MED Global Gasoil Demand MBD Global Fuel Oil Demand
30 - i Rainy Season 8 - |
p |- PIEsGOVIRLevel. | 2019286 MBD . diosecencne i $ooammTTo ! Peak Summer
- 1 ’ "N ~ 1 o
! -~ 7 | Pre-coviDlevel  2019:67meD i ] g it
2 - , — . T -l
> Recovering 6 1 ! S
easonal low
24 - Lockdown economic activity ! Trading
22 - E 5 :
2020 : 26.5 MBD 1 2021 :27.7 MBD 2020: 6.2 MBD : 2021 : 6.4 MBD
20 . | | : . . . 4 . . . : | | .
Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-20 Apr-20 Jul-20 Oct-20 Jan-21 Apr-21 Jul-21 Oct-21

Manufacturing:urc(hasil)'\g MBD China’'s Gasoil Exports A:ileon I(\)ABD

Managers' Index (PMI 6 . -0.5

70 - 0.8 - 1H'21: 0.54 MBD Recovering global trade 0.7

2H'21: 0.24 MBD (-55%) — .
60 - 0.6 - 42 1 -0.9
L o i At 0.4 - -1.1
3.8 -
40 - 0.2 - -1.3 -
—Us ——Global 1.5 -

s 8 s 8 s 5 "sshrzizesziy || sssssszesnsy 582335335338
R Sz <2 3> 380284 SE&z1237380z23 2«2 <3s37 1w 0=2aqa
= 2 A a = 2 Syr-range e Avg. 16-20 ®2019 m2020 = 2021 5yr-range naas Avg. 16-20

— 2019 = 2020 = 2021 — 2019 = 2020 w2021
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Recovering Domestic Demand in 2H/21 amid COVID-19 Uncertainty

l Key Highlights > Performance “ Final Remarks
™ Crude Aromafics ™ LubesaBitumen ™  Conclusion
Q Higher Gasoline Demand on Transportation Activities Improvement G Lower Jet Demand on Drop in Flight Movements
Gasoline Demand Jet Demand
MML/Da
/ Y oV 2H/21 vs TH/21: MML/Day "€ COVIP
40 1 € -4.4%, YoY +4.1% Level
Level /e A% 20 -
30 - - - =1
: 1 : 1 15 N :
20 | 1 . | 10 - | 2H/21 vs 1H/21:
| | I 1 -42.4% YoY -19.2%
10 - . 1 1 1 1 5 A
| : 1 i
0 T T L T T I 1 0 T T T T 1
2019 2020 2021 1H/21 2H/21 2019 2020 2021 1H/21 2H/21
Source : DOEB , PTT and TOP estimation (Aug'21) Source : DOEB , PTT and TOP estimation (Aug’21)

G Higher Diesel Demand on Logistic Recovery @ Higher Fuel Oil Demand on Stronger Global Trade

Diesel Demand Fuel Oil Demand
MML/Day MML/Day
80 ] i 8 - Pre-COVID 2H/21 \'43 1H/21:
Pre-COVID 2H/21 vs 1H/21: 6 | level +16.0% YoY +§-‘1%
70 1 Level -0.3% YoY | +0.1% . o 1=
_—— - | —_—— i I
| | | | |
| I 3 | I I | | |
50 T L T T - 0 T T - T T - |
2019 2020 2021 1H/21 2H/21 2019 2020 2021 1H/21 2H/21
Source : DOEB , PTT and TOP estimation (Aug'21) Source : DOEB , PTT and TOP estimation (Aug’21)
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More Aromatics Supply from Mega Capacity amid Good Demand Growth

| Key-Highlights

Performance

(A)

More Capacity Addition amid

AP/ME PX Capacity Addition vs. Demand Growth

m PX Effective Capacity PX Demand

Source: WM Chemicals (May-21) and TOP’s Estimate

Zhejiang 3 (Aug)
Fujian (Aug)
Zhejiang 4 (Oct)
Saudi Aramco (Oct)

2H/21

Q3
Q3
Q4
Q4

MTON Zhejiang 2 (Mar)
YoY Dongying Weilian (Sep) 2H/21 vs TH/21
7 -
5 a
2.6 2.5
3 a
1.0 0.9 1.6 0.9
1 . 0.1 -
-1 - I -0.7 |
2019 2020 2021 TH/21
More Waves of PX Plant Start-up in 2H/21
China Fujian Refining PC 300
China Zhejiang PC #3 2200
China Zhejiang PC #4 2200
Saudi Arabia Saudi Aramco lJizan 800

Final Remarks

Crude Refinery Lubes&Bitumen Conclusion
9 More Capacity Addition amid
AP/ME BZ Capacity Addition vs. Demand Growth
m BZ Effective Capacity BZ Demand
MTON
9 - YoY 2H/21 vs TH/21
7 - Zhejiang 2 (Mar) JG Summit (Jan) Zﬁ:jic‘;zl‘:‘e; &:2)
Dongying Weilian (Sep) Maruzen PC (Jan) Zhejiang 4 (Oct)
5 - 3.2 LG Chem (Apr)  squdi Aramco (Oct)
3 - 1.5 1.7
’ 1.0
1 - 1.0 s 0.7 1.2 1.6
-1 - -0.6
2019 2020 2021 TH/21 2H/21
Additional BZ Capacities in 2H/21
South Korea GS Caltex 140 Q3
China Zhejiang PC #3 650 Q3
China Zhejiang PC #4 650 Q4
Saudi Arabia Saudi Aramco lJizan 420 Q4
Source: IHS Spring 2021 and TOP's Estimate
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Higher Base Oil Capacity Addition and Easing Tight Feedstock Supply Situation

™ Crude ™ Refinery ™ Aromatics Lube&Bitumen Conclusion

Q Higher Base Oil Supply in 2H/21 0 Lower Asian Plant Maintenance in 2H/21 to Ease Gr.1 Supply

MTON AP Base Oil Effective Capacity Addition KTON/Month Asia Pacific Base Oil Plant Maintenance Supply ';':::,p(t;z)';
4.0 1 3.1 | 2H/21 vs 1H/21 400 - - 30%
] I Hainan Handi 0.7MTA | ‘
3.0 : BPCL 0.45MTA 300 - 20%
I
2.0 - I 1.4 200 -
I
1.0 - : 100 -
0.0 A : 0 -
2019 2020 2021 I TH/21 2H/21 Jan-20 Apr-20  Jul-20 Oct-20 Jan-21  Apr-21  Jul-21  Oct-21
OGroup 3 B Group 2 OGroup 1 ® Net Capacity 7iUnplanned S/D mmmGr.3 =i Gr.2 mmmGr.l = Gr.1 Supply Loss vs. Capacity (RHS)
Source : Argus (Aug'21) Source 1 ICIS (Aug'21), Argus (Aug'21)
(C] Easing Base Oil Feedstock Supply on Higher Refinery Run-Rate ® siow Bitumen Consumption Especially in Rainy Season
Percentage Asian Refinery Run-Rate Kton/month Import Bitumen Volume
90% - 800 - COVID-19
e _Pr_e-_C_O_VED_Ie_vsIs_ __________________ impacts Rainy season
: 1 o 600 n
80% - : : __o"
i : 400 -
! 1
1 1
70% - | i 200 -
! I
i i 0 T T T 1
60% ' 7 ' * ' ' Q1/21 Q2/21 Q3/21 Q4/21
Jan/19 Jul/19 Jan/20 Jul/20 Jan/21 Jul/21 s China mm Indonesia = India Vietnam -5 Year avg
Source : FGE (Jul'21) Source : Petrosil (Aug'21) Remark: 5 Year avg: 2016-2020
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2H/21 Outlook Conclusion
s > — b ook Y e—r—

Key Highlights
™ Crude — ™ Refinery ™ Aromatics ™ Lube&Bitumen 3 Conclusion

Supportive Oil Market on Improved Demand due to Widely Vaccine Roll Out amid
Higher OPEC+ Supply

Increasing Refinery Margin on Gradually Expanding Economic Activities after Easing
COVID-19 Restrictions

More Aromatics Supply from Mega Capacity amid Good Demand Growth

_Lub B BAse Higher Base Oil Capacity Addition and Easing Tight Feedstock Supply Situation




FINAL REMARKS
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Looking Forward 33

’ Key Highlights > Performance > Outlook > Final Remarks

2H/21 Market

Market GRM improves on higher oil demand from less COVID-19 restriction and
lower crude premium

Robust aromatic & LAB and lube conftribution

%Il Optimized overall utilization to cope with low oil demand

&7710101]



Looking Forward 34

’ Key Highlights > Performance ) Outlook > Final Remarks

2021-2023 Roadmap

2018 - 2021 2021 - 2025 2024 - 2030
Accelerate the Reform Building on Our Strong Foundation : IC2C Post CFP : New Round of Growth

* Key Investment made - Realize strong earnings growth from COVID-19 industry up-cycle and * Deliveries of investment : CFP & CAP2
- To strengthen core : CFP FID 2018 CFP & CAP expansion - Financial strength
- To jumpstart Olefins : CAP - Deliver on investment & focus on existing expansion in CFP & CAP2 * Renew growth

+ Capital structure plan in place - 1C2C

* Selective investment emphasizing revamps & projects with low
Further PetChem & downstream

investment & high returns

HVP/specialties
* Financial discipline & regain financial strength
- New S-curve ventures

* Emphasize profitability through efficiency, productivity & collaboration



APPENDIX

Dividend Payment

CAPEX

Financial Performance

Optimised & Flexible Operations...Superior Performance
CDU Addition VS Additional Demand — AP & ME

World GRM / Inventories

Thailand petroleum demand by products

-35-
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Dividend _36-

Dividend Payment

Dividend Policy :

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

Unit : THB/Share L4 EPsR \.{ 2H dividend
|4 1H dividend L4 Year Dividend 12.18
a0 10.40
2 9.19 8.66 .
7.8 7.28
5.91 6.04
4.39 ; 4.57 2 4.97

2.7 - ' -

2.0 2.0 | >0 | 598
| : - 2200 |15 g
1sd N7 : | oed 130 o 0, gel B 50| p.so| hso| ool | 079
—| -1.62

-2.03

FY/04 FY/O5 FY/06 FY/07 FY/08 FY/09 FY/10 FY/11 FY/12 FY/13 FY/14 FY/15 FY/16 FY/17 FY/18 FY/19 | FY/20

nnual DPS 1.80 3.50 3.50 4.50 275 2,55 2.00 3.30 2.70 2.30 1.16 2.70 4.50 5.25 2.65 1.50 0.70
(Baht/share)
Dividend ; * 4 *% 4 4 A A 4 0 sk N/A A s s 5 2 VA
Payout 3% 38% 0% 8% N/A 3% 5% 5% 5% 50% / 5% % % 53% % /

Dividend Yield* 4.0% 5.6% 5.6% 6.2% 5.2% 7.1% 4.0% 4.7% 4.2% 3.6% 2.3% 5.0% 6.7% 6.2% 3.1% 2.2% 1.6%

Avg TOP price 44.7 63.0 62.7 72.7 53.3 35.9 49.9 69.8 65.1 64.6 50.4 53.5 66.7 84.2 86.9 68.3 44.0

R Based on restated financial statement
*Based on average TOP share price in each year  ** Dividend payout before restated ; 2004 = 25% , 2006 = 43%, 2013 = 45%



CAPEX

TOP Group Strategic Investment Plan

CAPEX Plan (Unit USS million)
Updated as of July 2021

_37-

Estimated Budgeting for

Project Investment Plan
2021 - 2024
CFP project * 1,902
Total Ongoing CAPEX 201
Reliability, Efficiency and Flexibility Improvement 48
Infros’rrup’rure Im.provemen’r (i.e. Jetty 7&8, Office Reloco.ﬂon & New Crude Tank, Site office preparation for fire 79
water & fire water improvement, New Bangphra Raw Water Line )
Other Investments (i.e. Corporate Venture Capital - CVC , Digital Transformation ) 81
TOP SPP Expansion 145
Olefins Investment 1,183
Total CAPEX 3,431

* CAPEX of CFP Project including the disposal of asset to tfransfer ownership in the Energy Recovery Unit (ERU) which is a part of the CFP Project

Notes: Excluding approximately 40 M$/year for annual maintenance



Financial Perfformance

Q2 &1H/21- Financial Perfformance

TOP Group Net Profit

3,360 MB 2,123 MB
98
109
3,783
4,656

EN
2

(2,078)

(1,099)

g el

(1,444)

Remark

Unit : million THB (MB)
1H/20 TH/21
(11,274) MB 5,483 MB
38
Stock g/l
8,439
Bl Net operating
profit
Write down on m
crude & product
inventory 864 m
F/X g/l on foreign ( ) (3,522)
currency assefs &
liabilities -
Bl Deferred tax / (12,176)
(Tax expense) (] 1002)
Others incl net
realized g/l on (] 011 )
financial instruments !
& non-recurring (234)
items
(52)

« Stock gain/(loss) : Q1/21 4,656 MB, Q2/21 3,783 MB, 1H/20 (12,176) MB, TH/21 8,439 MB
Reversal/ (write-down) on crude and petroleum product inventory : Q1/21 109 MB, Q2/21 (71) MB, 1H/20 (1,011) MB, 1H/21 38 MB
F/X gain/(loss) on gain on foreign currency assets & liabilities : Q1/21 (2,078) MB, Q2/21 (1,444) MB, 1H/20 (234) MB, 1H/21 (3,522) MB
(Tax expense)/Reversal of Tax expense : Q1/21 (388) MB, Q2/21 (358) MB, 1H/20 3,063 MB, 1H/21 (746) MB
Net realized gain/(loss) on financial instruments : Q1/21 (119) MB, Q2/21 (56) MB, 1H/20 (64) MB, 1H/21 (175) MB
Non-recurring item: Impact of TFRS-9 : Q1/21 217 MB, Q2/21 (1,043) MB, 1H/20 12 MB, 1H/21 (827) MB

-38-

Gross Refining Margin - GRM

S/bbl Q1/21 Q2/21 1H/20 1H/21
Market GRM 0.7 0.4 0.7 0.6
Stock
Gain/(Loss) 6.2 4.9 (7.3) 5.5
Accounting
GRM 6.9 5.3 (6.7) 6.1

Gross Integrated Margin - GIM

Aromatics &

LAB 2.0 24 1.5 2.2
Lube base 1.5 24 0.3 1.9
Market GIM 4.1 5.2 2.5 4.7
Accounting

GIM 10.2 10.0 (4.8) 10.1

Utilization / Production Rate

Refinery 100% 98% 105% 99%
Aromatics 80% 89% 78% 85%
LAB 21% 117% 113 104%
Base Oil 93% 95% 85% 94%




Crude & Production
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Optimized & Flexible Operations...Superior Performance

Thai Oil is able to diversify its type of crude intake and product outputs to maximize demand and margin

Crude Assays based on ‘\ Sources of Product Reference = Domestic demand for
TOP configuration* Tharoil Crude output Price e— petroleum products™
_ . - _ SAUDI
%S=143||%S=252{|%S=078||%S=1.97 4% ARAMCO LPG
APl =32.0||API=31.2| |API =39.4| |API = 32.8 R 13% B
Others e ° °
| | N MOPS ULG 95 PLATFORMATE
mShort Residue mWaxy = Gasoline/Distillates FOB SG
13% 19%
o
Far East 22%
MOPS Jet
Kerosene FOB
45%
54% 65% 55% SG
MOPS Gasoill
FOB SG

Oman Dubai Murban Arab Light

MOPS Fuel Oil 0.5%S3
MOPS Fuel Oil 3.5%S

FUEL OIL

LONG RESIDUE

Q2/21 Q2/21
*Crude vyield as per assay in Spiral as of Feb 2016 e Flexibility in crude intake allows diversification of crude types to source cheaper crude
** Source: Energy Policy and Planning e Flexibility in product outputs by maximizing middle distillates (jet and diesel) by adjusting production mode to
Office, Ministry of Energy Thailand capture domestic demand and price premium
*** Including Nigeria, Russia and others e Maximize Platformate production to capture higher margin on aromatics

¢ Minimize fuel oil output to avoid lower margin products



CDU Addition VS Additional Demand - AP & ME -40-

Demand Growth to Outpace Refining Capacity Addition in Medium Term

Asia Pacific and Middle East Effective CDU Addition VS Additional Demand

AP & ME Demand Growth Middle East H China Key Pro;ects : New Addltlon
" Japan India " Vietnam Country Company CDU (KBD) ‘ Start-up
® Thailand ® Philippi u New Zealand
afian Hippines ew fealan China Sinopec Zhanjiang 200 Q2'20
m Australia Other AP Teapot .
o Net Addition Kuwait KPC | 171 Q2’20
MBD China Rongsheng II* 25197 1,0, 400 Q2'21
3.0 1 Saudi Arabia Jizan 299y fom 400 Q2'21
. Local Shenghong shift from ,
2.0 - China Petrochemical ©222f° 428820 enl
08 1.0 - India Hindustan Petroleum gj',% ‘;rgr& }225 Q1'22
1.0 4 06 07 & o4 M - o Kuwait AlZour  239/om . 615 Q222
° . ° 3] —_— : 0.2 . Shift from ,
— 0.0 _ - [ ) o o China CNPC/PDVSA Q1'23to Q3'22 400 Q3’22
0.0 == i P ' __'_-_'___'___'___'_-_‘ Thailand Thai Oil 125 Q1’23
10 Oman Al-Dugm 230 Q1’23
' China Sinopec Hainan 100 Q3’23
*Rongsheng I1 200 KBD of CDU is already started as planned another 200 KBD is postponed
-2.0 - to be startup in 2H'21 on limited crude import quotas.
Key Projects : Closure
-3.0 - Country Company CDU (KBD)  Closure
0 N (o] o~ o — N o™ < un
b= S S S g S S S S S Australia Kwinana 139 Q2'21
3 « 3 N 13 N N 3 « 3
Singapore Shell Pulau Bukom 200 Q3’21
China Local Refineries 196 Q4’21
Note: Adjusted capacity based on start-up period (effective additional capacity)

Sources: FACTs Semi Annual Reports, Spring 2021 (Jun'21), Fact Monthly Report (Jul'21), Energy Aspect (Jul’21), Platts (Jul'21) and Reuters (Jul'21)



World GRM

Asian Margin Vs. US-EU margin
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Inventories

Global Crude Oil Inventories
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Inventories

Global Gasoline Inventories

U.S. Gasoline Stocks
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Inventories

Global Middle Distillate Inventories

U.S. Diesel Stocks
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Inventories

Global Fuel Oil Inventories

. : Singapore Residual Fuel Oil Stocks
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Inventories

China’s Refined Product Exports
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Thailand petroleum demand by products

Domestic LPG Demand

Thailand LPG Demand

KT/Day

20
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Remark : LPG demand includes Petrochemical consumption

LPG Demand by Sector

KT/MTH = Cooking Industrial
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2021

@ LPG Demand Highlight

In TH’21, LPG demand increased by 10.2% YoY mainly following
the increase in industrial and pefrochemical sectors. LPG
demand in the industry and pefrochemical sector rose by 13.7%
and 21.8% YoY, respectively as the manufacturing production
started to be recovered following the reopen of factories. In
addition, cooking demand also increased by 4.4% YoY from last
year. However, the demand in automobile sector still plunged
by 11.5% YoY, as the pandemic partially pressured the
transportation activities compared to pre-COVID level demand
during Jan'20-May'20.

0 Outlook for 2021

In 2021, LPG demand is expected to recover by
0.8% YoY, mainly from the industrial sector. Industrial demand
tends to increase by 8.5% YoY as the demand will be supported
by the reopening of factories as well as the higher production for
exporting demand. Besides, Cooking demand tends to increase
by 2.1% YoY as the demand would recover from the low base
volume effect from the COVID-19 pandemic last year. However,
demand in the automobile sector is expected to decrease by
9.0% YoY as most of the registered taxis powered by LPG have
gradually expired since 2021 onwards leading to the lower
vehicles that run on LPG.

Source: EPPO, DOEB (As of Aug 2021)
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Thailand petroleum demand by products

Domestic Gasoline/Gasohol Demand

Thailand Gasoline/Gasohol Demand @ GASOLINE/GASOHOL Demand Highlight

MML/Day 2021 —0—2020 ——2019 —o—2018 * In 1H'21, Gasoline demand was slightly increased by 0.2% YoY
to an average of 29.7 MML/day while Gasohol demand

36 - increased by 0.6% YoY, settling at 29.0 MML/day. The demand
34 - ’ growth was supported by the low base volume last year. The
32 demand was mainly pressured by the second wave of COVID-
19 started in Jan’21 as well as the third wave in Apr'21 onwards,

2(8) | leading to lower transportation activities in most sectors. Besides

the effect of the pandemic, the narrow price gap between
GSH95 and E20 partly supported the GSH?5 demand to grow
by 9.0%. While E85 demand plunged by 17.6% YoY following
4.8% lower oil stations providing E85 compared to last year.

26 -
24 -
22 - . . . .

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Gasoline/Gasohol Demand by Grade @ Outlook for 2021

* Gasoline consumption is expected to increase by 0.8% YoY
GSH E20 = GSH E85 which are sfill mainly pressured by the travel restriction

MML/Day mULG95 m GSH 91 (E10) = GSH 95 (E10)

40 - measures for halting the second and third wave of COVID-19
35 S ' :
30 pandemic since Jan'21 and Apr'21 onwards. Moreover, the
25 stagnant economy would suppress people spending resulting in
20 lower passenger car sales.

15

10

5

0 Source: DOEB (As of Aug 2021)




Thailand petroleum demand by products

Domestic Jet Demand

Thailand JET Demand
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@ JET Demand Highlight

In TH'21, Jet consumption decreased by 53.1% YoY. Although
the demand was recovered in Mar-Apr’'21, the demand started
to decrease again in May’'21 as the COVID-19 infection rate was
accelerated. The domestic flight in 1TH'21 dropped by 27.1% YoY
from the flight suspension due to the second wave and the third
wave of COVID-19 outbreak, while the international flight
continued to contract sharply by 68.0% YoY as travel restrictions
remained in place. Although the Thai government started to
allow foreigners who hold the Special Tourists Visa (STV) to visit
Thailand since Oct'20 onwards to stimulate the tourism sector,
the number of foreign tourist arrivals remained small, resulting in
a 70.8% slump in the passenger number in 1H'21.

@ Outlook for 2021

Jet demand growth is expected to decline by 25.0% YoY, as the
second and the third wave of COVID-19 outbreak in Thailand
will cause longer damage to the Thai tourism, both in the
domestic and international sector. Although the Special Tourists
Visa (STV), country reopening scheme and vaccination plan
may support the flight movements, low and long recovery of
tourism will still pressure the demand.

Source: DOEB, AOT, Department of Tourism (As of Aug 2021)
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Thailand petroleum demand by products -50-

Domestic Gasoil and NGV Demand

Thailand Gasoil Demand §
I I @ Gasoil Demand Highlight

MML/Day ™=2021 -0-2020 —--2019 -o-2018 « In 1H'21, Gasoil demand increased by 0.2% YoY. After Gasoil

72 - demand was supported by the economic improvement in Feb-
Mar’21, the Thai economy was slow down again in Apr'21 onwards
68 - following the third wave of COVID-19 outbreak in every region of
Thailand. Thus, the demand was pressured by the lower economic
64 activities and the drop of logistic movements.
60 -
56 © Outlook for 2021
+ Gasoil demand is expected to slightly grow by 0.8% YoY as the
52 - ' demand will be supported by the recovery of economic activities
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec from the stimulus packages and other relief measures, as well as the
*Exclude Marine Gasoi vaccination plan. However, the uncertainty amid the third wave of

NGV Demand the COVID-19 pandemic will still pressure Gasoil demand this year.

KT/Day  ™=2021 -o-2019 -o—2018 —o—2020

10 -
@ NGV Demand Highlight

+ In 5M’21, NGV demand fell significantly by 20.0% YoY. Apart from the
effect of COVID-19 pandemic, the demand was also pressured by the
uncompetitiveness of the NGV retail price compared to the other
fuels. As aresult, NGV users have switched to use a substitute for NGV.

Source: DOEB (As of Aug 2021)
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Thailand petroleum demand by products

Domestic Fuel Oil Demand

Thailand Fuel Oil Demand

w2021 ——2020 ——2019 ——2018 @ Fuel Oil Demand Highlight

MASM_/D « In 1H'21, Fuel Oil consumption rose by 19.6% YoY, as the
demand in the transportation sector, which accounted for 57.1%
of total Fuel Oil demand, rose by 23.9% YoY due to higher import

6 - and export volume as well as the low base volume effected
from the IMO fransition phase last year. Moreover, demand in

4 - the industrial sector, which accounted for 27.5% of total Fuel Ol
demand, increased by 4.2% YoY due to the recovery of the
economy and competitive prices compared to the other

2 - alternative fuels.

0 1 T T T T T 1

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Thailand Fuel Oil Demand by Sector @ Outlook for 2021

m Transportation Industry = Electricity Others + Fuel Oil demand is expected to increase by 16.0% YoY, mainly
MML/Day due to the higher import and export activities following the
T global economic recovery. Besides, the abilities to procuring
and distributing vaccines across the world is the key factor to
support the demand.

Source: DOEB (As of Aug 2021)
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Thank You

Any queries, please contact:

& 771a101[

at email: ir@thaioilgroup.com
Tel: 662-797-2999 | 662-797-2961
Fax: 662-797-2976
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We Appreciate Your Feedback

We would appreciate if you take just a minutes of
your time to share your thoughts. Your feedback will
help us make our next arrangement even better.

Thank you for taking our survey.




