BANPU

News Release : 2Q25 Results Highlight

13t August 2025

Banpu has submitted to the SET its 2Q25 financial performance with full details.

Investment and Business Growth

New Investment in the U.S. Gas business, on 71" August 2025, BKV Upstream Midstream, LLC, a wholly
owned subsidiary of BKV, announced the signing of a Purchase and Sale Agreement (“PSA”) to acquire
Bedrock Production, LLC, the owner of natural gas upstream and midstream assets in the Barnett Shale,
USA. The transaction is valued at USD 370 million. This investment will provide BKV with a high-quality
portfolio of production and midstream infrastructure assets, significantly enhancing the company’s

competitiveness and expanding its natural gas resource base.

Expansion of CCUS business, the Company also reached Final Investment Decision (FID) on an
additional CCUS project; East Texas with approximately 70,000 tons of CO, to be captured annually and
expected to be operational in early 2027. Additionally, BKV has signed an agreement with Gunvor, a
leading commodities trader, to supply up to 10,000 MMBtu/day of Carbon Sequestered Gas (CSG), with
an option to increase to 40,000 MMBtu/day.

Investment in Battery Energy Storage System (BESS) project in Australia, on 26" June 2025, Banpu
Energy Australia Pty Limited (“‘BEN”), Banpu wholly owned subsidiary has signed an agreement for 50%
investment in the Wooreen project, which is currently under construction in the Latrobe Valley region,
Victoria, Australia. The project will have an installed capacity of 350 MW and an energy storage capacity

of 1,400 MWh.

On 8t July 2025, ITM! invested in the nickel mining business, acquiring a 9.62% stake in PT Adhi
Kartiko Pratama Tbk (AKP), listed on the Indonesia Stock Exchange (IDX). The acquisition comprised
585,000,000 shares at a price of IDR 438 per share, totaling approximately USD 15.8 million. AKP
operates a nickel mine located in North Konawe, Southeast Sulawesi Province. This investment marks

first step into future energy minerals, enabling participation in and a deeper understanding of the value

lpt Indo Tambangraya Megah Tbk (ITM) is a 65.14% owned subsidiary of Banpu, listed on the Indonesia Stock Exchange (ITMG:IDX)
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chain of the nickel industry and aligns with Banpu’s Energy Symphonics strategy, aiming to balance energy

security, equity, and sustainability through diverse energy portfolio.

Summary of 2"d Quarter of 2025 company performance

During the quarter, prices of key energy commaodities including coal and natural gas declined, primarily
due to softer demand, high inventory levels in key markets, and steady supply from major exporting
countries. Despite these market challenges, the company demonstrated strong operational discipline and

maintained its focus on cost management, portfolio optimization, and financial resilience.

While the company reported a net loss of USD 28.55 million, mainly due to the impact of the Thai Baht’s
appreciation against the U.S. Dollar by THB 1.37 per USD at the end of 2" quarter compared to the end
of the 1st quarter. This resulted in the recognition of an unrealized foreign exchange translation loss of

USD 75.17 million. This impact is a non-cash item and does not affect the Company’s operational strength.

In this quarter, the company reported EBITDAZ of USD 303 million, Coal business reported EBITDA of
USD 157 million (+26% QoQ), Gas business reported EBITDA of USD 63 million (-26% QoQ), Energy
generation business reported EBITDA of USD 86 million, (+58% QoQ), and Energy Technology business
reported EBITDA of USD -3 million.

For Energy Resources business

Indonesia coal business reported sales volume of 5.85 million tons, slightly down by 1% QoQ, due to
unfavorable weather conditions that resulted in operational challenges. As a result, the average cost of

sales was USD 50.70/ton, an increase of 2% QoQ. The average selling price (ASP) declined to

USD 73.98/ton, down 8% QoQ, reflecting softer market conditions during the 2" quarter. Despite these
headwinds, the company maintained a competitive gross profit margin (GPM) of 32%. Looking ahead,
signs of price recovery in the Newcastle coal index and continued focus on cost management and

operational efficiency could support performance improvement in the latter half of the year.

2 Note: EBITDA included realized profit (loss) on realized commodity hedging.
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Australia coal business reported sales volume increase to 2.10 million tons, significantly improved by
69% QoQ, driven by stable operations at both major mines, Springvale and Mandalong, supported by the
Value Efficiency Program, which focuses on improving efficiency in procurement, engineering, finance and
site operations. This collaborative effort has been instrumental in enhancing operational performance and
significantly reducing average cost of sales down to AUD 126.07/ton or reduced 28% QoQ. The average
selling price (ASP) declined to AUD 147/ton or down by 10% QoQ in line with global coal price trends. The
company therefore continues to maintain a balanced sales approach between exports and domestic

markets, helping cushion the impact of global coal price volatility.

China coal business reported a share of profit of USD 4.23 million, down by 59% QoQ, reflecting the

lower domestic coal prices from continued slow demand recovery during the 2" quarter.

Mongolia coal business reported sales volume of 0.37 million tons, up 24% QoQ. The ASP was
USD 20.11/ton, down 20% QoQ, in line with lower export prices to China. The average cost of sales was

USD 13.38/ton, down 14% QoQ, resulting in a healthy gross profit margin (GPM) of 33%.

Gas business in the US reported sales volume of 73.80 billion cubic feet (Bcf), or 8% improvement QoQ.
The average local selling price was 2.82 USD/Mcf, down by 14% QoQ. However, the U.S. Energy
Information Administration (EIA) forecasts that Henry Hub natural gas prices will remain bullish, averaging
above USD 3.50/MMBtu in 2025. This outlook is supported by accelerated growth in LNG exports, which

is expected to further boost demand, as well as rising demand from Data Centers.

For CCUS business, Barnett Zero injected 30,433 tons of CO, during the quarter.

For Energy generation business

Thermal power business, the HPC power plant reported a total share of profit of USD 31.95 million, in

this quarter, the power plant dispatch electricity smoothly with an outstanding Equivalent Availability Factor
(EAF) of 97%. BLCP power plant also reported an excellence EAF of 99%, with a share of profit of USD
13.42 million. In China, the CHPs recorded a profit of RMB 13 million, reflecting seasonally lower demand
for electricity and steam. However, cost control measures and additional income from the sale of Carbon
Emission Allowances (CEA) helped support cash flow generation from CHPs. While SLG power plant

reported share of profit of RMB 1 million. In the U.S., Temple | and Il natural gas power plants reported a
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profit contribution of USD 11 million, reflecting improved operations driven by a higher spark spread and

supported by gains from hedging, helped sustain consistent cash flow generation.

The renewable business, the solar business in China reported a profit of RMB 9 million, while solar
business in Australia reported a loss of AUD 1.4 million, primarily due to unfavorable weather conditions.
Similarly, in Vietham, the combined solar and wind power plants reported a net loss of USD 1.0 million.
The solar business in Japan reported TK dividend distributions totaling JPY 116 million. This quarter, the
company also announced the disposal of its investment interest under the Tokumei Kumiai (TK) structure
in 10 solar power plants in Japan, totaling 91.69 MW with the transaction expected to be completed in 3Q
2025. Following this divestment, Banpu will retain a portfolio of fully operational solar power plants in

Japan, with a TK interest-based capacity of 54 MW.

For Energy Technology business

The company has continued to expand investment portfolio, particularly in the development of Battery
Energy Storage System (BESS) projects. In 2Q, the Iwate Tono project, the company’s first BESS project,
commenced commercial operations (COD) with an installed capacity of 14.5 MW and an energy storage
capacity of 58 MWh. In addition, the company signed an agreement for 50% investment in the Wooreen
project, which is currently under construction in the Latrobe Valley region, Victoria, Australia. The project
will have an installed capacity of 350 MW and an energy storage capacity of 1,400 MWh. Several other
projects in both Japan and Australia are also under development and are expected to gradually commence
operations by 2028. Currently, the Company’s BESS portfolio has a total committed capacity of 1,880
MWh.

For the energy trading business in Japan, during the first half of 2025, the company sold a total of 3,525

GWh of electricity, serving 1,956 customers. The company also implemented Al systems to enhance

efficiency and accuracy in electricity price prediction, therefore improving profit generation capability.

Furthermore, the company continues to explore potential investment opportunities in other high-growth
markets to strengthen its renewable energy ecosystem, complement the value chain, and reinforce its

position as a fully integrated energy infrastructure provider.
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Summary of 2Q25 results

Year-end Dec ("M.USD) 2Q25 1Q25 plopliy  Note
Coal sales volume (M.Tonnes) 8.6 7.8 8.4 | Coal : Indonesia5.9mt (-1%QoQ, +0%YoY), Australia 2.1mt (+69%QoQ, -12%YoY),
Gas sales volume (Billion Cubic feed) 73.8 68.5 72.3 | Mongolia 0.37mt. and Coal trading 0.25mt.
Sales revenues 1,237.2  1,283.6  1,307.7 | ASP Indonesia US$74.0/t, ASP Australia A$147.0/t, ASP Mongolia $20.11/t.
Cost of sales (984.1) (999.7)  (981.3)| Gas : Aaverage local price US$2.82/Mcf (-14%QoQ, +49% YoY)
Gross profit 253.0 283.9 326.4 | GPM from coal 26% (Indonesia coal 32%, Australia coal 14%, Mongolia coal 33% )
GPM 20% 22% 25% | GPM from Gas 20%, GPM from Power 16%, GPM from Energy Technology 2%
Adminstrative expenses (84.4) (78.7) (65.0)
Selling expenses (56.3) (58.9) (58.3)
Royalty (69.9) (66.1) (81.9)
Equity income 49.0 26.6 58.3 | Equity income from China coal US$4.2m, HPC US$31.9m, BLCP US$13.4m
Other 24.1 28.1 15.8 | SLG USS0.77m, and Tech business and others US$-1.34m
EBIT 115.6 134.9 195.3
EBIT margin 9% 11% 15%
Interest expenses (87.8) (80.4) (96.4)
Financial expenses (4.2) (3.6) (15.4)
Income tax - Core business (21.7) (25.9) (21.9)
Minorities (19.9) (26.0) (26.4)
Net profit before extra items (17.9) (0.9) 35.3
Non-recurring items (5.9) (14.4) 6.3
Gain (Loss) on Derivatives 20.3 (11.9) (10.9)| Gain from MTM of financial derivative instruments
Income tax - Non core business (10.8) (0.4) (9.3)
Deferred tax income/expenses 60.9 21.1 (13.6)
Net profit 46.6 (6.6) 7.7
Net gains (losses) on exchange rate (75.2) (7.6) 17.8 | FXloss from strong appreciation of Thai Baht against US Dollar
Net profit (28.5) (14.2) 25.5
EPS (USD/share) (0.003)  (0.001) 0.003
Depreciation 98.1 93.8 93.1
Amortization 88.9 39.3 70.5
Depre & Amortization 186.9 133.1 163.6
EBITDA 302.6 268.0 359.0 | EBITDA from Mining of US$157m, Gas US$63m, and Power US$86m
EBITDA margin 24% 21% 27% | and Energy Tech US$-3m
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DETAIL OF PROFIT&LOSS STATEMENT 2Q25 1Q25 2Q24

Coal Production (M. tonnes)

Total production of Coal Indonesia 5.1 5.3 4.3
Total production of Coal Australia 2.5 1.3 2.2
Total production of Coal Mongolia 0.5 0.4 -
Total Coal Production M.Ton 8.0 7.0 6.6

Coal sales volume (M tonnes)

ITMG own 4.8 4.8 4.7

Other Source 1.1 1.1 1.1
Total Coal Sales - Indonesia 5.8 5.9 5.8
Coal Sales - Coal Australia 2.1 1.2 24
Coal Sales - China (traded coal) & Others 0.2 0.4 0.2
Coal Sales - Mongolia 0.4 0.3 -
Total Coal sales volume M.Ton 8.6 7.8 8.4

Natural Gas sales volume (Billion Cubic feed)

Natural gas sales volume - Marcellus 8.8 9.1 10.7
Natural gas sales volume - Barnett 65.0 59.4 61.6
Total Gas sales volume Bcf. 73.8 68.5 723
Total CCUS injection volume Tons CO2 30.4 38.8 42.9

Revenues (M USD)

Sales revenue - ITMG 370.5 409.2 473.8
Other sources 62.1 66.3 73.9
Sales revenue - Coal Indonesia 432.6 475.5 547.7
Realized gain/(loss) from commodity hedging 3.7 5.6 2.7
a) Total sales revenue - Coal Indonesia 436.3 481.1 550.4
Sales revenue - Coal Australia 199.1 127.2 284.9
Realized gain/(loss) from commodity hedging - 0.0 -
b) Total sales revenue - Coal Australia 199.1 127.2 284.9
c) Sales revenue - traded coal & others 15.1 23.8 211
d) Sales revenue - Coal Mongolia 7.5 7.5
1) Revenue from Coal business 658.0 639.6 856.4
Revenue from Gas 206.7 228.6 132.8
Revenue from CCUS 2.6 3.3 3.6
Realized gain/(loss) from commodity hedging 6.0 (14.6) 41.5
2) Total revenue from Gas business 215.3 217.3 178.0
Revenue from Power business 193.3 203.8 195.8
Realized gain/(loss) from commodity hedging 15.2 16.6 8.1
3) Total revenue from Power business 208.5 220.4 204.0
4) Revenue from Energy Tech business 153.9 205.2 67.3
5) Revenue from Other business 1.5 1.1 2.0
6) Total revenues M.USD 1,237.2 1,283.6 1,307.7
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DETAIL OF PROFIT&LOSS STATEMENT 2Q25 1Q25 plopZ
Cost of sale (M USD)

Cost of sales - ITMG (226.9) (221.1) (261.5)
Other Sources (70.2) (71.9) (80.0)

Cost of sales - Coal Indonesia (297.2) (293.0) (341.5)
Realized gain/(loss) from commodity hedging 0.1 (0.0) 0.1
Total Cost of sales - Coal Indonesia (297.1) (293.0) (341.4)
Cost of sales - Coal Australia (170.4) (136.5) (246.5)
Cost of sales - traded coal & others (13.5) (21.0) (14.5)

Cost of sales - Mongolia (5.0) (4.7) -
1) Cost of sale - Coal business (486.0) (455.2) (602.4)
Cost of sale - Gas (170.1) (156.2) (145.4)
Cost of operating - CCUS (1.2) (1.5) (1.5)
2) Cost of sale - Gas business (171.4) (157.7) (146.9)
Cost of sale - Power business (173.9) (192.4) (166.3)
Realized gain/(loss) from commodity hedging (1.4) 1.4 (9.2)
3) Total Cost of sale - Power business (175.3) (190.9) (175.5)
4) Cost of sale - Energy Tech business (151.2) (195.6) (57.3)
5) Cost of sale - Other business (0.3) (0.2) 0.8
6) Total cost of sale M.USD (984.1) (999.7) (981.3)

Gross profit (M USD)

Gross profit - Coal Indonesia 139.3 188.1 209.0
Gross profit - Coal Australia 28.7 (9.4) 38.3
Gross profit - traded coal & others 1.7 2.9 6.6
Gross profit - Coal Mongolia 2.5 2.9 -
Gross profit from Coal business 172.1 184.5 253.9
Gross profit from Gas business 43.9 59.6 31.1
Gross profit from Power business 33.2 29.4 28.5
Gross profit from Energy Tech business 2.7 9.5 10.0
Gross profit from Other business 1.2 0.9 2.8
Total Gross profit M.USD 253.0 283.9 326.4

Gross profit margin

GPM - Coal Indonesia 32% 39% 38%
GPM - Coal Australia 14% -7% 13%
GPM - traded coal & others 11% 12% 31%
GPM - Coal Mongolia 33% 38% -
GPM from Coal business 26% 29% 30%
GPM from Gas business 20% 27% 17%
GPM from Power business 16% 13% 14%
GPM from Energy Tech business 2% 5% 15%
GPM from Other business 82% 81% 141%
GPM for Banpu group 20% 22% 25%
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