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2021 UN Women Thailand WEPs Awards:

2021 Most Innovative Knowledge Enterprise
2y o ATIVE 1st Runner Up in
the Gender Inclusive and Workplace
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Key Activities

e Intergeneration destination: official sponsor of PSG esports e Local agricultural  @unnéusumnsu @ Ny mmm @ o fugmosns (@
. . o : e A \uthaunnsdodiud 300 uin duly a‘f[uounm
team to reach out to Gen Z and Millennial prospect customers support projects W (D4 @y v
“B nat " BBGI's B2C products: Asta-I & alcohol saniti with Department of S8 B /é
. nature+ S products: Asta-Immu & alcohol sanitizer Internal Trade (Q,,é‘ ST

e Winnonie 24-hr self-serve battery swapping station ' ;‘g\'”‘”““"“‘”?’ ”
e COVID-19 and flood relief projects ¥ "} oo
D gy

¢ The 3 consecutive year “Dust

Initiatives Reducing Fuel ) same price low-
Sulphur Euro 5 Diesel

& Products 15/11/2021 — 28/2/2022

D f

Financials

Inthanin F

OF PSG ESPORTS ROV

Business - OKEA ASA consolidation since 1 July 2021

Investment in i
Portfolio

btsg Divestment

« BCP ’
Capital increase bcpe
(Nido Petroleum Pty Ltd.) - BCP 7,000 MB bond issuance in November 2021
bCPl'. with more than 3x oversubscribed

« BCPG investment in VRB Energy, utility-scale
energy storage business — —
 BBGI filling in September 2021
[, ] ]

« BCPG 12,000 MB Green bond issuance in
September 2021 with nearly 3x oversubscribed




OM /2021 Performance Contribution from Each Business Unit

Natural Resources
3,419 MB

~4,000%
—
—~~

400%

Refinery
6,279 MB

300% -

Bio-based
1,607 MB

200% - Marketing
2,359 MB Power Plant
3,155 MB

Budget | |
100%

0% -

Accounting EBITDA 16,537 Million Baht

9M/2020 9M/2021 9M/2020 9M/2021
Unit; MB EPS  (5.59) 4.05
THB/Sh
EBITDA 16,537 R

1,355 TSN (7,219)

(attributable to owners of parent)



Q3/2021 EBITDA Contribution by Business Group

Natural Resources
3,112 MB

10,000%

Bio-based

400;07\/
890 MB

Refinery
300% - 1,891MB

200% -

Budget
100%

0% -

ceo il 1,179 MB

Accounting EBITDA 7,531 Million Baht

Q2/2021 Q3/2021 Q2/2021 Q3/2021

Unit: MB
EPS 1.21 1.25

EBITDA H (THB/Share)

(attributable to owners of parent)




Q3/2021 Performance Key Takeaways

Refinery & Trading

o Crude run 111.4 KBD (93% run rate). Shifting focus toward becoming
a niche product refinery

Operating GRM 3.07 $/BBL - soften from the rising cost in crude premium
Inventory gain (Net NRV) of 1,261 MB

o Recorded an extra income received from the delayed construction penalty
of 433 MB

Natural Resources

O

o OKEA was consolidated for the first quarter

O

o OKEA core performance improved continuously from
production, sales volume including the surge in oil
and gas price

o Recorded profit from divestment BCPE/NIDO
of 122 MB Marketing

Overall performance was pressured by the Covid-19

and high oil & B100 price
MKM 0. 73 Baht/Litre

Total sales volume 351 ML/Mo
Power Plant

o Electricity sales + 56% Qo0Q, mostly attributed the high season of
114 MW hydropower plant in Laos Bio-Based Products
Operational performance of both B100 and Ethanol

o Share of profit of 150 MB
businesses dropped, mainly by the decrease in

o 24 MUSD investment in VRB Energy, utility-scale energy storage i '
transportation fuel demand during the lockdown

business

2
. o One time item from UBE's IPO 616 MB

Y 7

,,1\. v
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BCP Group EBITDA by Business Unit

EBITDA 7,531 mB

(Unit: MB) ™ Accounting EBITDA
% One-time items

1,976

1,891

1,179
997
827 890
562
296 276
Q2/21 Q3/21 Q2/21 Q3/21 Q2/21 Q3/21 Q2/21 Q3/21 Q2/21 Q3/21
Refinery & Trading Marketing Power Plant Bio-Based Products Natural Resources

o Crude run 111.4 KBD (93% run: o Total sales volume was o Electricity sales o Operational performance was o EBITDA shifted significantly
rate) increased 4% QoQ from pressured by the 3rd wave of significantly improved, pressured by the Covid-19. from the recognition of OKEA
107.0 KBD (89% run rate) Covid-19 as well as the domestic mostly attributed the high B100 and Ethanol sales volume ASA consolidation,

o Operating GRM 3.07 $/BBL - lockdown measure season of hydropower in Laos decreased 15% and 10% - OKEA performance continues to
slightly soften from the rising cost MKM 0.73 Bath/Litre soften (+106%) respectively. improve, sales volume increased,
in crude premium from 0.88 Bath/Litre in Q2/2021, |- Share of profit of 150 MB o Overall EBITDA increased oil and gas price continued to

o Inventory gain (Net NRV) of due to the sudden rise in finished due to an extraordinary strengthen as the global
1,261 MB product and B100 price throughout item from UBE’s IPO 616 vaccination rate rise, and optimism

B Yt iincome received the quarter MB toward global economic recovery
from the delayed construction o Profit from divestment BCPE/NIDO
penalty of 433 MB of 122 MB

(@] [ Ll




Refinery and Trading Business: Q3/2021 EBITDA 1,891 MB

Crude run Product Yield g H Operating GRM Hedging = Inventory Gain/Loss
% 10.00
) — B B v S . =
= Gasoline % 0.00 m 4.18 3.07
g | -
S kel (5.00)
= ()
B 56% [l 530, TR =9y (10.00) 3.52 7.60 5.54
=) =
-8 Non-transportation a4 (15-00)
£ <1% <1% [N O Q3/20 Q2/21 Q3/21
[ 694 O edinte g .5
Q3/20 Q2/21 Q3/21 Q3/20 Q2/21 Q3/21 a)
& 10
= UNL95/DB
(%2}
3 Lol
) IK/DB
_
o As the company transitioned towards becoming a niche product refinery as oy 0
A A . - oA g a 4
well as the increased in UCO production, allowing utilization rate to remain at 9 5
a high level @] Q3/20 Q4/20 Q1/21 Q2/21 Q3/21
o Operating GRM in this quarter was soften mainly due to the rising in crude E_'SI !;g 67.02 71.68
premium despite better Gasoline, Jet and Diesel crack spread 3\”5 60 __/ Av. DB
) 50
o Inventory gains of 1,261 MB (Net NRV), slightly increased due to the rise in N 40
[a
S . . . 30
crude oil price in coupled with the Thai bath/USD depreciated 3 20
X Q3/20 Q4/20 Q1/21 Q2/21 Q3/21
< -




Marketing Business: Q3/2021 EBITDA 562 MB

Total Sales Volume (ML/Mo)

368 367 35y

400 340 332
300 Retail
200 135
100 58 61 61 62 62 51
\ — 1Ndustrial
0

Net Marketing Margin (Baht/Litre)

i

Q3/20 Q2/21 Q3/21

*Net Marketing Margin of Bangchak only
(excluding Inventory Gain/(Loss) and NRV)

Sale Volume by Product (M

748

800 715 708 731 746 713
TN
410 ¥l 46 301
400 354 362 359
216
7 14 30 35 34 33
0

Retail Oil Market Share (%)

16.0%
9M2021

9M2020: 15.6%

Source: DOEB & BCP
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HSD
MOGAS

JET

Fuel consumption was under the pressure of Covid-19 lockdown measures

o Total sales volume lowered by 11% QoQ
* Retail sales -10%
+ Industrial sales -18%
o Net marketing margin per unit declined 17% QoQ from finished

product price increased volatilely as well as B100 product price surged
throughout the quarter

BCP SERVICE STATIONS

as of Sep 2021 Standard 642 sites

1 J 253 sitesS  coop

Supporting non-oil businesses

{

739

‘mini

FamilyMart

iy

~'| 90 Stores

t fiold ol

Big |
r
__|

branches
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/ | Power Plant Business: Q3/2021 EBITDA 1,179 MB

Core profit from operation significantly improved mainly

from high season of hydropower in Laos
270
l ;

Q3/20 Q2/21 Q3/21

205 Electricity sales +56% QoQ

o Laos hydropower sales +106% from the increase in the amount of rainfall
® Laos as entering its peak season

mJP o Japan solar power sales +119% attributed to lower curtailment days

compared to last quarter
=TH

o Thai solar power sales -6% caused by less favorable weather conditions

o Thai wind power sales +62% attributed to seasonal factors

Operating Capacity (MW PPA)

472 475
158 158

Share of profit 150 MB, -4% QoQ

o Geothermal power plant 156 MB: slightly increase in electricity generation and

lower finance cost

- Geothermal o Wind power plant of -5 MB: lower as there was a tariff adjustment in previous

‘ ! Solar quarter

E Solar & Wind
Q3/20 Q2/21 Q3/21 -
11




Bio-based Product Business: Q3/2021 EBITDA 890 MB

[

B bbgi

Operational performance was softened as a result of major domestic lockdown, putting pressure on overall biofuel demand
,but EBITDA improved due to an extraordinary item of 616 MB from UBE's IPO

o Even the revenue declined 12% QoQ, as the sales volume was pressured, o Revenue and Gross profit dropped 9% and 48% QoQ, sales volume
gross profit was supported to remain at the same level from cost decreased as the slowdown in ethanol demand for fuel consumption due to the
management and refined glycerin income domestic outbreak and lockdown policy

Biodiesel Sales Volume (Million Litres) Ethanol Sales Volume (Million Litres)

65 63
54 52 50 45

Q3/20 Q2/21 Q3/21 Q3/20 Q2/21 Q3/21

B100 Average Price (Baht/Litre) source: EpPO Ethanol Average Price (Baht/Litre) Source: EPPO

45 B10 as standard diesel 27

40 @ 1 0ct \, 40.25 26 25.68

35 \ 25

30 24

25 23

20 22

15 21 Rl
; s g g T g g : : T
I Rt



v Natural Resources Business: Q3/2021 EBITDA 3,112 MB
»

EBITDA shifted from the recognition of OKEA ASA consolidation, and profit from divestment BCPE 122 MB

Production Volume - Net to OKEA (kboe/d) OKEA continues to deliver solid operational results, mainly driven
by higher oil and gas price as the global oil demand getting close
16.3 back to pre Covid-19 level
13.3 Gi * Net production was increased to 16.3 Kboe/d +24% QoQ,
joa
thanks to the production reliability, and production recovery from Gjoa
Draugen 31-day planned shutdown in previous quarter
« Higher sales volume +30% QoQ, in coupled with oil and gas
Ivar Aasen price have continued their positive momentum resulted in
Q3/20 Q2/21 Q3/21 significantly increased in revenue
Realized Price Revenue from crude oil and gas sales (MB)
638 _5%*  Liquid Price
($/boe)
32.3
o 161 Gas Price
2.3 —  ($/MMBTU)
Q3/20 Q2/21 Q3/21 Q3/20 Q2/21 Q3/21 -

Source: OKEA 13



TABLE OF CONTENT

Q3/2021 Business Performance

Financial Performance

Business Update and Going Forward

14



Q3/2021 Consolidated Statement of Income

Q3/2021

Statement of Income (Unit:MB) Q2/2021 BCP Group OKEA
Revenue 43,775 47,649 9%
Cost of goods sold (40,032) (41,613) 4%
Gross Profit 3,744 6,036 2,528 61%
Other incomes 132 777 179 | 487% % Gross profit increased 61% QoQ mostly attributed to OKEA, driven by
Selling and administrative expenses (1,628) (1,785) 10% higher oil and gas price and sales volume
Loss from derivatives (202) (777) (143) N/A < Other incomes increased mainly from extra income received from delayed
Gain on foreign exchange 181 103 N/A construction penalty of 433 MB
Gain on fair value of investment 43 2 NS < Loss on derivative increased largely from BCP’s oil hedging loss

. . . N/A
Gain on disposal of investment 0 122

% Gain on fair value of investment mostly from BBGI profit from UBE's IPO

Reversal (Loss) from impairment of assets 13 (13) N/A
Profit from operating activities 2,283 5,037 121% % Gain on disposal of investment from divestment of BCPE (NIDO)
Finance costs (518) (748) 44% < Share of Profit decreased because the absence of OKEA's contribution
Impairment gain(loss) (TFRS9) (8) 0.3 N/A
Share of profit of associate and JV 512 — N/A % Tax Expenses increased mainly from OKEA's tax
Tax expense (1,904) (1,613)

Owners of parent 1,765 1,820 3%

Non-controlling interests 309 742




Consolidated Statement of Financial Position

Unit: MB Items Change From BCP Group ex. OKEA From OKEA
nic.

A 33% Trade & Other  +102% +3,783 MB +2,747 MB
148,323 MB 196,596 MB Current + BCP’s higher sales volume and average

Receivables
selling price of finished products

Cash & Equivalents - BCPG's EDL receivable

Trade & Other .
Current Receivables Inventories +34% +4,550 MB

» Increase in cost of oil inventory per unit
Others

R « Investments in associate and joint + Indemnification assets,
Other ventures +2,343 MB Receivable of Draugen & Gjoa
Non Current Assets » The change of investment status in UBE decommissioning cost from the
& BCPG investment in VRB's convertible seller
bond +2,275 MB
PP&E +37% +1,971 MB +17,980 MB
PP&E - BCP's TAM, 3E +2,854 MB * Oil & gas properties
« BCPG’s solar projects +1,783 MB
+ BBGI's expansion & steam generator
plant projects +463 MB
31 Dec 20 30 Sep 21 » Depreciation 3,286 MB

16



I Consolidated Statement of Financial Position

Liabilities & Equities Unit: MB 31 Dec 20 30 Sep 21 Change
_ Total Liabilities 90,006 129,775 A 44%
Unit: MB Total Equity 58,316 66,821 A 15%

148,323 MB 196,596 MB

Trade & Other

glt';re“t Payables Items Change From BCP Group ex. OKEA From OKEA
er

Current Liabilities Loan & +24% +5,900 MB +9,145 MB

Debentures « Short-term loan +3,828 MB mostly ~ * Bonds
Loans & Debentures from BCP's portion
* Long-term loans and debentures

(incl. current portion) +~2,000 MB

Other Other NCL +224% +23,445 MB
Non Current Liabilities » Decommissioning cost 16,349 MB
+ DTL 6,480 MB
Equity +15% +8,505 MB
Equity * Net profit of 7,278 MB

» Exchange differences on translating

financial statements by 2,374 MB
» Dividend payment 2,407 MB

31 Dec 20 30 Sep 21



Consolidated Statement of Cash Flow

As of Jan 21

Beginning Cash

21,651 MB

-

[ Cash from OKEA
Consolidation
L 5,011 MB (at 1 July)
p
Cash movement
(5,503) MB
\_

Effect of exchange rate
changes 112 MB

Ending Cash
21,272 MB

As of Sep 21

Unit: MB

Interest & Dividend
& Others

CFO

ST & LT loans

Debenture

Sources of Cash
22,895

Uses of Cash
(28,398)

Investments
(1,587) & Loan to Related co
(2,805) Dividend & Others
Right of Use

(16,791)

Debt Service

/
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Refinery Business Update

9M/2021 Q4/2021E

FAST+

DB: $/BBL

Customized Products: :EI; Work Process Improvement

p L 2%

20% 10% 20 " fff Yield Improvement

Gasoline

3%
 Jet E r -
Non-transportation fuels | 4 Log iIsticIm provement

m Diesel

8% 12% UCO (1H - 6%, 2H - 12%)

Yy L.
12% 10% Fuel O & Intermediate r o Energy Efficiency Improvement

9M/2021 4Q/2021E

Estimate benefit:

Crack Spread: ($/BBL) I 9M/2021 4Q/2021E  2021E
16.5-17 1,200 MB
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/ L X Strenatne nae rha o
J y _,/ D _j Standard Type SN2 P2 o0 Strengtnen modern channel
Service stations as of Sep 2021 EKSLLANL 611 sites

to satisfy customers need and aiverse lifestyles

Digital Experience

* @R and Digital payment for Petrol Products, Good & Services
Within 500 stations W» + 100 more in 2021

Network Expansion
No. of stations

+100
~1,300

1,233 it (Gross)

Y2020 in 2021 in 2022

Focus on: Standard type and 1V type

EV Chargers in 40/109 Bangchak Stations
| 56 stations

Ready-to-use now in 40 sites @ .||

MG SUPER CHARGE  sSHARG= KTB X BANGCHAK
50 stations 3 stations

21



>

Becoming More Engaging with Intergeneration

—/ 20 ¥ Variety of non-oil businesses, both food and non-food that
2 Inthanin stores as of Sep 2021

492 sites in S/S 247 sites out S/S enable convenience for multi-generation customers

©
No. of stores
Foo&-’?\wkj 5/ 15 stations in 2021 (!ﬁ H E ﬁ li ) J
673 I:ggg g i - Partners with well known brand, M m
pERet enable convenience for multi- Tuunan divaiuni 7
) P — 1““

generation customers
Grab & GO with Street Food and Truck

[\ RGAERE PRI

SuaiaufiuannT ua:
GIAUNAWIHAY SURFSKRATE
Tuursmmiddn ounFOLK SONG

nnAng T ang
15:00 .- 21:00 .

10.3%

9M/2021

9M/2020: 9.9% Source: DOEB & BCP
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Business Updates

bepg

s ¥ BBGI's "B Nature +” wellness products:
« Asta-Immu (launched)

v' Japan solar projects (65 MW)

* Chiba 1 20 MW has COD on 1 Nov 2021 « More than 10 products to be launched in

« Yabuki 20 MW and Komagane 25 MW Q4/2021 to 2022, including Astra-VIS, etc.

COD planned in Q1/2022 « B2C via FB, Line and upcoming channels, e.g.,

v' Solar rooftop project at Chiangmai online marketplaces, chain drug store, and
University has COD phase 1 7.7 MWon 1 supermarket
Nov 2021

v" Win Ingredients Co., Ltd. domestic market update:

* Phase 2 4.3 MW in 2022 - Neotame sweetener launched in Oct 2021 (B2B)

v" Commencement of 170 MW solar farm « “NutraSweet” (tabletop sweetener) to be
development in Taiwan certified by FDA within 2021 (B2C)

‘ * Reb M, natural sweetener, to be certified by FDA

k within Q1/2022 (B2B)

v IPO expected to bein Q1/2022

« Aim to achieve 1-2GW in near future




ISuccessfuIIy Added New Capacity to Portfolio amid the Favorable Market

Production Guiding — Net to OKEA (kboe/d)

2020 2021 2022

 Av. 5,600 boepd
in the next 12 mo.

8,400 boepd at
Plateau

Attractive market fundamentals support value creation
300

. Brent oil price and UK NBP gas price price @18 Nov:

——— Brent Dated (USD/bbl) — NBP gas (pence/therm) 211 4pence/t/7erm

200 (~29.4 $/MMBTU)

Source: Thomson Reuters, Eikon

150

82.4 USD/bbl

M\ o Je
W N \1

Note: WI = working interest

2006 2008 2010 2012 2014 2016 2018 2020 24
Source.: OKEA



With OKEA Consolidated,

Our Commitment Remains the Same
“"Green Portion to be 50%b of Portfolio in 2030”

Green Portion

Green Portion ~439%
~30%

BD Projects

BG
-0il) MKBG
5% 10%

Avg. 2015-2019

Yr. 2026

2021 Score:
DJSI/CSA g1
S&P Global
MSCI

ESG RATINGS

ESG Target

19 s

Carbon Neutral in 2030
Zero GHG Emission in 2050

CLEAN WATER RESPONSIBLE INDUSTRY, INNOVATION
pEmrEn

16 5
INSTITUTIONS




THANK YOU

ir@bangchak.co.th
Tel. +66 2335 4370 / 8518

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 (“"BCP”) 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.



http://www.bangchak.co.th/

