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. . bangchak
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.



Bangchak Business Portfolio
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Refinery Business = Marketing Business
294 kep

2,161

Natural Resourc

with production capacity of

28-32 KBD 202

o

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

Clean Power Business

WD CPJ Holds 57.81%
4 power generation technologies

7 countries over the world with

2,055 MW in total

Bio-Based Products

B DDAI Holds 45.00%
Leading Fully Integrated Biofuel Producer

in Thailand with 1 .85 M L/D

in production capacity
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Restructuring Plan




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

5



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
Approved in AGM Tender Offer Period Delisting BSRC
BSRC: 9 APR 2025 Mid SEP - NOV 2025 DEC 2025
BCP: 11 APR 2025 (25-45 Business Days)
A

© ‘ ok

BCP’s Newly

Issued Shares

97.2 vshores

Swap Ratio
BCP : BSRC

1:6.5s..

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



Bangchak Group Performance



Q1/2025 Performance Snapshot J

bangchak

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

Q1/2024 Q4/2024 Q1/2025 Q1/2024 Q4/2024 Q1/2025
12,666 =
Q1/2025
PAT (MB) Core Profit (MB)
m Refinery m Marketing
17 w Clean Power m Bio-Based

m Natural Resources
Q1/2024 Q4/2024 Q1/2025 Q1/2024 Q4/2024 Q1/2025




Refinery and Oil Trading Business

[} EBITDA (M8l / @™P crude Run (KBD) €3 esmoa
K[ﬁ'j ....................................... &m} .......................................

bangchak

3,139 MB (+>100% QoQ)

101% 102%

100 e R R
—_——]185% ° Crude Run
86% 86%
268 KBD (-1% QoQ)
4.404 272 272 268 * Slightly soften performance was aligned with the weakening domestic
' demand for oil consumption
150 150 ------------------------------------------------------------------
Q Group Operating GRM
e el 122 3.98 $/BBL
Q1/24 Q4/24 Q1/25 Q1/24 Q4/24 Q1/25 * Weakened Operating GRM due to a decline in crack spreads of all products
I , % ® The impact was partially offset by Brent’s crude traded at a discount to Dubai’s
GRM [$/BBL] O BCP’s Operatlng GRM crude, benefited to Phra Khanong refinery’s Operating GRM +2.19 $/BBL
........................................ [ | ( r; VSSGRM O
["m Operating GRM 'm Hedging = Inventory Gain (Loss 5 . . . , ; : I
= S RO ek S 55RM Meanwhlle, Sr|rach.a refinery was negatively impacted due to its higher
Phra Khanong Sriracha Group proportion of gasoline products
74 e
Accounting 0 . .
GRM t5/581) 7.29 2.00 6.94 5.17 1.54 2.72 6.12 1.75 4.60 Hedging Gain
0.74 e 0.96 $/BBL, 788 MB

024 * Due to higher hedging activities in response to the heightened volatility

in oil prices and crack spreads

: 0.08) (048 : : Q Lower Inventory Loss (Net NRV)
(2.74) (2.57) (264 Q1/24 Q4/24 Q1/25 (0.34) $/BBL, (278) MB

* Weaken oil demand and the fluctuations in crude oil prices, contributed to

el S e elZs LRSS ke e unfavorable inventory valuation to not fully reflect the market price




Project Update

Paving the Way for Next-Level Efficiency and Cost Optimization

Targeted to be completed by 02/2025

Y vices
Firstoadi»?

Targeted for
Jun 2025

Sriracha Refinery

[J
q 5/ of Construction Progress (Apr 2025)

Cost Saving"/
from upsize voyage

US$/BBL

: ,Compl‘éted{ihstéllation of Buoys

J

bangchak

4 N

éxisﬁ»? New

Ry i ———
Feed Shutdown Feed i
for Changing s
New Catalyst
Reactor . Reactor Reactor
< < =
AN AN AN
N\

'8 &

Changing New Catalyst
— "/ §

N\
. AN
N W but still
‘& AN operating
A\
\
)

~

—— Existing Feed system
== New Feed System

s valves

Reactor

Slowdown

-
Benefifs:

* Higher Capacity Utilization +3 KBD
* Catalyst Life Extension from 1.8 Years to 2.5 Years

® Opportunity for Sour Crude & Lower Raw Material Cost

v" Reduce cost of crude source

v" No tank to be reserved

Note: 1/ Cost saving based on crude run at 270 KBD

\_Targeted to be completed installation of 1! phase in May 2025 and 2" phase in Q1/2026

Us$/BBL

Note: 2/ Cost savings applicable only to the Sriracha refinery, effective after May 2025 slowdown for system maintenance, 10

include a US$0.10/BBL benefit from lower crude cost opportunities.




[’ Neat $AF Producer in Thailand d

bangchak

Production
Capacity

/

M. Liters/Day

g.5

with no Hydrogen

No CIT

for 8 years & 50% tax
deduction for the
next 5 years

971

Construction Progres

Plant Construction as of APR 2025

»
-

A

*

~ Mandate Expected .

1 1 1
2025 2026 2027 2028 2035 2037

al

e e - — o oo |

Thailand’s Jet Fuel Demand

(M. Liters/Day)

25
SAF
1% Blendin
20 . . h 3 Bangchak’s
All International Flights Capacit

15
10

5

0 Covid-19 Situation

2010 2013 2016 2019 2022 2024

Source: FGE, Argus Biofuels Analytics APR 2025 1] 1




Bangchak’s HEFA Process J

bangchak
Hydroprocessed Ester and Fatty Acids [HEFA]

SAF Production Focus Mode

( Pretreatment Section ) k Hydroprocessing Section )m
-_——s

ProductYield
» Bio-LPG
,-——-L » Bionaphtha
i
[Ta¥a¥algum o
Chemical Bleaching l_l_L- A/o SIQF
[Acid) Earth lnf'\l’\{_l .--v;f.-':
| Treated =< i i =X
uco o L s L ”+ |
Used Mixer Centrlfuge Mixer  FEilter Reactor Reactor R — » Renewable Diesel
Cooking 0il \ | | | | | L (HvO] )

Degumming Bleaching Hydrogenation Isomerization Fractionation




Bangchak’s HEFA Process J

bangchak
Hydroprocessed Ester and Fatty Acids [HEFA]

HVO Production Focus Mode

( Pretreatment Section ) k Hydroprocessing Section )“
-_——

Product Yield

» Bio-LPG
\' ﬁL——b Bionaphtha
Chemical

c o g ol >
rth e -
Treated i ]
uco Furnace — - L 989%, Renewable
Used Mixer Centrlfuge Mixer  Filter eactor Reactor - Diesel
Cooking 0Oil | | | | | | | L (HvO)

Degumming Bleaching

UCo

Hydrogenation Isomerization Fractionation




SAF Production Aligned with Global Aviation Standards

Quality

Feedstock
Control

7

Raw Material

Standard

Specification

Sustainability
Standard

v

Raw Material

SAF Producers

S/

Product Specification
(Biogenic Carbon Test)

v

Conversion Process

g
G To purchase UCO at 297 _ I 2 000
Service Stations nationwide ) . [G W|th|n this year

e Strategic partnership & being a shareholders of the leading

UCO collector in Thailand (Example of Domestic UCO suppliers):

T ,
Fuel Suppliers

v

Blending Limitation
Aircraft Fueling
Standards

Distribution

non
funy

“Friedte Fly”

lunon=31 A
. k‘\’ :

j u
JMcDon:

e

CENTRAL ThaiBev
GROUP

... . w W

J

bangchak

Aircraft Operators Customers

Book & Claim
Carbon Credit

'
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Source: ICAO 14




Marketing Business

bangchak
| EBITDA (MB)
) ........................................ Q EBITDA
M Retail  ® Industrial 1,841 MB (+>100% QoQ)
3,540 3,567 3498 * Backed by a significant reduced impact from inventory loss
: and lower SG&A expenses
)15 B B et
1,899 ° Sales Volume (ML) 3,498 ML (-2% QoQ)
3 _EO
o | 384 . Q Industrial (-5% QoQ)

* Driven by a slowdown in diesel and gasoline sales impacted

Q1/24 Q4/24 Q1/25 Q1/24 Q4/24 Q1/25 by softening demand and intensified competition
® Stronger Jet Fuel volume partially mitigated overall declines

‘ﬁﬂ Marketing Margin (Baht/Liter) €9 Retail (+0.4% Qoa)

@ Gross MKM @ Net MKM
o Growth in Retail Market Share

29.3% (+0.1% from Q1/24 and +0.4% from 2024)

Q Net Marketing Margin 0.83 THB/L (+7% QoQ)

® Lower impact from inventory loss

o
) b~ o~
d © )
e o (=) ® Stronger contributions from increased sales of lubricant products
931 958 N . . :
= through higher-margin marketing channels
145 183
Q1/24 Q4/24 Q1/25 Q1/24 Q4/24 Q1/25

Note: Net Marketing Margin of Bangchak and BGN (including inventory gain/(loss) and NRV)




Strengthening Marketing Network o

i . bangchak
Balancing Mass Products, While E:
High-Margin Segment

Gasohol 2T | , - Diesel (22T
CriPREMIUMY | 11 PREMIUMS

Retail Market Share

A 29.3/

(in Q1/25)

Premium Product Market Share

3.6%

Expansion Target: 13.0% J 01/25
Q1/24
16.4% ZB'SM‘ +]00 ss

@ J 4 Accelerating Network Expansion - now reaching 50% Coverage
2022 2023 2024

Driving sales volume growth: Positioned for Profitable Growth in the Lubricant Market

S'f?afi?io Mork ‘?’b? Cﬂwfm'?)p v Maximize gross profits performance focusing
the high margins product at strategic channels

3 : 1A
quUNn$auaJ ;
/////:\ \ 2,000
= ) sites i A |
-y » e nn3uiuns g\
' A s30] U} o D Service Station Fast Fit A-FIT
lﬁlﬁﬁ&ﬁ'ﬁmnnuﬁn t = ;“ | R\ —— uan Partners

nn 900 uan

sutctn T | bentithy S

" TargeteBitnA +20/ from 2024




Strengthening Marketing Network o

; . bangchak
Unleashing Full Potenti
Evolving and Growing &V Pavilion Experience % . 8 el ol
? Active Sites (Targeting 12 sites in 2025) /thAh h
Expansion Target:
+ 372 sites

J

\/Target to add 100-120 branches at BSRC service station in 2025

\/Scaling Non-Drink Offerings across 500+ locations

including items such as porridge, fried eggs, and Thai desserts

sheow mlr

Udontanian Style ‘
™, 31
- "
: S - | E (3 e
| T

ATt

e Bangchak Service Station Chaengwatthana




Level-Up for EBITDA Synergies Realization: THB /,2 /2 mn. in Q1/2025 O

Refinery Operations @

bangchak

~BR60 mn. TS

(from 880 mn THB in Q1/24)

~B2%0 mn. THS

(from 140 mn THB in Q1/24)

v Crude sourcing v"Increase sales volume of premium products
V" Improved utilization v" Expand Marine, Asphalt and Aviation
v" Product Yield & GRM Optimization sales volume
v Crude co-loading [VLCE to be recognized in 2H/25] Y Marketing Campaign Optimization
\. Y,
!
ﬂ
/
/

~B 130 mn. THE / ~BSY40 mn. TS

(from 70 mn THB in Q1/24) \ / (from 415 mn THB in Q1/24)
‘ V4
\/ - . N / . . :
Logistic re-zoning . ” v" Economies of scale on back-office operations
- : o~ >
v" Expanded logistics reach with =l TN V" Simplified management structure

: lower cos : |
e D \ _/




Clean Power Business

‘,1 EBITDA (MB).

Sellable Output Breakdown by Power Types

, Solar - TH (88.4 GWh)

) Wind - TH (4.0 GWh]
1411 V" Wind - PH (183 GWh]
1,074
o Hydro - LA (57.8 GWh]
)
Q1/24 Q4/24 Q1/25 CCGT - USA [1,456.9 GWh)

Electricity Output (GWh)

1,816.5 2,007 1,803.6 1,625.3
1,610 1,681
1,546 1,457
1,491 CCGT - USA
83.8
Solar - TH
ot 77.8 57  Hydro-LA
Weact e = ST :
&/ 6.2 8.1 13.2 3 wind - pH
[ om0 5 VP 3.3 4.0 Wind - TH
3.2 2.5 Solar - JP

Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

J

bangchak

© eBiTDA

903 MB (-16% QoQ)

Q Softened Electricity Output (GWh)

1,625 Gwh (-10% QoQ)

o Slight reduction in electricity sales volume, influenced by
* Lower water volume resulting from seasonal factors
* A partial 7-day maintenance shutdown in Feb 25, undertaken as
part of preparations for the upcoming peak season to ensure
optimal operational reliability
Which partially mitigated by the improved performance in

Improved solar performance, driven by

® Increased electricity generation from newly commissioned solar
rooftop projects at AIT (+1.5 MW)

® Favorable seasonal conditions that led to higher solar irradiation
levels

0 Share of Profit (MB)
444 MB (+31% QoQ)
Mostly attributed to CCGT projects in U.S.

‘ ® Favorable margins during the peaked season
* Despite lower electricity generation due to major plant shutdown for
CCE (341 MW] and partial shutdown for SFE (90 MW)

L ® Higher contributions largely attributed to improved wind
speeds




Clean Power Business Footprints in 7 Countries Globally

Generation by Technologles

’ Solar 450,

20%

Wi nd

666. 1MW, ma[ 417 7MW,
2 054.8
Q Hydro MW, ‘2% Gas
1M4&0MW, . \_/ 857.0 MW,
E THAILAND
. 187.2 mw 9.8 Mw

B Oil Terminal 710 ML

District cooling
3,000 RT (Phase 1)

Operating Developing

0,:0

e
(scoD 2H2025)
290. 0 MW

LAos TO VIETNAM

™ 114.0 ww

Operating

Remark: Information as of March 2025 and Unit is Contracted capacity or equity MW,

o 58%

Production Capacity

Operating Developing ‘
1,184.3 870.5
MW MW

ppa ppa

. Solar Energy A Wind Energy o Hydropower
%
‘ Natural Gas [’ Smart Energy

J
bangchak

Tofal Mew Copacilies Adding (M)

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

2025

VIETNAM

(SCOD 2H2025)
99.0 Mmw

Operating Developing

TAIWAN
(SCOD 2026-2027)
469.0 mw
Operating Developing
’ THE PHILIPPINES
(ScoD 2026)
l 17.1 Mmw 2.7 mw

Developing
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Clean Power Business: 2025 Pmulof‘lﬁ?/y/i?é# U

bangchak
° , Monsoon Project
Laos to Vietham \“ '

' Plont-Constraction on Track
290 MWe Wind Farm
96 / i |

under construction as planned
Construction

Progress

/a

133/133 turbines were installed

Construction Progress: 96%
Target Full cop: 2H2025

Installed MW 600 MW

Equity MW 290 MW

Holding (%) Effective holding 48.25%

USD 950 mn

CAPEX
(USD 150 mn at BCPG level)

Location Sekong & Attapeu, Lao PDR




Bio-Based Products Business

'1 EBITDA (MB) _
‘ég e et SRLERC ) o
"‘..’: ........ " Ethanol

bangchak

) EBITDA

46.0 296 MB (-7% QoQ)
| ‘ 3 Bio-Based Business
284 318 E-s_/\ =2 Q * Decline in biodiesel sales volume (-15% QoQ), reflecting
31.2 30.6 \;—80\-_' full-quarter impact from the directive to reduce the biodiesel
3 ; . 21.9 blending ratio in diesel from B7 to B5 by Ministry of Energy,
Q1/24 Q4/24 Q1/25 Q1/24 Q4/24  Q1/25 effective from 21 Nov 2024

Sales Volume (ML) .
ﬂj; .......................................................... 0 Ethanol Bus|ness

B Ethanol ® Enhanced profit spread driven by lower costs of key raw materials,

o
S
------

both cassava and molasses
* Despite 19% QoQ drop in sale volume, the continuous
improvement in production efficiency and cost reduction

contributed to enhanced operational performance

120

103 83

25

Q1/24 Q4/24 Q1/25 Q1/24 Q4/24 Q1/25




Natural Resources Business O

bangchak
e EBITDA (MB) e sales Volumes (KBOEPD)
? ? @ Draugen @ Yme @ Gjoa & Nova

....... NGL
® Ivar Aasen @ Brage @ Statfjord e 9 EBITDA
% 4,625 MB (+32% Q0Q)

46.6

Q1/25
39.1

KBOEPD .
7,404 9 Higher Sales Volume
200 = 39.1 KBOEPD (+34% QoQ)
® Increased sales volume from overlifting of Brage, Ivar Aasen
sS4 and Draugen
Q1/24 Q4/24 Q1/24 Q4/24 Q1/25

® Increase of liquid price and gas price +9% and +6% QoQ

e NBP Gas and Brent Price ($/BOE) 3 Higher Oil (Liquid) and Gas Prices
oi

: NBP Gas thanks to seasonal demand in winter season

g A Brent  DNEENNNEEN Gk
82.0 80.0 ($/boe) 100

75.4 Liquids Price’ g ° Extra Items

69.2 ($/boe) ® An impairment primarily came from goodwill
60 (non-tax-deductible), due to a decline in forecasted oil prices,

55. 40 amounting to 185 MB net to BCP
Q1/24 Q4/24 Q1/25 Q1/24 Q2/24 Q3/24 Q4/24 Q1/25

'Comprising of crude and NGL prices




Crmﬁh? Walue through Active Ownership bangchak

Building Long-Term Value Creation Potential New Drill Fields to Build Up The Portfolio

€| Success in fighting decline for Draugen N © operator

thanks to Hasselmus on-stream in Q4/23 @ Partner
%t New drill

Production (gross, MMBOE)

M Previous Operator [ OKEA . o Vv ‘ . . N
» Production Efficiency v Discovery confirmed in
from 83% to Y0 % . Mistral (20% WI)

sy

SR

- .

%

.

. 8
Cans

@ *  Preliminary recoverable est.:
5 914 J Draugen
=A o 19-44 mmboe
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1/25 1o ® 0, i . .
Nova &~ Gioa * Evaluating the commercial
‘r;-, potential of the discovery
: - N e Brage
~ Short-term increase of Brage, driven by in-fill drilling, - S
var Aasen Q
_v Long-term contribution from new development ~ Recently farmed into Tverrdal
e.g. Bestla (2027 onwards) ov to Strengthens OKEA’s pOSItlon
in the greater Brage area
Production (gross, ugoe! Bestla, a subsea tie-back to Brage Platform
M Previous Operator [ OKEA i

- * Acquired 35% WI, with an effective
5 from 88% to 74 7 date on 1 Jan 2025

= \/\/—\0(0 B Net 2P Reserves 9.4 MMBOE * Drill-or-drop decision in May 2025
ZA ,

J coD Target 1H/27

% \——— Bestla " ?

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q1/25

Production Efficiency”

!‘P Net Production 10 KBOEPD

Note: 1/ Previous operator’s efficiency calculated as average of last four years prior to transfer of operatorship. OKEA's efficiency A calculated as average from year of assumed operatorship through 2024



Strong Financial Status Going Forward o,

bangchak
@ . [ .
Z/ m {“a Data as of 31 Mar 2025
Cash™ Asset Debt? EBITDA LTM®
22,459 we ¢ 319,392 vs 127,220 vi AS> 37,767 v
Remark: including S/T investment /T loans and debentures (included current portion of L/T loans and debentures] and S/T loans from financial institutions ~ ©®'Last 12 Months
STRONG Credit Rating from TRIS RATING:
I
A*A 'Stable' Outlook asofa0 Sep 2024
g g e e vy O e B e N i ~\
1 Ratios 2> Pividend 9
2 o £9 TSR
Net IBD/E Consistent Dividend Payment 143.2% TSR* YTD 3y 5Y
- EPS . 15! Half Payment . 2" Half Payment sck 11.37 2¢2.87 143.27
SET50 -9.1% -8.3% 8.7%
o, SET100 -10.2% -13.5% 7.0%
0.7 0.4 0.9 1.1 1.1 17.9% SET ENERGY -5.8% -22.3% -1.2%

—_— Ty

S e ———————————————— -y
i ———————————
’———————————————-——-—~
P ————
o5 Ty,
L P T T L L

8.8% 34.0%

11.3%
2018-2019 Q2/23 2023 2024 Q1/25 -g.?go

=7. 0
Pre-COVID - isiti - isiti -10.2%

(Pre-acquisition) (Post-acquisition) 9 May 2020 % e ;May 2095
5Y &Y 3y 2Y YTD
N - N ——— L

*Total Stock Return (included Capital Gain and Dividend Received) - closing price as of 9 May 2025



Investment Plan
2025 CAPEX Plan

Total 50,000 mn.THB

Refinery &

ﬂ OilTrading
[w 4,500

,
-

Project Upd

*Nfﬁm in Vietnam

v 49 uw

v/ SCOD in 2H2025
v’ CAPEX for the whole project:

4,500 MB !!76

2025 capex: | %006

Green Power

J

Pipeline bclngchak

Maintenance
BAU

M&A

Bio-Based .
Products New Business
:’- ------------- lll" --------- »

Pam& ﬂihih? in Nakhon Ratchasima
v’ 65% Stake in THAI KALI

%)
COMPANY LIMITED Wea%¥
v' Production Capacity: 434 ciiy

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: 500




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.bangchak.co.th



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

Q1/2025 Performance Snapshot comparing to cs/2024
Accounting EBITDA (unit : mition Bant)

bangchak

Bio-Based
Products Business

Natural Resources
Business

Marketing
Business

Refinery and 0il

7,404

4,404 1,841 1,411 i 003 5,007
i 189 | gg 1 L] | | — e L

Q1/24 Q4/24 Q1/25 Q1/24 Q4/24 Q1/25 Q1/24 Q4/24 Q1/25 Q1/24 Q4/24 Q1/25 Q1/24 Q4/24 Q1/25

Decline in biodiesel sales volume, Higher sales volume +34% QoQ, notable

Realized hedging gain due to higher Q Improved MKM resulted from lower

inventory loss impact compared to
Q4/2024

° Performance softened due to

seasonal factors, driven by reflecting full-quarter impact of

hedging activities amid oil market from overlifting of Brage, Ivar Aasen

volatility

0 Recognized lower inventory loss (Net
NRV] compared to Q4/2024.

reducing the blending ratio from
B7 to B5

reduced hydropower generation and Draugen

in Lao and scheduled

° Sales volume slightly drop 2% QoQ, i
maintenance shutdowns.

: . Increase of liquid price and gas price
due to weaker industrial demand

0 Ethanol profit spread improved

However, the impact was :
P due to lower raw material costs

Slightly lower run rate was in line with h ' +9% and +6% QoQ, thanks to seasonal
from softer oil consumption and

weakening oil consumption demand ) e o~ . . partially mitigated by improved demand in winter season
intensified competition, while retail
solar power output.

0 Increase in share of profit from
CCGT projects in U.S, driven by

° Group's operating GRM weakened
due to a decline in crack spreads.

market remained stable Goodwill impairment of 185 MB

This was partially offset by the net to BCP, mainly due to a decline

negative DTD-DB of US$(1.21)/BBL
down from US$1.11/BBL in Q4/2024,
benefited to Phra Khanong's

favorable margins during the in forecasted oil prices.

peak season.

operating GRM.




Complementary Refinery Portfolio Jd

bangchak

Q1/25 Q1/25 Q1/25
Phra Khanong Refinery Sriracha Refinery Bangchak Group

(Utilization Rate)

3% 6% 5%
mLPG

B MOGAS

mJET

m HSD

U0

M FO & Intermed
W Asphalt

Q1/25 Q1/25

“ " Middle East | Far East 1 Domestic

Product Yield

Crude Source

11 West African W USA Others
BCPT
0il Trading Volume ~7 ”"’Lp = l 5 ”-”A 27 m.B8L (-57 oR)
\ Include Out-Out Trading /

Logistics P iflu[ih& Pffd[n Sriracha
Integration } - Phetchaburi, Si Chang . AN P“P Wf ”d’

access from = access irom eastern to o

Seoport & Terminal Termi
Northeastern & r‘f”;w

> across Thailand

b T % %




Bangchak’s Historical Dividend J

Dividend Policy: = 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 ers M1 Hatf Il 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
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EBITDA Structure (Consolidated)

bangchak

Unit: THB Million Q1/2024 Q4/2024 Q1/2025 QoQ YoY
Total Revenue 135,382 142,246 134,647 -5% 1%
Refinery and Trading Business " 109,575 119,277 110,098 -8% 1%
Marketing Business 100,385 98,078 96,159 -2% -4%
Clean Power Business ¥ 1,194 921 731 -21% -39%
Bio-Based Products Business ¥ 4,958 6,659 5,387 -19% 9%
Natural Resources Business ¥ 11,595 6,728 9,047 34% -22%
Eliminations and others (92,325) (89,416) (86,775) 3% 6%
Accounting EBITDA 15,308 7,167 12,666 77% -17%
Refinery and Trading Business 4,404 173 3,139, >100% -29%
Marketing Business 1,899 806 1,841 >100% -3%
Clean Power Business 1,411 1,074 903 -16% -36%
Bio-Based Products Business 284 318 296 -7% 4%
Natural Resources Business 7,404 5,007 6,625 32% -1%
Eliminations and others (94) (211) (138) 35% -47%
Profit attributable to owners of the parent 2,437 17 2,115 >100% -13%
Earnings (Loss) per share (Baht) 1.68 (0.01) 1.54

Core Profit (excluding extraordinary items) 3,566 1,799 1,750 -3% -51%

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



Profit and Loss (Consolidated) bangehak

Unit: THB Million Q1/2024 04/2024 Q1/2025
Revenue from sale and services 135,382 142,246 134,647 -5% -1%
Gain (loss) from derivatives (662] (806) 955 >100% >100%
Accounting EBITDA 15,308 7,167 12,666 77% -17%
Gain (loss) on foreign exchange 84 (115) 466 >100% >100%
Reversal of (loss) from impairment of assets* (536) (448) (406) 10% 24%
Finance costs (1,709) (1,769) (1,577) -11% -8%
Tax expense (4,544) (920) (3,990) <-100% -12%
Profit (loss) for the period 2,790 143 2,667 >100% -4%
Owners of the parent 2,437 17 2,115 >100% -13%
Basic earnings per share (Baht) 1.68 (0.01) 1.54
Core Profit (excluding extraordinary items) 3,566 1,799 1,750 -3% -51%
Extraordinary items (before tax) (1,758) (3,116) 500 >100% >100%

Main item as follows:

Inventory Gain (loss) (including reversal of/ loss on NRV) (416) (2,629) (297) S 20
Gain (loss) from unrealized of derivatives (565) (1,375) 731 >100% >100%
Gain (loss) on foreign exchange 84 (115) 466 >100% >100%
Reversal of (loss) from impairment of assets* (536) (448) (406) 9% 24%
- based on the shareholding ratio (after tax]* (366) (282) (185) 34% 49%
Reversal of impairment loss determined in accordance with TFRS 9 (67) 574 18 -97% >100%
Others (257) 878 (13) <-100% 95%




Financial Ratio (Consolidated)

bangchak
Q1/2024 04/2024 Q1/2025
Profitability Ratios (%)
Gross Profit Margin 9.37% 4.40% 6.90%
EBITDA Margin 11.97% 4.87% 9.44%
Net Profit Margin 2.18% 0.10% 1.99%
Return of Equity (ROE) 18.39% 3.31% 2.73%
Efficiency Ratio (%)
Return on Assets (ROA) 9.02% 8.48% 8.05%

31 Mar 2024 31 Dec 2024 31 Mar 2025
Liquidity Ratios (Times)

Current Ratio 1.38 1.30 1.29
Quick Ratio 0.70 0.77 0.70
AR Turnover 23.99 26.34 25,713
Collection Period (days) 15 14 12
AP Turnover 16.28 25.97 20.08
Payment Period (days) 22 14 18

Leverage Ratios (Times)
Net Interest-bearing Debt to Equity 0.91 1.14 1.12




Crude Oil Price Outlook :

needed to be closely monitored

(—w and Dated Brent-Dubal S read | Dated Brent, Dubai Crude Price ($/BBL) |

Crude price move around 55-60 $/BBL in 2H'25, Price will be pressured by global economic slowdown from Trump'’s tariffs.
Market concern over US-China tensions and energy demand impacts. OPEC+ raising production plan. However, Trump’s policy is

bangchak

Russia attack Ukraine 150 10
sanctions on Russia 101 96 83 82 81 80
140 = agreed Lo sapctions Saudi Arabia extended 100 7169 65 65
Russian crude oil and products 1 mbd cut to 10/2024 Q 5
o (OPEC+u= 2 mbd) SaudiArabiaito. 50 1.5 0.5
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Focus on 2H’25:

® US Trump's trade tariffs could pressure on overall demand and key
countries

® Market eyes US-China tensions with negotiation and energy demand
impacts

® OPEC+ increase crude production more than planned in June and trend to
unwind voluntary production cut

® Uncertainty over sanctions on Iran and Venezuela could take barrels off the

market

| Market Highlights in 2025:

® Concerns about slower economic growth and trade war due to
Trump's tariff

® Higher supply from OPEC+ after gradually increase output and agreed
to unwind its voluntary cut from Apr 2025

® 0Ongoing geopolitical tension add uncertainty on supply

Dated Brent - DB Spread 2H'25

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

® Europe and US refinery return from maintenance

® OPEC+ trend to increase production and unwind
voluntary cut

® Trump’s tariff will weigh on global demand and
economics

® U.S sanction on Russia and Iran uncertainty




0 ° l 0 tl k Gasoline crack could be stable in 3Q due to demand during summer season and likely to be softer in 4Q after summer end.

I u OO Gasoil crack could be softer in 3Q during low season before gradually increase ahead and throughout winter as heating oil demand increase
from late 3Q.
Stable Low Sulfur Fuel Oil crack as bunker demand be pressured from slowdown economics amid higher supply from the new refinery. bqngChak

r Singaeore Product Cracks SEread Outlook : $/BBL |

60  Gas 0il 0.001%S - Dubai
ULG95 - Dubai 516
50  Low sulfur Fuel Oil - Dubai
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Focus on 2H 25: Market Highlights in 2025:

* Gasoline crack could be stable in 3Q due to demand during summer season and likely to * Uncertainty over US tariff policy will pressure on Global economic growth and

be softer in 4Q after summer end. However, global economic slowdown caused by trade oil demand especially in Us and China

war will be likely to add more pressure on oil demand. * Refinery returns from maintenance and have high run seasonally in later half of year
* Gasoil crack could be softer in 3Q during low season before gradually increase ahead * New refinery projects will ramp up, mostly in Asia and Middle East.

and throughout winter as heating oil demand increase. However, global economic

slowdown caused by trade war will be likely to add more pressure on oil demand. * Summer driving season in 3Q might support gasoline demand while Winter season

in 4Q might support heating oil demand
* Low Sulfur Fuel Oil crack could be stable as higher supply from the new refinery ramp

up and bunker activities could be sluggish from trade tariff. ® Kuwait's Al Zour refinery and Nigeria’s Dangote likely to keep exporting LSFO

* Global economic slowdown from U.S. tariff be pressured on bunkering activity
A y
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