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BangchakGroup Core Businesses: Effective from 1 January 2026 onwards

Note: Data as of March 2026

Refinery, Marketing and 

Biofuels Business Group

KBD of 2 complex refineries,294

2,217Service Stations

1.85 M.Liters/Day 

Biodiesel & Ethanol

plus 7 KBD Neat SAF &

500 K.Tons Paraxylene

Power and Infrastructure 

Business Group 

Upstream Business Group New Businesses and Holdings 

Business Group

KBD31-35

2026E Production Capacity

SEA leading mid-life operator, 

built on world class capabilities 

from Norway

4 power generation technologies

in ð Countries

1,961.2 MW in total 

Trading Business Group

Internation trading arm based in

Dubai (UAE)Singapore

Asset backed trading to generate 

significant profits, with robust 

risk management 

ďĩĢĪĭĢįĥ2Ĵ ĭĦĢĥĪįĨ ĪįĥĦıĦįĥĦįĵ 

critical infrastructure

developer/ investor

Seeding the future and driving 

value for the Group

Vayupak Fund Social Security Office Ministry of Finance Public

(As of 4 March 2026)

Alpha Chartered Energy 

Company Limited
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Aspiring to Capture 

One- Third of 

Thailand's Retail 

Fuel Market by 2030

SAF 

Contribution

Target 

Market Share

E&P 

Expansion

2X EBITDA 

by 2028 

OKEA2s Organic Growth 

Expansion & Leveraging 

Norway2s Mid-to-Late Life 

Asset Expertise 

for Asia Pacific

Doubling EBITDA 
by 2028, Driven by R&M 

and E&P Excellence

Thailand's Only 

Fully Integrated 
R&M Platform, 

Now Expanding 

into Hong Kong 

Integrated 

Value Chain

BangchakGroup: Future Growth Drivers

Thailand's First 

Neat SAF 
Production Facility 

with 7 KBD Capacity

Reinforced Credit Profile

Maintained A+ Credit Rating, by TRIS Rating, 

Reflecting Strong Financial Discipline and Balance Sheet Resilience
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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

XXX 2026

Divested CCGT 

Power Plants 

in the U.S.

(Invested in 2023)

2015

Investment

Divestment

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

SPAR 

convenience store

(Invested in 2016)

AUG 2020

MAR 2022

2018

NOV 2018

Invested E&P 

business 

in Norway

Divested  

Lithium mining 

in Argentina

(Invested in 2015)

DEC 2020

2021

Divested 

NIDO Petroleum 

in Philippines

(Invested in 2014)

JUL 2021
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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.

            

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

Completion Date

30 Jun 2026

Initial 

Consideration Value*

270
Mn.USD

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

ģĢĴĦĥ İį þăĆ2Ĵ āĔíëíï ĥĢĵĢ

Target EBITDA

1.2

CIC

Retail Fuels

Commercial 

& Industrial 

Marine Fuels

$47M

Average FX Rate (USD/THB) 2025: 33.04, Q1/26: 31.61 

$63M
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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

Bangchak Group employs a combination of Hydrocracking (HCU) 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.

Refinery, Marketing 

and Biofuels 

Business Group
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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

2,217 
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:

~28%
Market Share

Marine Jet Lube

Retail Market:

Biofuel

Update
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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

120 KBD
101%(122 KBD) 

Middle Distillate

Phra Khanong Refinery

174 KBD
91% (158 KBD)

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

1Q26 Avg. Utilization Rate

Technology

Product Yield Maximization

Hydrocracking (HCU) 

Q1/26 Q1/26

Diesel

Gasoline

Jet

LPG

Fuel Oil Unconverted 

Oil (UO)

17% 32% 10%17% 18%6%

Middle East Far East

Domestic West African

USA Others

Bangchak Group2s Crude Source

Data as of Q1/26
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Europe

Americas

Asia

2%

1%

10%

10%

20% 70%

10%

2025 2026 2027 2030 2035 2037 2050

1% 1%

2028

2%

6%

Mandate Expected 10%2%

10%î% 5%2.5%
30%

47%
50K Ton 1%

Leader in Future Fuels & Energy 

FLEXIBILITY  for SAF & HVO Biofuel

SAF-UCO Margin 

Unit: THB/Kg.

*By expanding the license

2025

261
2026

onwards

292

Ethanol Plant 

Unit : M. Liters/Year

Full capacity at 330 ML/Y

*By Improved operating day

Biodiesel Plant 

100%100%

70%
62%

ETHANOL BIODIESEL

Industry Industry

1Q26 Plant OperationUnit: 

%Utilization

Back up SAF Mandate Adoption: 

-CN prepared for inclusion in 5 Year 

Plan (2026-2030), in 2025 to include all 

domestic flights from 4 specific airports

-MY being drafted 1% mandate for 

international flights departing from 

Kuala Lumpur Airport in Jan-27

-SG 2026 target all flights departing 

Changi must use at least 1% SAF and 

CAAS will introduce a SAF Levy based 

on the volume of SAF for flights 

departing from 1 Oct, applicable for 

tickets sold from 1 Apr

Singapore mandates SAF use for departing flights, to introduce levy from 2026 | S&P Global

Newsroom
CAAS will introduce a SAF Levy based on the volume of SAF 
needed to meet the 1% SAF target for 2026 in flights departing 
Singapore from 1 Oct 2026, applicable for tickets sold from 1 Apr 
2026

2%

1%

No CIT for 8 years 

50% tax deduction for 

the next 5 years

CAPEX

           bn.THB8.5 

Comply with Sustainability Standards
Production

Product Yield

FLEXIBILITYfor SAF & HVO 

Unit : KBD

2H/26E

2027E

onwards

7
5-7

SAF Blending Mandate Adoption 

MOU Phase
2/

Pilot use at 

selected airports

SG Postponed to 2027 
1/

Note: 1/ Singapore: Due to the ongoing Middle East conflict, the Civil Aviation Authority of Singapore (CAAS) postponed SAF implementation to flights departing from 1 January 2027.

         2/ Thailand: the Civil Aviation Authority of Thailand (CAAT) signed an MOU with 8 Thai airlines for SAF usage starting in 2026.  

Strategic partnership

Domestic Procurement

To purchase UCO at  

Service Stations nationwide

3āĳĺ ĵİ āĭĺ 62 Liters of UCO 

ħİĳ ì ćĪĵĦĳ İħ āĶĦĭ4

at participating Bangchak 

service stations

UCO Imports

from Asia

The First SAF Cargo (COD) in May 2026

$0.3B

https://www.spglobal.com/energy/en/news-research/latest-news/energy-transition/021924-singapore-mandates-saf-use-for-departing-flights-to-introduce-levy-from-2026
https://www.spglobal.com/energy/en/news-research/latest-news/energy-transition/021924-singapore-mandates-saf-use-for-departing-flights-to-introduce-levy-from-2026
https://www.spglobal.com/energy/en/news-research/latest-news/energy-transition/021924-singapore-mandates-saf-use-for-departing-flights-to-introduce-levy-from-2026
https://www.caas.gov.sg/who-we-are/newsroom/Detail/new-SAF-levy-to-apply-from-1-apr-2026-for-flights-departing-from-1-oct-2026

