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This information is not for release
where the distribution of such materi

into jurisdictions other than Thailand
obser y such restrictions. This infc

where it is restricted by law. \
S

‘Thmompanf’has not registered a
law of any state in the United States.
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Crude Run

258

KBD

A Record High in Revenue
989,877 ...’

385,853

Credit Ratings

T

A Strategic Partner of 54 Global

328,017

+16% YoY
from 222 KBD in 2023

199,417

136,450

2020 2021 2022 2023 2024

Retail Market Share

28.9%

Premium Product Market Share

13.8%

+10.3% YoY
from pre-integration in SEP 2023

E&P Sale Volume

37.4

KBOEPD

EBITDA Synergies

6,071

mn.THB

+33% YoY
from 28.2 KBD in 2023

More Than Double The Initial Target,
under Low Level of GRM




Achieved THB & ,07, mn. for 2024 EBITDA Synergies

Annual EBITDA Target

Unit: Million Baht

incresse in ERM, 2 500
58 ot-\” ?
boo:ﬁng, EPITPA ot By

$ 1 *Based on BCP

Group’s Crude
Run at 280 KBD

= Refinery Logistics

3,321 mn. THB

(Target ~1,000 mn.THB/year]
Synergies

' ST i ‘ Corporate
( \ Cost Saving

o
, 1,800 mn. THB

(Target ~1,500 mn.THB/year)

372 mn. THB

. [Target ~200 mn.THB/year)

Marketin
~ 9

578 | THB

[Target ~300 mn.THB/year)

*0ne-time benefit of 500 MB, with the remaining amount representing recurring benefits going forward

Refinery Operations

4 Product Yield & GRM Optimization

4 Sriracha Refinery’s Improved Utilization

4+ New Crude with High GRM
4+ Upsize Voyage (VLCC)

to 155 KBD (Feasibility Study is being

conducted for achieving >155 KBD)

~3,300

MB/Y

@

Marketing Network

G

<+ Additional Sales on
IMO Marine & Jet Fuel

~
N

s

o3

+ Retail experiences expansion at

BSRC network

4+ Commercial Channel Optimization

~400
MB/Y

+ Re-Zoning Focus

4+ Oil Pipeline Utilization

Phra

Khanong

.

4 Shared Services

Operations

.

Logistics

Sriracha
~300
MB/Y
Corporate Cost Saving

4 Economies of Scale on Back-0Office

+ Simplified Management Structure

\/ 222 /1 500

J

bangchak

MB/Y




2025 Outlook bqgmk
Extending Boundaries & Optimizing All Asse

l

Crude Run (KBD) . Total Sale Volume (ML/MO) I
) 2025E
’ 2025E M

2024 2024

ﬁﬁi} Market GRM ($/BBL) ‘v Oil & Gas Production Volume (KBOEPD)
()

+407.
@J 2025E

KBOEPD
2024

36

KBOEPD

2025E

2024E
*Djvestment of YME in 2024




Restructuring Plan J

bangchak
To purchase all securities in BSRC

via share swap of BCP’s newly-issued shares to delist BSRC from the SET

O bangchak
group

SINGLE LISTED-ENTITY

for Refinery & Marketing Business

7



Bangchak Business Portfolio

Register Capital and Paid - up Capital 1,376,923,157 Baht

4.8%

Ministry of Finance

19.8%

Vayupak Fund

dninamulreiudans

15.4%

Social Security Office

59.62%

Public (4s of 10 February y

Refinery Business
294 kep

SINGLE
LISTED-
ENTITY

2,163

Natural Resou

with production capacity of

36 KB D in 2024 *Excluding YME filed
014

=A

OKEA ASA Norway-based oil & gas company
Holds 45.58%

Clean Power Business

WDCPg Holds 57.81%
4 power generation technologies

7 countries over the world with

2,053 MW in total

Bio-Based Products

B Holds 45.00%

Leading Fully Integrated Biofuel Producer

in Thailand with 1 .85 M L/D

in production capacity

J

bangchak




Agenda G

bangchak

Q Restructuring Plan

’ Bangchak Group Performance

J

bangchak




Restructuring Plan: Highlights J

bangchak
To tender offer for all BSRC shares

via share swap of BCP’s newly-issued shares to delist BSRC from the SET

Swap Ratio To Approve in AGM

BCP : BSRC

1:6.5s.

Delisting BSRC

BSRC: 9 APR 2025 Period

BCP: 11 APR 2025 DEC 2025

Tender Offer

Period

BCP’s Newly

Issued Shares

97.2 ushres

Mid SEP — NOV 2025

(25-45 Business Days)

Note: (1) Subject to change, depending on the progress of each procedure and the progress of the company’s and BSRC's restructuring plan



Restructuring Plan: Str J

bangchak

Tender offer for BSRC shares by offering BCP new shares and delisting of BSRC under: Tor. Jor. 34/2552 (Pure Share Transaction)

Step 1: BCP to initiate a tender offer Sten 2: Delisting BTl
ep 2: Delistin s
by offering BCP new shares!! P 9 Key Tender Offer Terms and Condition Precedents
e SR Key Tenc.lt.er Offer Terms ' .
BCP Shareholders BCP Shareholders Shareholders ® Securities to be offered: 97, 209,185 newly issued ordinary
shares of BCP, par value of THB 1.00 per share
| | ® Share Swap ratio: 6.5 BSRC ordinary shares in exchange for
BCP shares 1 BCP newly issued ordinary shares (no cash alternative)
‘ J ® Tender offer period: at least 25 business days but not more
QT p— than 45 business days
‘| , Other BSRC ‘| , Remaining BSRC
bangchak Shareholders bangchak Shareholders Key Condition Precedent to the Transaction
’ ® Obtain the SET's preliminary approval regarding the
IR, [ ——— S0 ) > 81.7% < 18.3% restructuring plan and SET's listing approval
BSRC shares ® Notify the relevant regulatory authorities regarding the
" . .pe

restructuring plan and proceed as specified

= SET xT

0 bsrc 0 bsrc " Notify, seek' consent, or request a waiver from counterparties
and/or creditors under the relevant agreements

® Obtain shareholder approval from BCP’s and BSRC's
shareholder regarding the restructuring plan and relevant
This restructuring plan does not involve the transfer of key material agreements or licenses, matters
does not require cash, and has no tax implication at entity level.

Remark: (1) Based on the latest date for determination of the list of shareholders (Record Date) on 10 February 2025




Impact to BCP’s shareholders - Control Dilution J

bangchak
[Assuming 100% Tender Offer]

Control Dilution

Based on the swap ratio of 1:6.50, BCP will issue 97,209,185 shares to be offered to BSRC shareholders who accept the tender offer

# newly issued shares 97,209,185 shares 0/
. . = = 606 o
# paid-up shares + # newly issued shares 1,376,923,157 shares + 97,209,185 shares
Pre-Share Swap Shareholding Structure Post-Share Swap Shareholding Structure
Social S it Ministry of oth i i ini
Vayupak Fund Thai NVDR oca .ecurl Y ".“S Ve o Vayupak Fund Thai NVDR Social S'ecunty MI?IStry of Other
Office Finance Shareholders Office Finance Shareholders
19.8% 5.8% 15.4% 4.8% 54.2% 21.7% 5.6% 14.4% 4.4% 53.8%
. I \| Other l
Vayupak Fund Thai NVDR 1 1

: I Shareholders ‘; ’
1

! bangchak 1

1 d

8.9% 0.5% [ | 81.7% | 8.9% Bandches

H l 1 l 100%
1

! I

i I
1

i (bsrec | (Jbsrc

Remark: Based on the latest date for determination of the list of shareholders (Record Data) on 10 February 2015



Preliminary Timeline

20 Feb 25
BCP/BSRC BoD meeting
to propose to

®9 Apl' 25: BSRC's AGM to approve

the restructuring plan and delisting

the AGM to approve
® 11 Apl’ 25: BCP’s AGM to approve

the restructuring plan, tender offer for all

the restructuring plan,
delisting of BSRC shares,

of BSRC shares, capital increase, and
and relevant matters

share allocation to BSRC SHD

SEC approval process
(90 + 45 days)

N

N

Note: Preliminary Timeline is subject to approval process from SEC/ SET and other relevant regulatory authorities, if required

J

bangchak

Tender offer period
(25 - 45 business days)

e
® ®

Dec 25

® Delisting BSRC

® Registration of the increase of BCP’s
paid-up capital resulting from the share
swap and file the listing application

® SET's approval to list BCP’s new shares
as listed securities
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’ Restructuring Plan
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Bangchak Group Performance




Q4/2024 Performance Snapshot J

bangchak

Total Revenue (MB) Accounting EBITDA (MB) Accounting EBITDA
Breakdown by Business Unit

Q4/2023 Q4/2024 Q4/2023 Q4/2024

7,167 ws

Q4/2024
PAT (MB) Core Profit (MB)

m Refinery = Marketing
i Clean Power m Bio-Based
Q4/2023 Q4/2024 m Natural Resources

Q4/2023 Q4/2024




J
04/2024 PerfOrmance Sna pShOt comparing to Q3/2024

bangchak
Accounting EBITDA (it : mition Baht)

Refinery and 0il Marketing Bio-Based Natural Resources
Trading Business Business Products Business Business
'einieininiaieiaiaintainiaieta BN | ) BN :r """""""
5,683 6,734
1,048 1,319 1,074
1.717 173 1,586 806 : : 318
| 5 | 7 1 | | — BRI Pl |
(1,619) |
Q4/23 Q3/24 Q4/24 Q4/23 Q3/24 Q4/24 Q4/23 Q3/24 Q4/24 Q4/23 Q3/24 Q4/24 Q4/23 Q3/24 Q4[24

Stronger Operating GRM due to
Improved crack spread, driven by
lower regional inventories and
rising winter heating oil demand

Q B100 spread increased despite
lower sales volume

Q Sales volume rose 7% QoQ,
achieved all-time high, driven by

° Lower electricity generation,
primarily due to the hydropower

° Lower sales volume -28% QoQ

* Notable underlifting from several fields,
primarily from Brage and Draugen

® 2- Month Realization of YME
performance (Oct,Nov) with the
completion of divestment in Dec 24

strong seasonal demand and the plant's transition out of the peak

Softened ethanol spread from

successful 100% completion of the season.

Higher run rate following Sriracha lower selling prices amid higher

slowdown in Q3/2024

Sriracha service station rebranding. )
9 Moderate decrease in share of domestic inventory

° Softened MKM resulted from the
upward adjustment in refined

plofRiom SCElRirojects il s Q Lower oil price -8% QoQ, due to global

all plants underwent planned :
economic slowdown

Recognized inventory loss (Net NRV)
with a less pronounced decline
compared to Q3/2024.

product prices.

° Inventory loss [Net NRV)

shutdown maintenance in Nov 24
Rising natural gas price +16% QoQ

driven by rising energy demand
Realized hedging loss from

FX & oil hedging

during winter season




2024 Performance Snapshot O

bangchak

Total Revenue (MB) Accounting EBITDA (MB) Accounting EBITDA
Breakdown by Business Unit

.l
2023 2024 2023 2024
40,409 v:
2024
PAT (MB) Core Profit (MB)

m Refinery = Marketing
i Clean Power m Bio-Based

2023 2024 2023 2024 = Natural Resources




-
Refinery and Oil Trading Business 9,

bangchak
( ) 2023 vs. 2024
=i Crude Run (KBD
\mﬁv g ° EBITDA
_A90
e 101% 102% 102% 100% 92% S HDlEzk YOY] ......................................................
86% :;.
69% 79% 599 85% Q Group Operating GRM
13,339 ‘
240 260 272 222 28 4.05 $/BBL
150 * Weakened Operating GRM due to a decline in crack spreads (UNL95 & GO & Jet)
1'717 173 119 137 102 ...........................................................
(1,619) o1 122 12 o Q Inventory Loss (Net NRv)
(2.08) $/BBL, (6,940) MB
Gz ek Q2 2z 2024 s 0s/24 0uf2e 2023 2024 * The prolonged weakness in global oil demand, coupled with fluctuations in
crude oil prices, contributed to unfavorable inventory valuation
Group GRM ($/BBL) © Lower Hedging Gain
..................................... 0.33 $/BBL, 1,09 MB
= Operating GRM Wl Hedging Inventory Gain (Loss) * Due to a milder decline in products crack spreads compared to 2023
Despite the negative sentiment, BSRC's full-year
2.88 (2.95) 1.75 7.92 2.30

performance realization drove a significant increase in
crude run and synergy realization

Q Crude Run

258 KBD (+16% YoY)

® Enhanced performance driven by Sriracha Refinery’s full-year performance
recognition and expansion, partially offsetting Phra Khanong Refinery’s lower
2023 2024 run due to a 27-day turnaround in Q2/24.




Project Update

Paving the Way for Next-Level Efficiency and Cos

Pipeline Network Expansion

VLCC Project

Construction
Progress
as of Feb

ment at site

Thai 0il’s SBM
(Limit time slot & No. of Cargos)

Sriracha Refinery

Lampang

Phichit

Ayutthaya

J

bangchak

e bFPI Strengthens Nationwide
Fuel Distribution Network
to Cover All Regions

KhQn Kaen

/

Saraburl

hhzfif?

* Expand logistics network into northeastern region via
Saraburi - Khon Kaen route

® Enhance efficiency
* Reduce operating costs

® Grow customer base and capture fuel transportation
market opportunities




Sustainable Aviation Fuel (54F)

Project Update Partnering with BAFS and BPT

6 Investment Budget: 8.5 bn. THB Pioneering SAF Delivery via Pipeline to International airports
é 93% construction Progress as o Feb 25 Pipeline System BPT e
BAFS N"? %‘D

é Target COD: 02/25

bangchak

Bangkok Depot & Refinery

PTU - Equipment, Piping & Structure Installation SAF - Equipment, Piping & Structure Installation

Feedstock used cooking oil (uco)

g : o 10%
0 To purchase UCO at 297 ﬁ [5 I 500 Americas 4@—6

Service Stations nationwide within this year & o’ - (& o

Strategic partnership & being a shareholders of the leading UCO collector in
Thailand (Example of Domestic UCO suppliers):

- KiNG ‘ Sizzler ; .

non Binoa®h f_: O) la : p
Ny @ ) b RIS

“Fried o Fly"

- o : QSNCC

. A—
*
"

o —

| | | | |
2025 2026 2027 2028 2035 2037

/

M

Source: FGE, Argus Biofuels Analytics (Oct-24) 20




Marketing Business

bangchak
) 2023 VS 2024
/ ‘ ‘1’ EBITDA (MB) RM Sales Volume (ML/MO)
&ﬁ .,-.-Bangchaks Group —=@=BCP  =—BSRC 0 EBITDA
98 T s93 gy 698 o 697 5,577 MB (+22% YoY)
.—-‘*.__‘ .___‘ * Backed by a robust growth in total sales volume across all channels
15 423 403 108 415 N B
4,578 o —@ 0 Sales Volume (ML)
—— s —a 13,814 ML (+61% YoY)
1,586 291 279 283 279 287 .
a1 0 € Retail 8,363 ML (+42% YoV)
Q4/23 Q3/24 Q424 2023 2024 § § § g § ® Achieved all-time high., driven by the expansion of service station
S 3 3 I & network and the effective enlargement of the customer base
: ) 0 Industrial
( @ Sales Volume by Key Product (ML/MO) | Marketmg Margin (Baht/Liter) 0 ) o
) T e D I ————— = Hig er Retai Mar ets are
& ' B Mogas W JET m Diesel @ Gross MKM @ Net MKM 28.9% [+0.1% From 2023]

Q Gross Marketing Margin
0.90 THB/L (-3% YoY) * Resulted from the upward adjustment in

1,000* 1,040*

SE 2B R & refined product prices.
"B °BE Sl R $—_ e
° Net Marketing Margin 0.84 THB/L
% (n':) 2= % g = Q4/23  Q3/24  Q4/2% 2023 2024 * Softened margin due to realized inventory loss
m i o m <2 2 . g * Higher sales volume of high-margin products helped mitigate
(&) (©) Note: Net Marketing Margin of Bangchak and BGN i .
(including inventory gain/(loss) and NRV) SOme orf the margin pressure
2023 2024

*Note: Total sales volume of Bangchak Group included intercompany eliminations



Strengthening Marketing Network J

. bangchak
Regenerative Everyd
. . Key growth drivers:
g5, (S &fN/ M Nhf HIS PREMIUM HIsPREMIUM S T v/ 2025 Expansion Target:

Market Share (%) . + (00
e 1o

v" Successful transformation, complete

28.8%
16.4% ’ logo change, {@@Y, revamp of BSRC
2.6% 3.0% service stations into “Bangchak”
2022 2023 2024 2022 2023 2024

*pre-integration

| &
QP Commerciol Morkel

Sales Volume (ML/MO)

v Boosting up Bangchak Group’s retail
. sales volume
+157 Yor +20 ML/Mo

Key growth drivers:
4 Integrated BCP & BSRC team to accelerate M

sales growth through Portfolio Management
v 2023 2024

Bolstered High Margin Product sales, v Growing network coverage of Premium

particularly IMO (+15% YoY) Products to 507 in 2024 (17% in 2023)
*excluding CO-0P

386

106

2022 2023 2024




-
Strengthen Retail Experience Offering U

bangchak
Unleashing Full Potential c ntroducing Non-Drink Modet
e e e . —:‘('a*a,oﬁfg*;:ﬂm” Sl [
Revolutionizing Lubricant Sales = ol o Tt

Opened Panraks Clinic,

with Strategic Expansion Through Service Stations ) . SO . _
Thailand’s first medical clinic in service station

Market Share (%) l1.¢7 e’

e

A )

10.1% Innovate
Healthcare Experience
FY2022 FY2023 FY2024
Wayof Talad Sodchuen
Liw'»g«
Key growth drivers: S
. . G\ Concepl
4 Expand lubricant retail channels through )
service stations & W ?7e 22200 S Comprehensive, .
. 14 2 . Pet-Centric Expanding to
Offering FURIO in over 689 service stations of Bl h.. Other Major Cities

v
BSRC el 1 el

v" Uplift proportion of Automotive sales 3

v’ Penetrate the Fast Fit segment

PET ALL
The Chilorophyll

@ HUA HIN

""’//a'ay Troveler?




Clean Power Business

@ EBITDA(MB) [ F Sellable Output Breakdown by Power Type:
....--u" ’ S°lar . [3368 GWh]
Solar - JP  (57.9 GWh]

) Wind - TH [(711.2 GWh]

Wind - PH (45,9 GWh)

o Hydro - LA (533.7 GWh])
)
CCGT - USA (6,314.6 GWh)

7,300.1
GWh

in 2024

4,219

o [

Q4/23 Q3/24 Q4[24 2023 2024

‘1,048‘

250.9 176.9 200.4 318.2 2441
Hydro - LA
142.7 1593
Solar - TH
82.2 83.8 80.4 86.3
23.3 3 Wind - TH
j 23.7 34.1 3.3 2.5
ﬂ 3.2 A ~------ "
2 o S Solar - JP
Q4/23 Q1/24 Q2/24 Q3/24 Q4/24

J

bangchak
2023 vs 2024

€2 EBITDA

4,817 MB (+14% YoY)

Revenue from solar power plants in Thailand declined
due to adder expiration, but fully offset by key items as follows:

C} Higher Electricity Output (GWh)

7,300 Gwh (+95% YoY)
o Improved hydro performance thanks to

* Rainfall from the La Nifia phenomenon
® Full-year plant operation, in contrast to a temporary shutdown for
electricity transmission preparation to Vietnam in 2023

’ Softened solar performance attributed to
* No contribution from Japan projects following divestment in Q2/24
* Meanwhile, higher electricity generation from 3 new TH solar plants, 8 MW

G Higher Share of Profit (MB)

1,014 MB (+>100% YoY)
Mostly attributed to CCGT projects in U.S.
® Full-year recognition of shared profit from the total operation of four
natural gas power plants in the U.S.
® Absence of one-time items related to CCGT refinancing expenses

L Partial commercial operation of the Nabas2 project and the
recognition of insurance compensation income

9 Extra Items ° Gains on divestment net to BCP 1,248 MB
* Impairment Loss on A/R net to BCP (114) MB

* Impairment in investment, refinance expenses (546)



Clean Power Business

Generation by Technologles

’ Solar 32%

20% Wlnd
6648 MW, Total 417 7MW,
Q 2,053
Hydro MW, 42% Gas
140 MW, MW, \_/ 8570MW
F——
- THAILAND
.
@ 1839 ww 11.9 Mw

B Oil Terminal 710mML

District cooling

3,000 RT (Phase I)
(scon 2025)
290.0 mw

Developing

Operating Developing

LAos TO VIETNAM

1140 mw

Operating

Remark: Information as of December 2024 and Unit is Contracted capacity or equity MW

Production Capacity

— z
Operating . Developing
1,181.0 | 8725
MW MW,

ppa

857 mw

Operating

. Solar Energy A Wind Energy o Hydropower
¥
‘ Natural Gas Z’ Smart Energy

Footprints in 7 Countries Globally

J
bangchak

Tofal Mew Copacilies Adding (M)

> 99 MW: Wind in Vietnam
> 290 MW: Wind in Laos

2025
° VIETNAM
(SCOD 1H2025)
L 99.0 Mw
Operating Developing
(SCOD 2026-2027)
469.0 mw
Developing
’ THE PHILIPPINES
(scoD 2026)
l 17.1 mw 2.7 mw
Operating Developing




Bio-Based Products Business G

bangchak
EBITDA (MB) Revenue (MB)
........................................................... o, \ e S 2023 vs 2024
.. : " .:,-
........ €2 EBITDA
972 MB (+46% YoY)
€2 Bio-Based Business
667 13,757 * Significant growth in biodiesel sales volume (+63% YoY],
‘ 253 ‘ 161 , 5,365 driven by strong demand, thanks to Group consolidation
/23 Q3/24  Q4/2% 2003 2024 a4/23  Q3/24  Q4/2% 2023 2024 * The upward trend in biodiesel selling prices is driven by
higher global demand, in line with Indonesia’s energy plan
'é‘ Sales Volume ML) Avg. Market Price (Baht/Liter)

o\ [t S B/~ \
\J[ :' Source EPPO .

€ Ethanol Business

""" I B100 m Ethanol
* Higher costs of key raw materials, particularly molasses,
B100 : : : :
Ethanol 43.5 due to lower production output
* Softened ethanol price, particularly in Q4/2024
33.7 . 0 33.9 VS
f e o
. m 29.2 | 1302 1304 | 28.0
Q4/23  Q3/24  Q4/24 2023 2024 Q1/23 Q4/23 Q3/24 Q4/24



° ° ° /
Strengthening Biofuel Business 9,

bangchak
'é,’ Best in Class in Maximizing Utilization 45'5’4” [’fCDMO Producer

Capacity Utilization

=@="% Company Utilization ==@=% Industry Utilization t Fb
B100 m BBGI Fermbox Bio Company Limited

\ Pi%/qz% 79% 5 76% é‘!ﬂ ‘
— 447? —o 58% 58% v Progress §
41% 42% ll‘\\

Construction

65%
2022 2023 2024 2022 2023 2024

é@, 54% Growth in Sales Volume thanks to Group Consolidation

Sales Volume (ML)
H B100 Ethanol

651

(O PROJECT INVESTMENT : < 444 MEB [Proceeds from 1P0)

(O PRODUCTION CAPACITY : 0.2 ML/Year (Initial Phase]

343
e
o0l i il O SYNBIO PRODUCT : Industrial Enzymes (Initial Phase)




Natural Resources Business

e EBITDA (MB)
? .............................

‘5,683

5

"‘
------

Q4/23 Q3/24 Q4[24

e Realized Price
? Liquids Price’ ($/boe)

Gas Price ($/boe)
83.4

74.9 80.0

74.6 69.2

68.9

Q4/23 Q3/24 Q4[24

'Comprising of crude and NGL prices

3
'/
19,671 28,848
6,710 9570 m
2023 2024 Q4/23 Q3/24 Q4[24 2023 2024
e Sales Volumes (KBOEPD)
' @®Draugen @ Yme @ Gjoa & Nova
® Ivar Aasen @ Brage @ Statfjord
82.2 Y
77.2 40.8 - o
80.1 : ki
: & 2024
37.4
KBOEPD
2023 2024 oil

Q4/23 Q3/24 Q4[24 2023 2024

J

bangchak
NBP Gas and Brent Price (USD/BOE]
I Brent
I NBP Gas !
| |
|
80 :
60 :
40 : I
2023 I 2024 1Jan 25
2023 vs 2024

{p EBITDA

24,816 MB (+26% YoY)

0 Higher Sales Volume (KBOEPD)
37.4 KBOEPD (+33% YoY)

* Notable Increase Sales volume from Statfjord field
® Production capacity improvement from Brage and Hasselmus

Gas ° Decelerated Oil (Liquid) and Gas Prices ($/boe)

* Lower oil price (-4% YoY] due to the global economic slowdown,

with 64% of production sold as oil products. Gas prices declined
18% YoY amid high inventory levels and mild weather conditions.

c Extra Items Mainly from Impairment loss on Statjford partially
offset by the reversal of impairment loss from Yme,
resulting in a net loss of (292) MB.




Fostering Growth Opportunities J
bangchak
Building Long—Term Value Creatfion Pofenfial

g Maintaining production perform

OKER s New Prill Fields To Build Up The Porfifolio
2025 Target production: 2¢-32 KEOEPP

Upcoming drilling target in 2025

., Operator

e Pursuing new investment opportu Arkenstone (20% WI) (2025) © Partner
‘ Pre-drill est. : 23-312 mmboe @ New Production License
) ; Mistral (20% WI) (10/2025)
v Expandlng a pOI'thl.IO Of Prosy Pre-drill est. : 17-78 mmboe
()
/ o .
Target to drill up 4 exploration wells per year Horatio (10% WI) (10/2025) ks
v’ 8 New production licenses awarded through APA 2024* Pre-drill est. : 12-232 mmboe New Production License
@ Patneraonwl
. _ Prince (35.2% WI) (40/2024) -
ev Development projects progressing well as p ol . < B3 T ¢ . g o
- = LW R
S~ e:J i Drilling target in 2026/2027
Net Production 10 KBOEPP B g (e :
Statfjorde, € - - Fagn (20% WI) (2026/2027)
NetzpResenes Q.4 MBOE Novay 992 | Pre-drillest : 10-57 mmboe |
New Production License Brag:.j(; o toror W) e :
cop TN'?AJ“ 14/27 razminans — Y L, B K2 (20% WI) (2026/2027)
I:::I:?:t:n:e:r:??:/u::\qll::' lvar Aasen i Pre-drill est. : 9-49 mmboe !
a subsea tie-back to Brage Platform | Partner 20% WI | e ;

Remark: *Awards in Predefined Areas (APA] s an annual exploration round for the Norwegian continental shelf. The latest announcement of APA 2024 is disclosed on Jan 15, 2025.



Strong Financial Status Going Forward o,
59 Resilience ...

Cash" @ Asset Debt? EBITDA LTM®

bangchak

[ 29,40% ws 316,5¢2vws 127,510 B> %0,%09 v

Remark: including S/T investment ?L/T loans and debentures (included current portion of L/T loans and debentures] and S/T loans from financial institutions “'Last 12 Months

Credit Rating UPGRADED from TRIS RATING:

A+ ‘Stable” Outlook asof31 pec 2024
71/:% Mﬁ@? (Times) ZJ:%inih”d

Net IBD/E Consistent Dividend Payment -

11
0.7 0.4 %3 M s
st
1.05 .1 Half Payment
2018-2019 Q2/23 2023 2024 I 2 Half Payment
Pre-COVID

(Pre-acquisition) (Post-acquisition)




Investment Plan

2025 CAPEX Plan

(il Ol Tdng “f arkeing (
', 4,500 2,900

Project Uy
&NJMM in Vietnam

v 99 uw

v SCOD in 1H/2025
v" CAPEX for the whole project:

4,500 MB ——

(& "i \

2025 eapex: | ,%

J

bangchak

Total 50,000 mn.THB

Bio-Based Natural
"l Products e Resources
1,000 20,000

New Business

Paml( Mthlh?- in Nakhon Ratchasima
&44?\ =

THAI KALI W

0
v 09%/orStakelinie s e e N ,;_,

v" Production Capacity: 434 ki

Phase 1: 134 KT/Y in Q4/2028
Phase 2: 300 KT/Y in 2029

v’ CAPEX the whole project: (65% holding): 4,500 MB

2025 CAPEX: 5




O Regenerative

bangchak Happiness

I H A N K ' 0 U Add our LINE official account to get the latest news and more!

ir@bangchak.co.th
Tel. +66 2335 8663/ 8518 / 8662 / 8040
www.banagehak.co.th
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Complementary Refinery Portfolio Jd

bangchak

FY24 FY24 FY24
Phra Khanong Refinery Sriracha Refinery Bangchak Group

(utilization Rate) 27-Day TAM in Q2/24

2% 6% 4%
mLPG

B MOGAS

mJET

m HSD

U0

M FO & Intermed
W Asphalt

2024 2024

Crude Source A 9% 24% % 7 7%
%
m " Middle East | Far East 1 Domestic

1 West African H USA Others
BCPT

0il Trading Volume ~29 H.”L ~57 ”.”L— , ,3 m.BBL. (+>1007 yor)

\ Include Out-Out Trading /

Product Yield

AT ] Y l"pd‘ Sriracha
Fogislice P[f‘[l“ Phetchaburi, Si Chang ? the Wf

Integration access from BKK- [ access from Eastern to P“P
. S' i & T”m Northeastern & r””;»d

e e

Terminals

> across Thailand




Bangchak’s Historical Dividend J

Dividend Policy: 2 30 percent of net profit after deduction of allocation of legal reserve ~ PIN9NK

However, this is subject to the economic situation, the Company’s cash flow and investment plans of the Company and its subsidiaries
according to the necessary, appropriation and other concerning as the Board of Directors’ consideration.

Dividend Payment Il cers M1 Hatf [l 2 Half

Unit: THB per Share

2014

Dividend Yield

3.21% 5.87% 5.74% 5.99% 3.76% 2.76% 2.01% 7.71% 7.25% 5.50% 2.77%
Share Price* (Baht/Share)

31.13 34.08 31.38 35.88 35.93 29.43 19.92 25.93 31.05 36.36 37.93

1Jan 24 - 31 Dec 24

*Note: Average share price of the period




Q4/2024: Core Profit to BCP (Excluding Extra Items]) J

bangchak
Unit: MB

Extra Items = -1,782 MB (sfter tax net to BCP)
A

58 17

PAT
Q4/24

Core PAT Inventory Loss & NRV

FX Gain :
04/24 —

Loss from One-time items

885

FV of Derivative

Derivatives | 100% | aterTax et toce | I ic | s e o |
Reverse Impairment

792 792

FX Forward | (1,022) (625) (TFRS9)

Oil Hedging (353) (199) BCPG’s Impairment (191) (105)

Others 406 198




-
2024: Core Profit to BCP (Excluding Extra Items]) Y

bangchak

Unit: MB Extra Items = -3,934 MB (after tax net to BCP)
|

PAT
1,324 2024

218 L
139 One-time items
Core PAT Inventory Loss & NRV FX Loss Gain from
204 orverive [ || 100 | Mtrrecteionce |
OKEA 5,306 (292)
BCPG 995 602

Others 1,164 1,014




-
EBITDA Structure (Consolidated) 9,

bangchak

Unit: THB Million Q4/2023 Q3/2024 Q4/2024 2023 2024 YoY
Total Revenue 142,922 154,193 142,246 -8% -0.5% 385,853 589,877 53%
Refinery and Trading Business " 122,184 129,152 119,277 -8% -2% 324,651 492,993 52%
Marketing Business 2 97,570 95,074 98,078 3% 1% 252,737 393,689 56%
Clean Power Business ¥ 1,318 1,125 921 -18% -30% 5,031 4,323 -14%
Bio-Based Products Business 4,240 5,365 6,659 24% 57% 13,757 22,192 61%
Natural Resources Business ¥ 6,710 9,570 6,728 -30% 0.3% 28,847 36,229 26%
Eliminations and others (89,101) (86,093) (89,416) -4% -0.4% (239,171) (359,547) -50%
Accounting EBITDA 10,247 7,170 7,167 -0.04% -30% 41,680 40,409 -3%
Refinery and Trading Business 1,717 (1,619) 173 >100% -90% 13,339 5,006 -62%
Marketing Business 1,586 677 806 19% -49% 4,578 5,577 22%
Clean Power Business 1,048 1,319 1,074 -19% 2% 4,219 4,817 14%
Bio-Based Products Business 253 161 318 98% 26% 667 972 46%
Natural Resources Business 5,683 6,734 5,007 -26% -12% 19,671 24,816 26%
Eliminations and others (41) (102) (211)  <-100% <-100% (794) (779) 2%
Profit attributable to owners of the parent (977) (2,093) 17 >100% >100% 13,233 2,184 -83%
Earnings (Loss) per share (Baht) (0.82) (1.61) (0.01) 9.27 1.30

Core Profit (excluding extraordinary items) 2,106 71 1,799 >100% -15% 9,924 6,120 -38%

Note: 1/ EBITDA from Refinery and Trading Business of the company (BCP) and Bangchak Sriracha Plc. (BSRC) (consolidated since September 1, 2023), BCP Trading Pte. Ltd. (BCPT), Bangchak Fuel Pipeline and Logistic Co., Ltd.
(BFPL), BSGF Co., Ltd (BSGF) and others
2/ EBITDA from Marketing Business of the company (BCP) and Bangchak Sriracha Plc. (BSRC) (consolidated since September 1, 2023), Bangchak Green Net Co., Ltd. (BGN), Bangchak Retail Co., Ltd., (BCR) and others
3/ EBITDA from Clean Power Business of BCPG Plc. (BCPG Group)
4/ EBITDA from Bio-Based Products Business of BBGI Plc. (BBGI Group)
5/ EBITDA from Natural Resources Business of OKEA ASA (OKEA), BTSG Co., Ltd. (BTSG), and others



C
Profit and Loss (Consolidated) -
Unit: THB Million Q4/2023 Q3/2024 Q4/2024 -:E-:_I:ii

Revenue from sale and services 142,922 154,193 142,246 -8% -0.5% 385,853 589,877 53%
Gain (loss) from derivatives 1,266 2,256 (806) <-100% <-100% 2,287 928 -59%
Accounting EBITDA 10,247 7,170 7,167 -0.04% -30% 41,680 40,409 -3%
Gain (loss) on foreign exchange (22) (587) (115) 80% <-100% 401 (114) <-100%
Reversal of (loss) from impairment of assets* (6,190) 4,767 (448) <-100% 93% (9,497) 4,062 <-100%
Finance costs (1,634) (1,740) (1,769) 2% 8% (4,980) (7,001) 41%
Tax expense (1,193) (7,535) (920) -88% -23% (8,766) (16,818) 92%
Profit (loss) for the period (3,365) (1,687) 143 >100% >100% 11,908 4,040 -66%
Owners of the parent (977) (2,093) 17 >100% >100% 13,233 2,184 -83%
Basic earnings per share (Baht) (0.82) (1.61) (0.01) 9.27 1.30
Core Profit (excluding extraordinary items) 2,106 711 1,799 >100% -15% 9,924 6,120 -38%
Extraordinary items (before tax) (7,657) 691 (3,116) <-100% -59% (3,876) (252) -93%

Main item as follows:

Inventory Gain (loss) (including reversal of/ loss on NRV) (2,23¢) (5.840] (2,629) R0 feg (2,09¢] (7.897) el
Gain (loss) from unrealized of derivatives 719 2,167 (1,375) <-100% <-100% 1,597 293 -82%
Gain (loss) on foreign exchange (22) (587) (115) -80% >100% 401 (114) <-100%
Gain from sale of investment (after tax) - - - N/A N/A = 2,159 N/A
- based on the shareholding ratio (after tax] = = - N/A N/A - 1,248 N/A
Gain on bargain purchase - - - N/A N/A 7,389 - -100%
Reversal of (loss) from impairment of assets* (6,190) 4,767 (448) <-100% -93% (9,497) 4,062 >100%
- based on the shareholding ratio (after tax]* (428) 116 (282) <-100% -34% (2,907) (981) 66%
Reversal of impairment loss determined in accordance with TFRS 9 (5) 3 574 >100% >100% 50 634 >100%
Others 77 181 877 >100% >100% (1,720) 611 >100%



Financial Ratio (Consolidated)

bangchak
Q4/2023 Q3/2024 Q4/2024 2023 2024
Profitability Ratios (%)
Gross Profit Margin 5.61% 2.16% 4.40% 9.01% 5.18%
EBITDA Margin 7.46% 4.85% 4.87% 11.13% 7.02%
Net Profit Margin -2.46% -1.10% 0.10% 3.18% 0.70%
Return of Equity (ROE) 19.63% 1.78% 3.31% 19.63% 3.31%
Efficiency Ratio (%)
Return on Assets (ROA) 8.80% 7.46% 8.48% 8.80% 8.48%

31 Dec 2023 30 Sep 2024 31 Dec 2024
Liquidity Ratios (Times)

Current Ratio 1.39 1.30 1.30
Quick Ratio 0.79 0.70 0.77
AR Turnover 20.10 27.69 26.34
Collection Period (days) 18 13 14
AP Turnover 17.02 20.15 25.97
Payment Period (days) 21 18 14

Leverage Ratios (Times)
Net Interest-bearing Debt to Equity 0.91 1.18 1.14




Crude Oil Price Outlook

Crude price move around 70-75 $/BBL in 2Q°25, Price will be pressured by global economic slowdown from Trump’s policy

uncertainty. OPEC+ could extend its voluntary cut through to stabilize oil market. However, Trump’s policy is needed to be closely

monitored

bangchak

%w and Dated Brent-DUbal = read | Dated Brent, Dubai Crude Price ($/BBL) |

Russia attack Ukraine

\.

sanctions on Russia

Saudi Arabia to

Saudi Arabia extended 1 reace

EU agreed to sanctions

140 US summer driving season ; ; mbd cut to 1Q/2024 oduction
OPEC+ meeting Saudi voluntary oil Russian crude o and products R Ty —— (OPEC+ = 2 mbd) ZE)/Z%Z:}
in July’'19 o production cut in -

120 Start IMO sulfur limit Feb-Apr21 OPEC+ agreed to 1.16 mbd from SR AR OPEC+ cut
OPEC+ in 1 Jan20 US supply shortage as cut production  cping eased covip- May'23 — extended cut to demand outlook
agree cut output in Hurricane IDA hit GoM quota 2mbd 19 restriction and Srfr?a; War 3Q/2024
Jan'19 i C t reopened counti 76 i

100 _U.S. tariff hikes _Of Tensions in ME after a U.S. air strike ofnr}g?;?,s\,:ﬁa o 2 Jan'23 y Egjggctvré?\

imports from China killed a top Iranian military commander
OPEC+ . . . OPCE+ raise production \
80 meeting in A reduction in supply from Libya from May onwards China lockdown L|byan oil - "
Economic It i
Dec’19 Libya resume ColCES distuption Lib)‘/jan ion EU sanction &
. roductiol production  EU sanction i Arabi
60 OPEC Coronavirus P US and IEA resume price cap on iartlmgld fabid Saudi Arabia
: OPEC+ gradually increasy\supply 0.4 Tembers Russian crude " extended 1 mbd ;
U.S. halted waivers for meﬁlg:\ H AR e AL release SPR oil started from WS o ec 2023 Iran strike Israel g oo ction
40 8 Iranian crude- Start of Covid-19 Dec'22 (Jul-Dec) againon10ct  pcoia fleet
importing countries supply shortfalls OPEC+ held a meeting in Sep'20 vaccine rollouts Russia-Ukraine Tension and Iran
20 following attacks to review the market and discuss Higher Gas-to-Oil switching

on a key Saudi
Arabian oil facility

U.S. sanctions
on Venezuela’s
o state-owned oil
firm PDVSA
Jan-19 Jul-19

compliance with deep production cuts

OPEC+ meeting in Apr20
OPEC+ agreed to output cuts in- May onwards

Jan-20 Jul-20 Jan-21 Jul-21

due to gas price surge

e Dated Brent eeeeee FOrecast e Dubai eeeeee Forecast

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25

J

Focus on Q2/25:

US Trump's trade tariffs could pressure on overall demand

Concern on global economic slowdown in key countries

Asian refinery gradually go into maintenance

Russia-Ukraine and sanction pace deals uncertainty

Uncertainty over Trump’s policy on trade and geopolitics

A potential OPEC+ postpone its production hike plan is set to begin in Apr

Market expected China’s further stimulus measures

| Market Highlights in 2025:

Ongoing geopolitical tension add uncertainty on supply

New US president, Trump will take office Jan 2025, focusing on his
policy on China and Iran

China uncertainty, Economy, Real Estates Crisis

Global economic uncertainty especially US and China
OPEC+ agreed to unwind its voluntary cut from Apr 2025
Continuing supply growth from Non-OPEC

150 10
101 94
100 71 69 8382 818 7 7
P :
50 1.5 0.5
O -4.9
0 h.— 0
2021 2022 2023 2024 2025F 1
I Dated Brent W Dubai @ spread
Dated Brent, Dubai Crude Price ($/BBL)
90 10
75 \ 75 7 0
ﬁl
. 10
3024 4Q24 1Q25 2Q25
EEEN Dated Brent W Dubai ==@==spread

Dated Brent - DB Spread 02/25

® 2Q'25 spread is likely to be slightly wider

Europe and US refinery return from maintenance
® Trump's energy tariffs on Canada and Mexico crude
imports to US

US sanction on Iranian crude exports

Asian refinery start maintenance

OPEC+ extended voluntary cut uncertainty




° Gasoline crack could slightly increase as Asia spring maintenance would reduce supply in the region. However, ample supply
0 Il 0 utloo k would limit upside. Gasoil crack could stable as heating demand fading after winter ends, However, Asia spring maintenance

would provide some support. Higher Low Sulfur Fuel Oil crack due to stable supply as maintenance season and expected lower
exports from West.

bangchak

r Singaeore Product Cracks SEread Outlook : $/BBL |

Gas 0il 0.001%S - Dubai

60
ULG95 - Dubai 51.6
59  Low sulfur Fuel Oil - Dubai
40
30
20
10
0 .
L Q2-19 Q3-19 Q4-19 Q1-20 02-20 G3-20 Q4-20 Q1-21 Q2-21 03-21 Q4-21 Q1-22 Q2-22 Q3-22 Q4-22 Q1-23 Q2-23 Q3-23 Q4-23 Q1-24 02-24 Q3-24 Q4-24 Q1-25 Q2-25 2019 2020 2021 2022 2023 2024 2025
Focus on 02/25: Market Highlights in 2025:
* Gasoline crack could slightly increase as low exports from China amid low Independent * China and South Asia, especially in India will drive Asia’s refined oil product demand
refinery run, while Asia spring maintenance would further reduce supply in the region. in 2025 and China’s stimulus package could support the demand recovery
Also, West's summer season would support the complex. However, ample supply would * Concern over the slowdown economic due to high interest rates and inflation in
limit upside. several countries will weigh on the upside of demand

* Gasoil crack could stable as heating demand fading after winter ends, economic activity
sluggish and supply is still ample. However, Asia spring maintenance would provide
some support. * Kuwait Al Zour refinery likely to keep exporting LSFO

* Low Sulfur Fuel Oil crack could slightly higher as expected supply to stable from o
turnaround activities are increasing with lower inflows from West.

* New refinery projects will ramp up, mostly in Asia and Middle East.

Global economic slowdown in next year pressured on bunkering activity
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