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41 YearsTowards Sustainable Growth

Established 

3ýĢįĨĤĩĢĬ4

Listing activity New business

Listed 3ýþċ4in

1st solar power plant in Thailand

Invested in OKEAASA in Norway 

to expand E&P business

Invested 76.34% in Bangchak Sriracha 

3ýĎčþ4, Taking A Leading Position in 

Refinery & Marketing Business

2018

2011

1st Player in Biofuel Business
2009

1994

1984

2024

Highlight activity

Credit Rating Upgradeto "A+3 

(Maintained A+ rating until present) A+
A

Successful BSRC Delisting

Securing 99.72% ownership

2026E

Pending update
- Add G2
- SAF in 2026E

2025

SAF Production Plant

to achieve COD 

First Step into APAC E&P

Partnership with Chevron for petroleum 

exploration and production in Block G2/65

2025

Invested in 

CCGT Power Plant in USA

Project KOI

2023

Entered into a Share Purchase Agreement 

to acquire a 100% equity stake in 

þĩĦķĳİį ăİįĨ ĆİįĨ ćĪĮĪĵĦĥ ã3þăĆ4ä
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BangchakGroup Journey 41 Years & Way Forward 

Thailand's Smallest Refinery

Establish from Cooperative 

Service Stations

Financial Instability

ONE Simple Refinery

with Limited Service Stations

120 KBD

TWO Complex Refineries with

~2,200 Nationwide Coverage 

Service Stations

294 KBD

Refinery Operational Excellence

Established Brand Recognition

Agile & Fast-Moving Organization

Robust Financial Foundation

Best Employer

FIVE Business Segments 

2028

EBITDA

2X

2030

Bn.THB

EBITDA

100
x

Aspiration for

Unlocking Value

FIVE  New  Business Segments 

Pivoting The Core 

Businesses

Effective from 1 January 2026 onwards

MB

40,409

2024

AVG.2015-2020

MB

10,000

100
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SEP 2023

Acquired 

Majority Stake in 

Bangchak Sriracha 

(Previously called Esso 

(Thailand))

202620232020 2022 2024

FEB 2026

To Acquire 100% of 

Chevron Hong Kong

As the regional & international 

R&M operator

FEB 2023

Acquired 

CCGT Power Plants

in the U.S.

Divested 

Geothermal 

in Indonesia

(Invested in 2017)

JUN 2024

Divested Solar 

Power Plants 

in Japan

(Invested in 2016)

Divested 

Lithium mining 

in Argentina

(Invested in 2015)

Investment

Divestment

DEC 2020

MAR 2022

Building Value Through Strategic Investment & Divestment

Disciplined Portfolio Optimization



5

Project KOI

100% Acquisition of Chevron Hong Kong ãCHKä:

Key Acquisition Highlights

Remark: *The Final Consideration will be subject to adjustment to reflect the difference between the estimated working capital and the actual working capital on the Completion Date, in accordance with the terms and conditions of the 

                share purchase agreement.

              **Assumed this transaction is fully funded by debt

Oil Marketing 

Businesses

31

1

Service Stations

Multi-Product Terminal
with World-Class Jetty & 

Storage Tanks

Financing

Bank Loan & 

ýĢįĨĤĩĢĬ2Ĵ cashflow 

from operation

Expected D/E**

Not over             Times

Expected 

Completion Date

Mid-2026

Initial 

Consideration Value*

270
Mn.USD

1,500-2,000
Mn.THB per annum

based on CHK2s FY2024 data

Target EBITDA

1.2

CIC

Retail Fuels

Commercial 

& Industrial 

Marine Fuels
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Project KOI

Chevron Hong Kong ãCHKä:Transaction Structure

100% Purchase from Chevron

Share Purchase Agreement ãSPAä

100%

100%

Listed on SET Chevron Companies 

ãGreater Chinaä Limited

Bangchak Hong Kong 

Holding Limited

Chevron Hong Kong Limited

will rename to 

Bangchak Hong Kong 

Limited

Remark: *The Final Consideration will be subject to adjustment to reflect the difference between the estimated working capital and the actual working capital on the Completion Date, in accordance with the terms and conditions of the share purchase agreement.

              

ãTo be set upä

100%

Á CHK operates retail oil business through service stations, industrial 

fuels, marine fuels business.

Á Initial Consideration Value* of 270 mn.USD

Á The transaction does not require shareholders and regulatory approvals

Á The seller agrees to provide license of CALTEX brand 

Á The transaction is fully funded via 

bank loan & ýĢįĨĤĩĢĬ2Ĵ cashflow from operation

Á Completion is expected by mid-2026. 
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Project KOI

Chevron Hong Kong ãCHKä:Strategic Investment Rationale

Stable, High-Margin Earnings Base with Strong Cash Flow Visibility

ăİįĨ ĆİįĨ2Ĵ ĳĦĵĢĪĭ İĪĭ ĮĢĳĬĦĵ ĥĦĭĪķĦĳĴ ĴĵĳĶĤĵĶĳĢĭĭĺ high and stable marketing margins, supported by 

free-market competition, providing predictable cash flows and earnings resilience across cycles.

Strengthening ýĢįĨĤĩĢĬ2Ĵ Refining & 

Marketing (R&M) platform through 

stable and high-margin overseas expansion

Rationale:

Strategic Logistics Hub for Regional Market Access

As a major regional logistics hub, Hong Kong supports optimization of product flows, inventory 

management, and regional distribution.

Enhance ýĢįĨĤĩĢĬ2Ĵ Trading Growth Ambition

ýĢįĨĤĩĢĬ2Ĵ ambition to scale its regional and international oil trading platform, enhancing market access, 

customer reach, and optionality across the refined products value chain.

Strategic Outlet for Potential Refined Products Oversupply in Domestic Market

CHK provides a strategic offshore channel to manage potential refined product oversupply in the domestic 

market, improving flexibility in placement, margin optimization, and refinery throughput utilization.

Currency Stability & Strong Legal Regime

The ăĆÿ2Ĵ ıĦĨ ĵİ ĐĎÿ ĦįĴĶĳĦĴ āē ĴĵĢģĪĭĪĵĺç ĸĩĪĭĦ ăİįĨ ĆİįĨ2Ĵ well-established legal framework and rule 

of law provide investment security and long-term operational certainty.

*Bangchak2Ĵ ĭİĨİ 

will be shown after CIC
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Project KOI

Additional 

Distribution 

Channel to 

Bangchak Group

Trading & 

Transportation

Production
Phra Khanong,

Bangkok

Sriracha,

Chonburi
Trading 

Business

Value Chain Optimization

Enhance Trading Volume:

in Gas Oil, Gasoline, Fuel Oil, and products

Å Uplift Marine Fuel Volume Capture Superior Margins 

Potential 

Volume Growth
2X

X

Å Opportunity to Unlock Value Uplift 

from Marine Fuels

e.g. Bio-bunker B24 or B30:

thanks to higher selling comparing to 

Thailand

Synergies Potential to BangchakGroup



9

Project KOI

Hong Kong:Oil Market Overview

Caltex

19%

Sinopec

26%

ESSO

23%

Shell

23%

PetroChina

9%

VFully deregulated market environment allows for 

market-based pricing

VThe Hong Kong service station network, all brands, is 

166 locations

VHigh barrier to market entry due to unavailability of 

new service station site locations with competitive 

bidding processes being suspended

VEnergy transition in Hong Kong presents 

new opportunities for fuel stations e.g. retail lease term 

extension, 

5 Players in Retail Market

0.5 0.4 0.4

5.7
7.2 7.7

3.9

4.0
4.0

5.5

5.8
6.2

2023 2024 2025

FO

Diesel

Jet

Gasoline

Demand by Product

Unit: Bn.Liters

ăİįĨ ĆİįĨ2Ĵ 

population
1/

7.5 million

Vehicle Registration
2/

909K vehicles

ãğ84% being ICEä

100%

Oil Import

Leading 

Maritime Hub 

in Asia

Note: 1/ Hong Kong Census and Statistics Department, 2025 Population    2/ Hong Kong Transportation Department, 2025 Total cars registration (including private cars, motorcycles, taxis, public buses etc.)  

18.2
17.3

15.6

Source: Hong Kong Census and Statistics Department, excluding LPG and other products 

as of Dec 2025

No refinery 

in Hong Kong

Source: Hong Kong Consumer Council, 

data as of Jun 2025

data of 2025

% by Number of Stations
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R&M and Biofuels 

Business

Thailand leading integrated 

refining and marketing company, 

leading fuels of the future 

Upstream Business

SEA leading mid-life operator, 

built on world class capabilities 

from Norway

3

Power & Infrastructure 

Business

ďĩĢĪĭĢįĥ2Ĵ ĭĦĢĥĪįĨ ĪįĥĦıĦįĥĦįĵ 

critical infrastructure

developer/ investor

4

New Businesses 

& Holding

Seeding the future and driving 

value for the Group

5

Trading Business

Asset backed trading to generate 

significant profits, with strongly 

managed risk

2

Focus on 5 New Business Areas

Thailand leading integrated 

refining and marketing 

company, leading fuels of 

the future 

SEA leading mid-life 

operator, built on world 

class capabilities from 

Norway

Asset backed trading, 

generating significant 

profits, with strongly 

managed risk

ďĩĢĪĭĢįĥ2Ĵ ĭĦĢĥĪįĨ 

independent critical 

infrastructure

developer / investor

Top performing corporate 

investment fund, seeding 

the future and driving 

value for the Group

Pivoting The Core Businesses: Effective from 1 January 2026 onwards

KBD of complex refinery,
Asset-Backed Trading Business

International and Regional 

Mid-Life Upstream Operations

Investments to Seed the 

Longer-Term Future of the Business
Power and critical infrastructure

Vayupak Fund Social Security Office Ministry of Finance Public

(As of 9 December 2025)

Alpha Chartered Energy 

Company Limited

294

2,214Service Stations

1.85 M.Liters/Day Biodiesel 

& Ethanol

MW

KBD31-35
plus 7 KBD Neat SAF &

500 K.Tons Paraxylene

International trading arm based in 

Singapore and Dubai (UAE)

Internation trading arm based in

Dubai (UAE)

Electricity Generation
4 power generation technologies

in 5 Countries

OKEA2s 2026E Production Capacity

Singapore

Note: Data as of Dec-2025

1,943 MW in total 

1
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Crafting The Future 

Four Focus Areas

Elevating 

Our Business

Margin Uplift

Return-Focused Investment

Top Tier TSR

Futureproof

3-Year Continued 

Share Buyback Program

Continued implementation of 

Share Buyback Programwith 

total amount of 3,800 MB 

(1st Phase: 16 DEC 25 - 15 JUN 26 

with the approval amount of 1,100 MB and 

not exceeding 29.5 mn.shares7approx 2% of 

total shares)

ĉİĵĦõ ĎĶģīĦĤĵ ĵİ ýİĢĳĥ2Ĵ üııĳİķĢĭ ħİĳ ĀĢĤĩ ýĶĺģĢĤĬ ďĳĢįĴĢĤĵĪİį

The Bold New Targets

PerformanceÅDouble EBITDA

Team CapabilityÅThailand2s Top Employer

SustainabilityÅTop 1% ranking ESG rank

ÅTop 5% DJSI

ÅReduce carbon intensity

íëíó2Ĵ ďĢĳĨĦĵ

EBITDA 

growth 100% by 2028

Pivoting towards 

Energy Security & Sustainability

Integrated R&M, Biofuel, and Future Fuels

Asset-Backed Trading Business

Building:

Power & Critical Infrastructure

Mid-Life E&P

Investments to Seed the Longer-Term 

Future of the Business

Note: Under this program, the Company will 
conduct its first share repurchase in 2025 
with a total budget not exceeding Baht 
1,100 million and number of shares to be 
repurchased not exceeding 29.50 million 
shares (approximately 2.00 percent of the 
total of paid -up capital after BSRC delist 
or equivalent to 2.14 percent of current total 
paid-up capital as of 26 November 2025)

Back up: The Sustainability Yearbook 

2025 Top 1% S&P Global CSA Score 85

CSA Ranking Industry | S&P Global

https://www.spglobal.com/sustainable1/en/csa/yearbook/2025/industry#year=2025&industryName=Oil%20%26%20Gas%20Refining%20%26%20Marketing


INTEGRATED 

Refinery & Marketing 

and Biofuels Business
Bangchak Group employs a combination of Hydrocracking and Fluidized Catalytic 

Cracking (FCC) techniques in operating two refineries with a combined nameplate 

capacity of 294 KBD. This strategy aims to maximize Gross Refinery Margin (GRM) within 

our Group by providing a diverse product mix. 

Our ongoing efforts focus is to ensure that our portfolio value is optimized by channeling 

every barrel from our two refineries to maximize overall benefits, particularly via 

Bangchak stations approx. 2,200 service stations nationwide. We are also expanding our 

retail-experience business, which includes Inthanin coffee shops, electric vehicle (EV) 

chargers, and various food and lifestyle partner stores.

Planting 

12

The primary distribution channel for our oil and lubricant products involves 

direct sales to industrial sectors and nationwide service stations. 

Additionally, our renowned Bangchak service station has received 

recognition as a Superbrand in Thailand for six consecutive years.

We have expanded our retail-experience business, which includes Inthanin 

coffee shops, electric vehicle (EV) chargers, and various food and lifestyle 

partner stores.

ÜäòÛèÈÂæâ
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& 7ũĲŰĬŔŰŊШӛШ[ŔŰŔƚőĲĬШÂƖŸĬƨĦƣƚШӛШ ċƣŔŸŰƽŔĬĲШ
Service Station Network

TWO Complex Refineries

Refining Platform

Integrated R&M and Biofuels: Optimized Value Chain

ÅBaqaDfq`

Åtimeline

Å- voyage upgrade

Åalfamax, vlcc

Å- $0.3-0.4 saving

Å- leverage expertise into asia 

pacific

Å- a,qaAd+lGit|jdvlG partnership ¡Z

lax+\8;GXp¦X

ÅCost visibility and supply security

ÅPositioned for energy transition and 

regulatory support

ÅMargin capture across downstream

ÅFaster response to market demand

ÅStable cash flow from retail operations

Marketing Platform

Marketing Network

2,214 
Service Stations

Refining Capacity

294KBD 

Biofuel Platform

Sustainable Aviation Fuel

1.85 M.Liters/Day

Unlocking Synergies
Leading the Industry on Margins & 

Operational Excellence

Secure Offtake 

through Enhanced Marketing
Leader in Future Fuels & Energy 

ÅEconomies of scale

ÅLower unit cost per barrel

ÅImproved margin stability

Finished Products 

Distribution

Blending with 

BiofuelsFuel Production

As of September 2025

Phra Khanong,

Bangkok

Sriracha,

Chonburi

SAF

500K.Tons Paraxylene

7 KBD Neat SAF 

Biodiesel & Ethanol 
Commercial Market:

~29%
Market Share

Marine Jet Lube

Retail Market:

Biofuel
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Driving Profitability with Advanced Biofuels

Phra Khanong Refinery

Bangkok

120 KBD

Strengthen Competitiveness and 

Uplift Product Value

Complementary Refinery Portfolio

Sriracha

Deep Seaport 
& Terminal

Logistics 

Integration

Pipeline 
access from BKK-

Northern

Phetchaburi, Si Chang

Seaport & Terminal
Pipeline 
access from Eastern to 

Northeastern

Terminals 
across Thailand

Pending update

120 KBD
102%

Middle Distillate

Phra Khanong Refinery

174 KBD
81%

Fluidized Catalytic Cracking (FCC)
Gasoline

Sriracha  Refinery

Diesel

Jet

LPG

Gasoline

Asphalt

Fuel Oil 

Chonburi

Phichit

Khon Kaen

Saraburi

Suratthani

Songkhla

Lampang

Ayutthaya

Bangkok

Sriracha Refinery

Nameplate Capacity

2025 Avg. Utilization Rate

Technology

Product Yield Maximization

Hydrocracking (HCU) 

2025 2025

Diesel

Gasoline

Jet

LPG

Fuel Oil Unconverted 

Oil (UO)

�¯�µ�ªDay Planned Slowdown in May

16% 35% 12%14%17%6%

Middle East Far East

Domestic West African

USA Others

Bangchak Group2s Crude Source

Data as of FY2025


