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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 (3BCP4) 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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GEOPOLITICAL UNCERTAINTY IS CHANGING THE DEFINITION OF ENERGY SECURITY

In a volatile world, the ability to access, process and deliver reliable hydrocarbon is the New Measure of ENERGY SECURITY

Commodity Price 

Volatility

Regional Conflicts 

& Sanctions

Supply Chain 

Disruptions

Energy Transition 

Uncertainty

Rising Geopolitical Uncertainty

RESOURCE SECURITY

Access to hydrocarbon

PROCESSING RELIABILITY

Convert into usable energy

LOGISTICS RESILIENCY

Move and balance supply
+ +

ENERGY SECURITY& RESILIENCY

Reliable energy for today and tomorrow
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ENERGY SECURITY is WHAT THE WORLD NEED



Source: Wood Mackenzie and Company2s Analysis

A STRUCTURALLY TIGHT REFINING MARKET

5610 Years 

to Build New Refineries 

Chinese Teapot 

Refineries 

Remain the Key Supply 

to Watch

PROCESSING RELIABILITY

Convert into usable energy

Tight Global Refining Supply, 

Supports High Utilization Benefits

Global Refinery Closure

Reinforce Asia2s Power in Global Refining

Refinery Utilization (%)

Addition

Closure

REFINERY =

1.6 
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(0.2)
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Capacity Addition vs. Closure (million b/d)

Z" íî apG¡`+bf` run rate BlG SRC 
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World Energy Investment 2024

2022 2023 2024 2025 2026E

KEY ENERGY SECURITY ASSET

Limited New Capacity

while Global Demand 

Remains Resilient81% 81% 80% 81%
77%

102% 100%

88% 90%
92%

Global

Bangchak Group

(AVG 80%)

ã2022-2023 data shows only 

Phra Khanong Refinery6 

before the acquisitionä

Phra Khanong 

Sriracha

Europe & North AmericaAsia* Others 

Two Decades of Global Refining Power Shift

Asia Takes the Lead

46%

41%
37%

35%34%

41%
45% 48%

íëëë íëìë íëíë íëíð

Europe & North AmericaAsia* 

%Share of Global Refining Capacity

No.1 of 

Global Refining 

Capacity

Asia

Source: S&P Global EnergyãGlobal Refined Product Short-Term Outlook as of 31 July 2026ä, Energy Institute (Statistical Review of World Energy as of June 2026), EIA ãWorld Energy Investment 2024ä, and Company2s Analysis

Addition capacity BlG Asia (APAC & Middle East) 

Z" ííèíð `qHqAVp¦G 

(1) New refinery: |bs¥`Vala phase ramp-up BlG Kuwait (Al Zour 615kbd), 

Oman (Duqm 255kbd), China (Yulong 400kbd) 

(2) CDU expansion of existing refineries 

------------

Z" íëíñE tentative 

(1) new refinery from India (Barmer180kbd), China (phasing of Panjin-

Huajin 300kbd)

(2) CDU expansion: India (Panipat 200kbd), Indonesia, Iraq 

*Asia including Asia-Pacific and Middle East

https://lahienergia.org/wp-content/uploads/WorldEnergyInvestment2024.pdf?utm_source=chatgpt.com
https://lahienergia.org/wp-content/uploads/WorldEnergyInvestment2024.pdf?utm_source=chatgpt.com


St
  VESSEL

Successfully transited the strait of Hormuz 

during the peak disruption ãAPR 2026ä

Physical  access secured

1
Cargo delivered

Supply chain remained operational

LOGISTICS RESILIENCY

Move and balance supply
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When Supply Was Constrained, Bangchak Keeps Energy Moving

Note: Illustrative Image

REAL-WORLD EXECUTION PROVEN CAPABILITY

Geopolitical

Disruption

Hormuz 

Constrained

BCP Vessel

Transited

Physical

Delivery 

Energy Security 

Delivered



WHY E&P IS CRITICAL: THE WORLD NEEDS NEW SUPPLY

Upstream investment is needed to fill Supply Gap

RESOURCE SECURITY

Access to hydrocarbon

Natural Decline

Existing fields decline 

by ~5èñ% per year

Ongoing Demand

Population growth, 

development and mobility 

continue to drive demand

Long project lead time

New projects take years 

to develop, permitting to 

start-up

The world is underinvesting in hydrocarbons, 

requiring continual new investment

REALITY RESULT

+ +

Source: Wood Mackenzie, IEA, and Company2s Analysis
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2025 Demand Demand growth by 

2035

Non-OPEC projects 

onstream decline

Non-OPEC, projects 

under development

Supply gap

Million b/d
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Brent price outlook 

has a >50% probability 

of being above 

in the mid-2035

US$75/BBL

The world needs at least

of new liquids supply by 2035

20 million b/d

This is the largest supply gap ever!

Executive summary т The Implications of Oil and Gas Field Decline Rates т Analysis - IEA

https://www.iea.org/reports/the-implications-of-oil-and-gas-field-decline-rates/executive-summary?utm_source=chatgpt.com
https://www.iea.org/reports/the-implications-of-oil-and-gas-field-decline-rates/executive-summary?utm_source=chatgpt.com
https://www.iea.org/reports/the-implications-of-oil-and-gas-field-decline-rates/executive-summary?utm_source=chatgpt.com
https://www.iea.org/reports/the-implications-of-oil-and-gas-field-decline-rates/executive-summary?utm_source=chatgpt.com
https://www.iea.org/reports/the-implications-of-oil-and-gas-field-decline-rates/executive-summary?utm_source=chatgpt.com
https://www.iea.org/reports/the-implications-of-oil-and-gas-field-decline-rates/executive-summary?utm_source=chatgpt.com
https://www.iea.org/reports/the-implications-of-oil-and-gas-field-decline-rates/executive-summary?utm_source=chatgpt.com


ENERGY SECURITY & RESILIENCY

Reliable energy for today and tomorrow

Secures access to 

upstream resources

E&P EXPOSURE

+ Converts molecules 

into high-value energy

REFINERY CAPABILITY

+ Moves and balances 

supply across markets

TRADING & NETWORK

=
STRONGERENERGY SECURITY

STRONGERCOMPETITIVENESS

SUSTAINABLEGROWTH

THE3 LAYERS OF ENERGY SECURITY AND RESILIENCY
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01

02

03

Secures access to crude oil and 

natural gas resources from 

diverse sources and 

geographies

ACCESS TO MOLECULESROLE

E&P

OKEA ASA

29-32 KBD

Convert crude oil and gas 

into high-value, reliable 

energy products

ECONOMICALLY 

CONVERT RAW INTO 

PRODUCTIVE MOLECULES

ROLE

2 REFINERIES

with total capacity

SEA

Phra Khanong 

120 KBD

Sriracha

174 KBD

Move products efficiently, 

manage volatility and 

balance supply across 

markets and customers

ABILITY TO MOVE AND 

BALANCE SUPPLY

294 KBD

ROLE

TRADING 

& SUPPLY NETWORK
GLOBAL TRADINGLOGISTICS STORAGE

DISTRIBUTIONRISK MANAGEMENTPIPELINE NETWORK

TH: ~720 M.Liters

HK: ~200 M.Liters

Bangchak2sIntegrated Energy Platform

TH: 2,191 Service Stations

HK: 31 Service Stations



Bangchak Group Portfolio Transformation

POWER & 

INFRASTRUCTURE

as a Stable & Recurring 

earnings platform

R&M AND BIOFUELS

Integrated Value Creation

From Crude to Clean Molecules
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TRADINGUPSTREAM

Secure & Unlocking 

Future Energy 

Sources

Create value through 

global market access & 

robust risk management

NEW BUSINESSES & 

HOLDING 

Seeding the future & 

driving value for the Group

Level up through a Fully Integrated 

R&M and Biofuels Platform

Vayupak Fund Social Security Office Ministry of Finance

ï.45%13.22%13.64%
Public

(As of 5 August 2026)

51.87%
Alpha Chartered Energy 

Company Limited

16.82%



1H2026: A Record-Breaking Performance

Entering a New Growth Phase

(UAE)

COVID-19 

Pandemic
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Þ
(UAE)

11,363 13,421 
10,201 8,709 

4,104 

25,818 

44,724 
41,680 40,409 

35,753 

43,763 

íëìñ íëìò íëìó íëìô íëíë íëíì íëíí íëíî íëíï íëíð 1H26

4,773 5,608 
2,463 1,732 

(6,967)

7,624 
12,575 13,233 

2,184 2,880 

18,383 

íëìñ íëìò íëìó íëìô íëíë íëíì íëíí íëíî íëíï íëíð 1H26

COVID-19 

Pandemic

Net Profit 
(Unit: Mn.THB)

EBITDA
(Unit: Mn.THB)

Note: Bangchak Group logos reflect the branding at each respective period



BangchakGroup: 1H2026 Strategic Highlights

Thailand's First 

HEFA- SPK 
Production Facility 

with 7 KBD Capacity, 

recognized since May 2026

Reinforced Credit Profile

A+ Credit Rating, by TRIS Rating, 

Reflecting Strong Financial Discipline and Balance Sheet Resilience

>100% 
EBITDA Growth 

Driven by stronger oil prices 

& GRM, coupled with 

higher crude run

Strategic 100% acquisition of 

Chevron Hongkong, 

currently called 

Bangchak 
Hong Kong ÊBHKË 

>100% 
EBITDA Growth 

Higher Trading Volume & 

Shipping Revenue  

Ranked in S&P Global2s 

Top 10% 
for Sustainability, 

Ranked 2nd Globally 

in the Oil & Gas Refining & 

Marketing Industry from 

48 Companies Assessed

SAF 

Contribution
Trading Business

Top 10% for 

Sustainability

EBITDA 

Growth

Strategic

Acquisition
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Building Value Through Strategic Investment & Divestment

Disciplined Portfolio Optimization

Investment

Divestment

SEP 2023

Acquired 

Majority Stake in 

Bangchak Sriracha 

(Previously called Esso 

(Thailand))

202620232020 2022 2024

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
JUN 2026

To Acquire 100% of 

Chevron Hong Kong

As the regional & 

international R&M operator

Q3/2026

Divested CCGT 

Power Plants 

in the U.S.

(Hamilton)

(Invested in 2023)

CAPITAL RECYCLING

INVEST
Disciplined investment in core 

and high-potential businesses

RECYCLE
Divest non-core assets to 

unlock value

REDEPLOY
Reinvest in strategic opportunities 

for sustainable growth

Driving stronger business, higher return and long-term creation
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Asia Leading VALUE CHAIN INTEGRATOR

Leading Next Generation Fuels for The Future

Supply Platform Market PlatformVALUE CHAIN INTEGRATOR

Refinery

Maximize Utilization 

Competitiveness

Leading Transition Fuels Leading Customer Value 

Through maximizing asset utilization &

advancing next-generation biorefinery 

Scaling SAF/HVO production 

and enhancing margins

Through channeling every barrel 

to maximize overall benefits

Expanding beyond Thailand into Regional via BHK

Optimization

Growth 

Value

Value 

Optimization

Synergy 

& Integration

Operational Excellence Cost Optimization High-Grading Products

Trading & Logistics Platform

Global trading network enhancing 

supply reliability & market opportunities

Trading Business 

End-to-end domestic infrastructure 

connecting the entire value chain

Logistics Backbone 

Biofuels

Commercial

Retail
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