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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 control and
guarantee if these forward-looking statements will be accurately materialized, they are subject

to various risks and uncertainties.
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Strategic Relationship and Operational

Integration with PTT

Thai Oil’'s strong shareholder base

amananninduralsznalng

# of Listed
Shares

2,233.8
Free Float
Shares PV
mPTT*
Foreign Investors

Local Investors
ENVDR

Key strategic
benefits for Thai Oil

Remark

mil. shares

*
48.00%

As of 9 Oct 2025

® pte

i 48.00%

&771alod
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» Benefits from PTT’s dual role
as our major shareholder
and key business partner

« All fransactions take place
at arm’s length and in
adherence with strong
corporate governance
principles

|

1. Long-term
strategic partnership

* Thai Qilis PTT's principal
refiner

* Long-term strategic
shareholder and joint
investment

* PTT holds total of 48.00 % both direct and indirect.

|

2. Business
partnership

* Product offtake
* Crude procurement

. Operational

synergies

Freight costs reduction
Knowledge transfer and shared
services

Close management collaboration
and secondment of trained staff
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TOP Group Synergy & Strategic Role in PTT \\
Group Value Chain Thaiod
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Solvent
Pentane
Hexane
Toluene

Diversifying to a broad Mixed-Xylene

range of downstream
products to enjoy higher
profit margins and

Paraxylene
Mixed-Xylene
Toluene

reduce earnings volatility AROMATICS & LAB Benzene
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The majority of
refined petroleum
products are sold
domestically to

LAB

LONG RESIDUE PETROLEUM

@

Lube Base Oil
Slack Wax
Extract
TDAE
Bitumen

LUBE BASE

PTT is our principal
domestic customer
for our lube base
products

NATURAL GAS TP & TOP SPP.prc')vides electricity gnd
steam to Thai Oil group and sells its

' remaining power to the national grid
_____________________________________ 6
(‘) L ! Thai Oil's Businesses



http://en.wikipedia.org/wiki/File:PTT_Public_Company_logo.svg
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Key Milestones: 65 Years, A Long Track
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Record of Success rhased
1961 -1997 2004 - 2016 Today
Capacity expansion and initial stage of business Listing, expansion and “Empowering Human Life through Sustainable
diversification diversification Energy and Chemicals
1961 1970 2004 * 275kbd refinery ( approximately 22% of
* Incorporated * Refining capacity IPO and listed on the SET Thailand’s total refining capacity)
expanded to 65 kbpd * Acquired remaining shares in Thai * Nelson index 9.8!
1964 Paraxylene and Thai Lube Base which * Diversified business through 16

Commenced operation 1989

with distillation capacity of ® Increased refining capacity
35 kbd to
Simple refinery with Nelson 90 kbpd

complexity Index ~ 4!

S 1961 - 1964

1993
* We expanded our refining capacity to 190 kbd

1994 - 1997

* Increased total refining capacity to 220 kbd

* Inifial investment in Thai Paraxylene (“TPX") and Thai Lube
Base (“TLB”)

* |IPT became the first IPP to enter into a PPA with EGAT?
with 700 MW capacity ; separately, Thaioil Power (“TP")
constructed the power generation plant under the SPP
with 118 MW capacity

became our wholly-owned subsidiaries subsidiaries

2017 2018
2017 Record High net profit
24,856 MB

* Completed lorry expansion
project (10 to 15 mml/day)
Established Thaioil Treasury
center (TTC)

* CFPInvestment ($4.8 bn)

2010 2011
Established Thaioil Ethanol
*  Manufactured diesel and ULG in
compliance with the sulfur and
BZ aromatics content
requirements of the Euro IV 2019
20°|7 - . * ERU Carve-out to reduce CFP
* Increased refining capacity to 275 kbd  2013-2014 roject cost (CEP cost $4.1 bn)
*  Established LABIX prol .
2008 * Invested in power biz via GPSC &
* The first refinery in Thailand with diesel TOP SPP
production to comply with the sulfur Completed Emission
content requirements of Euro IV Improvement, HVU-2
* Capacity expansion of Thai Paraxylene Debofttlenecking & CDU-3
with total aromatics capacity of Preheat Train project
900,000 tons p.a.
* Invested in Solvents business in
Thailand and Vietnam J

2021 -2025
Olefins investment in Chandra
Asri (CAP) 217 $m

* Power business restructuring

* Capitalincrease

¢ Started HDS-4 operations to

2015-2016
Completed LABIX & TOP SPP

produce Euro-5 standard diesel.
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Thai Oil Group Business Structure

259,000 tons/annum
Total 838,000 tons/annum

75.0% [—f\/\nsm 25.0%
LABIX Company Limited

Enhance financial strength

Assefts

C

- > m’?_,.‘. -
Bt

Thaioil Solvent

Through TOP Next
100.0%
Sales & Distribution

Thai Paraxylene Thai Lube Base ]
(TPX) (TLB) i

apacity: 120 KTA COD: 2016

PT Chandra Asri
' Pacific Tbk (CAP)

TDAE
67,520 tons/annum

PT TOP Investment
Indonesia (Tll)

The Largest Integrated
Petrochemical in Indonesia

Total Capacity 4.2 Mtons/annum

Ethylene 900,000 tons/annum
Propylene 490,000 tons/annum

TOP Next Thailand

Capacity expansion 2023

PTT&SMH 55.2%
PTTGC 10.0%

Free Float 24.8%

=

Global Power Synergy
Public Company Limited
(GPSC)

Principal power plant of PTT
Total Equity Capacity
14,076 MW of electricity
3,294 tons/hour of steam
7,472 Cu.m./hour of
Industrial water
15,400 RT of Chilled water
64 MWh of battery

— | 100.0%

19.5% Oth
%OMers T 5059

Solvent Production
manufacturer
Capacity
:214,000
tons/annum

Sak Chaisidhi
(SAKC)

Net Profit Contribution

(Avg. 2006 —2025)

80.0%
e TOPNEXT
LG )07, Others — India
100.0%

Solvent
Vietnam

51%

PT. Tirta Surya

Raya (TSR)

17%

22.3% Others

=

Thaioil Ethanol
(TET)

Ubon Bio Ethanol (UBE)

Cassava/Molasses Based Plant
Capacity : 400,000 Its/day

13% 18%

m Refinery
H Lube Base

Thaioil Treasury Center
(TTC)

Thaioil (TOP) TOP SPP
Copoci’ry : Aromatics quqcify; Lube que Oil SGe”S EIecTrici‘ry/S‘reom to 50.0% TET — 50% Others Enhance financial efficiency,
275,000 barrels/day Paraxylene Capacity : roup Sapthip (SAP) Investment in CVC/Start-up
527,000 tons/annum Base Oil ?oirgloéloPoc\l/éir .P;osiu&\i/rs Cassava Based Ethanol r_1-0-(3-0-‘-7 """""
51.0%  [—TankInfra 49.0% | | Mixed Xylene 267,015 tons/annum Steam comociy 787 T/H Capacity : 200,000 lts/day T——
52,000 tons/annum Bitumen pacity Others 75.9% Thaioil Energy Services
TOP Infra (TI) Benzene 350,000 tons/annum COD 2016 15 49, BBCI 19 4{7 (TES)

Proceeds the business on
various professional of
management services

PTT Group 80.0% 1 20.0%

LABIX I 34.6 % PT Barito Pacific To (S — -
AR rodu((:eron)d distributor 15,09 | 30.6 % 5CG Chemicals Piq PTT Digital Solufions
P "©7° 1 19.8 % Others (PTT Digital)

Provides engineering
technique consulting services

PTT Group 85.0% | 15.0%
Sarn Palung Social

Enterprise

Supports execution of social
enterprise of PTT group

PTTOR 40.4% —

Thappline
(THAP)

Multi-product Pipeline
Capacity:26,000 m.Its/y

Value Enhancement Earning Stability Marketing / IT Support

B Aromatics
m Others

= ——————
1
1

e i e e
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Process Linkage: Beauty of Integration »
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PROCESS FLOWCHART

~ Thar
N PARAXYLENE
\ »  FUEL GAS Aromatics Capacity : 838KTA
Byproducts - BZ
Y >
Tharorl ST — [ — 7 som
o 4 144 KTA -
T > |szvm
1 WThalod Platformate X
» 1,800KTA
: L; ULG95 : Mx > 527 KMTA
N ULG?1 Byproducts
BZ
> JET Imported Toluene St ll
A 88 KTA a. A—— Byproducts
MX (90% PX)
CDU-3 —» KEROSENE
180,000
~ Thar
HVU-2/DC : LUBE BASE
HVU-3 : Y ety e Souater Y B
95,000 ., LightGasOil
O > G0SNO
LongResidue |——> 1508NO

———> 500SNO

Vacuwm Resiidue

— 150BS

L SLACK WAX

NAPHTHA

TDAE

- -

R - 4 - .
ADIP SRU-3/4/5 _ T
540 TS
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One of Region’s Leading Refineries

Total Thailand crude refining capacity 1,243.6 kbd (1)
Fang (2.5 kbpd) ™ Thai Oil 22% Share w'fhatotl
e Nameplate Capacity 2997

{
' T[hoi Qil (275 kbpd) N market
o _ ‘ma,o,, shares
PTT's Principal Refiner

Market shares for refined petroleum product (3)

I
BCP (122.1 kbpd) BCP (174 kbpd) FY/25
\ sy
- Nelson Index - Regional Comparison (4)

/{ IRPC @ (215 kbpd)

n. (3
2) \ 140 138
PTTGC (2 (280kbpd) \ SPRC (175 kbpd) 102
. 9.8 9.7 8.8

By . 6.6
. 38 iy
. § .
c B

Reliance IX PTTGC TOP SK Corp Sinopec Esso
Remarks:

*  Nelson Complexity Index measures refinery’s upgrading capability for comparison
e |tis the ratio of complexity barrels divided by crude disfillation capacity

Note: 1. Source: Energy Policy and Planning Office (EPPO), Ministry of Energy Thailand as of May 2024

2. PTT holds a 47.6% interest in IRPC, a 47.7% interest in PTTGC as at 4 Aug 2020
3. Calculate by total domestic sales of refined petroleum products (excluding by product & LPG) of Thai Oil divided by fotal sales of petroleum products in Thailand excl LPG. Source from EPPO

4. Source: Worldwide Refinery Survey and Complexity Analysis 2019 from Oil & Gas Journal and company information
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Strategic Location with Competitive Advantages w
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Close proximity to the key domestic markets water ports and frucks
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A
{
. ° . . /
Our strategic location provide us with : PN n
1. Close proximity with the key g \ ! N LAOS
domestic markets and Indochina Thaiod

Ba nqko

ey
2. Direct access to deep water ports i ‘Dcho (124 ke from BKK)

3. Direct connection with multi- / Map T&-Phut
product pipelines /{ ,,Gult of Thailand

. C
I ‘ VIETNAM

;i = o ¢
'_ﬁ:!r  — | g |
. .!‘".' 2P | :
= .\,N_’\\/ THAILAND u
L 2

Direct connection with product pipeline CAMBODIA
system

v' Our plants are located within the Sriracha Complex

Khonkhen
Saraburi
Don Mueng (Lamlukka v SBM provides _direc’r access ’ro_ deep water ports, and
. ability to receive feedstock directly from VLCC
Suvarnabhumi—sss-
\
i-n,a,o,,&“. v We also enjoy available connections to delivery

BsRc \Sriracha networks such as multi-product pipelines, including

PITGC iy phut Thappline

SPRC

IRPC 11

== Product pipeline system



Optimized & Flexible Operations

Superior Performance
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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 rmm— Domestic demand for
TOP configuration* Thaiod Crude output Price —— petroleum products™
3%
%s=143|[%s=252]|%s=078]|ws=197 QUSa % 5% AV LPG
APl =32.0||API=31.2||API=39.4| |API = 32.8 A 20%
12% ° PLATFORMATE
mShort Residue mWaxy = Gasoline/Distillates MOPS ULG 95
FOB SG
18% GASOLNE
MOPS Jet
45% Kerosene FOB
54% 65% 55% . G JET
Middle
East MOPS Gasoi
29% 0.05% Sulfur DIESEL
FOB SG
17%
. . MOPS Fuel Oil 0.5%S
Oman Dubai Murban Arab Light MOPS Fuel Oil 3.5%S

*Crude vyield as per assay in Spiral as of Feb 2016

** Source: Energy Policy and Planning
Office, Ministry of Energy Thailand

Q4/25 Q4/25

Flexibility in crude intfake allows diversification of crude types to source cheaper crude

Flexibility in product outputs by maximizing middle distillates (jet and diesel) by adjusting production mode to
capture domestic demand and price premium

Maximize Platformate production to capture higher margin on aromatics
Minimize fuel oil output to avoid lower margin products



Refinery : High & Reliable Utilization

High Domestic Sales from Healthy Domestic Oil Demand
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TOP/ Domestic Refinery Utilization Rate Domestic Oil Demand

Unit: % Utilization Rate \\
Tharodd
]50% 7 I’—-~\
113% 113% 113% \114%) 100% 107% 112% 111% 104%
100% - 82%* — B
97% 98% 96% 919 93% g6, 90% 93% 95% 94%
50% -
0% ‘

Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 2021 2022 2023 2024 2025

=== |ndustry utilization rate e==TOP ufilization rate
* Due to planned MTA of CDU-3 and related units in Jul-Aug 25

ms Y s J

bangchak bangchak
D

1% 1%

25% 25% ’y
6 Q4/25 6 FY/25
Sales Sales
o Breakdown oRr Breakdown
13% Ofther 13%
Domestic Other
132 Customers (2  Domestic
% 12% Customers
Export

Export
(2) Excluding export sale through PTT

Source: Department of Energy Business, Ministry of Energy

Sales Breakdown by External Customers

V

Q325 +0.9% +19.7% +6.7% +6.7%

KBD 12M24  m12M25 ;T \
800 - | -0.1% :

1
600 n 1 :
-2.5% ! I
400 | .
+1.1% | !
200 - +7.5% I :

1
. B es | |
Mogas Jet/Kero Diesel '\ Total Demand “)/I

(1) excluding fuel oil & LPG demand
TOP’s Domestic Sales vs Industry

Q3/25 Q4/25 FY/24 FY/25
TOP Ind. TOP Ind. TOP Ind. TOP Ind.

CLmV 4% 5% 5% 5% 1% 10% 8% 5%
Others 7% 12% 8% 9% 3% 10% 5% 7%

17%
:} Domestic
89% 83% 87% 86% 86% 80% 87% 88%
} Export
TOP Industry TOP Industry TOP Industry TOP Industry
Thailand Thailand Thailand Thailand
Q3/25 Q4/25 FY/24 FY/25
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Maintain Vision “Empowering Human Life through Sustainable Energy and Chemicals”

Empowering¥otIengthlrordPoweringIGIowth, '

aswsmngiunuuay gnisiavinagveveu

Phase | (2025-2030) Phase Il (2031-2035)

“ Empowering Strength ” “ Powering Growth "

“2S1P”
Strategy

o)
52 Readiness through | Diversify porifolio to high margin & less
commercial collaboration, R&D | carbon business

Sus\diniﬂg - r rr rrr rr rr r

the Future
CFP completion as planned

Safety & Margin Quick-Win High Decarbonization through
Reliability Leadership Value Products Energy Efficiency

Expand regional platform & product porifolio to specialty chemicals =°

ToPnXT, |

\ ov;zg!‘::;\on Execute asset rationalization 2 -
¢ i
N\ i
" )




Key Achievement Highlights 2025

Successfully Completed Planned MTA

To enhance reliability, production efficiency and
equipment integrity management, driving maximized

refinery utilization in Q4’25 & high reliable run going forwards

)

Solid Progress on CFP Project

S

+ Successfully enforced security under EPC contract ~440 MUSD

+ EGM No0.1/2025 held on 21 Feb 2025, approved, among
other things, additional investment cost for CFP of approx.
1,776 MUSD

+ Completed awarding all key contractors in 2025

Successful Asset Monetization

+ EGM No0.2/2025 held on 9 Dec 2025, approved 99.99%
: OE * Received net cash proceeds of ~18,230 MB from

compensation of long-term leasehold right

» The proceeds were used for deleveraging (bought back
USD bond 550 MUSD in Q1'26) to enhance financial

leverage

Member of 1 6
Dow Jones
71, aror I Sustainability Indices
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Successfully Executed Deleveraging Actions ~1,483 MUSD
* Bought back USD bond ~ 633 MUSD in Q3’25

+ Completed long-term loan prepayment ~300 MUSD in Q3’25
+ Bought back USD bonds ~550 MUSD (booked gainin Q1'26)

Liquidity Readiness for CFP
» Successfully issued perpetual bonds ~ 600 MUSD with 6.10%

p.a. coupon, NC for 5.25 years with competitive cost of fund
3.875% (after swap to THB)

Parental Support

« TOP as a highly strategic subsidiary of PTT, supported by PTT's
Group Asset Optimization

» Extra extension of trade credit from 45,000 MB to 65,000 MB
with extension of trade credit to 120 days

Maintained Investment Grade Credit Rating

MOODY’S S&P Global FitchRatings
Ratings
Baa3 BBB- A+(Tha)
Negative Outlook Negative Outlook Negative Outlook


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

X
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FINANCIAL HIGHLIGHTS
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Q4 & FY25 Key Performance Highlights

Member of 1 8
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Stronger GIM Driven by Higher U-Rate after MTA Completion and Improved GRM from Widen Product Spreads Tharor SUSta'nab'“tyln dices

Refinery Aromatic & LAB Lube

l - —

9.4 S/bbl 1.0 $/bbl 1.5 $/bbl

QoQ 5.9 $/bbl QoQ 0.5 $/bbl QoQ 0.4 $/bbl

+ Lower crude oil price due to market oversupply after OPEC+ unwind production cuts and weaker demand from
economic slowdown, mainly from U.S. and China

» Higher crude premium due to higher ME crude demand from India and China amid concerns over U.S. tariffs and
Russian crude sanction

« Higher gasoline spread supported by tight supply from lower Chinese’s export and higher demand in Asia

* Increasing middle distillate cracks driven by geopolitical tensions and higher demand during winter season

* Lower HSFO spread due fo higher supply from OPEC+ increasing production and lower heating oil demand in the
Middle East after end of summer season

Stronger Aromatics and LAB contribution supported by run rate optimization amid pressured PX and BZ margins
+ Slightly lower PX margins driven by softer PX demand from sluggish textile production in China
« Softer BZ margins due to limited BZ demand amid low downstream margins, along with high BZ inventories in China

- Slightly Higher LAB contribution supported by low utilization rate of new supply in China

Stronger Lube contribution supported by run rate optimization amid pressured Base Oil margins

+ Lower Base Oil margins due to higher supply following the restart of G.1 plants from maintenance

+ Higher Bitumen spread driven by lower HSFO price following higher crude supply after OPEC+ unwind production while
bitumen demand in China and Indonesia remain sluggish

Contribution ($/bbl)

Murban OSP Crude Price
2.3 28 4 22
/- /
Dubai Price
701 4638 @ 796 694 @&
Q3/25 Q4/25 FY/24  FY/25
0.4 Market GRM
35 = A 53 55 &
7 . N
Stock G/(L)
- 2 *
3_72) (1.5) (1.4)
Q3/25 c$4/ 5 FY/24  FY/25
GIM
Mkt 52 11.8 & 7.1 7.5 &
Acc 7.4 81 * 5.6 61
O A
1.2 0.8
3.8 4.1
Q3/25 Q4/25 FY/24  FY/25

I Refinery [ Aromatic & LAB [l Lube



Financial Performance

Higher Net Operating Profit from Refinery Business

TOP Group Net Profit

2,458

Q3/25: 2,147
311 QoQ A

Net Operating Profit

6,968

Q3/25 : (1,064)
8,032 QoQ A

TOP Group Net Profit and Contribution™

\

Tharod

2,147 MB

9,959 MB

2,458 MB

FY/25

14,584 MB

Unit : Million Baht (MB)

B One-time gain from

extraordinary item
Bl Gain/ (loss) on repurchase
of debentures

Bl Net operating profit

Stock g/l & Write down on
crude & product inventory

Other items" incl FX g/I
on asset & liability,
hedging g/I, tax

19

Member of
Dow Jones
Sustainability Indices

Powered by the S&P Global CSA

TOP Group Net Profit

14,584

FY/24:9,959
4,625 YoY A

Net Operating Profit

11,470

FY/24 :16,808
(5.338) YoY W

Remark : (1) Other Items Details

Stock G/(L) & Write down on (3,053)

Stock G/(L) & Write down on

. Fi ial Inst f in/(l ,and R
crude & product inventory (1,785) (5,993) (4,970) ullz]:egtlsilzcédn;r:L:‘irpgrrw]c:siogﬂ?rlwr;{r(uor;S;n?sn crude & product inventory
. gain/(loss), and others : Q3/25 (92),
Q4/25 (996) MB, FY/24 361 MB, FY/25
(3,053) . (1,990) (3,329) (1,458) MB (4, 9 70)
. 3 Foreign exchange gain / (loss) on .
Q3/25: 1.584 18% F 4% 6% foreign currency assets and liabilities FY/24:(5.993)
(4.637) Q0Q W 12% - Q3/25 864 MB, Q4/25 (330) MB, 1,023 YoY A
FY/24 (68) MB, FY/25 260 MB
Other It . Reversal of income tax (expense) :
erirems Q3/25 (498) MB, Q4/25 (459) MB,
Q3/25 FY/24 FY/24 (2,283) MB, FY/25 (2,131) MB
(1,785) < 13,329)
*Confribution excluding Stock
Q3/25:274 g/(l) & one-time items FY/24 : (1,990)
(2,059) QoQ ¥ (1,339) YoY ¥

Il Pefroleum & Lube

Bl Aromatics & LAB & Olefin

Power

Others (including solvent, ethanol, and other supporting businesses)
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Integrated Margin & Competitive Cash Cost ‘\m’o’, s

Gross Refining Margin

(Unit: US$/bbl)
Market GRM B Accounting GRM (Market GRM + Stock G/L)
12
9.4
8.583
5.5 4g 52 >8 5
.8 4.1 3.5pm 3.5
| I il
[ |
2021 2022 2023 2024 2025 Ql1/25 Q2/25 Q3/25 Q4/25
Gross Integrated Margin
(Unit: US$/bbl)
Market GRM B Accounting GRM (Market GRM + Stock G/L)
B Refinery M Aromatic & LAB M Lube Base
13.4 143
1.1
101 Mz Oy, 11.8
0
7.5 7.4 8.1
5.5 6.1 65 7.0
1.5k 0ol 5.4 o 5.2 1.0
m 0.9 26 9.3
55 g 46 - 5.8 5.6
35 35
2021 2022 2023 2024 2025 Ql1/25 Q2/25 Q3/25 Q4/25

Refinery’s Cash Cost

(Unit: US$/bbl)
B Operating Cost Interest Expense
03 22 21 28 22 35 30
8?‘9 o,'g 0.7 0.6 ]Og 0.5 ﬁ :
B 5] 3 25
2021 2022 2023 2024 2025 Q1/25 Q2/25 Q3/25 Q4/25

Group’s Cash Cost

(Unit: US$/bbl)
B Operating Cost Interest Expense

4.2*
325 26 25 33 0o 27 i
B %%k M i B ﬁ
2021 2022 2023 2024 2025 Q1/25 Q2/25 Q3/25 Q4/25

*Higher $/bbl mainly driven by lower bbl intake due to planned MTA of CDU-3 and related units in Q3/25



Financial Performance

Sales Revenue
Unit: Million THB

505,703
459,402 455,857

394,336
335,827

106270 99,086 go 049 108931

2021 2022 2023 2024 2025 Q125 Q2'25 Q3'25 Q4'25

mNP (excl stk G/L) NP (incl stk G/L)

Unit: Million THB

32,668

29,
20.251 16 443 19,554
15,992 14,584
12,578 11,139
9,959
A76 5,511

0 344 3504 2147 2,458
! [ 561

bl

2021 2022 2023 2024 2025 Q125 Q225 Q325 Q425

* Free Cash Flow (FCF) = Operating cash flow — Net CAPEX(PP&E)
** Include performance bond claim under EPC confract approx. 438 MUSD

21
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EBITDA

Unit: Million THB
mEBITDA (excl stk G/L) EBITDA (incl stk G/L)
37,187 36,386
33,574 35,453
28,142 28,019

026 55 589
7,619
13,079 » |
5,302 6,462 2,313 5,981
I B 2L 3,897 I
||

2021 2022 2023 2024 2025 Q125 Q2'25 Q325 Q4'25

Free Cash Flow*
Unit: Million THB

52,694

30,400
11,322 13,584 .
[ N

(24,642)
2021 2022 2023 2024 2025
Net CAPEX (PP&E)
(35,146) | (31.929) | (14,503) (8,954) 3,885%*
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Statements of Financial Position Consolidated Long-Term Debt as at 31 Dec 25

(Unit: million THB)

| 409,010 | | 427,284 | Total Long-Term Debt Net Debt
113,157 million THB 44,556 million THB
Cash & ST 39,738 Trade Pavabl - -
ivestment 90,752 121,095 /rg ; heersoyo e (USS 3.,576 million » (USS 1,404 million
Current equivalence) equivalence)
Assets 152,073 [ARAEYE | ong-Term(!) As at 31 Dec 25 (31.74 THB/US$)
Debt
Non-Current  [EEYEa 096,985 © Currency Breakdown Interest Rate Breakdown
Asset ’ '
er 166,185 193032 £quities
31 Dec 24 31 Dec 25
ROE" 6.0 % 8.2%

ROIC? 7.0% 6.4 %

(1) Including current portion of Long-Term Debt .
(2) Based on actual performance in the past 12 month (5) Including CCS/FWD

Financial Ratios Avg. Debt Life (yrs) 12.72 yrs
Net Debt /EBITDA® Net Debt / Equity (I Cost of Debt 4.00%
6.1

S&P Global  FitchRatings
- 3.7 08 03 MOODY’S Ratings 5
h Baa3 BBB- A+(Tha)

Final Ratin . . .
31-Dec-24 31-Dec-25 31-Dec-24 31-Dec-25 & Negative Outlook Negative Outlook Negative Outlook

(3) Net debt including lease liability / LTM EBITDA including stock gain/(loss) and NRV
(4) Net debt including lease liability / Total equity
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Strong Commitment to Maintain Investment Grade Credit Rating w
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Strictly Confidential Information

Execute asset monetization of non-core businesses
Execute liability management

Ensure delivery of CFP project as committed

NO new investments

Strong commitment to maintain investment grade
credit rating

Deleveraging and Commitment to Complete Strong Parental Support
the CFP Project

Increase the trade credit limit (ETC) from 30,000 MB
to 65,000 MB in 2025 to support working capital
needs, and consider further increasing the ETC to
reduce debt if needed.

Fully support TOP’s funding, including asset
monetization

Remain TOP’s major shareholder, and TOP continuing
as an important and highly strategic subsidiary
aligned with PTT's strategic focus on Hydrocarbon
business




TOP Group Strategic Investment Plan

Budget Plan (Unit US$ million)
Updated as of December 2025

\

\
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Actual Actual Flan
Project 2018 — 2025 2025 2026 2027 2028 2029 2026- Total
2029
CAPEX 4,825 306 1,184 784 310 - 2,278 7,103
OPEX 14 12 14 17 3 - 34 48
CFP project  performance
Bond Claim (438) (438) - - - - - (438)
ERU (26) - - (41) - (619) (661) (757)
Total CFP Budget* 4,305 (120) 1,198 760 313 (619) 1,651 5,956
Total Ongoing CAPEX 78 43 7 7 - 57 57
Reliability, Efficiency and Flexibility Improvement
Infrastructure Improvement (i.e. New Bangphra Raw Water
Line, New Fuel Oil Tank, and Effluent Treatment Plant Cover
Project)
Other Investments (i.e. Corporate Venture Capital - CVC,
Digital Transformation )
Total CAPEX (42) 1,241 767 320 (619) 1,709 6,013

* 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 and an enforced security

provided under the engineering, procurement and construction (EPC) contract.
Notes: Excluding approximately 40 M$/year for annual maintenance
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Strictly Confidential Information
CFP Investment Cost

» Approval project cost during FID 4,825 MUSD
» Additional cost from EPC contract amendment + 550 MUSD ( ®%
 Estimated additional investment cost + 1,776 MUSD Financing Plan

Total CAPEX 7,151 MUSD

1,620 2,900
MUSD MUSD

1,000-1,500

MUSD

Issuance of
debentures and/or
loans as well as non-
debt instruments

Cash flow from Existing debt
operation

1,200-1,700

MUSD

The remaining cash
balance and cash
flow from future
operation
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Dividend Payment
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Dividend Policy :

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

® Interim Dividend 2H Dividend

® Year Dividend EPS R 15.63
12.18
. 10.40
9.19 g4 740 8.70
7.82 228
5.91 6.04 5.97 6.17
4.39 4.57 4.97 4.46
6.53
0.11 575 3.08
275 300 3 1.70
2.00 1.00 2.00 1.15 .
: 1.50 220 1.50 1.80 - 2.00 2.75
-.----gg-m—w—---mo.mm-m 088
(2.03) (1.62)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 | 2025

Annual DPS 180 350 350 450 275 255 200 330 270 230 116 270 450 525 245 150 070 2460 370 340 1.90 1.80
(Baht/share)

*

Dividend w2 *k *k @
23% 38% 40% 48% N/A 43% 45% 45% 45% 50% N/A 45% 43% 43% 53% 49% N/A 42% 26% 39% 43% 28%

Payout

42% 3.6% 23% 50% 67% 62% 31% 22% 1.6% 48% 69% 67% 3.7% 6.0%

Ei';:gf"d 40% 5.6% 5.6% 62% 52% 7% 40% 47%

R Based on restated financial statement ** Dividend payout before restated ; 2004 = 25% , 2006 = 43%, 2013 = 45%
* Based on average TOP share price in each year  * py'25 Dividend payout ratio, excluding special gain from the bargain purchase = 56%.
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Thaioil Group’s Strategy from “3V” to “2S1P” *

Tharod

Maintain Vision “Empowering Human Life through Sustainable Energy and Chemicals”

Existing “3V” Strategy
Value Maximization Value Enhancement Value Diversification

Strengthen Existing Platform & Extend Marketing Platform for Products & Creating New Growth Platform with
to Downstream Derivatives/HVPs Services of Thaioil Group & PTT Group Resilient & Sustainable Portfolio

“281P”

S2 ﬁ Growing High Margin with Less Carbon

Specialty Chemicals Low Carbon & New Energy
D+§ @ Sustainable Aviation Fuel

= Specialty Polymers Hydrogen, Carbon Capture & Storage

1%1 Leveraging Strength to Create Competitiveness
el

(W Safety & % Margin

" Reliability Leadership
2a Decarbonization through

Energy Efficiency

P C&, Catalyzing Regional Distribution Platform
&l
R

CFP Completion
& Operation

Quick-Win High
+ Value Products

Product Porifolio Regional Platform Coverage

Expansion towards — P e
Specialty Chemicals — o - — @

o the Pl0
POWe"ng ty pigit

e &
. al & Al o‘;;gguoﬁci“
nip sustainabll
ersn
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Strategic Framework 2025-2035 * 29

Empenerinolbtren gt borelnolCIoW RIS

\_ dswsingawunuvuav gnisinvlnogwevau )

Phase | (2025-2030) Phase Il (2031-2035)
“ Empowering Strength “ Powering Growth "

“281P”

Readiness through | Diversify portfolio to high
commercial collaboration, R&D ! margin & less carbon business

CFP completion as planned

Safety & Margin Quick-Win High  Decarbonization through
Reliability Leadership Value Products Energy Efficiency

sustaining
the Fuiure

Expand regional platform & product porifolio to specialty chemicals

ople &
o afion A H T
anizal® Execute asset rationalization
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Balanced Sirategic Target w

Tharod

S2&P

Tharoil,
Financial Goal (Inside-Out)  Non-Financial Goal (Outside-In) Financial Goal (Inside-Out) Non-Financial Goal (Outside-In)

@ am Y 4

AA+

(552 %D

Performance Creditworthiness Performance Portfolio Diversification

©

Resilience Sustainability Resilience Sustainability




Thai Oil Group’s «2s7p 7 Strategy

° Thai Oil's Progress in Asset Monetization & Deleveraging

Thai Oil’s e Strategy 1
“2(9”” Direction Deleveraging

and Completed long-term

from parent, PTT loan prepayment

Extended Trade Credit ‘

Bought back USD bond |

¢ Strategy 2

} Asset Monetization

Other Asset
Monetization Plans
Under Study

Hybrid instrument

Perpetual bond issuance

| la
o powering the P

| P Sustoinubi\iw Digit
n

& ersh! - . .
G\ <3 stotegic PO Unlock assets value, strengthen balance sheet position, financial
resilience and competitiveness

ople &
al & A c;gqn'n.u“"“

31
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Lease & Leaseback of Thai Oil’'s partial assets
Transaction structure & key agreements

@m

7IHNK

>
|
Shareholders’
P
R L, AP P s

: 3 alOlI investment vehicle
| |

i i

1 i

H i

s =

Jointly established new company

H
' “TOP Infra”
| °--»--> (Consolidated by Thai Oil)

Assets in the scope

2 Single Bouy 7 Crude Loy facilities &
Mooring (SBM) tanks Product tanks

+associated land on which the assets located, totaling approx.145 Rai

0 Thai Oil leases the assets out to the TOP Infra for 21 years
Q Thai Oil leases the assets back to operate for 3 years

“The proceeds from long-term lease transaction
will be deployed for deleveraging, ongoing

550 MS bond buyback under execution”

Key Highlights of Lease & Leaseback of Thai Oil’s Partial Assets

o [=A]

Thai Oil's Shareholder Meeting Approval
On 9 Dec 2025, the shareholders approved the transaction with resolution

99.99% of the votes, excluding votes from shareholders who had an
interest in the transaction.

Strengthened Thai Oil's Balance Sheet and Liquidity

« On 17 Dec 2025, Thai Oil received net cash proceeds of ~18,230 MB
from compensation of long-term leasehold right (net of capital
injection for 51%). The proceeds were used for deleveraging through
tender offer.

» Improving Thai Oil's leverage ratios with Net-Debt-to-EBITDA ratio
improving from 4.7x to 3.7x as of FY'25 while Thai Oil can retain
ownership without operational Impact.

Completion of TOP Infra Establishment and Its Operation Team

Tank Infra and Thai Oil established TOP Infra on 21 Nov 2025, with
assigned operation team for TOP Infra by year-end 2025.

Next Step

Thai Oil will make sublease payments to TOP Infra on quarterly basis, with
the 15t payment due in Mar 2026.



Clean Fuel Project (CFP) as of Dec'25

Enhance competitive advantage of the refinery and maintain 15t quartile performer
Enhance capability to upgrade lower value product into higher value product and
ability fo process heavier (cheaper) crude oil

‘%ﬁ Capacity Growth

Main Objectives

Feedstock Flexibility
Unit : % vol

Gél;@ Upgrading Product Mix
Unit : % vol by grade

é

400 KBD
+40%

Lighi Distillate 40-50% Light Crude

275 KBD

| 2570 Middle Distillate I Medivm Crude
53% | ©27% picsel/let) 100%
177 Othe y Heavy Crude
> __Fuel Oil
Existing With CFP Existing  With CFP Existing  With CFP
@ Upgrading Ratio* » ‘ Nelson Index**
50% i | 12.0
28% 9.8
Existing With CFP Existing With CFP
Note: *Upgrading capacity over CDU capacity  Note: **Assess the complexity and capability of a
refinery

7,151 MUSD - and with ERU (Power plant) carve out, the
investment cost could be reduced to approximately

6,394 MUSD

Estimated

2
SE

Project Cost

Benefits to Company w771alod

b

= -7 a5 l{ R U 1Y U SO ) A

D AT

X " Ay

i
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Benefits to Thailand =

Enhancement of country’s
long term energy stability
Driving force for country’s
economic development

Increase competitiveness &
ensure TOP quartile positioning
Feedstock cost reduction &
flexibility

Produce clean & more valuable
product

Plant optimization

Creating opportunity for
expanding intfo Petrochemical

business - : :
AN O . S s G Glmatess, &7 I

CFP Development i

EGM approved additional cost
(total investment cost of

EPC Contract Amendment

approx. 7,151MUSD
FID (+550 MUSD and 24m extension) = ) B i
SRsRanEd L=t HDS-4S/U 2 Im%gu 4 =
® °® el |

"D

Estimated Full COD

T T | ] . e

% Recent Achievements ﬁ Way Forward

Continue ramping up construction
manpower to peak by Q1’24

Eﬁ
i

Complete EPCM ftransition period

Handover materially completed
Continue to procure equipment and

Completed awarding all 19 major materials from critical vendors

contractors
Focus on work front generation and

Manpower ramp up to 8,500 pax. productivity analysis

3

Ve N,
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CFP

Scope of CFP & Technical Aspect

Tops

v

ii SRU
1
Platformate “_'
HDT-4 -

Naphtha PX/BZ

CDhU-3
180 kbd

Crude < 4 LPG >

Kerosene _

8 KMT-1/2 R — Tops >
400 kbd Isomerate ————— Cacohne

New ) _
CDU-4 Diesel ¥ g Jet/Kero

220 kbd HDS-4 g

HMU-1/2&PSA-
- L 1/3
HCU-1/2
VGO CCR PSA-2

HVU-2/3

HMU-3 & PSA-4

HVU-4

Ja

»  RHCU —>GER” I Existing unit

TLB Bitumen | | New unit

| (1) New Upgrading Unit " | (2) New Distillation Unit B
]
(4) New Treating Unit (6) New Energy Recovery Unit

|

wmalcul
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ESG & Recognitions in 2024

-

-
,‘\.‘.’\ SUSII. o| L C'J@j“lf\_
— -

ESG Benchmarking CSR Awards

wer systems to hospitals and schools

felcedisslanpe | 20 2024 Asian Excellence Awards
Dow Jones The Highest Score in ojl & gas g 22570 Ew.for ! Chang Hospital in o, . - Asia’s Best CEO
Sustainability Indi refining and marketing |ndus’rr¥ for ORoun ] ASIANEXCELL » Asia’s Best CFO
ustainability Indices 8 veqrs & DJSI Member for 12™ « 41 kW to 3 Border Patrol Police Schools AWARD « Best Investor Relations Professional
— consecutive years and 2 health centers in Prachuap Khiri . SHEEEE,
Khan . i
2~ Organized sports clinics and youth activities Best Investor Relafions Company |
\ Sustainability Excellence Award » Table Tennis * Volleyball | . i -
et from the ,SETiyé\words for 7t « Football « Swimming AP—W{Fd wirner | IR Manglne Awards - South East |
consecutive years o Fuite soulh East Asia 2024 | STl 2024

» Best crisis management |

magazine ) - A
u - . . .. » Bestinnovation in shareholder
Packed and delivered 20f000 sgrqul kits to flood victims Wsge
Highest Rating “AAA” in SET ESG Chaing Rai + Phayao « Rising star
SET Ratingsas a sustainable stock listed Phrae « Phitsanulok
2024 in SETESG index for 10" consecutive Nan .
years * Nong Khai
Sukhothai




Strategic
Target

\ .-

_ &

36

Member of
Dow Jones
Sustainability Indices

Powered by the S&P Global CSA

\

Tharod

2035: Leading in 3 Global ESG Ratings

Key strategic focus

15% GHG
. Accelerate
2035 reduction Nt 7 th Neft
from base Ce de.:'o WL Zero
year 2029 onditions

Net Zero “3C" Strategy

E: Going forward to NET ZERO N

4 S: Nurturing relationship

90% Community
Engagement

CARE Strategy

G: Strengthening & Expanding
GRC to value chain

é Zero Non-Compliance &

Fraud incident

‘ Control the impact from the ) ) .
Cut Down _ o 4i,  source, including BAU CFP MTA, y Protecting business with GRC
Existing Emission @ TRheducung TGHG(jem;;smns from Control of Impact b as well as proactive complaint Safeguarding lmeglmhﬁn throughout the
; e current production process ‘ management N - supply chain
. s Create participation among
Associate ;“# employees, the community,
) - society, and network partners.
Compensate o Offsefting the remaining - >y Y P strenatheni Building strength through GRC
Residual Emission .~ GHG emissions from the current rengne behavior and culture.
Ny iy production process Engage in proactive and N _
Refine Stakeholder ﬂ‘ parficipatory communication
Relationship ‘ .&% to build trust with various
- ! ~ stakeholder groups.
Control g, Confrolling future GHG emissions - —=: Developing work processes or
7 _‘ . . . e ﬂ :
@ Future Emission g;/ from the current production G Enhance @ %Zné‘jﬁ;h?g?mle:oﬁfghonce @ Sustaining He, gdop’rlngtfechnology fo
- i i 4 \ increase transparency.
h _ process A\ Quality of Llfe/ community and society. N y o] y
A 4\ VAN V.
36

Remarks: *Conditions = Technological maturity, Economic viability, and Business competitiveness.



MARKET OUTLOOK
e Crude Ol

Petroleum Products

Thailand Petroleum markets

Lube and Bitumen

 Aromatics
Olefins
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o OPEC+ to Consider Another Unwind Production Cut after Mar’'2é e Moderate Global GDP & Oil Demand 2026 vs 2025
OPEC+ Production and Forecast (1) Global GDP growth (as of Jan’24) 3
44 : )
= Actual OPEC+ production = Forecast OPEC+ Production m2024 ®=2025 m2026 Previous Forecast (Oct'25) @ mgﬁ:;g'; i%?pogrowg‘rr\]d ng;ivo?rsecqlseg?g
42 OPEC+ unwind 2.2 MBD production and UAE increased unwind 1.65 MBD OPEC+ pause their 50 5.0 adaptability offsetting negative impact from
40 its baseline production 0.3 MBD (May-Sep’25) production (Oct-Dec’25)  unwind production plan 45 frade tariff
Quota
Y 2025 &= Higher GDP growth supported by fiscal
38 - ) ) :
(+1.0 MBD YoY) b e e 33 33 33 = stimulus, easing monetary policy, and strong
% /% % % 2 investment in technology business
34 % % % 21 o Moderate GDP growth pressured by structural
% % % headwinds, including weak property sector
32 G G 9 and soft domestic demand
Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Global oil demand growfh 2026: +1.1 MBD
2025: +1.0 MBD
* Production declined in Dec '25 mainly due to US sanctions on Iran and US blockade on Venezuela World us China

e Decent Non-OPEC+ Supply Growth in 2026, Mainly from Brazil & US o Global Qil Supply Growth Outpacing Demand through 2026 (Surplus of 2.8 MBD)

. . i i 7))

MBD Non-OPEC+ YoY Production Growth by Main Country @ MBD EIA Global Oil Demand and Production Forecast ,
3.0 ¢ 2025 § Y 2026 Others  (+0.2 MBD) 108 1 —gzoza:gnl I:erj;an;:l :Sfocki Build 3 4

3 Brazil (+0.4 MBD) — Global Oil Production Stock Draw 1 3 i
20 (+1.8 MBD YoY) | (+1.1MBD YoY) oo (401 MBD) 104 : | ! ‘ o 5
| Canada  (+0.1 MBD) 1 ; 1 : 4
1.0 ; us (+0.3 MBD) W : Y 2025 ! (+2.8 MBD) | 3
' I I I I | - I 100 1 : i (+2.6 MBD) 1 L 2
. memlla 0. ANRREREN;
| u I = % 1 - . | H = | m__ I | Lo
-1.0 7 92 —_—m—m -1

Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26 Jul-26 Oct-26 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26 Q3/26

Non-OPEC oil production growth mainly driven by Brazil due to new project start-ups, especially new
offshore projects

(1)  Source: FGE (Feb’26) (3)  Source: IMF (Jan’26)
(2)  Source: EIA (Feb’26)



Geopolitical Tensions and Trade Tariff to Keep Oil Price in 37

High Volatility (1)

o Escalating Iran Conflicts with Multiple Market Implication

Iran crude production and exports (1)

D
4.0 Liffed sanctions
JCPOA recovery
(2015-2017)

3.0

Avg. 2017 crude export = 2.1 MBD
China 29%

Iran gradually rebvilt output
by leveraging a "shadow fleet" and
deep ties with China

Crude production
2017: 3.8 MBD
2025: 3.3 MBD

(2021-2024)
Avg. 2025 crude export = 1.7 MBD

2.0 Korea 7% S:IEn?VB 9%
g::r2£7 Maximum pressure Other 10%
: US withdrawal from the JCPOA,
1.0 full sanctions were reinstated
(2018-2020)
0.0 ——
"2} 0 0 ~N ~N ¢} -] o~ o~ o o -— - N N o o < < w wn
T T T TS g g g g g g qQag g g dq
5 € 3 € 3 £ 35 € 535 € 3 € 3 £ 5 € 35 € 3 € 3
2 5 3 8 3 583 5 3 58 23 5 3 58 3 5 3 8 3 5 3
- - - - - - - - - -
E China mUAE mSyria mKorea Other

Iran situation map and US bases (2

Market implication

5.1 (As-is) Prolonged tension causing risk premium
. in ME crude supply
N » Buyers shift from Iranian crude to other ME
Key . .
crude to avoid US sanction

i 5.2 A disruption of crude supply via the Strait of
Hormuz would affect around 20 MBD (=20% of

IRAN Uranium conversion plant

“2% Uranium enrichment plant

Iranian fields i
[ Gasfields gIOqu OII)
Oil fields
Pipelines
‘SAUDI ARABIA| Q = A Gas, vipuil::;
o 4 B M g
AT = = JobaTron] B i . . .
s U smEma | 5.3 Constructive outcome & relieved sanction
B i L . - Usmitybme + Iranian export flows would be rerouted,

Administration areas

allowing Iranian oil to reach others.

* Capital city

(1)  Source: Bloomberg (Feb’26)
(2)  Source: EA (Feb’26)
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e Reviving Venezuela Oil Export amid the Challenge to Unlock Production

Venezuela crude production and exports (1)

MBD 2025 Export: 0.6 MBD Short-term impact
China 64%
2 us 21%
US sanctions Caribbean 4% Minimal impact on crude prices due to
PDVSA (2019) India 4% « Slightly higher crude export from
1.5 Other 8%

Venezuela but limited by deteriorated

2025 Production = 0.96 MBD infrastructure

Heighten US

1 sanctions on s sanctions relief
more entitles a
(2021) Long-term impact

0.5
Pressure to heavy crude price if more
Venezuelan crude export in the future

0
2018 2019 2020 2021 2022 2023 2024 2025
E China us Caribbean India  ® Other

o Rerouting of Oil Flow after US-India Deal

E Trump slashes tariffs on Indian goods to 18% from 50% in exchange for India halting Russian oil
—= purchases and willinstead buy more oil from US and potentially Venezuela

India crude imports by country (2

MBD Market implication
[
5 India has been redrawing crude import strategies to
shift away from Russia
4 |I|||| I ' ' i |
I Lower crude imported from Russia
3 “I II I I “ IE 1.2 MBD in Jan'26 vs 1.7 MBD in 2025
2 l
1 Potentially boost imports from US &
Venezuela depending on economics
0
2022 2023 2024 2025 2026
@ Indiahassecured 2 MB of Venezuelan
B Russia Irag M Saudi Arabia B USA

W»” crude for deliveryin late Apr'26

Nigeria B Kuwait B UAE

M Other
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e Uncertainty of Russia-Ukraine Peace Talks amid Ongoing Sanctions StabIeOCrUde Premium due to Stronger ME Demand and Limited Exports
Offsetting by Global Surplus Supply
Russian oil at sea (1 Russian crude export @ IFAD Murban - DB Futures, $/BBL
MmB MBD 6 3 ium is bei
22 Oct'25: Hinda MChina MTurkey MSingapore Other . ) + Murban crude premium is being
220 Sonetions on Resneft and Luko 5 :g C’(‘)’r']dgun;grlff*f‘sriif;'];%“:;f;'g?rfe 22 Oct : US imposed supported as India refiners have
200 +Threat of fariffs on buyers of Russian oil _* partner Y ° L‘a:zsl:;ogggrfﬂg?m“ increased purchases of ME crude
4 i \ ¢ to replace Russian crude
10 Jan’25: ‘ u = 1
180 ilo?ffiogsson Gfmf;om I?rrggis :qcocrés 3 1 I i EgEE - gl H 4 ) / == Limited Murban export as ADNOC
160 eff and Surgutneffegaz oil for export : . Ilrng]uCnon?Ith of Israel- reollocaﬁng supply to their
! i \ Ruwais Refinery during Aug'25-
140 E ! 9 May’'26
1 i ' 7
120 | Ongoing frilateral talks amid deadlocks i i == |imited Upside by continved
100 * remain over ferritorial concessions 0 !“““i surplus supply in global crude
Jan-25 Apr-25 Jul-25 Oct-25 Jan-24 Jan’24 Jul'24 Jan’2s Jul'2s 10 Jan : US imposed sancflon on two major oi market
5 . . 0 - companies (0.8 MBD of Russian export)
+ Over 200 MB of Russian crude is stranded in tankers « India shifted from Russian crude to ME crude
due to US sanctions risk if releasing if constructive to avoid US sanctions driving up ME crude Jan-25 Apr-25 Jul-25 Oct-25 Jan-26
peace falk premium

Crude Oil Outlook In Summary

Steady crude premium by strong ME High voldatility particularly from tensions

Ny

Lower crude oil price pressured by demand from India and lower export involving Iran and Russia-Ukraine
surplus supply Crude availability from ADNOC, offsetting by .
. Geopolitical
Crude Prices Premium  AMple global crude supply Tensions

(1)  Source: EA (Feb’26)
(2)  Source: Bloomberg (Feb’26)
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Strong Refining Margin from Demand Growth Outpacing ~
Net Capacity Addition \

Singapore Cracking GRM, $/BBL (1)

Avg’23: $7.3/BBL Avg’'24: $5.7/BBL Avg’'25: $6.2/BBL YTD'26 : $6.8/BBL 2
12.0

10.4

10.0 -

8.0 -

6.0 -

4.0 -

2.0 -

0.0 -
Q1'23 Q223 Q323 Q423 Y2023 Q1'24 Q224 Q324 Q424 Y2024 Q125 Q225 Q325 Q4'25 Y2025 Q1'26

(1) Singapore Cracking Margin = 32%MOGAS + 7%NAPH + 19%KERO + 16%G00.05%S + 23%HSFO + 3%LPG — FREIGHT—- DUBAI

Key Highlights 2026 vs 2025
X

A. Firm Refining Margin from Continued US & EU Refinery Closures and Steady Demand Growth

(2) QTD as of 5 Feb’26

B. Decent Middle Distillate Outlook from Strong Heating Demand, Robust Flight Activities and Less Indian Export to EU after Sanction

C. Soften Gasoline Market from Additional Supply



A. Firm Refining Margin from Continued US & EU Refinery Closures
and Steady Demand Growth

42

Member of
\ Dow Jones .
n)a,o,l Sustainability Indices

Powered by the S&P Global CSA

Refinery Closures in US & EU and Firm Middle Distillate Market to Support Refining Margin
amid Rising Gasoline Supply from Nigerian and Mexico Refineries

Cumulative Product Loss in 2025-2026 from
Atlantic Basin Refinery Closures

Global Effective CDU Addition VS Additional Demand

KBD
AR RRRR R
-200 -
"1
-400 - — I
-600 H B = .
|
-800 - EH I B I O .
u PG = Naphtha Gasoline
-1,000 - Jet/Kero  mDistillate = Fuel Oil --
-1,200 -
Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

Source: FACTs Semi Annual Reports Fall (Dec'25), FACTs AWRO (Dec'25), Energy Aspect (Jan'26)
Note: Adjusted capacity based on start-up period (effective additional capacity)

KBD
3,000

1,800

600

(600)

(1,800) -

(3,000) -

. 80%
“T76% ..

83% 83%

Incremental Demand

m FSU

mmm Africa
s |ndia
= China

e Incremental Capacity

827, 84% 83% 83% 83% 83% g%

- 100%

L R N X W R WAy | 80%

60%

40%

mmmmm Other Asia

s | ofin America - 20%
mmmmm North America
s Europe
Middle East
------ Operating Rate [RHS]
- 0%

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030



B. Decent Middle Distillate Outlook from Strong Heating Demand,
Robust Flight Activities and Less Indian Export to EU after Sanction

Moderate Gasoil Outlook from Steady Gasoil Demand Growth in 2026, US
Cold Snap during Winter and Less EU Middle Distillate Import from India after

Sanction (Eff.21 Jan’2é) .
Global Gasoil Demand (1)

43

Member of
Dow Jones
Sustainability Indices

Powered by the S&P Global CSA

\

Tharod

Healthy Jet/Kero Outlook from Decent Flight Activities in 2026 and
Higher Japan Heating Demand during Winter

12

Global Jet/Kero Demand (1

KBD 2026 vs 2025: +2.98%
2020-2024 2023
32,000 - 2024 range 2025 India to led the demand
’ - — =202 2020-2024 average growth from industrialization
30,000 g and construction
2026 vs 2025: -2.77%
28,000 - China reached peak oilin
2024 from heavy duty truck
26,000 - electrification evolution
. 2026 vs 2025: -0.18%
24,000 4 2025 vs 2024: +264 KBD (+0.9%) Q
000 2026 vs 2025: +48 KBD (+0.2%) EU change of the car fleet
from diesel to gasoline and
22,000 T T T T T T T T T T T weak economy
Jan Mar May Jul Sep Nov
. m Less EU Middle Distillate
Low US PADD1 Gasoil Inventory Imports from India ()
MBBL Unexpected US cold snap in Jan-Feb'26 led MBD  Limited Impact as India _
to stock draw in US PADD1 lower than 5-year likely to redirectthe  [llJstzro [l Gasoi
60 1 average 0.35 - gasoil export to Africa *
0.30 - and non-EU
50 - ' destinations ‘
0.25 -
40 Feeineny
: : 0.20 -
30 352 0154 HE=EmEBERERERR. ...
20 ggg;-2025 range 0.10 4
— 2024 ’
i e 2025 i
10 - o= o= 2026 0.05
0 . . : 2021-20I25 uvelrage . 000 jias 51 B 5 E EESEESGELHHN
Jan Mar qu Jul Sep Nov Jan-25 Apl'-25 Jul-25 Oct-25 Jan-26

(1)
(2)
(3)

Source: EA (Jan'2¢6)
Source: FGE (Jan'26)
Source: ACI World Airport Traffic Forecast (Feb'25)

KBD 2026 vs 2025: +6.96%
2020-2024 range 2023 China From robust
10,000 - — 2024 — 2025 domestic flights
- = = 2026 —— 2020-2024 average
2026 vs 2025: +2.55%
8,000 - O EU High flight activities
led by Portugal,
Spain, and Italy
6,000 -
‘a 2026 vs 2025: +1.73%
‘./ Japan Higher heating
4,000 - - demand from colder
2025 vs 2024: +210 KBD (+2.7%) than normal winter
2026 vs 2025: +190 KBD (+2.4%)
2,000 T T T T T T T T T T T 1
Jan Mar May Jul Sep Nov
Air Traffic Forecast by Regions (3) Japan Jet/Kero Import (2
Index Airtraffic surpassed the COVID-19 KBD
dex  ondemiclevel in 2019 led by 2023 ———— 2024
160 - Emerging and developing economies 150 4 2025 - = =2026
T 125 ~ Expected more kerosene
120 { Pre-covid 19 level = 100 _: v import in 2026 due to colder
—— 100 1 winter season in Japan
_____ ——tm 75 - 2025vs 2024: -4.33% %,
80 i Latin America-Caribbean 2026 vs 2025: +30'08%
s \sia-Pacific Middle East 50 T /
40 - / —+— North America
2025 vs 2024: +5.0% 25 -
2026 vs 2025: +4.8%
0 T T T T T T T T T T T T 1 0 T T T 1
2018 2020 2022 2024 2026 2028 2030 Jan Mar May Jul Sep Nov

*EU’s Enforcement Mechanism (as of 16 Oct'25): Refineries can export petroleum
products to EU if they can prove that it was processed by non-Russian crude



C. Soften Gasoline Market from Additional Supply
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a Net Higher Gasoline Supply from Upcoming Refinery Capacity Additions amid Slow Gasoline Demand Growths

Net Gasoline Supply (1 Global Gasoline Inventory (1)
KBD . .
s Europe Gasoline supply in 2026 is expected to rise mainly from MBBL Cgrrem‘ Gasoline Inventory is higher Thgn 5. years average
800 - Dangote and Olmeca refineries 510 - driven by seasonal weak demand especially in the US
m=m Houston/Los Dangote is expected to stabilize after resolving RFCC issues ~ preseesseees ’ 2021-2025 2023
600 - Angeles/Benicia during Dec'25 - Feb'26 and gradually ramp toward full 490 - o 2024 range eeees 2026
mmm Others capacity by late 2026 od 2025 2021-2025
400 - . . Olmeca is currently running its CDU at around 200 KBD and 470 1 Y ? ’ average
mmm Mainland China s expected fo start up its FCC unit in Jul’26
200 - . o 450
meca - " . T
0 L Highlight refinery capacity
i
mmw Dangote 430 -
Dangote refinery capacity 650 KBD
-200 - == Middle East ‘ ' Gasoline yleld 1 45%
410 T T T T T T T T T T
-400 - —e—Net incremental Olmeca refinery capacity 340 KBD Jan Mar May Jul Sep Nov
2024 2025 2026 production ‘éb Gasoline yield : 41%
Dangote Refinery Production Overview (2 Olmeca Refinery Commissioning Overview (2 Global Gasoline Demand )
KBD % Phase 1 Phase 2 Phase 3
400 100 S e S e — 2020-2024 range 2020-2024 average
I KBD 2024 2025
- = =2026
500 80 | 28.000 - Z 2026 vs 2025: +6.50%
400 ’ & India Strong economic growth and
I 60 rapidly vehicle fleet expansion
300 I 1
200 I I I II II 40 IIII: 26,000 -
2026 vs 2025: +0.41%
100 1 we & I | I I I I I I 20 —— US Slight economic improvement
0 o HENNBEEENEE 24,000 -
Jan-25  Jul-25  Jan-26  Jul-26 Jan-25  Jul-25  Jan-26  Jul-26 2025 vs 2024: +285.94 KBD (+1.1%) 2026 vs 2025: -2.21%
2026 vs 2025: +256.92 KBD (+0.9%) e China Rapid EV adoption
®Fuel oil (KBD) = Gasoil (KBD) Jet/Kero (KBD) mCoke(%)  mFueloil (%) ®Gasoil (%) = Jet/Kero (%) 22,000 — T T T—T——T—T T T T
B Gasoline (KBD) = LPG (KBD) = Gasoline (%) ®Naphtha (%) LPG (%) Jan Mar  May Jul Sep Nov

(1)
(2)
(3)

Source : S&P Global (Jan’26)
Source: FGE (Dec’25)
Source: EA (Jan’26)
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o Slow growth of gasoline demand in 2026, pressured by sluggish passenger car registrations, while partially supported by lower retail prices
&% Passenger car registrations (RY1 & RY2)

Gasoline Demand

MML/Day 2025 vs 2024: +1.1%
35 - 2026 vs 2025: +1.1%
30 -

25 -

322 317 291 30.2 314 314

20 -

15 T T T T T T
o o - o~ ™ < 0 0 " ™ w w
- N N N N N N ~ N N O <o
o o o o o =) - ) ) ) S g
« I « I « I o o o Pe] ' 4

+18%  +3%

Others % oy Yoy
Yov -22% +4% +3%
Gasoil © 653,875 672811  YoY YoY YoY

588,515
’ 554,467 550,230 566.737
Gasoline 327835 .

| |

LPG Lo

1 |

HEV Lo

| |

PHEV m = N
o — N [l < wn [
s BEV 5 9 g g 8 s 3
N N N °

'S

e Stagnant gasoil demand, driven by weak commercial car registrations and soft domestic economic conditions

Gasoil Demand

MML/Day 2025 vs 2024: -2.6%

80 1 2026 vs 2025:

70

60

i 72.8

50 1455 45 497 e

40 -

30 T T T T T T
o~ o - N (2] < n n un n b L
- N N N N N N N N 94 0 ©
N N S 3 S 5 e P pic s S S

(¢} (¢} (¢} (¢} N N

Source: DOEB, PTT & TOP Estimation (Dec'25)

Forecast year 2026

Slow growth of total passenger
car registrations at +3% YoY
pressured by high household debt

Higher BEV registration growth at
+17% YoY, accounting for 25% of
total registrations, exceeding prior
forecast of ~15%, driven by

aftractive price Chinese EV Car.
(Source: DLT, Krungsri, TOP assumption)

S oalo -~ Commercial car registration (RY3, Bus & Truck)

03% %
Others YoY ror -10%
Gasoil 302897 301,851 316148 YoY 50 o o

252,110  YoY  vyov YoY

Gasoline 181,763
‘ 164,662 166,309

LPG 64,66
|
s HEV | |

|

s PHEV ! :
— BEV § §5 8§ 8 ¥ 8 &
o o o o o o N
—@—Total N N N « « 5] S

7% BEV per fota

Forecast year 2024

» Slow growth of total commercial
car registrations at +1% YoY
pressured by high household
debt.

» Higher BEV registration growth at
+9% YoY, though still accounting
for only 1% of total registrations,
driven by new investments in e-
bus service projects and
continued large-scale EV battery

development.
(Source: DLT, BOI, TOP assumption)
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e Consistent growth in 2024, fueled by rising tourist numbers, supported by government policies promoting tourism and economic expansion
‘Hﬁn Tourist numbers

Jet Demand

2025 vs 2024: +7.3%
2026 vs 2025: +4.0%

20 | re-COVIDdevel

MML/Day
25 -
15 -
10 { 19.6 16
5 137 >
1 9.1
75 49
0 T T T T T
o~ o - N (] <
- N N N N N
o o o o o o
N N N N N N

Q1'25

Q225

Q325

Q4'25

—— - ——

1
J

17.4

2025F

18.1

2026F

H Malaysia +27% 7% +11%
= Russia +150%  YoY  YoY Yo
K " YoY  355M 330m S38:7M
or'ec . -83% +2507% WI\ ] [ ("
® China Yoy  -94% M Il == Do
H India 6.7M YOY L4 I :
US.A = aMm -
Others 2019 2020 2021 2022 2023 2024 2025 2026F
x> Flight numbers
2% 4z % 0%
. +120% YoY Yoy  YoY o Yor
. -56 () | 1
Domestic Yoy 46% YoY : |
International YoY Vo
L
2019 2020 2021 2022 2023 2024 2025 2026F

Forecast year 2026

+ Higher growth of foreign tourists
by 11% YoY, supported by the
growth of alternative markets
e.g India and other long-haul
fravelers.

+ Higher growth of flight numbers
by 3% YoY (International flight
+2% YoY), supported by network
expansion and higher flight
frequencies

(Source: TAT, AEROTHAI)

° Slight contraction resulting from weaker export, impacted by Trump’s frade policies and on-going Thailand-Cambodia border tensions
Fuel Oil Demand

MML/Day

7
6
5
4 -
3
2

2019
2020
2021
2022
2023
2024

Source: DOEB, PTT & TOP Estimation (Dec'25)

2025 vs 2024: +6.3%
2026 vs 2025: -0.6%

Q1'25

Q2'25

Q325

Q4'25

2026F

-' Export Value

2006 287425
246,269 939 434 ® e
® ° 17.4%
5.7%
-2.6% -5.9%
2019 2020 2021 2022

% Export value

339,635
285074 300,740 .
® o
13%
5.5%
-0.8% -1%
2023 2024 2025 2026F

Export value (million $)

Forecast year 2026

e -3.1%to +1.1% YoY in export
value, pressured by high base
effect from previous year,
ongoing frade wars, TH-
Cambodia tension, and volatile
Thai baht.

+ Export growth in 2025 was
strong, driven by a low base in
1H'24, front-loaded shipments as
well as robust global demand

for electronic products.
(Source: MOC,BOT)



Improved PX Market from Postponed Supply Additions and higher Indian import
from BIS removal While BZ Remains Challenged by Ongoing Capacity Additions

Mi
10 -

Global PX Capacity Addition vs. Demand Growth

PX Demand Growth

mmmm PX Effective Capacity Addition

-0.2 -0.4

2019 2020 2021 2022 2023 2024 2025 1H'26 2H'26 2026 2027 2028 2029 2030

Global BZ Capacity Addition vs. Demand Growth

= B7 Effective Capacity Addition BZ Demand Growth

Roll-over addition from previous yeqr

-0.1

-0.3
-0.7

=y
00
—_
o
—_
~O
S
(=)
—_
(-]

2019 2020 2021 2022 2023 2024 2025 1H'26 2H'26 2026 2027 2028 2029 2030

Source: CMA (Fall 25), CCF Group (Sep’'25), and TOP'’s Estimation

Operating rate (%)

Operating rate (%)
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Major PX Plant Start-up

Tharod

Member of
Dow Jones
Sustainability Indices

Powered by the S&P Global CSA

Country State/ City Unit Nameplate Capacity (KTA) Start-up

China Shandong/ Yantai 1 1,500 Jan’27
Delayed from Jan'26

China Shandong/ Yantai 2 1,500 Jan’27
Delayed from Jul'26

India Odisha/ Paradeep 1 800 Jan’27

Approval License

for Cracker & CDU-1 &

Start

No Approval License
for PX production

Delayed from Jan'26

Initiate Project
] ]

Approved Investment

Currently Construction

Construction  Polyolefins Cracker-18/U CDU-2S/U Cracker-2§/U since Aug'25
2 2 24 » o » I o
" L] 777 | | | 1 >
Oct'20 Nov’20 Q4'24 Mar'25 late-Sep’'25 Now

l*‘
A by

| | | |
<20 years ago <12 years ago

Now

A 4

Market Highlight: BIS Removal Supports PX price Through Higher Chinese PTA

Export Opportunity

Removal of BIS certification for “simplified procedures, eliminated duplicate testing and expedited approvals”

47

Applicable to Chemical Aromatics Chains: Paraxylene, PTA, Toluene, Polyester (Spun, IDY, PSF. FFDY, POY), ABS, SM

' 09 KT
Who're win? 500 .
Asian Upstream Producers 400 ®india = Other
- Improving PTA export opportunities
may drive higher Chinese PX import 300
200
&— Indian End-Used Producers
- More reliable supply, enhanced 100
confidence for downstream 0 N O = o
SperEen Jan-25 Mar-25  May-25

[ |
Jul-25

Chinese PTA Export

BIS Removal

N

+90%

+477% | A

Sep-25

Nov-25

After Indian government revoked BIS certificate since Nov'25, Chinese PTA export is significantly increasing and

promoting the stronger PX trend from more PTA production



Soft Polyolefins Market from Supply Surplus, while Limited Impact from ~

Rationalization & Consolidation in Short-Term

A Global HDPE Capacity Addition vs. Demand Growth

90%

80%

70%

60%

50%

40%

mmmm HDPE Effective Capacity Addition HDPE Demand Growth Operating rate (%)
A7M_ Roll-over addition from previous year -
6
5
4
3
2
1
0

2019 2020 2021 2022 2023 2024 2025 1H'26 2H'26 2026 2027 2028 2029 2030

MT
10 -

Global PP Capacity Addition vs. Demand Growth

mmmm PP Effective Capacity Addition PP Demand Growth
Roll-over addition from previous year

2019 2020 2021 2022 2023 2024 2025 1H'26 2H'26 2026 2027 2028 2029 2030

Source: CMA (Spring 25), ICIS, Argus, Chemorbis, Reuters and TOP's Estimation

30%

Operating rate (%)
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2026 Outlook: Ongoing Low Olefins Margins, Pressured by Persistent Overcapacity

Asia Ethylene Margin by Feedstock Asia Propylene Margin - PDH Unit

$/Ton $/Ton

400 - Ethylene Margin - Naphtha 600
e Ethylene Margin - Ethane Propylene Margin-NEA
e Ethylene Margin - LPG

400 400 -

0 o b o o o o e 0

A SN NN S N S R T S S S

& N ) Y . . .

Market Highlight: Producer Consolidation Trend to Manage Structural Headwinds

“Overcapacity, Low demand Growth, Structural Competitive Disadvantage and Escalating Operating Costs”
are driving for many producers to pursue consolidation strategy to survive during this “Challenging Period”
However, the rationalization uncertainty limit positive impact in short-term

Consolidation:

Prime Polymer, Japan 0 Prime Polymer, Japan*
77 - Mitsu Chemical 65% - Sumitomo, Japan - - Mitsu Chemical 52%
v Idemitsu Kosan 35% + SUMITOMO - Idemitsu Kosan 28%
PRIME POLYMER CHEMICAL - Sumitomo 20%
PE: 1.26 MTA, PP: 0.55 MTA PE: 0.3 MTA, PP: 0.22 MTA PE: 1.56 MTA, PP: 0.72 MTA

*Completed deal, Next Step: Transfer Business Function on Jul 1, 2026 & Move Asset within Apr 1, 2027

4 LOTTE Hyundai (& )
- A ‘YNOC
@ LG Chem + = GS CHEMICAL + Oilbank
C2: 800 KTA C2: 900 KTA C2: 1,100 KTA C2: 900 KTA C2: 900 KTA
LG Chem selling its Yeosu Lotte transfers Daesan crackers Plan to shut its No.1 Plant
Cracker to GS to Hyundai and JVs at 50:50
Completed Deal: No Specific Date Completed Deal: No Specific Date
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0 High Supply from Base Oil Group II/lll to pressure Base Oil spread in 2026 o Healthy Bitumen Spread from Robust India and Vietnam Demand and
Uncertainty of Iranian Export

AP/ME Base Oil Effective Capacity Addition vs. Demand Growth 4.2 SEA Demand and Supply®
ler(gh{ 1.7 B Gr.1 Capacity m Gr.2 Capacity MT
) mGr.3 Capacity | #AGr.2 Demand 8 - u Production Consumption
fGr.3D d ! 1.5 2022 - 2025 Demand :
15 - 1.2 1.1 > bemand 4 | 2025-2026 Demand:
| 1.1
117 7 1.0 !
. ! -
1.0 1 {/é 0.7 //A 777 07 o5 ! Y, 4 -
ZK W/ W/ 27k 7
0.5 - / / / 7/R 0.3 / 2 -
/ 7/ % : 0.2 /
0.0 7 7 7 M = 7 o .
. T // T T / ) T T T T / \: T T T 1 T T T T 1
' 2022 2023 2024 2025 2026
-0.5 -
2021 2022 2023 2024 2025 2026 Iranian Production and Export @
MT
Lube Plant Si’ql'i'-Up (GI’2/3) 8 - m Production Export
Nameplate
- 6
Country Capacity (KTA) Group Start-up
India 150 3 End’25 4
Singapore 1,000 2 Q4’25 2 -
India 235 2/3 2026 0 |
Saudi Arabia 275 2/3 Q326 2022 2023 2024 2025 2026
A wave of Group II/ll capacity start-ups in Singapore and India is expected to drive capacity « Uncertainty of Iranian export disruption causing India & China to find alternative suppliers
additions, increasing from 0.3 MTA in 2025 to 1.5 MTA in 2026. supporting Bitumen price

(1)  Source : ICIS (Jan’26)
(2)  Source : Argus (Jan’26)
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2026 Market Outlook Conclusion N o ones
(. 2025) Thaio | iy
Crude Oil Oversupply pressures oil prices, while geopolitical tensions keep
“ T volatility high and maintain levels near the 2025 year-end

s Refi Healthy refining margin from decent middle distillate outlook amid
= s Slusny softer gasoline market due to upcoming additional supply
Improved PX market from postponed supply additions and higher
1! \
Softer base oil spread due to higher supply from group IlI/lll while healthy

indian import from BIS removal while BZ remains challenged by

ongoing capacity additions

\ \T ;IUA . . N °

\\ J W b bitumen spread from strong regional demand and uncertainty of Iranian
export

Soft polyolefins market from supply surplus, while limited impact from
rationalization & consolidation in short-Term
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Key Takeaways

Ensure the Delivery of CFP Project
Target to accelerate full COD, with cost savings

Ensure Plant Reliability amid Expected Healthy GRM

Driven by global demand growth outpacing net
capacity additions and maximized TOP's refinery U-rate

Disciplined Liability Management
To strengthen TOP's Balance Sheet through
deleveraging actions fo improve leverage ratios

Strengthening Investment Grade Credit Rating



APPENDIX

Financial Performance
Opftimised & Flexible Operations...Superior Performance
World GRM / Inventories

Thailand petroleum demand by products
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Refinery : Higher Contribution \

Dow Jones

Stronger Mkt GRM Driven by Higher Middle Distillate and Gasoline Cracks Tharod | 725000000

Gross Refinery Margins (GRM) (S$/bbl) Refinery Utilization (%)

A + Q4'25: Higher refinery run rate at 114% following the
é;:/i 64 25 222 21 46 08 58 56% 38 414 82% 4zt Mz 106% § resumption of full-capacity operations.

— FY’25: Slightly decrease refinery run rate to 106% due

tfo planned MTA of CDU-3 and related units in Q3'25.

Q3/25 Q4/25 FY/24 FY/25
Crude Intake (%)
B . = - e
‘ ) 2 53 Middle East Crude Intake
S (3.7) ! Increasing middle distillate cracks driven by
- (4.4) (1.5) % 94% 907§ 92% 1% § geopohhcol tensions and higher demand during
: 0\ ° —_— winter season.
+ Higher Gasoline spread supported by tight supply
QA @2 @ @ Ql @2 @& o4 FY R Murban Crude Intake from lower Chinese’s export and higher demand in
2024 2025 2024 2025 47% 3 47% 4% ¥ Asia.

.\41% —_— — Lower crude oil price due to market oversupply

® Market GRM = Stock G/(L) after OPEC+ unwind production cuts and weaker

Q3/25 Q4/25 FY/24 FY/25 demand from economic slowdown, moinly from

U.S. and China.

— Lower HSFO spread due to higher supply from

Key Petroleum Product Spreads (S/bbl) Crude Price and Premium ($/bbl) OPEC+ increasing production and lower heafing o

25 Q325 Q425 FY'25 9000 "z zi0 Q425 FY'25 demand in the Middle East after end of summer

213 80.00 4 6691 7000 59.4 season.
2 oa—JET-DB 161 A 246 A 170 A Zggg 619763.8 ¥V 694V _ igher crude premium due to higher ME crude

50.00 Dubai demand from India and China amid concerns over

15 =——=GO-DB 18.7 A 245 A 183 A 40.00 U.S. tariffs and Russian crude sanction.
11.0 :

10 30.00 MB-DB 2.5 A 22 A
~———ULG95-DB10.3 W 157 A 11.3 ¥ 2000 2025 Market GRM (YoY)
5 1000 164 133 1.62 1.83 201 231 279 180
— b VLSFO - DB v - o- — + Stronger Mkt GRM from higher petroleum product
Qs qQ v v Q2 Q3 @ Ql Q@2 Q3 Q4 QI spread mainly driven by stronger middle distillate
ta__ HSFO - DB (5.5) W (7.0) W (3.2) A 2024 2025 2026 cracks due to reduced Russian supply and exports

10 2026 as a result of refinery damages and U.S. sanctions.
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Aromatics & LAB : Higher Contribution g&mmo” .

Stronger Contribution Supported by Run Rate Optimization amid Pressured PX and BZ Mar

Gross Integrated Margins (GIM) & Product-To-Feed Margin (P2F) TPX Utilization (%)

GIM 1.1 0 09 05 1.0 12 0.9 + Q4'25: Increase in TPX utilization rate to 76%
($/bbl) L ¥ 76% % 80% 7% ¥ and LAB utilization rate to 126%, following the
39% — resumption of MTA in Q3'25.
i I EEm-E Em "
— FY'25: Decrease TPX utilization rate to 67% and
Al @2 @ @ Q@ Q@2 @ 4 FY | FY Q3/25 Q4/25 FY/24  FY/25 LAB utilization rate to 110% due to planned MTA
2024 2025 2024 2025 of CDU-3 and related units in Q3'25.
P2F 47 79 65 54 56 40 20 514 67 45§

) 97 115 95 76 73 52 26 614 96 588 LAB Utilization (%)
($/bbl) Q4'25 Market GIM (QoQ)

§7% 126% & 124% 110% ¥ — Softer PX margin driven by softer PX demand
- .°/° s from sluggish textile production in China.
Ql Q2 al Q2 — Decreasing BZ margin due to limited BZ demand

Q3/25 Q4/25 FY/24  FY/25 amid low downstream margins, along with high
2024 2025 2024 2025 BZ inventories in China.

: . . + Stable LAB contribution by new supply still
Aromatic’s Sales (excluding by product) (Kton) Aromatic Spreads ($/ton) cpaieting e v iull caeing ceushis nareeding

Q4'25 FY'25 supply in China.

84 300 279
56 250 214 % 2025 Market GIM (YoY)
15 X-ULG95 153 W 148V

26
— Lower BZ spreads due to constrained benzene demand

107 wg5" 200 20-3\\17:5 142 156
:gg 2 141 60 » as styrene monomer margins remained weak and bz
E nz 42 inventories in China stayed elevated.

-10,/BZ-ULG95 v v

— Lower PX spreads due to weaker demand for textile
Ql @2 Q@3 Q4 Q1 Q2 Q@3 Q4 FY Q@2 Q@ Q@4 Q@ Q@ Q@ Q4 Qi fiber production and sluggish retail textile sales in China.

2024 2025 2024 2025 2024 2025 208 + Higher LAB contribution fromincrease in LAB gross

margin



Base Oil

Higher Contribution

Higher Production Rates and Sales Volumes Following the Completion of MTA

56
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Gross Integrated Margins (GIM) & Product-To-Feed Margin (P2F) TLB Utilization (%)

GIM 10 11 15% 06 1%
($/bbl)
___----I =
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 FY  FY
2024 2025 2024 2025
P2F 90 72 88 139 125 131 171 162
S 2§ 97  145%
P2F 133 109 134 215 189 198 259 24468 148 220%
($/bbl)
Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
2024 2025 2024 2025

TLB’s Sales (excluding by product) (Kton)
B

135 125
Bitumen
Specialty & ﬁ & ﬁ ﬁ E
il
BaeOl Q1 @2 @3 Q@4 Ql Q@2 Q3 Q4 FY  FY
2024 2025 2024 2025

800

600

400

200

-200

+ Q4'25: Higher utilization rate to 90%,

90% & 80% 76% ¥
5:1%/- . following the resumption of MTA in Q3'25.
— FY'25: Lower utilization rate to 76%.
Q3/25 Q4/25 FY/24 FY/25

Q4/25 Market GIM (QoQ)

+ Higher Bitumen spread supported by
lower fuel oil prices.

— Decreasing Base Oil margin driven by
increased supply following the resumption
of normal operations at Group | base oil
refineries after scheduled maintenance.

Base Oil & Bitumen ($/ton)

447 4'25 FY'2
SMO Q4'25 5 2025 Market GIM (YoY)

500SN-HSFO 596 ¥ 598 A + Higher Base Oil margin supported by a
decline in fuel oil prices.

Bitumen-HSFO A . -
» + Higher Bitumen spread supported by
) 3 14 .7 . .
- 2 49 2 lower fuel oil prices.
Qi Q3 Q4 Q2 Q3 Q4 QI

2024 2025 2026



Power : Higher Contribution \\ s
Tharorl

Sales Volumes Returning to Normal Level Following the Completion of CDU-3 MTA Sustalnabllity Indices

Powered by the S&P Global CSA

N Electricity Sales (GWh) Steam Sales (kion)
Tharor/

‘ ‘ 2,178 21259 3,475 33189

1)(2)
TOP ( Y ‘
~ sPP G:SC
Cor;soTIi(c)llc:ied Di\;i'dendJinc:g?e 553 566 514 544 532 570 4648 556 @ 889 878 860 849 g3 891 717 880 A
o ince Jun

(1) TOP shareholding in GPSC decreased from 24.29% to . . . . . . - . . . . . . . - .

15.38% in Nov'20 - Jan'21, and i t0 20.78% in Feb'21
affer TP's E8T completion o e Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2025 2024 2025

(2) TOP shareholding in GPSC decreased from 20.78% 2024 2025 2024 2025 2024
t010.0% in Jun'22 after GPSC sale execution according to
recapitalization plan

Q4/25 Performance Highlight (QoQ) EBITDA (Million Baht ) Net Profit (Million Baht )

474 559 463 404 410 609 366 4344 1,900 1,819%

+ Hi S
Higher contribution f.rom TOP SPP due to 3008 2878 §
sales volumes returning to normal levels. % 268
822 782 448 736 762 838
540 737 4t 124 127 127 n 1,55
4748 435 410 [
Ql Q@2 Q3 QM4 Q1 Q2 Q@3 &4 FY FY Ql Q2 Q@3 @4 Q1 Q@2 Q@3 Q4 FY FY
Slightly lower contribution from TOP SPP
lower sales revenue driven by decreases in 2024 2025 2024 2025 2024 2025 2024 2025
both selling prices and sales volume. Equity income / Dividend income from GPSC*
+ Higher dividend income from GPSC in 2025 :r;i)qpesgaﬁhr?edf'hngdmrf gigefgﬁ:\?ees?r:g:; (rzeoég%egil%énegfj erayEzend change

(268 MB) M SPP (TP+TOP SPP)



Olefins : Softening Contribution w .. ®

Dow Jones
Softer Contribution from CAP Due to Higher Olefin Supply Tharorl | 2ty indices

Powered by the S&P Global CSA

Olefin Product Spreads TOP Investment Indonesia (TIl)* Performance

Polymer Spreads Monomer Spreads Net Profit (milion usp)

HDPE CFR SEA - NaphJ (S/TON) SM- NaphJ ($/TON) 194.5 181.7

(55) (26) (2.1) (0.4) (53)

(0.1) (7.4) (10.6)
Ql Q2 Q3 Q4 Q1 Q2 Q@3 Q4 FY FY
3544364 363 @ l I 2024 2025 2024 2025
Ql Q2 @3 Q4 Ql Q2 Q3 Q4 *TIl shareholding in CAP 15% since Sep'21
Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
Q4/25 Performance Highlight (QoQ)
2024 2025 2024 2025 2024 2025 2024 2025

— Softer contribution due to lower product spreads, driven by
increased supply from new capacity in China, while
demand showed no significant improvement even during

PP CFR SEA - NaphJ (S/TON) BD- NaphlJ (S/TON) the typical year-end peak festive season.

2025 Performance Highlight (YoY)

+ Higher contribution due to the CAP’s extraordinary gain
from acquisition and integration of Shell Group's crude oll
refinery in Singapore.
REEEREER IM 2

Ql Q2 Q3 @4 Q1 @2 Q@3 Q4 Ql Q2 Q3 Q@4 Q1 Q2 Q3 @4
2024 2025 2024 2025 2024 2025 2024 2025




Solvent : Softer Contribution Due to Lower Average Selling Pric s~ 59
Ethanol : Slightly Softer Contribution Dow Jones

Tharos/ | Sstinabilityindices

Powered by the S&P Global CSA
) - - Q
=@= Key Highlights 4{ Performance Outlook f==: CFP Update Final Remark
Refinery Aromatic & LAB Base Oil M

Olefins

P> Solvent & Ethanol All business F/S & others

Solvent Business Ethanol Business

Production Rate(!)

Utilization Rate(?

93%  oon,  97% 87% 89% 101%  g87%

80% 92%  89% 103% . 97%

66% 66%

58%  45% 59%

EBITDA (million THB) Net Profit (milion THg) EBITDA (miliion THB)

219
77

Net Profit (milion THB)

285 255 212 167 227 158 254 236

24
131 104 49 84 121

7
(4) pum 1 (15) (15) 1 (5 (17)(53) (17) (0) 32y (7471
Ql Q2 Q3 Q4 QI Q2 Q3 Q4 FY FY| | Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql @2 Q3 Ql Q2
2024 2025 2024(2025 2025 2024

Q4’25 Performance Highlight (QoQ) 2025 Performance Highlight (YoY)

- Lower contribution due to a decrease in -
average selling prices and an increase in
selling and administrative expenses.

Q4’25 Performance Highlight (QoQ) 2025 Performance Highlight (YoY)

Lower contribution due to a decrease -

in average selling prices and increase
in FX and derivatives losses.
(M Based on SAKC utilization, which TOPNEXT holds 80.52% stake in SAKC. SAKC's capacity increased from 141 kTA to 214 kTA since Apr 2023.

Slightly Lower contribution due to + Slightly Higher contribution but

|Ower in\/enfory I’eveI’SCﬂ resu”ed in Confrlbuhon rem0|ned contracted
a higher net loss.

N, 4 from over supply situation.
12 Based on SAPTHIP utilization, which TET holds 50% stake in SAPTHIP.




Consolidated Financial Performance
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(1) FX G/(L) mainly from AR/AP, FCD,

(MB) Q4/25 Q3/25 QoQ+/(-) Q4/24  YoY+/(-) 2025 2024 YoY+/(-)

Sales Revenue 108,931 80,049 28,882" 111,962 (3,031) 394,336 455857 (61,521)
Net Realized G/(L) on commodity hedging (1,062) 466 (1,528) 224 (1,28¢) (537) 626 (1,163)
EBITDA 'f‘ 3,897 2,084" 6,472 (491) ‘l' . 22,026 (4,407)”
EBITDA excl. Stk G/(L)&NRV 9,034 2,313 6,721 6,377 2,657 22,589 28,019 (5.430)
Net G/(L) of Financial Instrument 66 (558) 624 6 60 (921) (265) (656)
FX G/(L)" (307) 321 (628)°! (487) 180 (290) 52 (342)
Gain from Bond buy back - 1,372 (1,372) - - 4,042 1,134 2,908
Negative Goodwill 328 (19) 347 - 328 7,371 - 7,3717)
Financial cost®? (708) (835) 127 (986) 278 (3,494) (4,052) 558
Tax Income (Expenses) (459) (498) 39 (723) (2,131) (2,283) 152
Net Profit (Loss) ¢ 2,147 311 2,767 (309) ¢ @ 9,959 4,625
EPS (THB/Share) 1.10 0.96 0.14 1.24 (0.14) 6.53 4.46 2.07
Stock G/(L) and NRV (3,053) 1,584 (4,637) 95 (3,148) (4,970) (5,993) 1,023
THB/US$ - average selling 32.34 32.45 (0.11) 34.16 (1.82) 33.05 35.43 (2.38)
THB/US$ - ending selling 31.74 32.46 (0.72) 34.15 (2.41) 31.74 34.15 (2.41)

Bond, , and loan including realized
loss from bond buy back

(2) Excluding interest expenses which
were capitalized in PPE

QoQ Analysis : : YoY Analysis

A. TOP: Higher sales volume after operations resumed following maintenance.

B. Higher GIM mainly from improved petroleum product spreads
C. FXloss due to appreciation of Baht

D. Lower EBITDA mainly from MTA in 2025 despite higher GIM
Higher gain from bond buy back (BBB: FY’'23 633 MS, FY’'24 120 MS)

E.
F.

NGW from CAP



Consolidated Cash Flow

Free Cash Flow

iy 57741 g

(23,095)

(1,120)

Cash as at Operating Investing Financing Effect of FX* Cash as at
31 Dec 2024 Chonges 31 Dec 2025
39,738 68,601

Cash & ST investment
as at 30 Dec 2025

Cash & ST investment
as at 31 Dec 2024

48,809
Operating

o

8,932

Investing

=h

(23,095)

Financing

1) AR and inventory 12,201 MB

AP 24,794 MB

2) ST-loan TX Group 18,994, SAPT 1,895

\

Member of

Dow Jones
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Unit : Million Baht
Net income 16,769
Depreciation & NRV 8,229
Other ad. (10,081)
Change in working capital ! 33,892

_J

Dividend income

ST investment

CAPEX (PP&E) & others

~

775
4,503

3,654

J

Loans proceeding?

Loans repayment® (33,83¢)
Bond issue / (Paid) (18,131)
Proceeds from TOP Infra 18,409
Interest (6,675)
Dividend& Others (5.976) J

23,113 )

3) ST-loan TX Group 18,756, SAPT 2,126

LT-loan, TOP 10,900, LABIX 1,978, TX group 76
4) Effect of FX changes was mainly from the FX

LT-loan SAPT 2,215, TX group 9

gain/loss of FCD and other adjustments



Thaioil Group’s Net Zero GHG Emission Pathway & Strategy ‘\
Tharord

Net Zero “3C" Strategy

Accelerate Net Zero with condition
o Technological Maturity
Base Year * 15% Greenhouse * Economic Viability, and
Cl.’iI Down EXiSﬁng 2030 O Energy EﬁiCienCy (EE) W“h Gas Reduction * Business Competitiveness
Emission Internal Carbon Price
ISSIo 2029 2035 2040 2050 W= == =
2035 §1 ccCs and Clean Energy i
15% by |
C1: Energy Efficiency |
2 Build Up New Carbon Credit Improvement |
Compensate D . » . C2: Carbon Credit
Residual Emission 2030 Bring and Utilize Carbon Credit i
- Buy Carbon Credit i
f
!
Control Future - Low Carbon & New Energy I
S2 2} systainable Aivation Fuel
Emission "% ' v
Hydrogen, Carbon Capture &
ol Storage Remark : * The first year of full commercial operation of the CFP project
o A © . .
- 1 Advocacy and Stakeholder D> Green Financing
le o=
cNdoier = S) =
u= Engagement == Framework
Workstream Asset S5O Carbon
with PTT Group Efficiency Clean Energy &.‘ CCus Hydrogen Credits
Improvement

Member of
Dow Jones
Sustainability Indices
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Net Zero

2060

Collaboration
with PTT Group

&

10%
Greenhouse Gas
Compensation

100%

Group
Portfolio

62



Thaioil Group’s 3Cs Plan & Performance 2024

\

y Q Cut Down Existing Emission
%

Focus on Energy Efficiency
to lower GHG Emissions

Energy Efficiency Improvement
/" 2012 - 2024
* 246 projects
i + GHG Reduction ~ 427,483 tCO2e

* Costsaving ~ 2,676 MTHB

Y,

GHG Reduction from
Energy Efficiency Improvement
vs GHG Emission Intensity

In 2024, Thaioil Group reduced ~ 28,985 {CO2e
through Energy efficiency improvement project e.g.,
Process Optimization at HCU 1
Fuel Consumption Optimization at HDS 2

Target 2024:
Less than 0.0339

2021

2022 2023 2024

[l GHG Reduction (1CO2e)
@ GHG Emission Intensity (tCO2e per barrel of crude oil equivalent)

e —

< @ Compensate Residual Emission N\
\ Vi

o

Strengthen Carbon Credit foundation
while creating co-benefit

|. Reforestation for Carbon Credit with Co-Benefit

Acquired
Mangrove
300 rais in Trang

Acquired
Land Forest
8,300 rais in Phrae

These projects expect to capture 78,000 tCO2e over
the 10-year project period

Create Co-benefit to 5 local communities or about 500memiboers
through reforestation project

Existing Co-benefit \ Future Co-benefit

Forest tree nursery Circular econom
* 43 MTHB for 1st year J Solar roofs 4

Mushroom cultivation
130 MTHB 10-year for project

Il. Carbon reduction/avoided credit

Acquired cerfified carbon credits
0.364 MiCO2e from T-VER projects in 2024
1.675 MICO2e from T-VER projects in 2019-2024

T-VER °

>

A

Member of

\
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Control Future Emission

Integrate sustainability into business strategy
to focus on lower carbon & new energy business

Low Carbon & New Energy Investment
%
S )

Low Carbon &

$2: Sustaining kow ¢
ew Energy

the Future sustaining

the Future

Skeng\hen‘mg the Core

Versdgen. Sl
The Hydrogen Generation. S|
Green Hydrogen Technology SAF Technology

Anion Exchange Membrane
(AEM) Electrolyzers

Study HEFA, Co-Processing, and ATJ
fechnologies with strategic partner

Green Products

Biodiesel/Gasohol ﬁ] Bio Ethanol

B toAEete. (&) LAB/HAB S Keen

Green Product Certification
ISCC Study and expand product scope to
£ align with ISCC guideline

ity

Dow Jones -63-
Sustainability Indices

\

63



World GRM

Gross Refinery Margin & Crude Refinery Input \%.a,o,,
$/BBL _ §/BBL

64

Member of
Dow Jones
Sustainability Indices

Powered by the S&P Global CSA
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Inventories 65

Global Crude Oil Inventories Yot | By
ULz L T
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Inventories

Global Gasoline Inventories
| UsGasoinesiok

—2] 25—

Yr'23 Yr'24 ¥r'25 Yr'26
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Inventories

Global Middle Distillate Inventories

Yr'21-25 Yr'22 Yr'23 Yr'24 Yr'25 Yr'26

MBBL
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20

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

MBBL
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Yr'23 Yr'24 Yr'25
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MBBL

—Yr'21-25 Yr'22 Yr'23 Yr'24 Yr'25 Yr'26
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Inventories

Global Fuel Oil Inventories

Yr'21-25 Yr'22 Yr'23 Yr'24 Yr'25
MBBL
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China’s Refined Product Exports
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Thailand Petroleum Demand by Products 70

Domestic LPG Demand Wma,o,/
@ LrC Demand Highight

KT/Day w2025 =0—-2024 * In 2025, LPG demand decreased by 1.8% YoY. The demand was
pressured by petrochemical and automobile sector, which

Dow Jones
Sustainability Indices

Member of
Powered by the S&P Global CSA

25 - decreased by 5.7% and 1.0% YoY, respectively. However, the

20 - ; 18.6 9 demand was supported by cooking, and industrial sector, which
7 17. increased by 2.0% and 0.4% YoY, respectively.

15 -

10 -

5 @ Outlook for 2026

0 1 T T T T T T T T T T T

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec + LPG demand is expected fo decrease by around 0.3% YoY,
R PG J includes Petrochemical " which will be pressured by lower demand, particularly in the
emark . emana inctuaes retrochemicat consumpton transportation and petrochemical sectors. However, the demand

LPG Demand by Sector will be supported by higher demand from the cooking sector, as
the Ministry of Energy (MOE) is prone to maintaining the refail

KT/MTH = Cooking Industrial ~ ® Automobile  ® Petrochemical price of LPG for cooking at 423 baht per 15 kg cylinder in 2026
(currently, the retail price will be maintained until 31 Mar 2026) in

700 - order to help reduce the cost of living.

600 -

500 -

400 -

300 -

200 -

100 -

EE R R
2023 2024 2025 Source: EPPO, DOEB (As of Jan 2026)




Thailand Petroleum Demand by Products 71

H o ~ MDe;:;‘:fJones
Domestic Gasoline/Gasohol Demand \-n,a,o,, ‘ Sustainabilty ndices
Thailand Gasoline/Gasohol Demand @ GASOLINE/GASOHOL Demand Highlight
MML/Day 2025 —o—2024 * In 2025, Gasoline demand increased by 1.1% YoY. The demand
was supported by higher demand for GSH95 E10, which
40 - increased by 8.8% YoY, due to a narrower price gap compared
309 31.6 312 323 316 31.8 324 314 314 314 313 >4 to GSH91 E10.

30 - + However, the demand was pressured by lower demand for
GSH?1 E10, E20, and E85, which decreased by 11.6%, 6.6%, and
20 - 12.5% YoY, respectively, due to slow growth of new passenger
car registrations pressured by high household debt and a slight

10 - impact from the increase in BEV registrations.

0 - @ Outlook for 2026

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec ) o
+ Gasoline consumption is expected to grow slowly at 1.1% YoY,

Gasoline/Gasohol Demand by Grade pressured by slow economic growth and slow growth of

passenger car registrations, but partially supported by lower

MML/Day ~ mULG95 = GSH 91 (E10) = GSH 95 (E10) retail prices. The Bank of Thailand (BOT) forecasts Thailand's
GSH E20 = GSH E85 GDP fo expand by ~1.5% in 2026 (vs. 2.2% in 2025), while the
gg :______,__777,77,7,7 T S N | Ministry of Finance (MOF) projects the Private Consumption
25 | Index (PCI) to increase by 2.7-3.7% in 2026 from the investment
20 - incentives.
15 -
10 -
5 -
0 - Source: DOEB, MOF (As of Jan 2026)
2023 2024 2025




Thailand Petroleum Demand by Products

Domestic Jet Demand

Thailand JET Demand

~7Tralod ‘
@ JET Demand Highlight

72
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w2025 =0=2019 =0=2024

MML/Day
24 -

20
16
12

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

JET-A1 Demand and Number of Flights

—=Number of Flights (LHS)

—JP 1 Demand (RHS) 201 /MTH

Flights
90,000 - 800
80,000 - 700
70,000 - 600
60,000 - 500
50,000 - 400
40,000 -
30,000 - 300
20,000 - 200
10,000 - 100
0 0

cC>0cC>0cC >0cCc>X0C>0C >0C >0

C 0O VOO0 OO0 OO O OIDOD O OO O OO OO

MSNOISNOISNDISNOISNHNOISNDOISV

2019 2020 2021 2022 2023 2024 2025

In 2025, Jet consumption increased by 7.3% YoY. The demand
was supported by the expansion of total flight movements,
which increased by 4.3% compared to last year, including
international flights, which increased by 1.6% YoY, and domestic
flights, which increased by 8.0% YoY. In addition, total passenger
numbers in 2025, including domestic and international,
increased by 2.3% YoY. However, according to the Ministry of
Tourism & Sports, tourist numbers in 2025 reached 33.0 million,
decreasing by around 7.2% compared to last year, mainly due
to lower Chinese tourist arrivals, which declined by 34% YoY from
safety concerns and most tourists visited Japan instead.

@ Outlook for 2026

Jet demand is expected to grow by 4.0% YoY, mainly supported
by rising tourist arrivals (+11% YoY to ~36.7 million) alternative
markets e.g India and other long-haul fravelers, but still
pressured by border tensions between TH-Cambodia, natural
disasters and slow recovery of major markets particularly
Chinese tourists. Additionally, Airports of Thailand (AOT) forecasts
total flight numbers in 2026 to increase by over 800,000 (noting
that flight numbers correlate more strongly with jet demand
than tourist numbers).

Source: DOEB, TAT (As of Jan 2026)
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Domestic Gasoil and NGV Demand wn,a,o,,
@ Gasoil Demand Highlight

Dow Jones
Sustainability Indices

Member of
Powered by the S&P Global CSA

MML/Da 2025 —o—2024 * In 2025, gasoil demand decrease by 2.8% YoY, reflecting weak
y economic recovery and subdued industrial activity, as evidenced by
75 1 oy 27 72.0 a confraction of around 0.8% in Thailand's Manufacturing Production
69.0 707 70.7.70.4 70.2 Index (MPI), alongside geopolitical uncertainties and a slowdown in
70 - 66.5 66.5 44.3 commercial vehicle sales. However, demand was partially supported
45 - / by the shift to B5 biodiesel, effective from 21 November 2024.
60 @ outlook for 2026

+ Gasoil demand is expected to remain stable in 2026, in line with a
gradual recovery of the Thai economy and a projected improvement
in the MPI, supported by growth in agriculture and e-commerce.
However, upside remains constrained by high household debt, while

rExclude Marine Gasol the impact from rising BEV adoption remains limited, as BEVs account

for only around 1% of total vehicle registrations.
NGV Demand 4 o

KT/Day 2025 —o=2024 @ NGV Demand Highlight

55

50

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

6 * In 2025, average NGV consumption was 2.3 KT/Day, reflecting a 16.5%
5 - decrease YoY. This declining trend aligns with the continued

confraction in the NGV venhicle fleet, which fell by 11.7% YoY, and the
4 - gradual closure of NGV refueling stations with further closures
3 29 30 3.0 5,5 28 28 27 27 24 24 27 24 expected. This trend occurs amid a broader structural shift toward

alternative fuels and electric vehicles. Despite the decline, PTT
2 - continues to support NGV usage in the public fransport sector by
maintaining a fixed NGV price of 15.59 baht/kg for taxis and public
1 - transport vehicles holding benefit cards until 15 Jan 2026

Source : EPPO, DOEB (As of Jan 2026)
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Domestic Fuel Oil Demand ‘n,a,o,, ‘
Thailand Fuel Oil Demand

MML/Day mm 2025 =0=2024
8 _

@ Fuel Oil Demand Highlight

« In 2025, Fuel Oil consumption increased by 6.0% YoY, primarily
driven by stronger demand from the transportation sector, which
6.0 55 accounted for 66% of total fuel oil consumption. The sector
. recorded a sharp 10.6% YoY increase, supported by higher
export activity as businesses built up inventories amid trade
policy uncertainties. Thailand’s exports expanded by 12.9% YoY
in 2025, reaching a record high of USD 339.6 billion (approx. THB
11.1 ftrillion), driven by strong growth in electronics, industrial
products, and agricultural-related industries. Meanwhile, fuel oil
demand in the industrial sector slightly declined by 1% YoY,
reflecting continued weakness in domestic economic activity.

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

Thailand Fuel Oil Demand by Sector @ Outlook for 2026

+ Fuel Oil demand is projected to decrease 0.6% YoY, mainly due
to slower export activity under continued U.S. tariff measures
and ongoing Thailand-Cambodia border tensions. Thai exporters
also face pressure from a strong baht, which reduces price

III ~ | i i competitiveness in key markets. According to the Ministry of

|

B Transportation Industry H Electricity Others
MML/Day

= Commerce, exports are forecasted to grow between -3.1% and
+1.1%, though electronics exports and a potentially weaker baht
may partly cushion the downturn, supporting manufacturing
and logistics activities.

O=NWhOoOo N0

v S Source : DOEB (As of Jan 2024)
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Thank You

Any queries, please contact:

at email: ir@thaioilgroup.com
Tel: 662-797-2999 | 662-797-2961
Fax: 662-797-2976
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Empowering Human Life
Through Sustainable Energy and Chemicals
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