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TPIPP’s Vision & Mission

The Company is determined to be a high quality and high standard leader in the business
of power generation using renewable energy sources, focusing on continuous development of
technology and staff to create highest benefits for shareholders and staff. The Company
intends to operate its business by adhering to the principle of ethics and good corporate
governance

Supporting municipal waste disposal for Local Administrations by converting waste to fuel
and energy properly and efficiently.

Handling waste disposal to the fullest utilization without disposal to the outside.

Developing production technologies suitable for waste conditions in Thailand.

Generating electric power from renewable energy by using fuel from refuse and waste
heat.
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TPIPP as TPIPL’s Flagship for Power Business

Unit: THBmm
Main Business Electricity generation from waste heat and
refused derived fuel (RDF) power plants and
operation in petrol and gas stations.
Total Revenue 2,697 5,211
Operating EBITDA * 1,424 2,599
fwiiu
A | Blroine Net Profit 1,251 2,234
)
: ]
g s B Total Asset 32,530 32,530
Cement Business Concrete Business LDPE Business  EVA Business Total Liabilities 6,088 6,088
Reglste.red and Paid- 8,400 8,400
up Capital
Public ’
J Total Equity 26,442 26,442
70.24%
Market Cap as of
. 28 Jun 2019 51,240 51,240
Remark :

1.0perating EBITDA of Q2 2019 excluding net foreign exchange gain 35 THEBmm
and compensation from insurance claims of 41 THEmm

Power Plant Business 2.0perating EBITDA of H1 2019 excluding net foreign exchange gain 75 THBmm
and compensation from insurance claims of 41 THEmm
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TPIPP at a Glance

TPIPP is the largest operator of waste-to-energy (“WTE”) power plants in Thailand in terms of installed power generation capacity

Key Business Segments % of Q2 2019 Total Sales Revenue

recovery power plants with off-take arrangements with EGAT
and TPIPL
» 8 commercially operating power plants TG1-TG8-440MW

» Peripheral RDF production facilities to support its RDF-
fired power plant operations

= Operates refuse derived fuel (“RDF”) fired & waste-heat ‘

THB 2,389.2 mm

= Operates petrol stations and gas stations in Bangkok and other
provinces in Thailand
» Currently owns and operates 8 petrol stations, 1 gas station
and 3 petrol and gas stations

» Revenue derived from the sale of petrol, gas and
convenience store goods

THB 187.4 mm
Petrol & Gas Stations

Strictly Private & Confidential



Summary of TPIPP’s Power Plant Operations

TPIPP’s Power Plants (Operational & Under Construction) TPIPP’s Installed Capacity Breakdown by Fuel

e mWaste Heat = RDF? = Coal/RDF = Coal
Total capacity in operation 440 MW
I P = - .
Power Plant CcoD Capacity Date Off taker
In operation
WHPP-40MW Jun 2009 40 MW Jul 2044 TPIPL
RDFPP-20MW Jan 2015 20 MW Jul 2044 EGAT
RDFPP-60MW Aug 2015 60 MW Jul 2042 EGAT
WHPP-30MW ' Jan 2016/Apr 2018 30 MW Jul 2042 TPIPL/EGAT 70 70
RDFPP-70MW () Apr 2018 JOMW  Dec 2045 EGAT , 40 40
Coal-RDF-PP-70MW Aug 2018 70MW @ Jul 2043 TPIPL 2009 2015 2016 2017 2018 2019
Coal-PP-150MW Jan 2019 150 MW Dec 2043 TPIPL
TPIPP’s Q2 2019 Energy & Utilities Revenue Breakdown
Notes: THBmm Other
(1) After commencing commercial operations in January 2016, WHPP-30MW initially sold power 13.5

to TPIPL to be used in TPIPL’s cement production process until ROFPP-7OMW commences
commercial opergtions. Since RDFPP-7OMW commenced commercial opergtions in April 2018,
WHPP-30MW, together with RDFPP-70MW, operated as o 100 MW RDF-fired power plant
(RDFPP-100MW) and sold power produced from such plont, using RDF and woste heat, to
EGAT.

(2) Generates power by burning ROF and partially utilizing woste heat

(3) Under an gpproved power generation capacity of 40 Mw.

TPIPL 0.6%

EGAT-Base

EGAT-Adder
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Summary of TPIPP’s Petrol & Gas Station Operations

= TPIPP primarily sells petrol and gas to retail customers under the “TPIPL"” brand

* The Company was granted the license to use the trademark of TPIPL in accordance with a 10-year trademark licensing agreement dated
March 7, 2016 between the Company and TPIPL (the “TPIPL Trademark Agreement”) in connection with the Company’s sales of certain

petrol and gas products

Breakdown of TPIPP's Petrol & Gas Stations by Type and Location

Supply of Petrol and Gas

Number of Number of
petrol Number of gas | petrol and gas

Location stations stations stations
Bangkok 2 1 3
Saraburi province 4 1 6
Nakornsawan 1 ) 1
province
Ubonrajthani i 1 1
province
Samutprakan 1 i 1
province
Total 8 3 12

Historical Sales Volume

Procurement of Petrol
— From oil companies at market price on a spot
basis

Procurement of Petrol for Petrol Stations in the

Saraburi province

— Also purchases from TPIPL at cost. TPIPL
regularly purchases petrol at large volumes and
at discounted prices in the open market

Procurement of Gas

— Agrees to purchase a minimum amount of gas
from PTT Public Company Limited every month,
ranging from 700,000 kilograms to 1,200,000
kilograms per month

Board of Investment Privileges

Petrol Sales (litre in millions)

7.2 23

. 3.6 3.6 3.6

6M 2018 6M 2019 Q2 2018 Q1 2019 Q2 2019
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Gas Sales (kg in millions)

11.7

11.7 :

oM 2018 6M 2019 Q2 2018 Q1 2019 Q2 2019

7

* One of the gas stations has been granted
promotion certificates from BOI, which entitles
it to a number of benefits including tax
exemptions from certain taxes
* Expiration of Full Income Tax Exemption:

— July 2017
* Expiration of 50% Income Tax Reduction:
— July 2022



Mutually Beneficial Support Framework with TPIPL

Complementary Sale & Purchase Relationship with TPIPL Supports Continuing Development of Both Companies

Backing and Continuing Support from Recognized Shareholder, TPIPL

= One of the leading cement manufacturers in the country
founded in 1987 and is listed on the Stock Exchange of Shareholding
Thailand since 1990 Shructing > 70% <30%
= Primarily engages in the business of manufacturing and Post IPO - ' -
selling cement & low-density polyethylene/ethylene vinyl
acetate plastic resin as well as selling construction TPIPP
materials

TPIPL General Public

Waste Heat Supply & Power Sales Arrangements with TPIPL

TPIPL sells waste heat to TPIPP TPIPP sells power to TPIPL

Pursuant to the respective PPAs!!
Sell waste heat

TPIPP Utilizes Waste Heat Emitted from ‘ Installed Power Generation Capacity (MW)
TPIPL’s Cement Production Process y with TPIPL as Offtaker
Pursuant to
the TPIPL
Framework TPIPP

Kangkhoy,

e s e Agreement
Saraburi Province |

As the power and
Sell power generated

| cement plants are
o— | located in the same
B vicinity, waste heat

E can be obtained with

WH Coal Coal
Iem—————— PP ROF P
-40MW -7oMw 2 -150MwW '

Notes :

(1) PPAs do not specify o controcted power generation capacity

(2) TG7 COD in August 2013.(under an approved power generation capacity of 40 MW)
(3) TGS COD in January 2019.
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Revenue
Diversified Revenue Streams Led by Growing Revenues from Energy & Utilities Division

Total Revenue from Sales of Goods (THBmm) Revenue from Energy & Utilities (THBmm)

5,006.2

H1 2018 H1 2019 Q2 2018 Q1 2019 Q2 2019
WEGAT WTPIPL mSalesof shredded tires, Steam & Others

3,229.8

Revenue from Petrol & Gas Station (THBmm)

58;

348.7 368-83 5 |
2 ] YoY = 7.2%, QoQ = 3.3%

1,704.7 1518 —_—
: 174.8 181.4 187.4
4 57 .6
74.8 85.4
194.0

H1 2018 H1 2019 Q2 2018 Q1 2019 Q2 2019 gy 98.6 94.3

o . H1 2018 H12019 Q22018 Q12019 Q22019
mEnergy & Utilities m Petrol & Gas Station

mPetrol sales MmMGas sales mOther sales
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Cost of Sales & Gross Profit

Q2 Y2019 Cost of Sales Breakdown (THBmm) Gross Profit (THBmm) and Gross Profit Margin'!) (%)
Energy & Utilities: !
' 57.4%
55.0% ;
Raw & |
materials & : 31.7%
Fuel 47% I
s 48.4% | .
I
2,423.8 | Y
' | |
Maintenance |
6% :
Depreciation Electricity E
17% 5% 1,776.3 !
Waste Heat |
1% |
Total: THB 1,078.5 mm :
+ 1,078.4 1,092.2
Petrol & Gas Station: |
H1 2018 H1 2019 ' Q2 2018 Q12019 Q2 2019
= Fnergy & Utilities ™= petrol & Gas station =®=Gross Profit Margin
Total: THB 166.5 mm Note:

(1) Gross profit margin = Gross profit (loss) / Revenue from sales of goods x 100

Strictly Private & Confidential 1



Cost & Expenses vs. EBITDA & NPAT

Cost & Expenses Items (THBmm)

2,926.1

H1 2018 H1 2019 Q2 2018 Q12019 Q2 2019

m Cost of sales of goods m Distribution costs

® Administrative expenses Finance costs

Notes:

Operating EBITDA!) (THBmm) and Operating EBITDA margin‘? (%)

58.5% 61.9%
. 51.9%

55.3%

-\48.4.9_6-________l

1,163.1 1,174.9

H1 2018 H1 2019 Q2 2018 Q1 2019 Q2 2019
= Operating EBITDA

NPAT (THBmm) and NPAT margin'® (%)

=m==(0Operating EBITDA Margin

o 48.8% 46.4%
42.9% 39.1% ]
\- -\./—
2,233.8
1,719.4

mgﬁ
109.

H1 2018 H12019 + Q2 2018 Q1 2019 Q2 2019

mmmm Operating NPAT  mmmm FX gain (loss) =—®==NPAT Margin

(1) Operating EBITDA exclude net foreign exchange gain(loss) and compensation from insurance claims. The Company considers EBITDA to be an important performance mecsure and the Company
believes thaot EBITDA is used by many industries and investors aos one measure of cash flow from operations. EBITDA should not be considered by an investor os an citernative to actual cash flow
from operations as determined in accordance with TFRS, and iz not a standard measure under TFRS. The Company’s calculation of EBITDA may differ from similarly titled computations of other

companies.

(2) Operating EBITDA margin = operating EBITDA / Revenue from sales of goods and services x 100

(3) WNet profit margin = Profit (loss) for the year / Total Revenues x 100
Strictly Private & Confidential



Comparing Profit and Loss Statement - YoY and QoQ

Unit :THBmm

2018 2019 Compare (%)
Q2 Q1 YoY (6M) YoY (Q) QoQ
Income :
Revenue from base tariff 1,435.0 26374 7937 1,290.5 1,346.9 83.8% 69.7% 44%
Revenue from power adder 1,419.7 1,976.8 | 898.0 948.0 1,028.8 39.2% 14.6% 8.5%
Other Sales Revenue 375.1 382.0 | 187.8 191.2 200.9 4.5% 7.0% 5.1%
Other income 32.9 4.8 | 18.4 271 27.7 66.9% 50.9% 24%
Operating Revenues 3,262.6 5,061.1 1,897.9 2,456.7 2,604.4 55.1% 37.2% 6.0%
Expenses '
Cost of sales of goods 1,453.5 25824 ' 801.1 1,337.5 1,245.0 71.7% 55.4% -6.9%
Distribution & administrative expenses 134.4 262.8 ! 95.5 122.6 140.1 95.4% 152.6% 14.3%
Operating expenses 1,587.9 2845.2' 856.5 1,460.1 1,385.1 79.2% 61.7% 5.1%
[
Plus Depreciation & Amortization 213.2 383.2 121.8 178.3 204.9 79.7% 68.3% 14.9%
Operating EBITDA 1,887.9 2,59.1 ; 1,163.1 1,174.9 1,424.2 37.7% 22.4% 21.2%
Compensation from insurance claims 115.7 41.3 i 70.6 0.0 41.3 -64.3% -41.5% 100.0%
Net foreign exchange gain (l0ss) 10.5 4.6 | (109.4) 39.6 34.9 610.0% 131.9% -11.9%
Total EBITDA 2,014.1 2714.9 ! 1,124.3 1,214.6 1,500.3 34.8% 33.4% 23.5%
T
Investment income 257 4.2, 8.3 17.4 16.8 33.3% 101.6% -3.5%
Finance costs (2.0) [81_D:i (1.1) (40.1) (40.8) 4,0186% 3,507.1% 1.7%
Income tax expense (105.2) (51.2) (44.2) (30.7) (20.5) -51.3% -53.6% -33.1%
Depreciation & Amortiz ation (213.2) r383.2':i (121.8) (178.3) (204.9) 79.7% 68.3% 14.9%
Net Profit (loss) for the year 1,719.4 2233.8 i 965.6 982.9 1,250.9 29.9% 29.6% 27.3%
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Operating Statistic

Generated Amount of Electricity (M.KWh)

2018 2019 Diff %Change
Q2 301.26 492.01 +190.75 +63.32%

H1 560.53 970.94 +410.41 +73.22%

Q1 2019 Q2 2019 Diff %Change

3M 478.93 492.01 +13.08 +2.73%

78_ 92.

92.4

181.49178.3
134.4

101.
70.2 B 65.2 89.5

Q1-15 Q2-15 Q3-15 Q4-15 Q1-16 Q2-16 Q3-16 Q4-16 Q1-17 Q2-17 Q3-17 Q4-17 Q1-18 Q2-18 Q3-18 Q4-18 Q1-19 Q2-19
Strictly Private & Confidential 14



Debt Profile and Leverage Ratios

Interest Bearing Liabilities (THBmm)

Cash / Cash Equivalents and Current Investment (THBmm)

rm loans |
stitution and |

4,230.7 4,410.8
4,000.0  4,000.0 2,360.8
1,635.0
] B
I
2015 2016 2017 2018 H1 2019 2015 2016 2017 2018 H12019
Net Debt!!) to Equity (x) Interest Coverage Ratio'® (x)
199.01x
0.81x
63.54x
0.18x 0.14x 0.11x
] oox N . 14,25 25.0%
3 Lt —
2015 2016 2017 2018 H12019 e
2015 2016 2017 2018 H1 2019
Notes:
(ro) : Net debt = Short-term loan from financial institutions + Short-term loan from related parties + Current portion of long-term logn from financigl institutions = Long-term loan from financial
institutions + Long-term loan from related parties + Debenture - Cosh and cosh equivalents
(2) Interest coverage ratio = Cash generated from operating activities / finance cost paid

Strictly Private & Confidential
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Summary of Key Operation Highlights
BB 77PP’ s WTE Power Plant Situation
n TPIPP’ S Waste Management & WTE Renewable

n MSW and RDF Raw materials management

Government Policies for WTE Power Generation in Thailand

n WTE Future Project
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o TPIPP’ S WTE Power Plant Situation

IR TN TR T

Note (1)
TG1 20 MW TG1 20 MW TG1 20 MW TG1 20 MW

TG2 20 MW TG2 20 MW 20 MW TG2 20 MW
M o o WEGEON omwe  [EGHBN 7omwe

150 MW

Capacity  PPA Capacity  PPA Capacity PPA
20 MW 18 MW 20 MW 18 MW 18 MW
60 MW 55 MW 60 MW 55 MW 55 MW
30 MW
9OMW = 90MW
TC 70 MW TG6
Total Power
i 60 MW 150 MW 290 MW 440 MW
Capacity
Notes:
(1) TPIPP completed the installation of additional boilers ot RDFPP-20MmW and WHPP-40MW in December 2016 and January 2017, respectively Coal
(2) Can be a backup for sales to EGAT during maintenance period of TG5 and TG6 B - I
(3) TG7 COD in Aug 2018.(under an approved power generation capacity of 40 MW) : RDF supplement
(4) TG& COD on Jan 25, 2019 RDF/WH

Strictly Private & Confidential 18



€© TPIPP’S WTE Power Plant Situation

Shutdown Plan Schedule for each plant in Q3 2019

mnm-

Plan KILN #1 3 SD Mar 2019 Jul 2019
TG 4 Plan KILN # 4 SD 1 SEP 2019 7 8 SEP 2019
1G5 Plan Boiler 3 Jul 2019 45 15 SEP 2019
TG 8 Plan Boiler 8 20 Jul 2019 10 1 SEP 2019

Strictly Private & Confidential 19



o TPIPP’ S WTE Power Plant Situation

COD and BOI Schedule for each plant

TAX

INCENTIVE

BOI
Off taker

Approval
TG 1-2 WH TPIPL OCT 2007
TG 3 RDF EGAT OCT 2007
TG 4 WH TPIPL/EGAT JUL 2013
TG 5 RDF EGAT JUN 2013
TG 6 RDF EGAT MAR 2015

TG 7 Coal/RDF TPIPL
TG 8 Coal TPIPL DEC 2016

Strictly Private & Confidential 20
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Jan 2015

Jan 2016/Apr 2018

Aug 2015
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(2 TPIPP’ S Waste Management & WTE Renewable
Improvement of Power Plant utility

Improvement of Power Plants Utility (with PPA with EGAT)

Strictly Private & Confidential

WHB AQC ,SP 1

WHB AQC ,SP 2

WHB AQC ,SP 3

RDF B1

RDF B9

RDF B10
WHB AQC, SP 4

INCINERATOR B12

RDF B4

RDF B5

INCINERATOR B14

INCINERATOR B11

RDF B2

RDF B3

INCINERATOR B13
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@ TPIPP’S Waste Management & WTE Renewable

Improvement of Power Plant utility -

Improvement of of Power Plants (with PPA with TPIPL)

WHB AQC ,SP 1

WHB AQC ,SP 2

WHB AQC SP3

INCINERATOR B15
. RDF Power Plant 70 MW
INCINERATOR B14 *

INCINERATOR B13
RDF Power Plant 60 MW
Coal B6

Coal B8
22

* Future Project
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Trend of FT Adjustment Sell for TPIPL @




Trend of FT Adjustment Sell for SPP




€© MSW and RDF Raw materials Management

Extensive network of waste suppliers provides TPIPP with a steady supply of waste for the operation of its WTE power plants

while good relationship with EGAT creates revenue visibility

Extensive Network of Suppliers for Waste delivered to Saraburi Plant

municipal governments

i Contracted
and Waste companies Provinces T;: prs: Deay
v" MSW deposit and Un-sorted
Land fill waste purchase 120 8 2; 000
agreements (3,500)
v" Pre-Sorted Land Filled
25 10 1,600
( 3 ’ 00 ())‘
Outside Plants are invested by TPIPP
In Operation Provinces Capacity ton per day
v RDF Plant 4 Na Dee-Samut Sakhon 800

Ban Bueng-Chonburi
Bang Sai-Ayutthaya ,Rayong

v : " Nakhon Ratchasima (2)
?’em‘ ﬁ:‘_’b'le 6 Rayong , Saraburi 1 y 2 00
resorting Ayutthaya, Pathumtani
Plant

Average RDF Production Per Day 2,800 Ton

Strictly Private & Confidential 25



€© MSW and RDF Raw materials Management

Nakomratchasrima, plant RDE =Rayong Plant:

RDE = Samutsakorn, Plant:

Strictly Private & Confidential 26



@ Government Policies for WTE Power Generation in Thailand @

3313 ) HUIMIVANISANESS 159 TN

" el *-'Nlii-’m u
o 159l aruviauranisaviasuaavnIasg

« aduasunisHan lrlvhananaseunyuinu laun aazquru
«  Tav'lvlvhihanailszads 3 Jswiahauaunmale

o sv'liluandsuandanasnaada

Usznauea 159'lvivhh avlw. /IPP/SPP-Firm/Import

« daasslsllvhuanviasuivaenaninauiiailu 7 gine laun aawiia
mMeansivaanidviuiia Maazivaan Maaziuan Manaw Male uaziaauasuan

«  daasslselvhuan enuenusnilusazisswasanisinunanuivastasszuuvlihsagina
«  avlu. duiflurSnuaunivasaasszuulvlvh

o 159 WA wavervvnuiIauaruunu AEDP

« ilszaauena huna Maihaw Trarsaalsznyu Tuarsaami+Hydro waveoumyuiinudu’
= o« & o =

« dihwananssudfadlusoilenuuwu AEDP

« Snuazaunenlvliihnomlanliligeiiu

o uWHuausSnENavIIua1uuNu EEP
- Haunsavignianudasiueioganv uazannsauzdvaiasiaitiunii Grid Parity
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@ Government Policies for WTE Power Generation in Thailand

sgsus19tu PDP aiiutu

Wy r "5‘:.‘ I!"l‘).‘"i:-.lr.l"illl
I 2. 59 Ihenuuiamunisaviasuuaininsyg R

Tasen15 159 T waser uuuI au Tuiituieil 2561-2580

Ts9'lvlhaay 400
59l aanailszanss 120
1y 320
I 3. Tsd' W wavewvguiiauauuwy AEDP wiig : wnSae

Ts9'lnlvihduna

s 3,376
sl A naw 546
2ma1§ﬂ1n'1{sz::4ﬁ1:'ua 10,000
AATAAUUY + ro

A8 Y 2,725

WaAYITUAN
1,485
ALLAAHIUNSTH

374 18,176
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@ Government Policies for WTE Power Generation in Thailand @

UHUNAINAITTUNALULAZHAIUMGLADN W.A. 2561-2580 (AEDP2018)

MU AEDP2015

Wwane®  sutluniuda

12,725 15,574 9,574

6,000 2,849
Fana (MW) 5,570 2,290 3,496 5,786 216
wisuan (MW) 3,002 1,504 1,485 2,989 - 13
fvwdanm (hdevouds) (Mw) 600 382 546 928 328
vusguvy (MW) 500 500 400 900 400
50 25

uBalviieinmirumauny : AE (%)
Wi

(1) *ww s mirem Ay AEDP2015 s iawi iémininns (nstallotion capacity) venimdes nfuidur dwmianudgen) (Contract capacity)
(2) Wy sun rswmv ndserumauwvidondelnd) v wia)s arudeuldion lelasioy vaddonis unsdy 9 Mulivisnsey ww POP2018

el nanociaedan 1o ldu AEDP2018 #30
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@O Government Policies for WTE Power Generation in Thailand

ENERGYNEWSCENTER COM

nwumoands:medolsiranSPPag: ot 2w
AmuadasIFiTi3.6urmaonsiau | Energy News Center
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€© WTE Future Project

Future Power Plant Projects Plan

Saraburi

INCINERATOR B15 Saraburi
INCINERATOR
INCINERATOR

INCINERATOR :

INCINERATOR

INCINERATOR

Total 120 MW. / 400 MW.
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WTE Future Project

Future WTE Government Projects Schedule

Korat

Songkhla

WTE-PDP2019

Renew-PDP2019

Strictly Private & Confidential

MSW QTY T",!.’ PR
( Ton/day) e
(B/ton)
500 10 5.78 <500
700 10 5.78 <500
400
5,786
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On TOR
Process

On
Approve
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2022

2022
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