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This presentation includes forward-looking statements that are subject to risks and uncertainties, including those

pertaining to the anticipated benefits to be realized from the proposals described herein. This presentation
contains a number of forward-looking statements including, in particular, statements about future events, future
financial performance, plans, strategies, expectations, prospects, competitive environment, regulation and
supply and demand.

PTTGC has based these forward-looking statements on its views with respect to future events and financial
performance. Actual financial performance of the entities described herein could differ materially from that

projected in the forward-looking statements due to the inherent uncertainty of estimates, forecasts and
projections, and financial performance may be better or worse than anticipated. Given these uncertainties,
readers should not put undue reliance on any forward-looking statements.

Forward-looking statements represent estimates and assumptions only as of the date that they were made. The
information contained in this presentation is subject to change without notice and PTTGC does not undertake
any duty to update the forward-looking statements, and the estimates and assumptions associated with them,

except to the extent required by applicable laws and regulations.

Disclaimer
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1H/2021: 3-Steps Strategy executions 

Step OutStep Change Step Up

Organization & Digital Transformation
People / Organization / Digital / Culture 

• Increase competitiveness by feedstock usage 

flexibility, Operation excellence

• Re-optimize investment portfolio

• Extend Downstream Value chain

• High Value Business (HVB) via M&A

• Enhance Sustainability 

PET Debottlenecking (COD Jun’21)

Capacity +48% (970kta � 1,440kta)

Capacity +36% (147kta � 200kta)

Restart PTA Line #1 (COD Apr’21)

ORP (COD Jun’21)

Olefins capacity +25% with additional 
500kta Ethylene +250kta Propylene

5

Portfolio management

100% share acquisition of a No.1 

industrial coating resins company

Tender offer for VNT 
delisting

GPSC share disposal

• Focus on Chemical Business
• Maintain 10% of shares to retain 

policy and strategic governance 
objectives

• Expanding Ethylene Derivatives
• Increasing product coverage 

IN PROGRESS

COMPLETED
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allnex Integration Plan 

3 phases Integration Plan 

1. Supply Chain 
Synergies 

3. Asia Growth / M&A 5. Sustainability 
Collaboration 

GC will dispatch resources from relevant functions to 
work alongside counterparts in allnex to plan and 

implement these initiatives

Post-closing implementation plans 

Value and preserve allnex strengths  

Maintain business continuity, allnex talent and leadership roles

Collaborate to sustain and enhance growth and business performance

Build partnership and learning across allnex and GC Group

Key Success Factors for Post Deal Integration 

Phase 1 Phase 2 Phase 3

SPA Signing Day-1 Closing Day-100

Integration planning / 
preparation

Ongoing 
collaboration

2. Operation
Excellence

4. Innovation 
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• Capacity Expansion (PLA plant 

2 in Thailand and Blair 

expansion).

• Focusing on high value 

application

• Maintain its strong position by 

capacity expansion and 

products development

• Adopt to changes in Market 

conditions

• Revisit Basic Oleochemicals platform

GC’s International Investments

• Growing PLA Leadership position in 

high value applications  

• Strong financial performance to GC 

through steady Equity income and 

Dividend received

• Strength in Specialty Oleochemicals

has contributed consistent EBITDA

• Specialty oleochemicals growth driver 

especially in the North America and 

Europe.

• Strong HDI position is key contributor to 

GC’s  Performance Materials and 

Chemicals business

• Resilience to Covid and market 

situation with earnings uptrend 

trajectory realized in Q2’21

• Explore the collaboration opportunities with allnex

Investment benefits delivered…

…are foundation for growth under “Step Out” and “Step Up” Strategies
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NatureWorks Plant 2

Plant2

Polylactic acid 
(PLA) 75 KTA

Lactic Acid � Lactide     �

100%

• Location: Nakhon Sawan
Biocomplex, Thailand

• Raw materials: sugar from 
local supply of Sugarcane

• COD: 2024
Announcement of NatureWorks Plant 2 by 

Cargill, GC, and NatureWorks

IngeoTM PLA supports 
variety of market demand 

for sustainable and low 
carbon materials

Support Thailand’s 
BCGs economy 

model

World’s First 
Integrated PLA 

facility 

World’s Most 
Advanced 
biopolymer 
technology

Add value to Thai 
agricultural raw 

materials

Bio

Circular

Green



Project FiT : Our Journey to Lean and Process Redesign

Productivity

Efficiency

Agility

Minimize 
Risk

Financial
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 Project Start

A Phased approach combining works of

FiT 1.0 – Core Function

FiT 2.0 – Support Function

FiT 1.0 Integrated Roadmap

 Assessment FiT 1.0
 (Completed)

 Implementation FiT 2.0

Mid 2022 -2024

 Assessment FiT 2.0

Aug-Dec’ 2021

Y2022 Y2023

Implementation FiT 1.0

Phase 1 (FiT 1.1) – First move

Phase 2 (FiT 1.2)

Phase 3 (FiT 1.3)

Y2021 Y2024

Nov’2020

 We are hereMar’2021

(2021-2023)

(2022-2024)

(2023-2024)

Quick win Apr – Dec’2021

Financial Impact     

1.5-2.1 B THB

FTE Impact (% of Staff participated in FiT 1.0)       

7-12%
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2021 GC’s materiality
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Interest of Stakeholders*

Workforce 
Optimization

Keep Satisfied

Monitored Keep Informed

New Regulation 
New Opportunities

Recycling / Bio-based / Clean Energy / 
Healthcare 

CSR 
Transformation

Integrated 
Water 

Managemen
t

Innovation, 
Partnership & 

Ecosystem 

Top Priority: Manage closely

New Regulation 
Peers Pressure
Compliance

Future 
Competitiveness

+
Integrated 
Climate & 
Circularity

SDG most & least 
prioritized by the 

N100*

2021 Top Five 
Global Risks by 

Likelihood

GC’s Materiality 
matrix

Dynamic changes in global contexts & stakeholder expectations 
refine our top priority Sustainability Development Goals
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2021 GC’s materiality



Strengthen actions toward the long-term net zero target

Influencing Role in 
Global Sustainability

Scope 1,2 (Net Zero)
Scope 3 (Partial 
Pledge)

Lead the Industry in 
Sustainability 
Actions
o ESG
o Net Zero
o Circular 

Economy

Top Ranked in Major Indices

Integrated framework

2020 2021

12

Step up strategy 2021-2030
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Step Up
On-Going Climate Actions

13

Step Up

Ambitious and fully align with the 

Paris Agreement

Decarbonization without compromising

Business Growth

Long-term portfolio reshape to 

High Value / Low Carbon 
Business
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Step Up
On-Going Climate Actions

14

Step Up

Compensation:

“Responsible Production”Efficiency-driven:  
Smart Operating

Operational Efficiency
Flaring Reduction

Low Carbon Power / Heat
Low Carbon Process
Value Chain Initiatives

Portfolio-driven:  
Responsible Caring

Portfolio Transition to Low Carbon
- Monetization / Divestiture
- HVB, Green, Recycling & Circularity

Loop Connecting

Waste Management Solution
Mechanical & Chemical Recycling

“Offer the Best”

Value-added Applications / Upcycling

“Stop the Waste”

Carbon Capture: Utilization and Storage (CCUS)
Nature-based Solutions
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Efficiency-driven

GC’s Integrated Framework
Climate Actions & Circularity

Efficiency 
Improvement DigitalizationMTPI Flare 

Minimization

• The current approaches

• The additional approaches

Low carbon power
(Renewable Energy, H2)

Low carbon heat
(Biomass, Biogas)

Low carbon process
(e-Furnace, etc)

Value-chain GHG 
reduction

(Procurement, Feed Sourcing, Customer)

The GC’s decarbonization approaches

Efficiency-
driven

Portfolio-driven

Compensation

Net Zero



The GC’s decarbonization 
approaches
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Portfolio-driven

GC’s Integrated Framework
Climate Actions & Circularity

Efficiency-
driven

Portfolio-driven

Compensation

• Long-term Emission Projection (Scope 1,2)

Low Carbon & 
Eco products

2020 2025 2050

• Competitiveness
• Value chain extension
• Business growth
• Portfolio adjustment

Long-term projection

Value-added 
Applications

Waste 
Management

Recycling 
Technology

GHG Reduction Waste Reduction

(Peak Year) (Net Zero)

Only HVB 
Growth

Only Petchem & 
Green Growth

The GC’s decarbonization approaches

Net Zero



The GC’s decarbonization 
approaches
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Compensation

GC’s Integrated Framework
Climate Actions & Circularity

1 2 3

XX tCO2e/y

Years

Underground
Storage

CCS

Forestation & 
Carbon Credit Certification

Carbon Capture 
and Storage

(CCS)

The GC’s decarbonization approaches

Efficiency-
driven

Portfolio-driven

Compensation

Net Zero



The “Net Zero”  commitment
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The “Net Zero” commitment

� Efficiency 
improvement

� MTPI

� Digitalization

� Flare 
minimization

� Low carbon 
power

� Low carbon 
heat

� Low carbon 
process

� Portfolio 
Adjustment

� Monetization

� Circularity

� Carbon 
capture: 
utilization and 
storage 
(CCUS)

� Nature-based 
solution

Operational 
Efficiency

Efficiency-
driven 

Portfolio-
driven 

Compensation

Emission

� Value-chain GHG reduction

Scope 1,2

Scope 3



GC supports Thailand
Social Enterprise Models & CSR Programs 

GC Contribute to ‘Society’ with GC 
Sustainability Framework (ESG)

Good Health 
& Well-Being

Quality 
Education

Decent Work &
Economic Growth

Responsible
Consumption & 

Production

contribution to Society 
during COVID-19 outbreak

Sewing cup heart Project
For breast cancerLUFFALA

Climate 
Action

Scholarships for community

Online volunteer teachers

Rayong Get & Go

Pracharat Samakki
(Social Enterprise)

Project Upcycling SE

(Social Enterprise)

Community Waste Model
(Social Enterprise)

Life on Land

ENVIRONMENT SOCIETYECONOMY

Groundwater BankGC smart car

GC Volunteer x YOUturn
Khao Huai Mahat Forest 

Restoration 

19



Decent Work & 
Economic Growth

Promote economic growth by Social Enterprise Model: “Pracharat Samakki”

Goal :  This project could enhance Thai economy, allowing small business 
operators to generate more income for the local community

Three areas involvement : Agriculture, Agriproduct processing 

(SME/OTOP),Community tourism

1.9 MB of revenue contribution to Social Enterprises in 8 weeks1.9 MB of revenue contribution to Social Enterprises in 8 weeks

Key influencers in public and private sectors promote products from Social Enterprises
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Climate Action Community Waste Model : integrated plastic waste sorting 
& generate income to society by Social Enterprise Model

Food Waste

Sorting

Waste Collector

Extrusion

Fertilizer

21



Life on Land

Groundwater bank : Project to resolve droughts for mango farms in Rayong province

Building 17 groundwater banks

Helping 2 communities in Rayong province
22



Good Health

& Well-Being
Challenges of GC for value contribution to 
Society during COVID-19 outbreak

Responsive to Pandemic Communication Cooperation with stake holders

Internal & External collaboration
23



GC joined forces with 84 plastic entrepreneurial partners
under “Greater Care Charity by GC & Customers” project

Providing support to Hospitals and Community Isolation Contributing Medical Equipment to Hospitals

24

Good Health

& Well-Being
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Delivered chemical innovative products 
to medical staffs in nationwide 77 provinces

As of 1 September 2021

505 sets

Of medical protective suits

and powered air-purifying

respirators (PAPR) 

800 pairs

of shoe cover

13
CoviClear nanosilver

disinfection units

11,364
Coverall

(Greater Care by GC)

made with rPET

26 tons

of plastic film for COVID-19

prevention applications

3,024,595
disposable plastic gowns

94,500
Face Shield

79,636 liters

of alcohol-based hand sanitizer

103,100 red bags 

Made with high-quality InnoPlus plastic, for 

infections waste to prevent the spread of 

pathogens

905 red bins

>1,200
Hospitals/Health 

Offices/Government Agencies

2
Medical Robot: IRAPs 

SHaRE - aGIVeR

650 sets 

Field hospital beds, HDPE Cabinets, and fans

360 tons 

Liquid oxygen

200 machines 

Chula High Flow Nasal 

Canular (HFNC)

48 
LLDPE Rotomolding 

Lockers

For more information on our overall Donations;
https://sustainability.pttgcgroup.com/en/business-resilience/covid-19-
information-hub/overall-donations-by-gc-group-and-partners

Good Health

& Well-Being



Employee engagement to solve plastic waste problem 
and take part in supporting dedicated medical personnel

Drop Points
GC Plants

YOUturn Recycle Hub 

X

Collecting used PET bottles from employees at the 
Drop Point areas around GC location to create 
value-added through its innovations and products 
in order to bring about good public health

50
PPE Drop Points

+ 5,00090,000
Bottles 

Collecting used bottles to supporting medical sector
during COVID-19 pandemic

GC Volunteers

26

Good Health

& Well-Being



Good Governance : Sustainability 

• Define and review the Company’s 
processes, policies, and goals regarding 
sustainability

• Advise implementations on sustainability, 
climate changes, and circular economy 
matters

• Regularly attend meetings of the 
Committee every 2 months

• Define sustainability-related goals , initiatives, 
action plans, and KPIs

• Monitor implementation of sustainability initiatives 
and provide 
advise/feedback/recommendations

• Build relationship with external parties 
• Regularly report to SSC every 2 months

27
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Recognitions

“Honor” 

3 consecutive years

Recognitions

3
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Environmental

Economic

Social
1st ranked

Risk

Customer Relation

Policy

Innovation

Cybersecurity

Envi Policy

Climate

Water

CSR

Health & Safety

1st ranked

1st ranked

Recognitions



GC Sustainability Sharing
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Q A



For further information & enquiries, please contact our Investor Relations Team at IR@pttgcgroup.com

PTT Global Chemical Public Company Limited

555/1 Energy Complex, Building A, 14th – 18th Floor, 

Vibhavadi Rangsit Road, Chatuchak, Chatuchak, Bangkok 10900 Thailand

Tel: +66(0) 2265-8400 Fax: +66(0) 2265-8500

www.pttgcgroup.com

Thank You

33

1 Jittasak Soonthornpan VP - Corporate Finance & IR Jittasak.s@pttgcgroup.com +662-265-8172

2 Nattchanon Chawinsittangkul IR Analyst Nattchanon.c@pttgcgroup.com +662-265-8364

3 Panit Yamprasert IR Analyst Panit.y@pttgcgroup.com   +662-265-8513

4 Tanuntorn  Karunyatorn IR Analyst Tanuntorn.k@pttgcgroup.com +662-265-8533

5 Sanjira Chotipintu IR Analyst Sanjira.c@pttgcgroup.com +662-265-8534
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1H/2021 Key Financial Highlights

Maintaining Attractive 
Credit Ratings

Baa2

(Stable)
BBB

(Stable)
AA+ (th)

(Negative)

� Growth platform into Industrial 

Coating Resins

� GC EBITDA margins enhancement

� Less EBITDA volatility: from cyclical 

to stable

� Additional synergy benefits & 

financial cost reduction

� Expand portfolio 

� Refinancing allnex to minimize 

investment requirement

WFH, productive and connected 
reaching customers and 

key stakeholders

Virtual conference activities 

� Quarterly Analyst meeting 

� SET opp. Day

� Roadshow

� AGM   

Achieving “step out” with allnex

allnex communication 



1H/2021 performance highlights: Maintain a good momentum

213,657 MB

Revenue

(+32% QoQ)

29,472 MB

Adjusted EBITDA

(+130% QoQ)

34,730 MB

Net Income

(+>200% QoQ)

19,228 MB

Operating Profit

(+>200% QoQ)

4,225 MB

Sharing from 
JVs&Asso.

(+>200% QoQ)
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Revenue growth from higher chemicals price

Continual strong of Olefins & Derivatives

OLE

Increasing contribution from JVs & Asso.+

U-rate maximization 

REF 101% ARO 100% OLE 98% (+ORP) POL 105%
Stronger Aromatics, Performance Materials and 
Chemicals (PC)

ARO, PC

Extra items 

• Gain from Restructuring in Power Business (GPSC) 

• Loss from impairment of investment (Emery) 

…



Revenue Unit: MB

+32% YoY

69,271
101,864 111,793

162,307
213,657

Q2/2020 Q1/2021 Q2/2021 6M/2020 6M/2021

+10% QoQ

Adjusted EBITDA*

+130% YoY

Note: Adjusted EBITDA refers EBITDA excluding stock gain/(loss), NRV and Extra item

6,463
14,108 15,363 12,811

29,472

Q2/2020 Q1/2021 Q2/2021 6M/2020 6M/2021

Unit: MB

+9% QoQ

Operating Profit and NI
+158% QoQ

Unit: MB

1,671

9,695

25,035

-7,113

34,730

1,409 

8,769 
10,459 

2,537 

19,228 

-10,000

-5,000

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

Q2/2020 Q1/2021 Q2/2021 6M/2020 6M/2021

NI Operating Profit

+19% QoQ

+>200% YoY

+>200% YoY

� Products price increase � Products price increased

5% 6%

-2%

20%

2%

29%

6% 12%

26%

9%

38%

56% 55%

33%

55%

-2%

2%
2%

2%

2%

27% 29% 33%
16%

31%

4% 1% 4% 1%

Q2/20 Q1/21 Q2/21 6M/20 6M/21

REF ARO OLE GRN PC Others

Olefins and Performance Materials and Chemicals remained strong

Adjusted EBITDA contribution by Business units
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Extra Items 

Gain from 

Restructuring 
in Power 
Business

Subsequence: 

• The remaining 10% shareholding will be 
treated as “Investment in financial asset” 
and marked-to-market in OCI every 
period-end

• Change accounting method from “share 
of profit” to “dividend income”

• Emery’s impairment of 3,021 MB related to change in business outlook of Oleochemical business in Asia 
Pacific was impacted by Indonesia’s policy change in tax for export of palm oil announced in 2021

• Value after impairment reflect Emery’s focus on Specialty oleochemical business, which is Emery’s 
strength 

Impairment in 
Oleochemicals 
Business

11,834

9357

9,357

9357

17,723

10,565

Gain from GPSC
share sale

Tax Expense Net gain from
share sale

Gain from
remaining
investment

reclassification

Tax Expense Net gain to P/L

(Unit: MB)

1

2
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Refinery Aromatics Olefins and Derivatives
YoY : Adjusted EBITDA margin strongly improved 

as PE price gradually recovered, after declined 

to the bottom in Q2/21, supported by demand 

from packaging and Hygiene products. 

QoQ : Adjusted EBITDA margin remained strong 

at 26% as PE market was supported by higher 

crude oil price and tight supply in the region due 

to seasonal T/A.

YoY : Adjusted EBITDA increased supported by 

healthy downstream demand in BZ chain eg.

SM and PHN.

QoQ : Adjusted EBITDA increased as PX was 

supported by a peak polyester seasonal, while 

BZ was supported by healthy downstream 

demand from SM, PHN chain, and remaining of 

low inventory in China. 

YoY : Adjusted EBITDA declined mainly due to 

lower GRM and higher crude premium. 

QoQ : The market gain support from the re-

opening society in the US and Europe and the 

strictly control of supply from OPEC+. However,  

Adj EBITDA declined mainly due to lower GRM 

affected by higher crude premium.

Q2/20 Q1/21 Q2/21

Adj.EBITDA

Dubai

Mkt GRM

Diesel-Dubai

LSFO-Dubai

U-rate

Major T/A

291mb

$30.55/bbl

$2.31/bbl

$5.73/bbl

$8.42/bbl

102%

-

841mb

$60.01/bbl

$3.17/bbl

$4.74/bbl

$13.45

102%

-

-370mb

$66.93/bbl

$2.03/bbl

$5.25/bbl

$11.24/bbl

101%

-

Q2/20 Q1/21 Q2/21

Adj.EBITDA

PE Price

EBITDA margin

OLE U-rate

POL U-rate

OLE Major T/A

POL Major T/A

2,474mb

$793/t

11%

100% 

102% 

-

LL1

7,784mb

$1,275/t

26%

104%

105%

-

HD

8,460mb

$1,305/t

26%

93%

105%

-

LD

6.74
6.08

3.86 3.49
2.31

1.22 1.78 2.24
3.17

2.03

53.18
69.42 63.53 50.70

30.55 42.92 44.62 42.21
60.01 66.93

Y17 Y18 Y19 Q1/20 Q2/20 Q3/20 Q4/20 Y20 Q1/21 Q2/21

Market GRM ($/bbl) Dubai ($/bbl)

13%
7%

3%
9%

23%

1% 3%

11%
7%

12%

226 197 
130 163 176 

78 102 130 142 181 

Y17 Y18 Y19 Q1/20 Q2/20 Q3/20 Q4/20 Y20 Q1/21 Q2/21

ARO EBITDA Margins % BTX Margins

29% 26%

15%
9% 11%

19%
23%

16%

26% 26%

1,168 
1,330 

991 
839 

760 

919 1,000 879 
1,145 

1,191 

Y17 Y18 Y19 Q1/20 Q2/20 Q3/20 Q4/20 Y20 Q1/21 Q2/21

Adj. EBITDA Margins % HDPE Price

Overview of business unit performance

Q2/20 Q1/21 Q2/21

Adj.EBITDA

P2F on BTX

PX spread

BZ spread

U-rate

Major T/A

1,846mb

$176/t

$271/t

$146/t

99%

-

859mb

$142/t

$241/t

$240/t

98%

-

1,885mb

$181/t

$283/t

$393/t

102%

-
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Performance Material Other businesses

YoY : NI contribution sharply increased 

mainly from Chemicals business (PP, PVC, 

AN, MMA), which supported by the 

progress of vaccination rollout, higher 

demand, and supply disruption.

QoQ : NI contribution increased with the 

mentioned reason.

YoY : Adj EBITDA sharply increased due to solid 

performance of PHN chain supported by tight 

supply and downstream demand. With strong 

PO/PY performance help boost Adj EBITDA as well.

QoQ : Adj EBITDA increased due to continuation 

strong performance in PHN chain and PO/PY. With 

stronger performance from higher contribution 

margin of VCR.

Green Chemical

YoY : higher ME price & higher FA sales 

volume supported improving performance.

QoQ : mainly due to lower ME sales volume 

as lower demand impacted from COVID-19, 

even FA performance improved.

Overview of business unit performance (cont’d)

NI (mb) Q2/20 Q1/21 Q2/21

Chemicals

Power

Bio plastic

Others

Total JVs & Asso

7

424

325

51

807

1,043

449

224

184

1,900

1,594

317

306

108

2,325

AN - Propylene

PP - Propylene

$308/t

$227/t

$1,122/t 

$379/t

$1,471/t

$327/t

Q2/20 Q1/21 Q2/21

Adj.EBITDA

PHN P2F

BPA P2F

U-rate

Major T/A

1,717mb

$614/t

$298/t

117%

-

4,130mb

$467/t

$1,428/t

119%

-

5,110mb

$462/t

$1,934/t

115%

-

PO

Polyols

$913/t

$1,229/t

$2,205/t

$2,608/t

$2,115/t

$2,544/t

Q2/20 Q1/21 Q2/21

Adj.EBITDA

ME P2F

FA P2F

U-rate ME

U-rate FA

-129mb

B3.11/kg

$332/t

79%

89%

334mb

B3.11/kg

$265/t

69%

53%

236mb

B3.11/kg

$274/t

62%

89%
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90

289

91

320

269

155

267

201
69

45

92

60

61

131

Strong Financial Position

Statements of Financial Position Long Term Debt Portfolio

Total Long Term Debt THB 191 Bn

As of 30-Jun-21

67%

33%

Interest Breakdown

Fixed Float

59%
41%

Currency Breakdown

THB USD & Others

Cash & Cash equivalents 

+ Current investments 
in financial Assets

CA

PPE

Liab.

IBD

Share

Holder’s

Equity
Non CA

Avg. Loan Life 6.77 yrs

Cost of Debt 3.17 %

Baa2

(Stable)
BBB

(Stable)

AA+ (th)
(Negative)

Net IBD to Equity Net IBD to EBITDA / Adj EBITDA

Statements of Financial Position

0.33

0.22

Q1/21 Q2/21

2.49

1.38

Q1/21 Q2/21

Affirmed Credit Rating after allnex acquisition

Jun 30, 2021

581 Bn
Dec 31, 2020

489 Bn

2.69

1.54

41
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Notes: 1. Group annual maintenance ~ 250-300 M.USD

2. Other projects such as IT & digital, new office facility, etc.

3. FX � 31.5 THB : USD / 1 Eur : 1.2 USD

Projects
Total Estimated Annual CAPEX (M.USD)

2021-2025 2021 2022 2023 2024 2025

1) Key projects 

- Recycled Plant: ENVICCO              25 25 

- Super Engineering Plastic: KGC              30 28 2 

- OMP              157 47 91 19 

2) Other projects              429 204 110 89 24 2 

Total           641 304 203 107 24 2 

3) allnex acquisition                          4,802                4,802

4) Tender offer for VNT delisting                               238                    238

GC group Grand total                     5,681            5,344                203                107                   24                     2

5) JV Own Investment: NTR                               600                   

Funding plan

i) Internal cash

ii) PTT DLC (credit term extension)              

iii) PTT shareholder loan

 iv) Bridge financing from banks 

Committed Capex to support GC’s sustainable growth 
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1H/2021 PTTGC’s key announcements

Tender offer for VNT delisting plan (Mar’21)3

Annual General Meeting (Apr’21)4

Treasury Stock share resale approval (May’21)5

GPSC share disposal completion (Jun’21)6

allnex acquisition (Jul’21)7

NatureWorks PLA plant#2 FID (Aug’21)8

Olefins 2 Modification Project (OMP) FID (Jan’21)1

Issuance of US$ 1,250 Million Debentures (Mar’21)2
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Maintenance Shutdown Schedule 2021 (reflected T/A postponement plan from COVID-19)

2022

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

Cracker

Oleflex

HDPE

LDPE

LLDPE I

LLDPE II

PS

TOCGC

EA

Phenol I

Phenol II

BPA

R
E
F

Refinery

A
R

O
1

Aromatics I

A
R

O
2

Aromatics II

Plant
2021

O
LE

P
O

L
E
O

B
P
H

N

12

15

15 BPE1 HDPE2

37

12

14 BPE2

30

15

13

39 39

37

38

32

24

2020



149.3 148.5 135.6 131.4 147.3 146.0 148.9 146.6 

32.5 25.4 
26.1 33.5 

24.9 25.1 29.0 25.0 

181.8 173.9 
161.7 164.9 172.2 171.1 177.8 171.6 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Crude Condenstate Residue

10% 9% 10% 10% 11% 9% 10% 10%

10% 11% 13% 9% 12% 16% 11% 14%

57%
71% 67% 70%

70%
73%

63%
71%

15%
3% 3% 3%

3% 0%
9% 2%

8% 6% 7% 8% 4% 1% 7% 3%

179 162 152 166 149 148 170 148 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Others Fuel Oil Diesel Jet Naphtha+Ref.

19.4 

8.4 7.2 
9.9 

13.5 
11.2 13.9 12.3 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

11.0 

5.7 4.2 3.7 4.7 5.3 
8.4 

5.0 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

6.7 
2.6 

4.4 4.1 
7.1 

9.9 

4.6 
8.5 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Refinery Performance

Petroleum Products - Dubai Spread (USD/BBL) Refinery Sales Volume (KBD)

Gross Refinery Margin (USD/BBL)Refinery Intake (KBD)
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-2% YoY
1% QoQ
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-13% YoY-8% YoY 
-1% QoQ
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287% YoY
39% QoQ

84% YoY

-8% YoY
11% QoQ

-40% YoY

33% YoY
-16% QoQ

-11% YoY

103%       102%       94%         91%       102%       101%                     103%       101%

3.49 2.31 

1.22 1.78 3.17 2.03 
2.90 

2.59 

(13.15)

(0.25)

0.05 1.41 
2.48 

1.42 

(6.78)

1.94 

2.11 

(0.56)

0.17 

(1.19) (0.25)

(1.57)

0.79 

(0.92)

(7.55)

1.49 
1.44 

2.00 

5.40 

1.88 

(3.08)

3.60 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Market GRM Stock Gain/(Loss) Net NRV Hedging Gain/(Loss) Accounting GRM



9% 3% 3% 5% 4% 1% 7% 3%

28%

16% 12% 16% 15%
7%

23%
11%

39%

48% 51%
50% 49%

54%

43%

51%

23%
33% 33% 29% 31% 38%

28% 35%

958 754 689 823 745 705 1,712 1,449 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Other By-Products Naphtha Group PX Group BZ Group

164 146 
71 

161 
240 

393 

155 

317 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

261 271 
190 191 241 283 266 262 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Aromatics Performance

Aromatics Products Prices and Spread (USD/Ton)

BTX U-Rate (%)

Aromatics Sales Volume (KTons)
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Products to Feed Margin (USD/Ton BTX)

169% YoY 
64% QoQ

104% YoY

-7% YoY
-5% QoQ

-15% YoY
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4% YoY 
18% QoQ

-2% YoY

163 176 

78 
102 

142 
181 169 162 

(112.94)

(44.63)

23.38 
18.13 

62.52 

37.57 

(77.96)

49.39 5.41 

(2.26)

5.91 
1.48 

(6.29) (13.20)

1.48 

(9.94)

55 

129 

107 

122 

198 205 

93 

202 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Market P2F Stock Gain/(Loss) Net NRV

Hedging Gain/(Loss)   Accounting P2F

97%

99%

90%

98% 98%
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98%

100%

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21  6M/20  6M/21
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1,115 
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1,042 
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973 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Olefins and Derivatives Performance

Olefins Prices and Spread (USD/Ton)

Olefins U-Rate (%)Olefins Adjusted EBITDA Margin*
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217% YoY 
15% QoQ

75% YoY

Note *Excluded effect of PTA and PET 47
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1,146 1,185 
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955 
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1,238 
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1,536 
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733 
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397 408 

557 
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357 
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Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

HDPE (FILM) SEA LLDPE CFR SEA LDPE CFR SE Asia

MEG ACP Naphtha MOPJ

267 220 
98 71 111 

227 243 
169 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

3% YoY 
104% QoQ

-31% YoY

9%
11%

19%

23%
26% 26%

10%

26%

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

 Olefins 81% 100% 103% 104% 104% 93% 91% 98%

 HDPE 97% 103% 111% 110% 107% 107% 100% 107%

 LLDPE 88% 92% 94% 113% 96% 106% 90% 101%

 LDPE 69% 122% 110% 102% 123% 100% 95% 111%

 Total PE 89% 102% 104% 110% 105% 105% 95% 105%

 MEG 97% 97% 96% 91% 105% 104% 97% 104%
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 Q1/20  Q2/20  Q3/20  Q4/20  Q1/21  Q2/21 6M/20 6M/21

68

102
114

84 82 81

169 164

 Q1/20  Q2/20  Q3/20  Q4/20  Q1/21  Q2/21 6M/20 6M/21

53% 46% 51% 47% 48% 48% 49% 48%

34%
37% 33% 38% 35% 36% 36% 36%

13% 16% 16% 15% 17% 16% 15% 17%

410 516 498 529 504 493 926 997 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

HDPE LLDPE LDPE

68%
48% 52% 51% 53% 49% 57% 51%

24%

28% 27% 31% 33%
33%

26% 33%

8%
24% 21% 18% 15% 17% 17% 16%

823 1,062 1,106 1,126 1,094 1,118 1,885 2,212 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Ethane Other Gas Naphtha

Olefins and Derivatives Performance

Olefins Intake (Ktons)

PE Sales Volume (Ktons)

Olefins Sales Volume (Ktons)

MEG Sales Volume (Ktons)

PE U-Rate MEG U-Rate

Olefins U-Rate

81%       100%     103%      104%      104%      93%                      91%        98%  

-3% YoY

-20% YoY
-2% QoQ

-5% YoY
-2% QoQ

8% YoY

97%        97%       96%       91%       105%      104%                     97%       104%

7% YoY
-6% QoQ

6% YoY

5% YoY 
2% QoQ

17% YoY

89%        102%      104%       110%       105%      105%                       95%       105%               
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24%
31% 30% 30% 29% 27% 29% 28%

76%
69% 70% 70% 71% 73% 71% 72%

106 155 155 157 147 146 261 293 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

BPA Phenol

385 420 592 

1,158 
1,565 

2,008 

403 

1,787 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

250 356 
217 234 214 253 303 233 

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Phenol Performance

Phenol/ BPA Prices and Spread (USD/Ton)

Phenol U-Rate

Phenol Sales Volume (KTons)

Phenol Adjusted EBITDA Margin

B
P

A
-P

h
e

n
o

l
P

h
e

n
o

l-
B

Z

-29% YoY
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378% YoY
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-23% YoY

344% YoY

-6% YoY
-1% QoQ

13% YoY
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U-Rate Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21

Phenol 83% 117% 119% 119% 119% 115% 100% 117%

BPA 83% 120% 116% 114% 114% 103% 101% 109% 7%

27% 26%

33% 32% 31%

19%

31%

Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 6M/20 6M/21



Refined Products Price, $/bbl
� More vaccinations around the world, relaxing lockdown 

policy help stimulate transportation demands. However, 

closely monitor COVID new variants impact

� Product imbalance after low international commercial flight 

demand; Jet is dumped into Diesel pool

� New Asia integrated refinery start up in 2021, with combined 

capacity 0.8 MBD, pressure product cracks

Diesel
& 

Gasoline

Diesel
& 

Gasoline

VLSFOVLSFO
� Recover shipping activities to Pre-COVID level due to 

limited air freight transportation during restriction policy

� Low China import due to new tax rebate policy
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Though challenges from Delta variant coupled with increased OPEC+ supplies in August, strong fundamentals 
from the West support oil price with oil demand growth in 2H/21 back to almost pre-covid level

Crude Price, $/bbl Market Commentary : Crude & Refinery

� EU & US expect vaccine progress 75% in Q3/21 with easing 

lockdown restrictions while Delta variant outbreaks in Asia

limit demand recovery

� OPEC+ supplies increase from Aug 2021-Sep 2022 bringing 

back ~10 MBD production cut from May 2020 when oil 

demand & prices crashed as Covid lockdowns hit last year

� U.S. production resume slowly; expects to see high increase 

in Q4/21, while return of Iran crude supply is delayed

DUBAI

CrudeCrude
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� Supply loss in NEA, US & turnaround season support Q2/21 
Phenol market  with good end products demand in 
construction & household

� Phenol new capacities in China ~0.5 MMT hanging from 
2020 still effect phenol margins in 2021

• Supply loss from several plants unplanned S/D, new capacity delay start up [Zhejiang] support Q2/21 
• New capacities addition in 2H/21 will pressure Aromatics market

Paraxylene Value Chain Spreads, $/T

PXPX

PTAPTA

PETPET

PhenolPhenol

BZBZ

� Supply loss from several plants unplanned S/D & new 
capacity delay start up [Zhejiang] support Q2/21 PX market

� PX new capacities 5 MMT in 2H/21 will pressure PX market

� 2021 PTA new capacities in China ~10 MMT (mostly non-
integrate to PX) will support PX demand in short term but 
pressure PTA margins

� PET Resins still have support from hygenic single-use, food/ 
healthcare packaging, and water bottle sectors

� Supply loss from several plants unplanned S/D, new 
capacity delay start up [Zhejiang] & low China inventory 
support Q2/21 BZ market

� 2021 SM new capacities in China ~2.3 MMT (mostly non-
integrate to BZ) will support BZ demand in short term but 
pressure SM margins    

� Work from home, learn online & COVID concern still support 
food packing, electronics appliance & medical sectors

Benzene Value Chain Spreads, $/T

Source: PTTGC as of 19 Oct 20 Rolling Price Forecast

Market Commentary : Aromatics

Source: PTTGC as of  19 Jul’21 Rolling Price Forecast 51
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• High feedstock costs push up price in Olefins market with pressure
• Upcoming of new capacities and pandemic situation lead to a challenge in Olefins market

Ethylene & Derivatives Price, $/T Market Commentary : Olefins

Source: PTTGC as of 10 Feb 20

Propylene & Derivatives Price, $/T
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PEPE

MEGMEG

PPPP

POPO

� Firmer upstream prices leading to support the market in 
2H2021

� Additional supply in Asia ~6 MTA or 5% of global capacity
from cracker capacity expansions will pressure in 2H2021

� Risen freight cost & container shortages issue still exist 
through 2H2021 putting pressure on PE producers and 
finished goods exporters

� MEG demand supported by high summer seasonality of 
Polyester in 2Q2021

� Recovery in US supply & new large scale MEG capacities      
~2 MTA pressure market sentiment in 2Q2021

� MEG additional capacities ~2 MTA or 4% of global capacity 
target to come on stream in 2H2021 

� Global PO demand recovery from end products demand in 
household/automotive cushions, construction insulation, cold 
shield fridge & coating packaging but pressure by challenged 
Polyols margin due to high new capacity this year

� 2H2021 upcoming new PO & Polyols capacity ~350 KTA & ~135 
KTA; 3% & 1% of global capacity. However, some plants may 
delay to early 2022

� ~3.5 MTA of capacity addition will start up in 2H2021; 3% of 
global capacity

� The resurgence of COVID in SEA dampen market sentiment 
in 3Q2021

� Demand may get a boost from home appliances & 
packaging in 2H2021 amid the global vaccine rollout
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