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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 (“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. 
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Restructuring Progress Update: 

Entering into the Final Phase

Swap Ratio

BCP : BSRC

1 : 6.5
Shares

≤97.2
M.Shares

Step 1: BCP to initiate a tender offer 

by offering BCP new shares 
(2)

 Step 2: Delisting BSRC

Remaining BSRC 

Shareholders

BCP 

Shareholders

> 81.7% < 18.3%

Other BSRC 

Shareholders

BCP 

Shareholders

81.7% 18.3%

BSRC shares

BCP shares

Other BSRC 

Shareholders

Approved in AGM
Tender Offer Period

OCT – NOV 2025

Delisting BSRC

(1)

Tentative

Tender offer for all BSRC shares

via share swap of 

BCP’s newly-issued shares 

to delist BSRC from the SET

Filing Become EffectiveApproved in AGM

BSRC: 9 APR 2025

BCP: 11 APR 2025

21 OCT 2025 

Tender Offer Period
24 OCT -27 NOV 2025 

BCP To Issue New Shares

• Delisting BSRC 

from SET

by DEC 2025

• New Shares of BCP 
To Be Traded
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Confirmed Credit Rating

3.8 

12.0 

7.1 

5.5 5.6 

14.7 

9.3 

13.7 

2018-2019

Pre-COVID

2023 2024 9M/25

ROA ROE

Return (%)(Times)Ratios

0.7 0.9 1.1 1.1 

2018-2019

Pre-COVID

2023 2024 9M/25

Net IBD/E

Credit Rating from TRIS RATING:

          ‘Stable’ Outlook

/2

1/ Calculated from EBIT (Excl. Impairment) 

2/ Calculated from Core PAT (Excl. stock gain/loss, impairment and other one-time items) 

BCP: 8,000 MB

Data as of 30 Sep 2025

Cash(1)

27,248 MB 307,306 MB 

Asset

121,951 MB 

Debt(2)

Remark: 
(1)

Including short-term investment

33,766 MB 

(2)
L/T loans and debentures (included current portion of L/T loans and debentures)

EBITDA LTM(3)

Resilience

4 

4 

(3)
Last 12 Months

times over-subscription

with an option to offset greenhouse 

gas emissions.

BSRC: 4,000 MB

1
st
 Debentures 

times over-subscription

BCPG: 2,000 MB

Thailand’s First 

“Bonds plus Carbon Credit” 

Tris: BCP80-t.pdf

(Pre-acquisition) (Post-acquisition)

(Pre-acquisition

In Q2/2023)

(Pre-acquisition

In Q2/2023)

Achievements
Bonds Issuance of  8,000 MB

4 times over-subscription

5 tranches of unsubordinated & unsecured 

debentures (3–12 years maturity; avg. 6.5 years) 

2.45% Average Interest rate

BCP: 8,000 MB

4 times over-subscription

5 tranches of unsubordinated & unsecured 

debentures (3–12 years maturity; avg. 6.5 years), 

average Interest rate 2.45% p.a.  

OKEA: 5,800 MB (175 USDm)

4-year senior secured bond, fixed 

Interest rate at 9.125% p.a.

Bangchak Group’s Financial Stability strengthened 

Confirmed credit ratings by                     with “Stable” outlookA +

/1

https://www.trisrating.com/files/2617/5340/7532/BCP80-t.pdf
https://www.trisrating.com/files/2617/5340/7532/BCP80-t.pdf
https://www.trisrating.com/files/2617/5340/7532/BCP80-t.pdf


Q4/2025 Outlook

01 Bangchak Group Performance

02

Agenda
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28%

16%

15%

3%

38%

Refinery Marketing Clean Power

Bio-Based Natural Resources

Accounting EBITDA (MB) Accounting EBITDA

Breakdown by Business Unit

10,269 MB

Q3/2025PAT (MB)

154,193 
123,827 123,305 

Q3/24 Q2/25 Q3/25

711 1,247 

3,186 

Q3/24 Q2/25 Q3/25

(2,093)
(2,560)

1,108 

Q3/24 Q2/25 Q3/25

7,170 

3,664 

10,269 

Q3/24 Q2/25 Q3/25

Total Revenue (MB)

Core Profit (MB)

Revenue, EBITDA and Net Profit in Q3/2025

Well-Balanced EBITDA Contribution across Diversified Businesses
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Q3/2025 Performance Snapshot comparing to Q2/2025

Accounting EBITDA (Unit : Million Baht)

Refinery and Oil 

Trading Business

Marketing 

Business 

Clean Power

Business 

Bio-Based

Products Business 

Natural Resources

Business

Q3/24 Q2/25 Q3/25 Q3/24 Q2/25 Q3/25 Q3/24 Q2/25 Q3/25 Q3/24 Q2/25 Q3/25 Q3/24 Q2/25 Q3/25

Note: Figures in brackets refer to previous quarter

Recognized loss on Oil & FX hedging of 

-1,049 MB (Q2/25: -955 MB)

Recognized lower inventory loss of              

-1,218 MB (Q2/25: -3,475 MB) due to less 

crude price volatility though remained 

pressured by the downward price trend

Recognized lower inventory loss in 

Q3/25 -149 MB (Q2/25: -497 MB). 

As a result, net MKM increased to 

0.85 THB/L. (Q2/25: 0.73 THB/L) 

Commercial sales volume 

increased, driven by Asphalt and 

Marine Fuels, while Retail sales 

volume declined mainly from 

Diesel due to seasonal factors in 

the rainy season.

Improved Group operating GRM of 7.38 

$/BBL (Q2/25: 4.45 $/BBL) supported by 

stronger Diesel and Jet spreads driven 

by low inventory levels and geopolitical 

supply concerns, coupled with higher 

utilization since the resumption of SRC’s 

operations after planned slowdown

Higher realized liquids price 

driven by easing concerns over a 

global economic slowdown

Higher sales volume from production 

starting in the Sognefjord East well 

in the Brage field in July 2025

Electricity sales increased due to 

significant surged from favorable 

season of Hydropower plants and 

the COD of Wind power project in 

Lao PDR 

Ethanol sales volume increased 

in line with sales plan, while the 

spread decreased from lower

selling price.

B100 spread increased coupled 

with more efficient cost management, 

offsetting lower biodiesel sales 

due to seasonal factors

Share of profit increased primarily 

from the U.S. Power plants, driven 

by almost 10-fold increase in 

capacity revenue and a 10% 

increase in sales volume 

-1,736

794
1,319

161

6,734

-1,740

1,181 978
85

3,503
2,891

1,629 1,620

286

4,039

Lower gas price due to increased 

production in preparation for the 

winter season 
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123 122 123

137 120 142

260 
242 

265 

Q3/24 Q2/25 Q3/25

Refinery and Oil Trading Business

102% 102% 102%

79% 69%

82%

Crude Run (KBD)EBITDA (MB)

(1,736) (1,740)

2,891 

Q3/24 Q2/25 Q3/25

2,891 MB (+>100% QoQ)

EBITDA

Phra Khanong Group

GRM ($/BBL)
• Significant increase due to sharp rise in the Diesel–DB spread +19% QoQ 

and Jet/Kerosene-DB spread +13% QoQ from low Diesel inventories in 

the U.S. and Europe and refineries shutdown in Europe

7.38 $/BBL

Group Operating GRM

265 KBD (+10% QoQ)

• Higher crude run supported by the resumption of operations at the 

Sriracha refinery after planned unit upgrades and efficiency improvements

Crude Run

(1.36) $/BBL, -1,079 MB 

Hedging Loss

• Due to an upward trend in crack spreads for Diesel and Jet fuel since 

mid-June 2025, driven by tight supply conditions 

Sriracha

SAF-UCO Margin (THB/Kg.)

60.9 62.1

76.4

35.6 34.5 36.2

Q1/25 Q2/25 Q3/25

SAF-ARA

UCO-China (Premium)

(1.54) $/BBL, -1,218 MB 

• Significant QoQ decline from -4.75$/BBL (or -3,472 MB) in Q2/2025, while 

also recognizing a loss this quarter due to falling Brent crude oil prices, 

contrary to the Dubai crude oil price trend

Inventory Loss

Note: SGRM Q3/25 drop due to 

1) Decline in LSFO-DB spread -70%QoQ and UNL95-DB spread -10%QoQ

2) Reuters methodology update (effective 15 Sep onwards) 

significant surge 

thanks to a strong improvement in Operating GRM

(2.22) 0.16 5.71 (3.61) (3.23) 3.42 (2.95) (1.52) 4.48
Accounting 

GRM ($/BBL)

มีการปรับเพ่ิมน ้าหนักของน ้ามันเตาในการค้านวณจากเดิม 23% เป็น 32% 

และปรับต้นทุนของน ้ามันดิบด้วยราคาในอดีต ย้อนหลัง 11 วัน + ใช้ค่าเฉล่ีย

เคล่ือนที่ 7 วัน ซ่ึงจากเดิมใช้เพียงราคา Spot แล้วน้ามาเปรียบเทียบราคา 

Product ปัจจุบัน ทั งนี  Reuters ไม่ได้ให้ rational ในการปรับเลยค่ะ

2.49 
4.45 

7.38 

(5.45) (5.97)

(2.90)

Q3/24 Q2/25 Q3/25

Operating GRM

(2.95) (1.52) 4.48Accounting 

GRM ($/BBL)

Group
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Project Update
Paving the Way for the Next-Level of Efficiency and Cost Optimization

First Very Large Crude Carrier Loading

Cost Saving
1/ 

from upsize voyage

0.35-0.45
US$/BBL

Sriracha Refinery

Asphalt Facility & Blending Plant Improvement

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

of Construction Progress (xxx 2025)

Increase Capacity

Benefits:

New Asphalt Loading Facility

Opening Level

Million BBL

Target Level

Million BBL

Benefits:

VLCC’s
First Loading

First VLCC loaded at Sriracha Refinery via Multi-Buoy Mooring

Completed Full Simulation Run

Suezmax

since Dec 2023

at Sriracha Refinery since Oct 2025

(Target for 30 shipments annually)

Aframax

First VLCC via Multi-Buoy Mooring

Key milestone:

• Reducing the cost of crude oil procurement 

and transportation

• Enhancing flexibility in crude oil management

• Strengthening Bangchak Group’s competitiveness

• Increasing asphalt sales capacity

• Reducing loading time during tight schedule

• Enhancing efficiency and safety

Completed the Construction
Target for official commercial operation in Q1/2026

New Asphalt Loading Facility

Successful Asphalt Receiving Trial (Oct 25)

RF please confirm

RF please confirm

Note: การปรับปรุง Facility ให้รองรับการขาย Asphalt เพ่ิมจาก 4 KBD→ 5.5 KBD 

(Oct-Nov อยู่ใน  phrase safety testing) โดยการปรับปรุงจะเพ่ิม loading track จาก 2 tracks เป็น 4 tracks 

(8 loading arms) ลดเวลาในการจ่าย asphalt + รองรับการจ่ายแบบแยก grade ได้ในอนาคต 

RF ขออัพเดทมาค่ะ

• Increasing asphalt sales capacity

• Reducing loading time during tight schedule

• Enhancing efficiency and safety

Next Step: Upgrade Premium Asphalt Grade Blending Plant

Asphalt AC40/50 Blending Plant 

~38%

Asphalt Sales Capacity Uplift

5.5
KBD

KBD

4
Current

2026

Target for construction completion in Q1/2026

Premium Asphalt Grade Portion

~20 %
• Asphalt AC40/50 – Premium Grade

• Increasing High-value product sales 

2026

Asphalt

Proportion

Current 

Grade

มี 2 เร่ืองประกอบกันค่ะ

1. Loading Facility ปัจจุบันแล้วเสร็จ – เสมือนมีหัวจ่ายเพ่ิมขึ น เร่ิมใช้ตั งแต่ Oct 25

2. New Asphalt Blending Plant จะเสร็จตอน Q1/26
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Marketing Business 

EBITDA (MB) Sales Volume by Market (ML)

0
.9

6

0
.8

7

0
.9

0

0
.7

7

0
.7

3

0
.8

5

Q3/24 Q2/25 Q3/25

Gross MKM Net MKM

Marketing Margin (Baht/Liter)Sales Volume by Product (ML)

794 

1,181 

1,629 

Q3/24 Q2/25 Q3/25

• Driven by efforts to boost sales of high-value 

products such as asphalt and marine fuels

• Rebound in aviation fuel sales against market trends

Retail (-3% QoQ) impacted by rainy season, still 

better than market

Net Marketing Margin 0.85 THB/L (+16% QoQ)

1,629 MB (+38% QoQ)

• Supported by lower inventory loss and stronger marketing margin 

EBITDA

Sales Volume (ML) 3,393 ML (stable QoQ)

• Backed by significantly reduced inventory loss  

Industrial (+5% QoQ)

1,295 1,295 1,364 

2,032 2,098 2,029 

3,327 3,393 3,393 

Q3/24 Q2/25 Q3/25

Retail Industrial

150 156 171

914 925 939

363 312 335

1,722 1,792 1,695

178 208 253

Q3/24 Q2/25 Q3/25

LPG Gasoline Jet Diesel Fuel Oil & others

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

Sustaining 29% Retail Market Share in 9M/25 

Gross Marketing Margin 0.90 THB/L (+3% QoQ)

• Higher margins from marine fuels and an increased 

proportion of lubricant sales through high-margin channels
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Elevating Market Share Across All Segments
Driving Growth Through Innovation and Customer-Centric Strategies

✓ Accelerating Network Expansion – reaching >50% Coverage

✓ Driving sales through Strategic Marketing Campaign

Premium Product Market Share

29%
9M2025

Retail Market

Pre-Integration

2024

2,163

+50 ss

2025E

2,2xx

Expansion Target: 

2,173 SS

9M/25

Industrial Market
Accelerating Growth in High-Value Product Markets

9M/24

13.2%
9M/25

14.8%

Resilient Retail Market Share amid slowdown

Q2/25 Q3/25

+63%

Q2/25 Q3/25

+20%

Asphalt Marine Fuels

9M: +10 ss

BCP Q4/25: +13 ss

BSRC Q4/25: +31 ss

Q4/25 total +44 ss

BCP Target

BSRC Target

Bangchak ranks #1 as the most popular brand on social media 

that wins consumers' hearts in the service station category, 

achieving the highest scores in both Brand Score and User Score
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Expand partnerships with Top-Tier Michelin Guide food brands

Expanding Beyond Fuel for Sustainable Growth
Unlock New Revenue Streams and Enhance Customer Value

2024

1,028

+180 sites

2025E

1,2xx

Expansion Target: 

✓ Continues to offer quality and service; Achieved 104 Branch Openings across 

BSRC service stations in 9M/25 

✓ Beverages at affordable prices, along with Non-Drink products such as 

breakfast items and a variety of snacks that can be paired with beverages 

throughout the day

1,108 sites

9M/25

502 EV Charging Stations with 1,422 Dispensers as of Sep 25 

Elevating the EV Pavilion Experience

15 New Active Stations as of Sep 25
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Clean Power Business

EBITDA (MB) Sellable Output Breakdown by Power Types

Electricity Output (GWh)

1,625.31,987.1 1,803.6

4%

1%

12%81%

2,011

GWh

(4.4 GWh)

(63.1 GWh)

(76.9 GWh)

(1,621.6 GWh)

Wind – TH

Wind – LA

Solar - TH

CCGT - USA

Hydro – LA (244.6 GWh)

1,319 
978 

1,620 

Q3/24 Q2/25 Q3/25

2,010.6

in Q3/25

1,620 MB (+66% QoQ)

EBITDA

2,011 GWh (+21% QoQ)

Rising electricity sales volume, supported by

• Increased output from hydropower plants in Laos due to 

higher rainfall

Growth in Electricity Output (GWh)

COD of Monsoon Wind Power Project in Laos

• Starting from July 2025, and achieved full COD in August 2025

• 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 

Mainly driven by CCGT projects in U.S.

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)

1,659.5 1,546.3 
1,456.9 1,473.2 

1,621.6 

• Full-quarter impact from a substantial increase in 

Capacity Revenue rising from $29/MW-day to $270/MW-day 

since June 2025, combined with a 10% increase in electricity 

sales volume and a stronger spark spread

3.3 2.5 4.0 2.5 

4.4 9.4 13.2 18.3 
8.7 

0.0

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

80.4 86.3 88.4 81.3 

76.9 

63.1 

234.5 
155.3 

57.8 
96.3 

244.6 

Share of Profit (MB)

757 MB (+>100% QoQ)

Wind - TH

Solar - TH

Hydro – LA

Solar - JP

Wind - PH

CCGT - USA

1,661.9
– PH (561) (324)

– AR EDL (91) (53)

– (22) (12)

Mainly resulted from impairments, project as follows:

• Impairment on Philippine wind investment due to planned divestment

• Impairment on accounts receivable from EDL, reflecting actual collections

• Loss from fire-damaged rooftop solar equipment; insurance claim ongoing

TNS

• Stopped recognizing share of profit from the wind power 

business in the Philippines since June 2025

Which fully offset

• Lower sales volume from solar power plants in Thailand

Wind – LA
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Clean Power Business: Key Growth Drivers

Acquisition of 32 sites 
solar rooftop projects 

BCPG expanded footprint in solar rooftop 

business by signing a PPA agreement to 

acquire 17.5 MW solar rooftop in 

Thailand

BCPG signed a MOU with National Telecom 

to invest in Sustainable Data Center 

supporting cloud technology for the 

government and private sector, as well as 

enhancing digital infrastructure in Thailand

Partnership with NT developing 
a Sustainable Data Center

COD Wind Project 
with 389 MW in Total in 2H/25

✓ 290 MW Monsoon Wind Project, a cross-

border power trade between Laos and 

Vietnam via transmission lines, starting 

COD ~50% in July 2025 and the rest is 

targeted for COD in Q3/25

✓ 99 MW Vietnam Wind Project to be 

achieved in 2H/25

Monsoon Wind Power Project

แยก 2 ส่วน

+capacity rev

CCGT Power Project in U.S.

Consistent Upside in Capacity Revenue

29

270

329

2023-2024 2024-2025 2025-2026 2026-2027

1 2Explosive Growth of Data Centers 
Drives PJM Power Consumption

0

20

40

60

80

100

120

140

160

180

2020 2025 2030 2035 2040

Data center

Demand

Unit: GW

PJM Load Growth Outlook (2025–2035)

CAGR Forecasts: 2023: 0.4% > 2024: 2.8% >2025: 4.9%

PJM’s rising CAGR signals a structural demand shift, led by rapid data center growth.

Source: PJM 2025 Load Forecast 

Unit: $/MW-Day

Successfully commenced full COD 
of 289.5 MW on BCPG equity basis

in August 2025
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Clean Power Business Footprints in 6 Countries Globally

Remark: Information as of Nov 2025 and Unit is Contracted capacity on BCPG equity MW
ppa

PH 2.7MW COD in Apr 2024 & the remaining 2.7MW to COD in 
2026

Solar Energy Wind Energy Hydropower Natural Gas Smart Energy

Solar Energy

Wind Energy

Hydropower

Natural Gas

Smart Energy

Total New Capacities Adding (MW)

289.5

99

2025 2026

114.0 MW

LAOS TO VIETNAM

Operating

Operating

U.S.A

Developing

9.0 MW

TAIWAN

Operating Developing

187.7 MW 2.5 MW

THAILAND

857 MW

Operating

CHINA

• VRBOil Terminal 710 ML

District cooling 
3,000 RT (Phase I)

469.0 MW

(SCOD 2026-2027)

VIETNAM

Operating Developing

99.0 MW

(SCOD 1H2026)

Solar Energy Wind Energy Hydropower

Natural Gas Smart Energy

289.5 MW

Total

2,027.7

MW
ppa

Developing

570.5 

MW
ppa

Operating

1,457.2

MW
ppa

Production Capacity

72% 28%

397.5 MW
ppa

857.0 MW
ppa

Solar

Generation by Technologies

Wind

659.2 MW
ppa

Gas

Total

2,027.7

MW
ppa

33% 20%

42%
Hydro

114.0 MW
ppa

6%

2.7 MW

THE PHILIPPINES

Operating

(SCOD 2026)

Developing

+388.5

Note: 99 MW: Wind in Vietnam

เล่ือนเป็น 1H2026 ไม่ใช่ 2025

Wind Laos 

Wind  

Vietnam
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Bio-Based Products Business

EBITDA (MB)

Sales Volume (ML)

112 

83 80 

Q3/24 Q2/25 Q3/25

161 

85 

286 

Q3/24 Q2/25 Q3/25

286 MB (+>100% QoQ)

EBITDA

• Significant rise in sales volume (+77% QoQ), in line with the 

company’s sales and production management strategy, 

backed by consistently high production levels

• Lower unit costs resulting from an improved production 

efficiency

Ethanol Business

Biodiesel Business

• Higher spread between selling prices and raw material costs 

for B100 and its by-products, coupled with more efficient 

cost management, beating a decline in biodiesel sales 

volume (-4% QoQ) due to seasonally lower demand

Avg. Market Price (Baht/Liter)

Q3/24

35.6

Ethanol

B100Source: EPPO

19.4

36.7

18.3

Q2/25 Q3/25

35.6

30.4

52 47 

82 

Q3/24 Q2/25 Q3/25

Ethanol Utilization rate

Q2: 90% Q3: 95%

B100 Ethanol

significant increase from both products
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Natural Resources Business

EBITDA (MB)

6,734 

3,503 
4,039 

Q3/24 Q2/25 Q3/25

4,039 MB (+15% QoQ)

EBITDA

36.3 KBOEPD (+10% QoQ)

• Higher sales volume from production starting in 

the Sognefjord East well at the Brage field in July 2025 

Higher Sales Volume 

Realized Price ($/BOE) 

74.9

69.2
72.8

63.1 65.3
68.9

80.0
84.4

71.4
65.7

40

60

80

100

120

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

Liquids Price
1
 

Gas Price 

Sales Volumes (KBOEPD)

8.6 11.7 12.0
4.4

4.8 3.73.1
3.1

8.3
3.9

10.5

13.2

12.2
9.7

Q3/24 Q2/25 Q3/25

40.8

Draugen Gjoa & NovaYme

Brage StatfjordIvar Aasen

33.0

NBP Gas and Brent Price ($/BOE)

Q1/24Q4/23 Q2/24 Q3/24 Oct 24

1
Comprising of crude and NGL prices

36.3

62%

13%

24%

Oil

NGL

Q3/25

36.3

KBOEPD

Gas

Higher Oil (Liquid) Prices

• Oil prices remained relatively stable, while gas prices fell by 

26% due to reduced global energy consumption

Extra Items

• Liquids price +3% QoQ driven by easing economic concerns. 

Brent

NBP Gas

40

60

80

100

120

• An impairment 696 MB net to BCP occurred due to a downward 

revision of reserve estimates at the Statfjord and Draugen 

(Hasselmus) fields and a decline in forward oil prices

(No further technical goodwill impairment from Statfjord expected)

• This was separated into impairment on goodwill (non-tax-

deductible) amounting to 267 MB net to BCP, and impairment 

on assets (tax-deductible) amounting to 429 MB net to BCP 

TNS

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

driven by increased sales volume

Lower Gas Prices

• Gas price faced a decline -8% QoQ due to increased production 

in preparation for the winter season
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Upgraded Production Outlook 

Based on Solid Production Plan

Lime Petroleum 
Provides Updates 
On Its Brage Asset 
In Norway

Production Guidance Revised Upward

2025 2026

28-32

30-32
31-35

26-30

New production guidance 

Draugen

Project Development Progress

Bestla development remains on track; 

installation of subsea template completed; 

production expected 1H/27 (est. 10 mmboe)

Sognefjord East 
• Commenced production in Jul-25, 

boosting Brage production by 42%

Garn West South production well; 

expected drilling start late 2025, 

production mid-2026

Continued Solid Operational Performance

Draugen continues strong 

operational performance, with 

slight production decline due to 

planned well maintenance

Production Efficiency
1/ 

from 83% to 

Production Efficiency
1/ 

from 88% to 

Brage maintains solid 

production, driven by in-fill 

drilling and long-term 

contributions from new 

developments

Production (gross, MMBOE)

Previous Operator OKEA

Unit :  KBOEPD

32-33

Talisker exploration & production well spudded early Jul-25

Discovery size

16-33 mmboe

Fast and Low-Cost Development Possible

First Oil

in 2027
Breakeven

<20 $/boe

Statfjord

Brage

Ivar Aasen

Gjoa
Nova

Draugen

Partner

Operator

New drills

Brage 

Note: ไม่ได้เปิดเผยอะไรเพ่ิมเติม นอกจาก Continued solid production ค่ะ 

https://www.limepetroleum.com/post/lime-petroleum-provides-updates-on-its-brage-asset-in-norway
https://www.limepetroleum.com/post/lime-petroleum-provides-updates-on-its-brage-asset-in-norway
https://www.limepetroleum.com/post/lime-petroleum-provides-updates-on-its-brage-asset-in-norway
https://www.limepetroleum.com/post/lime-petroleum-provides-updates-on-its-brage-asset-in-norway


Q4/2025 Outlook

01 Bangchak Group Performance

02

Agenda

Note to PS: back-up CAPEX 2025 revised ค่ะ
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120 122 123

148 120 142

Q1/25 Q2/25 Q3/25 Q4/25E

Q4/2025 Outlook

Marketing Business

1,166 1,131 1,131 

Q1/25 Q2/25 Q3/25 Q4/25E

Modest growth supported by 

a rebound in retail sales during 

peak travel season

Hight level of GRM in Q4/25, driven by 

favorable middle distillate spreads 

due to constrained global supply 

Clean Power Business

87 83 80 
67 

47 

82 

Q1/25 Q2/25 Q3/25 Q4/25E

Total Sales Volume

Unit: ML/MO

Bio-Based Products Business

Sales Volume (ML)

B100 and ethanol spreads pressured by high inventory 

levels

Natural Resource Business

Commodity Market Prices ($/BBL)

TNS

-2%

+2-3%

75.7

67.8

69.1

84.4

71.4

65.7

Q1/25 Q2/25 Q3/25 Q4/25E

Brent Gas

Pressure on B100 & Ethanol spread due to 

high stock level

Oil & Gas prices expected to move sideways in Q4/25
Capacity revenue continues to rise, fueled by strong U.S. 

data center demand

34 29

270
329

2023/2024 2024/2025 2025/2026 2026/2027

Capacity Revenue ($/MW-day) +22%
+ >100%

GRM also
Slight growth driven by commercial 

sales and increase demand during 

the traveling season

4.0 4.4

7.4

278

Crude Run 

(KBD)

+5%
242 265268

>10
Refinery Business

GRM ($/bbl)

Daily Report 10.23$

1,152

+2%

Slightly improved sales volume, supported by biodiesel 

sales rebound

Maximize operational capacity of both 

refineries to boost run rate in Q4/25

85, 79

Gas 65.5, 

Brent 65.3



Crafting a Sustainable World

http://www.bangchak.co.th Bangchak @Bangchak.WOW

with Evolving Greenovation 
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0.60 1.00 0.80 1.05 0.85 0.50
1.00 1.25

0.50 0.60
0.40

1.00 1.00
1.10

0.50
0.30

0.40

1.00
1.00

1.50
0.45

0.51 

3.47 4.07 

1.79 1.18 

(5.50)

5.25 

8.89 9.27 

1.30 

2014 2016 20182015 2017 2019 2020 2021 2022 2023

1.00

2.00

Dividend Policy: ≥ 30 percent of net profit after deduction of allocation of legal reserve 

Dividend Payment  

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.

1
st
 Half 2

nd
 HalfEPS Unit: THB per Share

Bangchak’s Historical Dividend

3.21% 5.87% 5.74% 5.99% 3.76% 2.76% 2.01% 7.71% 7.25% 5.50% 2.77%

Dividend Yield

31.13 34.08 31.38 35.88 35.93 29.43 19.92 25.93 31.05 36.36 37.93

Share Price* (Baht/Share)

1 Jan 24 – 31 Dec 24 

*Note: Average share price of the period

1.80 2.15
1.35

0.40
0.80

2.00 2.25 2.00

2024

1.05
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Unit: THB Million Q3/2024 Q2/2025 Q3/2025 QoQ YoY 9M/2024 9M/2025 YoY

Total Revenue 154,193 125,827 123,305 -2% -20% 447,631 383,780 -14%

Refinery and Trading Business 
1/ 129,152 102,844 99,851 -3% -23% 373,716 312,792 -16%

Marketing Business 
2/ 95,192 89,202 88,200 -1% -7% 295,610 273,561 -7%

Clean Power Business 
3/ 1,125 780 1,100 41% -2% 3,403 2,611 -23%

Bio-Based Products Business 
4/ 5,365 3,789 4,363 15% -19% 15,533 13,540 -13%

Natural Resources Business 
5/ 9,570 6,491 7,056 9% -26.3% 29,501 22,595 -23%

Eliminations and others (86,093) (77,280) (77,264) 0% 10.3% (270,013) (241,319) 11%

Accounting EBITDA 7,170 3,664 10,269 >100% 43% 33,242 26,600 -19.98%

Refinery and Trading Business (1,736) (1,740) 2,891 >100% >100% 4,834 4,290 -11%

Marketing Business 794 1,181 1,629 38% >100% 4,771 4,652 -3%

Clean Power Business 1,319 978 1,620 66% 23% 3,743 3,501 -6%

Bio-Based Products Business 161 85 286 >100% 78% 654 666 2%

Natural Resources Business 6,734 3,503 4,039 15% -40% 19,808 14,167 -28%

Eliminations and others (102) (342) (197) 43% -93% (568) (676) -19%

Profit (Loss) attributable to owners of the parent (2,093) (2,560) 1,108 >100% >100% 2,168 663 -69%

Earnings (Loss) per share (Baht) (1.61) (1.86) 0.80 1.30 0.48 0.00

1/ EBITDA from Refinery and Trading Business of the company (BCP) and Bangchak Sriracha Plc. (BSRC), 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 

EBITDA Structure (Consolidated)

Note:



24

Consolidated Statement of Income (THB Million) Q3/2024 Q2/2025 Q3/2025 QoQ YoY 9M/2024 9M/2025 YoY

Revenue from sale of goods and rendering of services 154,193 125,827 123,305 -2% -20% 447,631 383,780 -14%

Cost of sale of goods and rendering of services (150,891) (123,084) (115,131) -6% -24% (424,037) (363,594) 14%

Gross Profit 3,302 2,743 8,174 >100% >100% 23,594 20,186 -14%

Other income 835 2,092 875 -58% 5% 2,831 3,721 31%

Selling and administrative expenses (3,256) (3,290) (3,087) -6% -5% (9,912) (9,340) 6%

Exploration and evaluation expenses (137) (680) (241) -65% 76% (1,023) (1,240) -21%

Gain (loss) from derivatives 2,256 (751) (1,097) -46% <-100% 1,734 (892) <-100%

Gain on foreign exchange (587) 31 163 >100% >100% 1 659 >100%

Gain (loss) from fair value adjustment of contingent consideration (70) 93 (34) <-100% 51% 105 53 -49%

Gain from sale of investment -   0 (4) N/A N/A 2,159 (4) <-100%

Reversal of (loss) from impairment of assets 4,767 (1,622) (4,872) <-100% <-100% 4,510 (6,900) <-100%

Profit (loss) from operating activities 7,110 (1,385) (123) 91% <-100% 23,999 6,242 -74%

Finance costs (1,740) (1,858) (1,482) 20% -15% (5,232) (4,918) 6%

Impairment gain and reversal of impairment loss (impairment loss) determined in accordance 

with TFRS 9

3 (56) 58 >100% >100% 60 20 -67%

Share of profit (loss) of associates and joint ventures accounted for using equity method 474 301 827 >100% 75% 968 1,594 65%

Profit (loss) before income tax expense 5,847 (2,998) (721) 76% <-100% 19,795 2,938 -85%

Tax expense (7,535) (416) 1,523 >100% -120% (15,898) (2,883) 82%

Profit (loss) for the period (1,687) (3,414) 802 >100% >100% 3,898 55 -99%

Owners of the parent (2,093) (2,560) 1,108 >100% >100% 2,168 663 -69%

Non-controlling interests 406 (854) (305) 64% <-100% 1,730 (608) <-100%

Basic earnings (loss) per share (Baht) (1.61) (1.86) 0.80 1.30 0.48

Profit and Loss (Consolidated)
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Q3/2024 Q2/2025 Q3/2025 9M/2024 9M/2025

Profitability Ratios (%)

Gross Profit Margin 2.16% 2.18% 6.63% 5.44% 5.27%

EBITDA Margin 4.86% 2.92% 8.33% 7.72% 6.94%

Net Profit Margin -1.10% -2.72% 0.65% 0.90% 0.01%

Return of Equity (ROE) 1.78% -3.81% 1.17% 1.78% 1.17%

Efficiency Ratio (%)

Return on Assets (ROA) 7.44% 5.28% 3.36% 7.44% 3.36%

Financial Ratio (Consolidated)

30 Sep 24 31 Jun 25 30 Sep 25

Liquidity Ratios (Times)

Current Ratio 1.30 1.27 1.40

Quick Ratio 0.70 0.78 0.85

Inventory Turnover 10.51 11.72 11.56

Inventory Period (days) 35 31 32

AR Turnover 27.69 24.07 23.66

Collection Period (days) 13 15 15

AP Turnover 20.15 21.53 21.72

Payment Period (days) 18 17 17

Leverage Ratios (Times)

Net Interest-bearing Debt to Equity 1.18 1.19 1.12
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16%

17%

13%

2%

52%

Refinery Marketing Clean Power

Bio-Based Natural Resources

Revenue, EBITDA and Net Profit in 9M/2025

Accounting EBITDA (MB) Accounting EBITDA

Breakdown by Business Unit

26,600 MB

9M/2025PAT (MB)

447,631 
383,780 

9M/2024 9M/2025

4,321 

6,184 

9M/2024 9M/2025

2,168 

663 

9M/2024 9M/2025

33,242 
26,600 

9M/2024 9M/2025

Total Revenue (MB)

Core Profit (MB)
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9M/2025 Performance Snapshot comparing to 9M/2024

4,833 

4,290 

9M/2024 9M/2025

4,771 

4,652 

9M/2024 9M/2025

3,743 

3,501 

9M/2024 9M/2025

654 666

9M2024 9M/2025

19,809

14,167

9M/2024 9M/2025

Clean Power Business 

TNS

Higher Inventory loss pressured 

by the sharp decline in crude 

oil prices, driven by heightened 

market volatility

Improved Group Operating GRM of 

5.27 $/BBL (9M/24: 3.80 $/BBL) 

supported by lower crude oil costs 

and favorable Brent-Dubai which 

fully offset the impact of the 

weaker crack spread

Loss on oil and FX hedging

Net MKM totaled 0.80 THB/L, 

declined by 7% YoY, due to 

higher inventory loss recognition

Expiration of adders in 

Thailand’s solar project

Divested the solar plants in 

Japan at the end of Jun’24, 

resulting in no performance 

contribution in 2025

Biodiesel (B100)’s gross profit 

increased, driven by a higher 

spread between selling prices 

and raw material costs

Ethanol sales volume increased 

in accordance with sales plan, 

while gross profit decreased as 

margin weakened from falling 

ethanol prices

Lower production and sales volume 

mainly from Yme divestment in 

Nov’24 and a decline production 

at Stafjord field

Lower oil price -15% YoY in line 

with weaker global oil prices

Higher gas price +17% YoY 

supported by higher demand and 

lower European natural gas 

inventories

Refinery and Oil 

Trading Business

Marketing 

Business 

Clean Power

Business 

Bio-Based

Products Business 

Natural Resources

Business

Accounting EBITDA (Unit : Million Baht)

Slightly increased sales volume 

driven by high-value products 

of commercial market, while 

retail market dropped from 

rainy season

Retail market share of 9M/2025 

sustained at 29% 
Improved performance of 

Hydropower plants in Lao PDR

Recognized an increase in 

share of profit due to higher 

capacity revenue from the U.S.
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Loss from 

FV of Derivative

(917)

(639)

3,186 

135 

(657)

1,108 

Core PAT 

Q3/25

Inventory 

Loss & NRV 

Q3/2025: Core Profit to BCP (Excluding Extra Items)

Unit: MB
Extra Items = -2,078 MB

One-time items

(after tax net to BCP)

PAT

Q3/25

FX Gain

Derivatives 100% After Tax Net to BCP

FX Forward (57) (0.1)

Oil Hedging (896) (639)

TNS

One-Time 100% After Tax Net to BCP

OKEA Impair asset (4,282) (429)

OKEA Impair goodwill (586) (267)

OKEA FV adjustment 

of contingent

(34) (3)

BCPRSG FV 

Investment

57 45

Others (6) (2)
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(3,950)

6,184 359 

(1,136)

(795) 663 

Core PAT 

9M/25

Inventory 

Loss & NRV 

Unit: MB Extra Items = -5,521 MB

One-time items

(after tax net to BCP)

PAT

9M/25

9M/2025: Core Profit to BCP (Excluding Extra Items)

Loss from 

FV of Derivative

FX Gain

One-Time 100% After Tax Net to BCP

BSRC reverse provision of 

whole sales

1,458 954

OKEA’s Impairment (6,336) (1,365)

OKEA’s Refinance (236) (84)

BCPG’s Impairment (715) (411)

BCPRSG FV investment 128 102

Others 62 9

Derivatives 100% After Tax Net to BCP

FX Forward (174) (83)

Oil Hedging (1,418) (1,053)

TNS
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137 KBD (79%)122 KBD (101%)Crude Run

(Utilization Rate)

Product Yield

258 KBD (88%)

9M/25

Phra Khanong Refinery Sriracha  Refinery

9M/25

2023

3%

9%

40%

6%

32%

6%

9M/25

Sriracha

Deep Seaport 
& Terminal

8%

6%

49%

12%

22%

3%

9M/25

Complementary Refinery Portfolio

9M/25

Bangchak Group

1%
9%
3%

44%

9%

27%

5%

9M/25

~40 m.BBL

15% 37% 11% 14% 16% 7%

Middle East Far East Domestic

West African USA Others

21% 24% 24% 24% 7%

Logistics 

Integration

~20 m.BBL

Crude Source

BCPT

Oil Trading Volume

Pipeline 
access from BKK-

Northern

Phetchaburi, Si Chang

Seaport & Terminal
Pipeline 
access from Eastern to 

Northeastern

24% 55% 4% 7%

5%

7%

Terminals 
across Thailand

Include Out-Out Trading

80 m.BBL (-5% YoY)

28-Day Planned Slowdown in May
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Dated Brent Dubai

Crude price move around $60-70/BBL in Q4’25 and $60-65/BBL in 2026. Near-term risks point to high prices as sanction fears are likely 

to discourage purchases of Russian oil from the new US sanctions. However, fundamentals still point to a crude oil surplus for the rest of 

this year and through the first quarter of 2026 and global economic slowdown from Trump’s tariffs could be pressured price. 

While uncertainty in Trump’s policy and geopolitics could create the volatile price.

• US Trump's trade tariffs could pressure on overall demand 

• OPEC+ increase output quotas to regain market share amid upward trend 

in exports from Saudi Arabia

• Onshore stocks are expected to rise and sufficient oil supply to cover the 

limit upside of demand

• Russian crude exports uncertainty from the new US sanctions

• Geopolitics in Iran, Russia and Venezuela with Trump policy remain 

uncertain lead to volatile price

• Concerns about slower economic growth due to Trump’s tariff and 

policy uncertainty

• Crude inventory trend to rise due to surplus supply from OPEC+ and 

Non-OPEC 

• Uncertainty in geopolitics over sanction on Iran, Venezuela and 

Russia add the market volatility

• OPEC+ production policy uncertainty 

• Spread is likely to be slightly wider

• US tariff policy will weigh on global demand 

and economics

• Non-OPEC maintain the high output

• China’s crude imports are expected to enter a 

downward trend from 2025

• U.S sanction on Russia and Iran uncertainty 

Crude Oil Price Outlook :

Focus on 4Q25: Market Highlights in 2026: Dated Brent – DB Spread 2026

U.S. tariff hikes of 
imports from China

Coronavirus 
outbreak 

OPEC+ agreed to output 
cuts in May’20 onwards 

Saudi voluntary 
oil production 
cut in Feb-Apr’21

OPCE+ raise 
production
0.4 mb/d from 
Aug-Dec’21

Start of Covid-19 
vaccine rollouts

Russia attack Ukraine
sanctions on Russia

China lockdown
Economic concerns

U.S. 
release 
SPR

OPEC+ agreed to cut 
production quota 2 mbd

China eased 
lockdown and 
reopened from 
Jan’23

OPEC+’s extra 
cut 1.16 mbd 
from May’23

Saudi Arabia cut 
1 mbd (Jul-Sep’23)
and extend to Dec’23

Israel-Hamas 
conflict

Saudi Arabia extend
1 mbd cut to Q1’24 
(OPEC+ cut  2 mbd)
 

Saudi Arabia extend 
cut to 3Q/2024

Trump win 
US election

US sanction 
Russia fleet 
and Iran

Trump’s tariff

OPEC+ increase 
output from Apr’25

Concerns to 
Omicron 
Variant

EU agreed to sanctions 
Russian oil and products

US-China trade tension 
pressure demand 

Dubai and Dated Brent-Dubai Spread

2026: Trend to lower 
due to weak demand and 
high supply from OPEC+ 
and Non-OPEC

101
83 81

69 64

96
82 80

70 64

4.9

0.5 1.2
-0.3 0.4

-5
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0
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1Q26 2Q26 3Q26 4Q26
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Dated Brent Dubai Spread
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• Gasoline crack likely to stay healthy due to gasoline demand continues to be relatively 

robust in both Europe and the US. Combined with the slow ramp-up of new facilities, this 

is resulting in a tighter supply-demand balance and stronger gasoline cracks.

• Gasoil crack likely to stay healthy amid lower-than-average and seasonally high demand 

during winter will also support crack. However, global economic slowdown caused by 

trade war will be likely to add more pressure on oil demand.

• Low Sulfur Fuel Oil crack could remain softer as ample supply flow to Asia amid RFCC 

outage in several refineries while the bunker demand sluggish.

• Geopolitical tensions and EU sanctions on Russian oil may affect future flows. 

• Uncertainty over US tariff policy will pressure on Global economic growth and oil 

demand especially in Us and China.

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

• Unstable production at Kuwait’s Al Zour and Nigeria’s Dangote refinery likely to keep 

exporting LSFO.

• Global economic slowdown from U.S. tariff be pressured on bunkering activity.

Oil Outlook

Singapore Product Cracks Spread Outlook : $/BBL

Market Highlights in 2026:Focus on 4Q25:

Gasoline crack likely to stay healthy due to gasoline demand continues to be relatively robust in both Europe and the U.S. 

Gasoil crack likely to stay healthy amid lower-than-average and seasonally high demand during winter will also support crack. 

Low Sulfur Fuel Oil crack could remain softer as bunker demand be pressured from slowdown economics amid higher supply 

inflow to Asia.

Gas oil 0.001%S - Dubai
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ULG95 - Dubai

Low Sulfur Fuel Oil - Dubai


	AM
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21

	Backup
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32


