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News Release : 3Q25 Results Highlight

10t November 2025

Banpu has submitted to the SET its 3Q25 financial performance with full
details.

Simplification of BANPU group structure: Amalgamation of BANPU and BPP

On 29t October 2025, BANPU Public Company Limited (“‘BANPU”)’'s Board of Directors approved the
BANPU Group Restructuring to accelerate the Next Phase of the Energy Symphonics Strategy. This
strategic move aims to unlock long-term value, improve the efficiency of the group’s organizational
structure and increase strategic flexibility. It also aims to clearly define the business positioning and
growth direction of each segment in alignment with the ongoing energy transition, to drive sustainable
long-term growth and capture opportunities in the evolving energy landscape particularly the rising
demand for reliable power driven by the Al boom and digital infrastructure expansion. The restructuring
supports BANPU Group’s 2030 targets of achieving 1.5x EBITDA growth, reducing coal-related
earnings to below 50% of EBITDA, and achieving a 20% reduction in Scope 1 and 2 GHG emissions,

with commitment to Net Zero by 2050, and will be executed through 3 key actions:

1.) Amalgamation of BANPU and BANPU Power Public Company Limited (BPP): into a new listed
entity (“NewCo”). This integration will simplify the Group’s structure, enhance governance, and
elevate BPP into a “Power+” pure-play platform, that unifies Conventional, Renewables and related
business under one roof. The NewCo'’s registered and paid-up capital will be THB 40,496,219,730.,
divided into 4,049,621,973 ordinary shares, having par value of THB 10 per share, and will be
allocated in accordance with the initial share swap ratio as follows: 1 existing share of BANPU for
0.35575 shares in NewCo; and 1 existing share of BPP for 0.74615 shares in NewCo. In which,
BANPU and BPP will announce the final swap ratio to all shareholders after the completion of the
General Offer.

2.) General offer (“GO”) of BPP shares: BANPU will make a general offer to acquire up to 21.34%
of the total issued and outstanding shares of BPP from other shareholders, at a purchase price of

THB 13.00 per share. The offer period will be open from 1 to 23 December 2025 (15 business

days).
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3.) U.S. Portfolio Value Consolidation: BKV Corporation (“BKV”), a subsidiary of BANPU, will
increase its ownership in BKV-BPP Power LLC (“BKV-BPP”) from 50% to 75% by acquiring 25%
interest from BANPU Power US Corporation (“BPPUS”), BPP’s subsidiary which owned 50%
interest in Temple | & Il gas-fired power plants in Texas, USA. The transaction is valued at
approximately USD 376 million (THB 12,253 million), less 25% of BKV-BPP’s net debt at closing
(USD 581.5 million as of 301" September 2025). Payment will be made 50% in cash and 50% in
new BKV shares, priced at USD 21.66 per share (20-day VWAP ending 28" October 2025). Upon

completion, BKV will fully consolidate its financial results.

The streamlined structure creates significant value for BANPU across multiple dimensions.
Structurally, it enhances the clarity of each core business within the Group, supported by an effective
corporate governance framework. Strategically, it unlocks growth opportunities and enhances asset
management efficiency, serving as a catalyst for both business expansion and BANPU’s
decarbonization efforts. Financially, it allows the market to better reflect the intrinsic value of each
asset and strengthens the overall financial position, placing BANPU in a stronger long-term position to

capture future opportunities.

Summary of 3" Quarter of 2025 company performance

BANPU reported a net profit of USD 32.65 million (including an unrealized foreign exchange loss of
USD 12.54 million), reflecting Banpu’s resilience and strong ability to generate steady cash flow.
Meanwhile, BANPU continues to enhance portfolio management efficiency, reinforcing its readiness to
capture new growth opportunities from a rising energy market. As mentioned earlier, BANPU'’s
restructuring plan enables a clearer organization of its key business pillars under the renewed “Energy
Symphonics” strategy, which comprises 4 core pillars: Pillar 1: Next-Gen Mining Business, by
modernizing the traditional mining business by integrating advanced technologies and Al and
transitioning to strategic minerals for the energy transition, Pillar 2: U.S. closed-loop Gas Business,
by achieving full integration of Gas business value chain in the US, managed primarily under BKV,
Pillar 3: “Power+ Business” encompasses conventional power plants, growing renewable business,
Battery Energy storage system (BESS) and energy trading, and Pillar 4: Future Tech Business,

focusing on emerging technology investments and the growing demand for Data Centers.
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In this quarter, the company reported EBITDA" of USD 296 million, Coal Mining business reported
EBITDA of USD 142 million (-9% QoQ), Gas business reported EBITDA of USD 66 million (+6% QoQ),
Energy generation business reported EBITDA of USD 84 million, (-3% QoQ), and Energy Technology
business reported EBITDA of USD 4 million.

Pillar 1: Next-Gen Mining Business

Indonesia coal business reported sales volume of 6.11 million tons, up by 4% QoQ. The average
selling price (ASP) was maintained at USD 73.59/ton similar to previous quarter, reflecting demand-
supply rationalization of thermal coal market. The average cost of sales was reduced to USD 48.46/ton,
a decrease of 4% QoQ as a result of continued cost management and efficiency improvement.

Therefore, the gross profit margin (GPM) remains competitive at 34%.

Australia coal business reported a sales volume of 1.91 million tons, down 9% QoQ, due to the
scheduled longwall changeover at both the Springvale and Mandalong mines. The ASP improved to
AUD 152.26 / ton, up 4% QoQ, as a result of a balanced sales approach between export and domestic

markets. The average cost of sales also increased to AUD 146.12 / ton, up 16% QoQ.

China coal business reported a share of profit of USD 10.23 million, up by 142% QoQ, reflecting an
improvement in Chinese domestic coal prices due to higher summer demand and a gradual decline in

domestic inventories.

Mongolia coal business reported a sales volume of 0.58 million tons, up 57% QoQ, following an
upgrade of the Coal Handling and Preparation Plant (CHPP) system. The ASP increased to USD 30.12
/ton, up 2% QoQ, in line with export prices to China, while the average cost of sales decreased to USD
11.30 / ton, down 16% QoQ. As a result, the business achieved a strong gross profit margin (GPM) of

73%.

Pillar 2: US closed-loop Gas Business

Gas business in the US began recognizing the operational performance of Bedrock following the

transaction closure on 29 September 2025. This quarter, total sales volume was 76.23 billion cubic feet

" Note: EBITDA included realized profit (loss) on realized commodity hedging.
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(Bcf), representing a 3% QoQ increase. The average local selling price was USD 2.63/Mcf, down 7%
QoQ. However, Henry Hub natural gas prices have recently improved, averaging above USD 4 /MMBtu.
This positive outlook is supported by declining domestic inventories, accelerating power demand from
Al and data centers, and the growth of LNG exports, which further boosts demand. For CCUS business,
Barnett Zero injected 44,000 tons of CO, during the quarter.

Pillar 3: Power + Business

Conventional power business, the HPC power plant reported a total share of profit of USD 25.80
million, with an Equivalent Availability Factor (EAF) of 92%. BLCP power plant also reported an
excellence EAF of 99%, with a share of profit of USD 7.75 million. In China, the CHP power plants
experienced a seasonal decline in electricity and steam sales, but were supported by lower coal costs
per unit, therefore reporting a profit of RMB 13 million. Shanxi Lu Guang Power Plant (SLG) contributed
a share of profit of RMB 30 million, driven by higher electricity sales volume and reduced coal costs as
well. In the US, the Temple | and Il natural gas power plants contributed USD 9 million in profit, with a
reported capacity factor of 69.30%, reflecting strong operations supported by robust power demand

during the summer.

The renewable business, Solar business in China reported a profit of RMB 15 million. Solar business
in Japan reported TK dividend distributions totaling JPY 74 million. In Australia, Solar business reported
a loss of AUD 0.5 million, due to unfavorable weather conditions. In Vietnam, the combined solar and
wind power plants reported a profit of USD 0.1 million. Development of the Jinhu Qianfeng Solar Farm

in China is progressing as planned, with commercial operation (COD) expected within 2026.

The related business, comprising the Battery Energy Storage System (BESS) portfolio with a total
capacity of 1,900 MWh, has continued its development and construction progress as planned. Major
projects include the lwate Tono project in Japan, with an installed capacity of 14.5 MW and an energy
storage capacity of 58 MWh, which commenced commercial operations (COD) in June 2025 as
scheduled. The Wooreen project in Australia, with an installed capacity of 350 MW and an energy
storage capacity of 1,400 MWh, is progressing on schedule and is expected to achieve COD in 2027.

Other projects under development are expected to gradually commence operations by 2028.
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For the energy trading business in Japan, during the 9-months of 2025, the company sold a total of

5,325 GWh of electricity to 1,875 customers. The company has also implemented Al systems to improve

electricity price forecasting, enhancing its profit-generation capability.

Pillar 4: Future Tech Business

Currently, a battery manufacturing plant operates with a total production capacity of 3.2 GWh and E-

Mobility business manages a total of 876 electric vehicles. BANPU continues to explore investment

opportunities in high growth potential countries, with a particular focus on the Data Center sector, aiming

to strengthen the clean energy ecosystem, complete the value chain, and reinforce BANPU'’s role as

an energy service provider, targeting net-zero greenhouse gas emissions by 2050.
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Note

Year-end Dec ('M.USD) 3Q25 2Q25 3Q24
Coal sales volume (M.Tonnes) 9.1 8.6 8.5
Gas sales volume (Billion Cubic feed) 76.2 73.8 70.2
Sales revenues 1,358.4 1,237.2 1,338.7
Cost of sales (1,078.5) (984.1) (1,000.4)

Gross profit 279.9 253.0 338.3

GPM 21% 20% 25%
Adminstrative expenses (83.9) (84.4) (77.9)
Selling expenses (64.4) (56.3) (61.6)
Royalty (70.1) (69.9) (91.1)
Equity income 46.7 49.0 69.3
Other 53.7 24.1 24.0

EBIT 162.1 115.6 201.1

EBIT margin 12% 9% 15%
Interest expenses (86.4) (87.8) (90.4)
Financial expenses (3.5) (4.2) (2.1)
Income tax - Core business (23.8) (21.7) (47.5)
Minorities (23.4) (19.9) (54.7)

Net profit before extra items 24.9 (17.9) 6.4
Non-recurring items (6.3) (5.9) (7.8)
Gain (Loss) on Derivatives 12.5 20.3 68.9
Income tax - Non core business (0.2) (10.8) (9.0)
Deferred tax income/expenses 14.2 60.9 165.4

Net profit 45.2 46.6 224.0
Net gains (losses) on exchange rate (12.5) (75.2) (247.8)

Net profit 32.7 (28.5) (23.8)

EPS (USD/share) 0.003  (0.003)  (0.002)
Depreciation 94.5 98.1 94.6
Amortization 39.4 88.9 83.6
Depre & Amortization 133.9 186.9 178.3

EBITDA 296.0 302.6 379.3

EBITDA margin 22% 24% 28%

Coal : Indonesia6.1mt (+4%QoQ, -3%YoY), Australia 1.91mt (-9%QoQ, -6%YoY),
Mongolia 0.58mt. and Coal trading 0.5mt.

ASP Indonesia US$73.6/t, ASP Australia A$152.3/t, ASP Mongolia $30.1/t.

Gas : Aaverage local price US$2.63/Mcf (-7%QoQ, +35% YoY)

GPM from coal 26% (Indonesia coal 34%, Australia coal 4%, Mongolia coal 73% )
GPM from Gas 23%, GPM from Power 16%, GPM from Energy Technology 5%

Equity income from China coal US$10.2m, HPC US$25.8m, BLCP US$7.75m
SLG USS$4.2m, and Tech business and others USS$-1.28m

Gain from MTM of financial derivative instruments

FX loss from strong appreciation of Thai Baht against US Dollar

EBITDA from Mining of US$142m, Gas US$66m, and Power US$84m
and Energy Tech US$4m
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DETAIL OF PROFIT&LOSS STATEMENT 3Q25 plopl 3Q24
Coal Production (M. tonnes)

Total production of Coal Indonesia 5.0 5.1 5.8

Total production of Coal Australia 1.5 2.5 2.3

Total production of Coal Mongolia 0.7 0.4 -

Total Coal Production M.Ton 7.2 8.0 8.1

Coal sales volume (M tonnes)

ITMG own 5.0 4.8 5.1

Other Source 1.1 1.1 1.2
Total Coal Sales - Indonesia 6.1 5.8 6.3
Coal Sales - Coal Australia 1.9 2.1 2.0
Coal Sales - China (traded coal) & Others 0.5 0.2 0.2
Coal Sales - Mongolia 0.6 0.4 -
Total Coal sales volume M.Ton 9.1 8.6 8.5

Natural Gas sales volume (Billion Cubic feed)

Natural gas sales volume - Marcellus 8.1 8.8 9.6
Natural gas sales volume - Barnett 67.9 65.0 60.5
Natural gas sales volume - Bedrock 0.2 - -
Total Gas sales volume Bcf. 76.2 73.8 70.2
Total CCUS injection volume Tons CO2 44.0 30.4 50.4

Revenues (M USD)

Sales revenue - ITMG 386.0 370.5 533.4
Other sources 63.2 62.1 74.2
Sales revenue - Coal Indonesia 449.2 432.6 607.6
Realized gain/(loss) from commodity hedging 0.6 3.7 (1.4)
a) Total sales revenue - Coal Indonesia 449.8 436.3 606.2
Sales revenue - Coal Australia 189.9 199.1 220.7
Realized gain/(loss) from commodity hedging - - -
b)  Total sales revenue - Coal Australia 189.9 199.1 220.7
c) Sales revenue - traded coal & others 35.3 15.1 16.6
d) Sales revenue - Coal Mongolia 24.1 7.5
1) Revenue from Coal business 699.1 658.0 843.5
Revenue from Gas 199.3 206.7 133.0
Revenue from CCUS 3.7 2.6 4.3
Realized gain/(loss) from commodity hedging 15.2 6.0 41.0
2) Total revenue from Gas business 218.2 215.3 178.3
Revenue from Power business 228.4 193.3 187.7
Realized gain/(loss) from commodity hedging 12.9 15.2 20.6
3) Total revenue from Power business 241.3 208.5 208.3
4) Revenue from Energy Tech business 199.1 153.9 107.1
5) Revenue from Other business 0.6 1.5 1.5
6) Total revenues M.USD 1,358.4 1,237.2 1,338.7
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DETAIL OF PROFIT&LOSS STATEMENT 3Q25 2Q25 3Q24
Cost of sale (M USD)
Cost of sales - ITMG (228.6) (226.9) (248.7)
Other Sources (68.1) (70.2) (82.4)
Cost of sales - Coal Indonesia (296.6) (297.2) (331.1)
Realized gain/(loss) from commodity hedging 0.7 0.1 (0.8)
Total Cost of sales - Coal Indonesia (295.9) (297.1) (331.9)
Cost of sales - Coal Australia (182.2) (170.4) (218.1)
Cost of sales - traded coal & others (34.4) (13.5) (17.8)
Cost of sales - Mongolia (6.6) (5.0) -
1) Cost of sale - Coal business (519.1) (486.0) (567.7)
Cost of sale - Gas (165.9) (170.1) (147.5)
Cost of operating - CCUS (1.7) (1.2) (1.8)
2) Cost of sale - Gas business (167.5) (171.4) (149.2)
Cost of sale - Power business (199.5) (173.9) (180.2)
Realized gain/(loss) from commodity hedging (2.2) (1.4) (5.9)
3) Total Cost of sale - Power business (201.7) (175.3) (186.1)
4) Cost of sale - Energy Tech business (189.5) (151.2) (97.7)
5) Cost of sale - Other business (0.6) (0.3) 0.3
6) Total cost of sale M.USD (1,078.5) (984.1) (1,000.4)
Gross profit (M USD)
Gross profit - Coal Indonesia 153.9 139.3 274.3
Gross profit - Coal Australia 7.7 28.7 2.6
Gross profit - traded coal & others 0.8 1.7 (1.1)
Gross profit - Coal Mongolia 17.6 2.5 -
Gross profit from Coal business 180.0 172.1 275.8
Gross profit from Gas business 50.7 43.9 29.1
Gross profit from Power business 39.6 33.2 22.2
Gross profit from Energy Tech business 9.6 2.7 9.4
Gross profit from Other business (0.0) 1.2 1.9
Total Gross profit M.USD 279.9 253.0 338.3
Gross profit margin
GPM - Coal Indonesia 34% 32% 45%
GPM - Coal Australia 4% 14% 1%
GPM - traded coal & others 2% 11% -7%
GPM - Coal Mongolia 73% 33% -
GPM from Coal business 26% 26% 33%
GPM from Gas business 23% 20% 16%
GPM from Power business 16% 16% 11%
GPM from Energy Tech business 5% 2% 9%
GPM from Other business -1% 82% 123%
GPM for Banpu group 21% 20% 25%
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