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Disclaimer
The information contained herein is being furnished on a confidential basis for discussion purposes only and only for the use of the recipient, and may be 

subject to completion or amendment through the delivery of additional documentation. Except as otherwise provided herein, this document does not 

constitute an offer to sell or purchase any security or engage in any transaction. 

The information contained herein has been obtained from sources that Bangchak Corporation Public Company Limited ã3ýþċ4ä considers to be reliable; 

however, BCP makes no representation as to, and accepts no responsibility or liability for, the accuracy or completeness of the information contained herein. 

Any projections, valuations and statistical analyses contained herein have been provided to assist the recipient in the evaluation of the matters described 

herein; such projections, valuations and analyses may be based on subjective assessments and assumptions and may utilize one among alternative 

methodologies that produce differing results; accordingly, such projections, valuations and statistical analyses are not to be viewed as facts and should not 

be relied upon as an accurate representation of future events. The recipient should make an independent evaluation and judgment with respect to the 

matters contained herein.
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Norway-based oil & gas company

Bangchak Business Portfolio
Paid 6 up Capital 1,376,923,157 Baht

with production  capacity of  

28-32 KBD in 2025

Natural Resources

OKEA ASA

Holds 45.58%

Bio-Based Products

Leading Fully Integrated Biofuel Producer 

in Thailand with 1.85 ML/D

in production capacity

Clean Power Business

4 power generation technologies 

7 countries over the world with 

2,055 MW in total 

Holds 57.81%

Holds 45.00%

SINGLE

LISTED-

ENTITY
for R&M

with 1 Million Liters of SAF 

& 500,000 Tons of Paraxylene

of nameplate capacity

Marketing Business
Distribution channels through 

industrial & retail channels

 2,161Service Stations in Thailand

Refinery Business

294KBD

Norway-based oil & gas company 

Ministry of FinanceVayupak Fund Social Security Office

4.8%19.8% 15.2%
Public

(As of 18 April 2025)

40.2%
Alpha Chartered Energy 

Company Limited

20.0%
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Restructuring Plan

1 3

Minimize Redundant 

Structure & Process

2 4

Enhance Competitiveness 

& Efficiency

To purchase all securities in BSRC 

ķĪĢ ĴĩĢĳĦ ĴĸĢı İħ ýþċ2Ĵ įĦĸĭĺ-issued shares to delist BSRC from the SET

SINGLELISTED-ENTITY
for Refinery & Marketing Business

Response to Business 

Change & Opportunity 

with More Agility

Strengthening Operating 

Performance to Fully 

Capture Opportunities
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Restructuring Plan: Highlights

To tender offer for all BSRC shares

via share swap of BCP2s newly-issued shares to delist BSRC from the SET

ĉİĵĦõ ãìä ĎĶģīĦĤĵ ĵİ ĤĩĢįĨĦç ĥĦıĦįĥĪįĨ İį ĵĩĦ ıĳİĨĳĦĴĴ İħ ĦĢĤĩ ıĳİĤĦĥĶĳĦ Ģįĥ ĵĩĦ ıĳİĨĳĦĴĴ İħ ĵĩĦ ĤİĮıĢįĺ2Ĵ Ģįĥ ýĎčþ2Ĵ ĳĦĴĵĳĶĤturing plan

BSRC: 9 APR 2025

BCP: 11 APR 2025

Approved in AGM Tender Offer Period

Mid SEP 6 NOV 2025

ã25-45 Business Daysä

Delisting BSRC

DEC 2025
(1)

Swap Ratio

BCP : BSRC

1 : 6.5Shares

ýþċ2Ĵ ĉĦĸĭĺ 

Issued Shares

97.2M.Shares
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Q1/2025 Performance Snapshot

Accounting EBITDA (MB) Accounting EBITDA

Breakdown by Business Unit

25%

14%

7%
2%

52%

Refinery Marketing

Clean Power Bio-Based

Natural Resources

12,666 MB

Q1/2025

Total Revenue (MB)

PAT (MB) Core Profit (MB)
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121 122 120

150 150 149

272 
272 268 

Q1/24 Q4/24 Q1/25

Refinery and Oil Trading Business

Crude Run (KBD)

101% 102% 100%

86% 86%

85%

Crude Run (KBD)EBITDA (MB)

4,404 

173 

3,139 

Q1/24 Q4/24 Q1/25

3,139 MB ã+>100% QoQä

EBITDA

Phra Khanong Group

7.39

5.05 5.31 5.03 4.59 
2.91

6.08
4.80 3.98

0.74 

(0.31)

1.14 
0.23 

(0.48)

0.81 

0.46 

(0.40)

0.96 

(0.84)

(2.74)

0.49 

(0.08)

(2.57)

(1.01) (0.42)

(2.64)

(0.34)

Q1/24Q4/24Q1/25 Q1/24Q4/24Q1/25 Q1/24Q4/24Q1/25

Operating GRMHedging Inventory Gain (Loss)

GRM ($/BBL)

7.29 2.006.94 5.171.54 2.72 6.121.754.60

(0.34) $/BBL, (278) MB 

(Net NRV)

�‡Weaken oil demand and the fluctuations in crude oil prices, contributed to 

unfavorable inventory valuation to not fully reflect the market price

Lower Inventory Loss

0.96 $/BBL, 788 MB 

Hedging Gain

�‡Due to higher hedging activities in response to the heightened volatility 

in oil prices and crack spreads

�‡Weakened Operating GRM due to a decline in crack spreads of all products

�‡The impact was partially offset by Brent2s crude traded at a discount to Dubai2s 

crude, benefited to Phra Khanong refinery2s Operating GRM +2.19 $/BBL 

above SGRM

�‡Meanwhile, Sriracha refinery was negatively impacted due to its higher 

proportion of gasoline products

3.98 $/BBL

Group Operating GRM

268 KBD ã-1% QoQä

�‡Slightly soften performance was aligned with the weakening domestic 

demand for oil consumption

Crude Run

Sriracha

ýþċ2Ĵ ĊıĦĳĢĵĪįĨ ĂčĈ 

vs. SGRM

7.4

5.1 5.3

5.0
4.6

2.9

7.3

5.0

3.1

Q1/24 Q4/24 Q1/25

PKN SRC SGRM

Accounting 

GRM ($/BBL)


