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- Capacity Growth & Target under Committed PPASs
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Gross Capacity by power plant type
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Renewables in Thailand,
Vietnam, Europe, US &
Asia, etc.
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- GUIf Renewable Energy VGULF

Target to have >30% of renewable energy within 2030

GULF has always recognized the importance of clean energy and have structured our
renewable energy portfolio to be managed under Gulf Renewable Energy, which is also @ Global Energy Trends
the investment arm for renewable energy business expansion in the future.

A Global energy trend has shifted from using fossil fuels

JGPLF to clean energy

A Common goals to reduce greenhouse gas

[ GULF RENEWABLE ENERGY ] emissions and achieve net zero carbon within 2050

| under the Paris Agreement

( | | W A Commitment to solve global climate change issues
5O0 N g B WON v RN <
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SOLAR WIND BIOMASS = HYDRO !

A 2 solar A 1 offshore A 1 biomass A hydropower | @ G U L FSirategies

farms in wind farm project in ! projects in
. Vietnam in Germany Thailand ! Laos | _
\ag (119 MW) (465 MW) (25 MW) ! A Adnere to No Coal Policy
i ! !

A solar rooftop A 1 offshore ! ! A Target to increase the proportion of installed power
projects in wind farm ! ! generation capacity from renewable energy to more
Thailand in Vietham \ ! than 30% of the Company's total gross installed
(57 MW) (128 MW) | ! power capacity within 2030

L A Focus on solar, wind, hydro, waste to energy,

| FUTURE PROJECTS E biomass and energy storage systems management



~1H®2021 Key

Installed
Capacity:

Location:

Business
Type:

SCOD / COD:

Investment
Cost:

Status:

Gas-fired Power Generation Renewable Energy

COD in Mar 2021

2,650 MW

Chonburi, Thailand
Gas-fired Power Plant

(+/J Unit 1: 31 Mar 2021
Unit 2: 1 Oct 2021
Unit 3: 31 Mar 2022
Unit 4: 1 Oct 2022

THB 50.0 billion

A Unit 2-3: Under Commissioning
A Unit 4: Under Construction

Act i v

_

( eun )

Secured 56.8 MW in 1H 2021

56.8 MW (as of July 2021)

Thailand
Solar Rooftop

2021: 20 MW
2022: 36.8 MW

N/A

A Under Construction

t1 €S  VGULF

C PTT NGD >

Acquired additional 2% of shares
in PTT NGD in Apr 2021

28 million mmbtu/year
(sales volume)

Bangkok Metropolitan Region, Rayong and
Chonburi, Thailand

Natural Gas Distribution

1997 - 2019

a THB 130 million
(for 2% shares)

A In operation
A Profit recognizable to GULFsince Q1 ® 2 1




- 1 H®2021

Total Shareholding:

Tender Offer Period:

Offer price:

Investment
Cost:

Key Act

( INTUCH )

Acquired additional 23.32% shares

from tender offer

42.25% (from 18.93%)

29 Jun 20212 4 Aug 2021
THB 65.00 / share

THB 48,612 million

( ADVANC )

Acquired 2,032 shares from
tender offer

insignificant
29 Jun 20212 13 Aug 2021

THB 120.93 / share

THB 0.2 million




Investment In

Shareholding Structure

INTUCH

VvVGULF

‘ 42.25%

= dl
INTOUCH

S~ AIS | 40.45%

1) Mobile Business
2) Fixed-Broadband Business
3) Digital Service Business

THAICOM | 41.13%

C

o
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24

A A leading Asian satellite
operator and provider of
integrated satellite
communications

A Currently operates a fleet of
4 high performance satellites
covering Asia, Oceania, and
Africa

Venture Capital

Vent

Power up your Business

EdTech

sur Robotic
HealthTech
i Drones

E - Commerce

Smart Building

5 AgriTech
- Al & Machine
Learning

W7
wong@ %E&Ep“ MediTech

OoiBee

oo c C& i DOCTOR ArZ

PeerPower ploybasis €HOCOCRY

AdTech

Big Data

vGULF

Investment Rationale

Diversify our business from energy
and logistics infrastructure into digital
infrastructure

Strengthen long-term earnings growth
of GULF

Provide GULF with stable dividend
stream in the long run

Potential synergy benefits especially
when the liberalization of power
industry takes place

U Peerto peer trading

U Smart grid

u Smart‘metering

* Data center / Cloud computing .



- 2021 Revenue Drivers VGULF

Projected revenue growth of approx . 50% in 2021 from project CODs,
full year contribution of projects and dividend income

Projected Revenue Growth 2021 Project CODs

Gross Installed Capacity (MW) Gas-fired Power Generation Renewable
+1,513 v 8,017 A GSRC (IPP)1,325 MW A Mekong (Offshore Wind) 128 MW
6504 ~ v) Unit 1 (662.5 MW): 31 Mar 21 Phase 1 (B0 MW): Q3 ®2 1
: Unit 2 (662.5 MW): 1 Oct 21 Phases 2-3 (98 MW): Q4 ®2 1
A DIPWP (Captive) 4 QMW A Gulfl (Solar Rooftop) 20 MW

Phase 1 (40 MW power and SCOD:Q4 ®21
50m3/h water):

2020 2021 Q4®21

Full Year Income Contribution

GCG BKR2 65,,1.-
Gulf Chana Green Borkum Riffgrund 2 NGD

Biomass Power Project (25 MW)  Offshore Wind Farm (465 MW) Natural Gas Distribution (42% stake)

Started contributing revenue and Started contributing revenue and Started contributing g
profit from Ql®20Q@ronfwar dsr om Q4 ®2 Oonwamisvar d s

Dividend Income

2020 2021F R -
INTOUCH




- Business Opportunities VGULF

Gas-fired Power Generation Renewable Energy Renewable Energy

(LNG-to-Power ° C Renewables 35; CHydropower > o

J

Studying LNG-to-Power projects Exploring investment opportunities Studying hydropower projects
in Vietham in renewable projects domestically in Laos
and overseas (UK, EU, US , Asia,
especially Vietnam)
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- Impact of COVID -19 VGULF

COVID-19 has limited impact to GULF as IU electricity demand is still growing
while overseas project delays do not impact returns

Limited impact to electricity sales in Thailand Industrial Customers Load Factor

A Electricity demand from IUs still growing from
new customers and existing customers, 63% 63% 6206 205 64% e 64%64%62%
especially from automotive, steel, electronic 60%
components and packaging industries

A Average IU load factor of 61% in 6M ®1 vs 55%

in 6M ®0
A Only 13% of electricity sold to IUs across S O DD DD DD DD D DD DD DN D
various sectors R O P M N
=
Dugm Ref i n e cogs@®ution delay caused Delay in bidding of LNG -to-power project in
postponement of DI P WEBGQD Ca Na (1,500 MW)
A Construction for DIPWP project progressed as A Delayed bidding of LNG-to-power project in
planned; however, SCOD was postponed to early Ca Nafrom Q2 2021 to Q4 2021
2023 (from 2022) due to Dugm Ref i nery
construction delay from impact of COVID-19 A The Prime Minister has sent the PDP8 draft
back to the MOIT to be further reviewed and
A No impact to IRRfrom change in SCOD revised, with expectations of the new proposal

to be approved in Q4 2021

11






- J0Otal Revenues
Revenue from GSRC projectahdi g her

Unit: THB million

+29.6% YoY

Q2'20 Q121 Q221

Total revenue
Other income
m Share of profit from associates and JVs
Revenue from management fee
B Revenue from service concession arrangement
m Revenue from lease under power purchase agreement
B Revenue from sales

VvVGULF

performance from GMP group wer e

Tot al revenuesTHB 1. 84 Milichl wa s

A YoY:9,139 MB A 11,845 MB (+29.6%) primarily from:

1) Increase in sales revenue from THB 7,683 million to THB 10,712 million (+39.4%) due to the full
guarter revenue recognition from GSRC project, revenue from BKR2 which started to contribute
from Q4®0 onwards, and higher volume of electricity & steam sold to 1Us by GMP group

2) Recorded full quarter revenue from lease under power purchase agreement from GSRC project
for the first time in Q2@1

3) Lower share of profit from associates & JVs resulted from G J P @nsealized FX loss of THB 222
million in Q2®1, compared to THB 604 unrealized FX gain in Q2®0, despite G J P k®gher volume
of electricity sold to EGAT and IUs as well as lower unrealized FX loss, and share of profit
recognition from PTT NGD

A Qo0Q:9,990 MB A 11,845 MB (+18.6%) from:

1) Salesrevenue increased from THB 8,877 million to THB 10,712 million (+20.7%) mainly from full
guarter revenue recognition from GSRC project, higher volume of electricity sold to EGAT &
higher volume of steam sold to IUs by GMP group. However, revenue contribution from BKR2
dropped due to lower wind speed from seasonal factor (capacity factor of 20.4% in Q2®@1 vs.
40.9% in Q1®1)

2) Share of profit from associates & JVs increased mainly from lower unrealized loss from FX and
hedging from GJP and PTT NGD of THB 218 million in Q2®@1 vs. THB 483 million loss in Q1@1,
coupled with higher sales volume from both GJP and PTT NGD

3) Dividend income decreased mainly from the absence of dividend from INTUCH of THB 683
million which was recorded in Q1@1

13



Share of Profit from Associates and JVs VGULF

Share of core profit increased from GJP and PTT NGD

Share of core profit from adJdKB783ndliore $12.8% doY ffovhs i n

Unit: THB million

1) Share of core profit from an associate GJP  +1.1% YoY from improved profit from higher sales
. volume to EGAT from 2IPPs, higher sales volume to Industrial Customers from 7SPPs, and from
+12.8% YoY lower cost of natural gas (-8.7%)

2) Share of core profit from an associate PTTNGD has been recognized fro
onwards, and recorded core profitsharingi n Q2®21 of THB 63 mill i on

Share of core profit fr omreduses slightlydby 2% @wQd JVs i n

Share of profit from associates and JVs (incl. FX)in Q2 ® &as THB 515 million, mainly from
733 effects from GJP®s exchange rate |l oss of THB 22

of PTT NGD of THB 4 million

FX Rate at End of Period

1 1
1 1
Q2120 Q121 Q221 (THB/USD)  (THB/EUR)  (USD/EUR)* : Nat;fél gE o
1 rice 1
T - Wl K
: : 1 1
Total share of profit Q3®20 31.8258 36.7782 - Q2® }I 261.41 i (0.1160)
FX gain/loss and unrealized gain/loss from derivative contracts of PTT NGD Q4®20 30.2068 36.4949 1.2290 Q1 ®j 220.17 i (0.1532)
- ¢ fit (excluding EX Q1®21 31.5052 36.3346 1.1706 i i
are of core profit (excluding FX) Q2®2 1 32.2219 37.7588 1.1902 Q2 ®] 238.56 | (0.1532)

*Based on the exchange rate in Singapore.
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- Net Profit / Core Profit VvGULF

Core profit grew YoY from GSRC contribution, but softépe@rom B KR2 ®s | ow season

Unit: THB million
Core profitin Q2 ® &as THB 1,401 million

+41.7% YoY from THB 989 million in Q 2 ®,2@e mainly to:
1) Full quarter profit contribution from GSRC(

+41.7% YoY

2) Profit contribution from 12SPPs under GMP group from higher electricity and
steam sales to industrial customers

3) Share of core profit from PTT NGD of THB 63 million

-41.4% QoQ mainly from:

1) Lower profit contribution from BKR2 wind farm in Germany due to the seasonal low
wind speed (net loss contribution to Gulf of THB 89 million in Q2®1 compared to
net profit contribution of THB 400 million in Q1@1)

2) Dividend income decreased mainly from the absence of THB 683 million dividend
income from INTUCH

3) However, this was partially offset by increase in profit from the Co mp a nggs® s

Q220 Ql21 Q221 fired power plants under GMP group, GSRC, and profit sharing from GJP
LBt et (52 Net profit in Q2®&1 was THB 1,407 million , compared to net profit of THB 1,881 in
£ Gain (loss) on FX and unrealized gain (loss) on derivative contracts of PTT NGD Q2®0 (-25.2% QoQ) and net profit of THB 1,632 million in Q1®&1 (-13.8% QoQ)

i Core profit

15



- Balance Sheet

Total Assets
Unit: THB million

H95% 568,929

245,581 29984

30,354

238,945

215,226

31-Dec-20 30-Jun-21

Current assets
B Non-current assets

Total assets was THB 268,929 million , +9.5%

mainly from:
A Current: Trade receivables increased THB 2,118
million from the Company®s

A Lease receivable under power purchase agreement
(current & non-current) increased THB 11,977 million
from the COD of GSRC offset with PPE net decrease of
THB 4,758 million

A Non-current: increase of THB 12,126 million from
additional shareholding in INTUCH

Total Liabilities
Unit: THB million

+9.6%

| 190,158
173,501

148,062

31-Dec-20 30-Jun-21

Current liabilities
B Non-current liabilities

Total liabilities was THB 190,158 million, +9.6%
mostly from:
A Current :
hi g)hGaUrL Fs®aslteddoans used as working capital increased THB
13,127 million
2) Accounts payable for power plant construction for GSRC and GPD
decreased THB 3,039 million
A Non-current :
1) Long-term loan increased THB 9,521 million from loan drawdowns for
the GSRC and GPD construction
2) Financial derivative liabilities decreased THB 2,734 million from the
hi gher fair value of the

63,555
7,968

1,174
1’174 8053 | | 9618 |

(8.670) 31.pec-20

Company®s

VvVGULF

Total Equity

Unit: THB million

+9.3%

72,080

78,771

63,555
6,502

(2,078)
30-Jun-21

® Minority m Other equity = Other components ' Retained earnings Total

Total equity was THB 78,771 million , +9.3%

mainly from:

A Other components of equity increased THB 6,591 million
and non-controlling interests increased THB 1,593 million
mostly due to gain from fair value measurement of IRS
contracts required under TFRS9

A Retained earnings decreased by THB 1,466 million due to
dividend payment

| RS contracts

16



== D/E Ratios

Leverage ratios of 1.75x, still well below bond covenant (3.50x)

Unit: THB million

22,998 20,262

Cash, cash
equivalents and
deposits used as
collateral

190,158
173,501

Total liabilities

m 31-Dec-20

140,864

161,316

7 ,84
72.080 78,771 80,750 80,849

Interest- Shar ehol deShareBolders' equity (excl.
bearing debt equity other components of
equity)
m 30-Jun-21

VvVGULF

D/E Ratios

3.88 P Capital increase

195 1.47

30-Jun-20 30-Sep-20 31-Dec-20 31-Mar-21 30-Jun-21

D/E
Net IBD/E
Net IBD/E (incl. lease liabilities) to equity ratio (for benchmarking against bond covenant)*

Note:
* Net interest-bearing debt to equity = (Total interest-bearing debt incl. lease liabilities - cash and
cash equivalent - deposits at financial institutions used as collateral) / (equity - other components of

equity)

17



- Plant Performance - Gas-fired Power Plants VGULF

GJP2 2 IPPs (3,421 MW) GJP2 7 SPPs (888 MW)  GMP2 12 SPPs (1,586 MW)  GSRC Unit 1 (662.5 MW)

Average Heat 7,453 7,410 7,404
Rate 6955 6956 6,895 7,662 7,680

o ._._l

Q220 Q121 Q221 Q221 Q220  Q121* Q221

6,223 6,294

Plant 100.0%  gg 30

Availability
(%)

Q220 Q121 Q221
Dispatch
Factor

0,

(%) 2019 ~ 309%

14.5%

Q220 Q121 Q221 Q220 Q121 Q220 Q121 Q221 Q220 Q121* Q221

Remark *: GSRC®s performance in Q1®21 accounts for 1 day (COD March 31, 2021) 18



— Plant Performance - Renewables

Plant
Avalilability
(%)

Capacity
Factor
(%)

VvVGULF

GCG 2 Biomass (25 MW) GTN 1 & GTN2 - Solar (118.8 MW) BKR2 2 Offshore Wind (464.8 MW)

0 99.8% 100.0% 99.9%
96.5% 95.5% 96.7%

90.5% 88.1%

2Q'20 1Q21 2Q21 2Q'20 1Q21 2Q21 2020 1Q21 2Q21

90.8% 100.0% 90.0%
40.9%

27.1%
17.7% 16.3% 16.9% -° - 20.4%
2Q'20 1Q21 2021 2Q'20 1Q21 2Q21 2Q'20 1Q21 2Q21
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- Maintenance Schedule

® © © VGULF

SIEMENS A (3 days) B (18 days) C (22 days)
% MHPS Cl(10days) TI(18days) Ml (35 days)
GE Cl (1days) HGPI (18 days) MO (22 days) * .
1 unit
Group Project Type cob Quarter 1 Quarter 2 Quarter 3 Quarter 4 Quarter 1 Quarter 2 Quarter 3 Quarter 4 Quarter 1 Quarter 2 Quarter 3 Quarter 4

GKP1 SPP Q (A)

GKP2 SPP Q o

GTLC SPP (A (A)

GNNK SPP 2013 o 6

GJP GNLL SPP 6 (A]

GCRN SPP (© (A] (A]

GNK2 SPP (A (A)

GNS IPP 2014 9* 6*

GUT IPP 2015 6* e*

GVTP SPP (&) (A) (A]

GTS1 SPP (5] () (A]
GTS2 SPP 207 (A (&) () (A)
GTS3 SPP 0 e 6

GTS4 SPP () g (A]

i GNC SPP 2016 0 6 e* 9* 0* Q* 0*

GBL SPP (1) (&)

GBP SPP 0 6 6
GNLL2 SPP [ ) (A (&)
GNPM SPP 6 9 e
GNRV1 SPP 201 o 6 e* 6* 6 6* e* e
GNRV2 SPP (4] () O (A | O (A) (») (s

As of Jul 2021

20



- Debt Outstanding VGULF

(As of 30 June 2021)

THB 17,500 mn in debentures and
THB 23,827 mn in short -term loans

40% | 70% | 750+ 75%+ 90% | 100% | 50% |
- GULF BKR2
GULF JP GULF MP  GULF SRC GULF PD GTN1&2 Fliare e
87% 100%
THB 35,
44% m W 100%
869 mn 95 mn 101 mn 60 mn n

Total Loan

outstanding THB 62,937 mn THB 46,716 mn THB 32,157 mn THB 14,646 mn THB 2,530 mn THB 1,740 mn THB 23,744 mn
(THB equivalent)

A Al of the power projects in Thailand have long term loans of 20 - 23 years (vs. PPA term of 25 years).

A To mitigate interest rate fluctuation, the company entered into interest rate swaps to swap interest rate from floating rate into fixed rate for 18 - 20 years..

Note:
* Based on % profit sharing received from GSRC & GPD
** Gulf SRC has a shortterm loan outstanding at THB 800 million
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