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The information contained in this presentation is intended solely for your reference.

ÿțȡɾ ɳɶǸɾǸɅʌǍʌȡɐɅ ǪɐɅʌǍȡɅɾ ẌȒɐɶʭǍɶǱ-ȺɐɐȶȡɅȓẍ ɾʌǍʌǸɃǸɅʌɾ ʌțǍʌ ɶǸȺǍʌǸ ʌɐ ȒʔʌʔɶǸ ǸʬǸɅʌɾṞ ʭțȡǪț ǍɶǸṞ ǩʳ ʌțǸȡɶ ɅǍʌʔɶǸṞ ɾʔǩȲǸǪʌ ʌɐ 
significant risks and uncertainties. All statements, other than statements of historical fact contained in this presentation inc luding, 
without limitation, those regarding =ǍɅɳʔẏɾ future financial position and results of operations, strategy, plans, objectives, goals and 
targets, future developments in the markets where Banpu  participates or is seeking to participate and any statements preceded 
ǩʳṞ ȒɐȺȺɐʭǸǱ ǩʳ ɐɶ ʌțǍʌ ȡɅǪȺʔǱǸ ʌțǸ ʭɐɶǱɾ ẌǩǸȺȡǸʬǸẍṞ ẌǸʲɳǸǪʌẍṞ ẌǍȡɃẍṞ ẌȡɅʌǸɅǱẍṞ ẌʭȡȺȺẍṞ ẌɃǍʳẍṞ ẌɳɶɐȲǸǪʌẍṞ ẌǸɾʌȡɃǍʌǸẍṞ ẌǍɅʌȡǪȡpatǸẍṞ ẌɳɶǸǱȡǪʌẍṞ 
ẌɾǸǸȶẍṞ ẌɾțɐʔȺǱẍ ɐɶ ɾȡɃȡȺǍɶ ʭɐɶǱɾ ɐɶ ǸʲɳɶǸɾɾȡɐɅɾṞ ǍɶǸ ȒɐɶʭǍɶǱ-looking statements. 

The future events referred to in these forward -looking statements involve known and unknown risks, uncertainties and other 
factors, some of which are beyond our control, which may cause the actual results, performance or achievements, or industry 
results to be materially different from any future results, performance or achievements expressed or implied by the forward -
looking statements. 

These forward -looking statements are based on numerous assumptions regarding our present and future business strategies and 
the environment in which Banpu  will operate in the future and are not a guarantee of future performance. Such forward -looking 
statements speak only as of the date on which they are made.  Banpu  does not undertake any obligation to update or revise any of 
them, whether as a result of new information, future events or otherwise. The information set out herein is subject to change  
without notice, its accuracy is not guaranteed, has not been independently verified and it may not contain all material infor mat ion 
concerning the Company. 

Banpu  makes no representation, warranty or prediction that the results anticipated by such forward -looking statements will be 
achieved, and such forward -looking statements represent, in each case, only one if many possible scenarios and should not be 
viewed as the most likely or standard scenario. No assurance given that future events will occur or our assumptions are corre ct.  
Actual results may materially differ from those provided in the forward -looking statements and indications of past performance a re 
not indications of future performance. In no event shall Banpu  be responsible or liable for the correctness of any such material or 
for any damage or lost opportunities resulting from use of this material. Banpu  makes no representation whatsoever about the 
opinion or statements of any analyst or other third party. Banpu  does not monitor or control the content of third party opinions or 
statements and does not endorse or accept any responsibility for the content or use of any such opinion or statement.

=ǍɅɳʔẏɾ securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended, or the securities laws  
of any state of the United States, and may not be offered or sold within the United States, except pursuant to an exemption f rom , 
or in a transaction not subject to, the registration requirements of such act or such laws.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy or sell =ǍɅɳʔẏɾ securities in any jurisdiction. 

DISCLAIMER



Orchestrating 
=ǍɅɳʔẏɾ ¸Ǹʭ 
Growth Strategy
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Energy Symphonics: mid -year progress review

>1.5x EBITDA

from non -coal related businesses

>50% EBITDA

Scope 1 and 2 GHG emissions

>20% reduction

E B I T D A  G R O W T H

P O R T F O L I O  
T R A N S F O R M A T I O N

Operational 
improvements 
and margin 
enhancements

Decarbonization 
and Net Zero 

ENERGY S Y M P H O N I C S S T R A T E G Y

Nakoso  Divestment

Japan Solar Divestment

BESS Portfolio 
Expansion

Closed -Loop 
Gas Scale -up

First Nickel 
Investment

T A R G E T S

D E C A R B O N I Z A T I O N

Divested shares in 10 solar assets 
(92 MW) for c.$138 M

Divested stake in Nakoso  
IGCC for c.$37 M in 4Q24

Unlock value and relocate 
capital towards high -
return, high -impact assets 

Disciplined and focused approach to capital allocation 

Strengthen core 
operations across 
business units
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BANPU MINERALS

50%

50%

65% 76%100%

US GAS

BKV -BPP JV

COAL -FIRED
China CHP
HPC
BLCP

GAS-POWER -CCUS POWER RENEWABLES+

US POWER

AUSTRALIA 
COALINDONESIA 

COAL

50% 50%

MONGOLIA 
COAL

CHINA 
COAL

INFRA 
SERVICES

NET-ZERO 
SOLUTIONS

NEW BUSINESS 
& INVEST.

CVC

Gaohe (45%)
Hebi  (40%)

Renewables, 
energy trading

Solar RT & floating, 
energy efficiency

Battery mfg., E -Mobility

79%100%100%

Coal 

COAL TRADING (MS&L)

NEXT-GEN MINING

ENERGY RESOURCES & SUPPLY CHAIN MANAGEMENT ENERGY GENERATION & TECHNOLOGY

ĆɅȺɐǪȶȡɅȓ =ǍɅɳʔẏɾ ʬǍȺʔǸ
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Strategic 
Minerals

CCUS

BATTERY ENERGY 
STORAGE SYSTEMS

GROWTH 

GROWTH 

GAS-FIRED
Temple I & II

100%

Australia
Japan

100%

2Q25 I Results Presentation

GROWTH

Upstream & Midstream
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Upstream -Midstream Gas Expansion

Pending Bedrock Acquisition (1)

Gas-Power -CCUS: strong growth across the value chain

Note: (1) The pending acquisition of Bedrock is subject to customary closing conditions and is anticipated to close by early 4Q 2025; (2) Expansion at Eagle Ford site
Source: IEA

T H E  W I N N I N G  F O R M U L A

G R O W T H  F O C U S  T H E M E S

Exploring new opportunities to 
support increasing power demand

CCUS Growth

Carbon Sequestered Offtake 
Agreement with Gunvor, 
a leading commodities trader

OPER. DEV.

~16 Mt

2030s TARGET

183 kt +192 kt

East Texas Project: +70 kt (2)

COD: 1H27

covering up to 10,000 Mmbtu /d

Acquisition of Bedrock Production, 
LLC from Bedrock Energy Partners 
which owns and operates gas 
production and midstream 
infrastructure in the Barnett Shale.

NEW

Significant growth potential 
driven by ERCOT & Texas demand

Decarbonized Gas CCUS
Scale up to Net Zero

Power
Leverage BKV -BPP Power JV
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2024 2030

Crypto
Data Centers

Hydrogen
& Industrials

+148 GW

2024  Base 
Demand

ERCOT Installed 
Load Growth
Unit: GW
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Track Record of Consistent and Accretive Acquisitions

Seller 
Company

Announcement 
Date

Purchase 
Price  ($MM) Net Acres $/Mcfe/d

!ʔȓẏᶰᶳ $370 ~97,000 $2,910 (2)

2Q22 $620 (1) ~165,000 $1,596(2)

4Q19 $570 (1) ~289,000 $955

Gas expansion: pending Bedrock acquisition

Note: (1) Purchase price does not include earnouts and other contingent payments or adjustments as a part of the purchase agreement on Exxon and Devon 
acquisitions. (2) Metric adjusted for midstream valuation, mark to market hedge value, and closing purchase price adjustments (3) Subject to cu sto mary purchase 
price adjustments, including adjustments for production, revenues, and operating and capital expenditures from Effective Date  to  closing.

Highly Contiguous Position, Opportunities for Growth

BKV Acreage
BKV (Bedrock)

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

Peer 8

Peer 9

BKV Midstream
BKV Midstream 
(Bedrock)

ÁEconomic effective date:  1st July 2025  

Á Target closing date: Late 3Q or early 4Q25Purchase Price (3)

Low PDP production  decline 
of around 7% Year-on -Year 

OPERATIONAL OVERVIEW

108 MMcfed
Production (2Q25)

Across approximately 97,000 
net  acres across Barnett

>1,000
Gross operated wells

with >70% PDP reserves 
ǍǪɶɐɾɾ ᶳᶮ ẎÿȡǸɶ ᶯẏ ȺɐǪǍʌȡɐɅɾ
 and >80 refrac  locations

1.0 Tcfe
1P Reserves at NYMEX pricing

Including owned gas 
and water pipelines

200 miles
Midstream infrastructure

TRANSACTION OVERVIEW & HIGHLIGHTS

$370M

SOURCES OF FUND

$110M from direct equity 
issuance to Bedrock + 
$260M debt financing

PRO -FORMA LEVERAGE

Net leverage of BKV projected 
to be at lower end of the 1.0x -
1.5x of the targeted range  

Figures shown are approximate values.
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123

479

166
115 106 103

77 59
32

698

821

Gas expansion: investment rationale 

Note: 
(1) Based on April 2025 gas production information from Enverus . Including announced Bedrock acquisition (latest 
available). BKV production is per company data through June 2025. Peers include Total, Eagle Ridge, Crescent, UPP 
Operating, Diversified, EOG, Lime Rock, GHA Barnett.

Top Barnett Producers Gross Operated Production

Approx. 1.2 Bcfe /d of production from other smaller operators in play

P1 P2 P3 P4 P5 P6 P7 P8

STRATEGIC & SYNERGISTIC IN BARNETT

MʲɳǍɅɾȡɐɅ ɐȒ =©Ğẏɾ ɳɐɾȡʌȡɐɅ ȡɅ Ǎ ɃǍʌʔɶǸṞ 
high -potential basin, enabling cost 
savings,  efficiency improvements, and 
leverage through shared infrastructure 
and integrated operations.  

HIGH QUALITY, LOW DECLINE ASSETS

Immediate scale with production 
exceeding 800 MMcfed  with low 
estimated decline rate of around 
7% in 2025, driving stable cash flows.

MARGIN -ENHANCING PRODUCT MIX

éȡǪț ¸g¬ ǪɐɅʌǸɅʌṞ ǩɐɐɾʌȡɅȓ =©Ğẏɾ 
returns and product diversification. 

STRONG RESOURCE UPSIDE

Approximately 50 identified drilling 
locations with optionality to extend BKV 
lateral lines for further upside.

2Q25 I Results Presentation

Unit: MMcfed (1)

éǸǍȒȒȡɶɃȡɅȓ =©Ğẏɾ ɳɐɾȡʌȡɐɅ 
as a leading  natural gas producer 
in Barnett and the US2020 

in the US

TOP

BEDROCK 
ACQUISITION
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Gas expansion: pending Bedrock investment metrics

Page  9 2Q25 I Results Presentation

ACQUISITION METRICS

$370 M
Acquisition Price

$0.4 / Mcfe

EV/1P Reserves

$2,910  / MMcfed

EV/Production

1.0 Tcfe
 
    1P Reserves

108 MMcfed
    Net Production     
    (2Q25)

>1,000
    Producing Wells

37%
   NGL Output

OPERATIONAL METRICS

Figures shown are as of effective date 1 st July 2025; Operational metrics are approximate figures
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Super -charged BESS portfolio growth

Note: 
(1) Total Equity Capacity 1,130 MWh 
(2) Through Banpu Energy Australia (BEN) Ṿ a 100% subsidiary of Banpu

Tsuno  BESS

Location: 
Tsuno  town, Miyazaki

Committed Capacity: 
26 MW (104 MWh)

COD: 2Q28

Aizu BESS

Location: 
Aizuwakamatsu , Fukushima

Committed Capacity: 
26 MW (104 MWh)

COD: 1Q28

Kamigumi -
Tokyo BESS

Location: 
Tokyo

Committed Capacity: 
2 MW (8 MWh)

COD: 2Q28

Ownership:  49%

Wooreen  Energy 
Storage System (WESS)

Operating Capacity

58 MWh
Total Committed Capacity
1,880 MWh (1)

Exploring opportunities 
and synergies with existing 
power assets in the US

UNITED STATES
JAPAN

AUSTRALIA

Leverage strong track 
record in energy 
trading and RE to 
strengthen strengths in 
the energy market

Grow expertise and gain 
exposure to additional 
revenue streams offered in 
liberalized, mature markets

OPERATING

DEVELOPING

DEVELOPING

DEVELOPING

2Q25 I Results PresentationPage  10

Iwate Tono BESS

Location: Tono City, Iwate

Capacity: 14.5 MW (58 MWh)

COD: June 2025

DEVELOPING

Location: Latrobe Valley, Victoria

Capacity: 350 MW (1,400 MWh)

COD: 3Q27

Ownership: 50%(2)

A 100% subsidiary of Banpu NEXT

Kerang  BESS
Location: South of Kerang , Victoria

Capacity: 103 MW (206 MWh)

Banpu Japan

COD: 1H28

Ownership: 100%(2)

DEVELOPING

G R O W T H  F O C U S  T H E M E S
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$1,237 M 
Sales Revenue

K E Y  F I N A N C I A L  M E T R I C S

Banpu:
2Q25 highlights

C O R P O R A T E  G O V E R N A N C E  
&  E S G  E X C E L L E N C E

A  
Rating

Honor
since 2018 

Awarded      
since 2014

AAA  
Rating

with a ẬɾʌǍǩȺǸậ outlook on the
company and senior unsecured 
debentures reflecting the 
ǪɐɃɳǍɅʳẏɾ ɾʌǍǩȺǸ ǩʔɾȡɅǸɾɾ ȓɶɐʭʌțṣ

A+  Credit rating

C R E D I T  R A T I N G

*Full ESG leadership and credit rating recognition can be found in the appendix 

2Q25 I Results Presentation

As of April 21, 2025

$303 M
EBITDA

Driven by robust production and 
operations at Australia Coal and 
strong contributions from Power

0.87 x
ND/E

Maintained net debt -to -equity ratio 
to ensure balanced leverage and 
sustainable financial stability.

Banpu earned recognition in the 2024 ASEAN 
Corporate Governance Scorecard (ACGS), 
securing an award in the ASEAN Asset Class 
category for demonstrating regional leadership in 
corporate governance and sustainability - one of 
only 74 Thai listed companies out of 250 across 
the ASEAN region to receive the award.

Page  11

Supported by operational and 
cost initiatives across each 
business pillars.



Financial

Summary
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550 481 436 

285 

127 199 

21 

31 23 

178 

217 215 

204 

220 209 

ṟ

205 154 

2 1 
2 

1,308 1,284 1,237 

2Q24 1Q25 2Q25

Unit: US$ M

Consolidated financials:
Sales revenues Ṿ 2Q25

FINANCIALS

548 
476 433 

285 

127 199 

136 

232 209 

196 

204 193 

1,256 

1,038 1,034

REALIZED GAIN/(LOSS) FROM COMMODITY HEDGING

SALES REVENUE FROM OPERATIONS 
(EXCLUDING HEDGING)TOTAL SALES REVENUE

Unit: US$ M

-5% -1%

-10% +53%

+57% -30%

-9% -21%

Unit: US$ M

QoQ
-1%

YoY
-16%

Power

Gas

Australia Coal

Indonesia Coal

Others

+32% -28% 

Energy technology

-25% +129% 

Power

-5% +2% 

Gas

-1% +21%

Mongolia Coal (1)

-28% +7% 

Australia Coal

+57% -30% 

Indonesia Coal

-9% -21% 

%  C H A N G E

QoQ
-4%

YoY
-5%

Gas
Indonesia Coal

2Q25 I Results Presentation

Power

2Q25 3 6 4
42

-15
6

8

17
15

53 

8 
25 

2Q24 1Q25 2Q25Note: (1) Revenue from Mongolia Coal includes coal trading
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120 108 
86 

18 
10 

6 

84 

6 65 

56 

85 
63 

80 

55 

86 4 

(3)

359 

268 
303 

2Q24 1Q25 2Q25

Energy technology

-164% n.a.

Power

+56% +7%

Gas

-26% +11%

Australia Coal

+929% -23%

China Coal

-42% -68%

Indonesia Coal

-20% -28%

Consolidated financials:
Consolidated EBITDA Ṿ 2Q25

FINANCIALS

Unit: US$ M

2Q25 I Results Presentation

2Q25

CONSOLIDATED EBITDA, BY QUARTER

%  C H A N G E

QoQ
13%

YoY
-16%
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Consolidated financials:
NPATṾ 2Q25

Note: (1) Cross currency swap, interest rate swap

FINANCIALS

2Q25 I Results Presentation

2Q25 NET PROFIT AFTER TAX
Unit: US$ M

303 

(92)

(24)

(20)

EBITDA
as reported

(187)

D&A, interest,
tax & minority

10

Realized
commodity 

hedging

NP from
operation

(18)

Non -recurring
items

NPAT

(11)
(28)

(187) D&A

Interest

Tax

Minority

2Q24 NET PROFIT AFTER TAX
Unit: US$ M

1Q25 NET PROFIT AFTER TAX
Unit: US$ M

Non -recurring items:

Net FX gain / ( loss), net tax ($20.1 M)

Other non -recurring ($5.9 M)

Derivative gain / ( loss) $8.1 M

Á Realized financial derivatives ($1.9 M)

Á Unrealized gas hedging $2.3 M

Á Unrealized electricity contract ($2.9 M) )

Á Unrealized Ṿ HRCO $7.7 M

Á Unrealized FX forward contract $3.4 M )

Á CCS & IRS(1) ($0.5 M)

268 

23 
(133)

(84)

EBITDA
as reported

(26)
(9)

D&A, interest,
tax & minority

7

Realized
commodity 

hedging

NP from
operation

(37)

Non -recurring
items

NPAT

(14)

Minority (2)

Tax

Interest

D&A

359 

22 26 
(164)

(112)

EBITDA
as reported

(26)
(36)

D&A, interest,
tax & minority

1
Realized

commodity 
hedging

NP from
operation

3
Non -recurring

items
NPAT

Minority
Tax

Interest

D&A

Non -recurring items:

Net FX gain / ( loss), net tax $6.2 M )

Other non -recurring $6.3 M

Derivative gain / ( loss) ($9.3 M)

Á Realized financial derivatives $0.4 M

Á Unrealized gas hedging ($2.3 M)

Á Unrealized electricity contract $8.6 M

Á Unrealized Ṿ HRCO ($13.7 M))

Á Unrealized FX forward contract ($2.0 M) )

Á CCS & IRS(1) ($0.2 M) )

Non -recurring items:

Net FX gain / ( loss), net tax ($8.0 M)

Other non -recurring ($14.4 M)

Derivative gain / ( loss) ($14.8 M)

Á Realized financial derivatives $0.4 M

Á Unrealized gas hedging ($8.3 M)

Á Unrealized electricity contract $6.4 M )

Á Unrealized Ṿ HRCO ($13.5 M)

Á Unrealized FX forward contract $1.3 M)

Á CCS & IRS(1) ($1.1 M)

(92)

(24)

(20)



Energy

Resources
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Notes: 
(1) Reserve report under escalated pricing scenario as of December 31, 2024. Figures do not give effect to pending Bedrock ac qui sition.
(2) Average local price = Henry Hub - basis differential while Realized price FY24 equivalent to $2.52/Mcfe; 
Realized price = Average local price+ realized hedge gains/losses;  
(3) IFRS EBITDA. Significant differences between IFRS and BKV US GAAP EBITDAX include treatment of derivative gains and losse s, 
depletion expense, accretion expense, stock compensation expense, BNAC expenses, equity income, and contingent consideration 
gains and losses for asset acquisitions;
(4) Source: EIA

NATURAL GAS

Page  17

Gas Business:
2Q25 highlights

Sales volume

Average local price (2)

$2.82/Mcfe -14% QoQ

EBITDA (3)

$63 M -26% QoQ

2Q25 I Results Presentation

GAS 

74 Bcfe +8% QoQ

CCUS 

30 ktCO 2e -22% QoQ

Our gas assets offer a differentiated platform with significant growth potential

Gas-Fired Power

1,000 - 2,499 Bcf

500 Ṿ 749 Bcf

2,500 - 5,000 Bcf 750 Ṿ 999 Bcf

0 Ṿ 249 Bcf250 Ṿ 499 Bcf

US Dry Gas 
Consumption 2024 
by State (4)

Texas

MidstreamGas Upstream CCUS

4.73 Tcfe 1P reserves (1)

Barnett Shale

778 miles pipeline

Texas

Marcellus Shale
0.54 Tcfe 1P reserves  (1)

Pennsylvania
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72 68
74

2Q24 1Q25 2Q25

174

214 212

4 

3 3 
178

217 215

2Q24 1Q25 2Q25

43

39

30

2Q24 1Q25 2Q25

Note: (1) Bcfe  = Billion cubic feet equivalent;  (2) IFRS total realized revenue. Significant differences between IFRS and BKV total 
revenues and other operating income include net derivative gains and losses, marketing, non -operated midstream revenues, 
and others

Gas Sales Volumes CCUS Sequestered Carbon Volume Total Realized Revenue (2)

Unit: Bcfe (1) Unit: $MUnit: Kilo tons of CO 2e

The 2Q25 financial performance underscores our ability to generate strong 
cash flow, even during the off -peak phase of the commodity cycle.

NATURAL GAS
Gas Business:
2Q25 performance

+3% +9%

YoY QoQ

+21% -1%

YoY QoQ

-30% -22%

YoY QoQ

Gas

CCUS

2Q25 I Results Presentation

2Q25 2Q252Q25
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Source: EIA Short -Term Energy Outlook (Jul 2025)

Á US natural gas production held steady at 106 Bcf/d 
in 2Q25, supported by increased output from the 
Permian, Appalachia, and Haynesville basins, 
driven by improved drilling and completion 
techniques that enhanced well productivity.

Á LNG exports averaged a record 14 Bcf/d in 2Q25 
and are expected to rise to 16 Bcf/d by 2026 as 
global demand and US capacity grow.

Á The Golden Pass LNG terminal, a major greenfield 
project, is slated to begin commissioning in 2026 
with a baseload capacity of 1.4 Bcf/d.

Á At the e nd  of 2Q25, natural gas inventories stood 
at 2.8 Tcf, 7% above the five -year average but 5% 
below the same period last year, indicating a 
more balanced market.

Á The EIA projects inventories will end the injection 
season in October at 3% above the five -year 
average, supported by steady production and 
strong LNG demand.

NATURAL GAS
Gas Business:
US gas market update
US Consumption & Projection US Natural Gas Production US Storage Level

Forecast
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Á US domestic natural gas consumption 
averaged 78 Bcf/d in Q2 2025, slightly below 
the level recorded in the same period last year

Á The power sector remains the primary driver of 
demand, supported by increased electricity 
usage during hot weather.

Á The EIA projects continued strong growth in 
domestic demand through 2025, driven by 
rising gas -fired power generation to support 
the expanding AI data center industry.
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Note: (1) As of 1 July 2025;  (2) Short -Term Energy Outlook (Jul 2025)
Source: EIA Short -Term Energy Outlook (Jul 2025), Baker Hughes US natural gas rotary rig count (Jul 2025)

Comments

NATURAL GAS
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Gas Business:
Robust Gas prices expected in 2025

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

0

200

400

600

800

1,000

1,200

US Rig Count vs Henry Hub Price

US oil and natural gas rig count
Unit: rigs

Henry hub spot price
Unit: $/MMBtu

Natural gas rig count Oil rig count Oil and natural gas rig count forecast

Henry Hub natural gas price Henry Hub futures  (1) Mu!ẏɾ ȒɐɶǸǪǍɾʌ (2)

2Q25 I Results Presentation

Á Oil and gas rig count declined by ~8% QoQ in 
2Q25, driven by weaker crude prices. In contrast, 
gas rigs rose ~6%, supported by expectations of 
higher natural gas prices.

Á Henry Hub natural gas prices averaged 
$3.19/MMBtu in 2Q25, slightly below the previous 
quarter, reflecting seasonal off -peak trends, 
steady LNG demand, and stable supply.

Á The EIA slightly lowered its forecast, projecting 
average Henry Hub prices of $3.50 Ṿ$4.50/MMBtu 
for 2025 Ṿ2026, with outcomes dependent on how 
LNG demand and production evolve in the near 
term.
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CCUS Business:
Progress and development 

Project
 Status

(Initial Injection)

Ann. Forecasted 
Injection Volume (1)

(ktpa  avg  CO2e)

CO2 Waste 
Source

Well Class & 
Permit Status

Name
Location Partners

Note: (1) Estimate based on FID reached: Barnett Zero (June 2022), Cotton Cove (Oct 2022), Eagle Ford (Dec 2024). (2) Qualifi ed Projects which will be under the Joint Venture with CIP (the JV between BKV (51%) and 
Copenhagen Infrastructure Partners (49%) to develop select CCUS projects) (3) Natural Gas Processing (4) Class II well permit s are required for CO2 injection related to oil and gas operations including enhanced oil 
recovery, Class VI well permits are required for dedicated, long -term CO2 storage in deep geologic formations (5) Potential proj ects with Comstock are the subject of an exclusive non -binding agreement for BKV to 
ǱǸʬǸȺɐɳ >>Ćñ ɳɶɐȲǸǪʌɾ Ǎʌ ʌʭɐ ɐȒ >ɐɃɾʌɐǪȶẏɾ ɅǍʌʔɶǍȺ ȓǍɾ ɳɶɐǪǸɾɾȡɅȓ ȒǍǪȡȺȡʌȡǸɾ

Project 
Ownership

Barnett Zero
Bridgeport, Texas

Operating

(4Q23) EnLink plant 
in Barnett

Class II  (4)  well 
permit approved

A

NGP (3)

183

Project Updates:

CCUS

Á Expansion of Eagle Ford through 
East Texas Project which has a 
capacity of 70 ktpa  in addition to 
initial 90 ktpa  planned. Injection of 
the expansion expected COD in 1H27.

Cotton Cove

(1H26)

Tarrant County 
(Barnett), Texas

FIDB
32

Gas production

BKV operations

CCUS Assets:

Eagle Ford

(1Q26)

FID

South Texas

C
NGP (3)

90

TX
LA

>ɐɃɾʌɐǪȶậɾ ɳȺǍɅʌɾ

NGP (3)

Haynesville (5) 
TBD

East Texas
TBD

F

High West
Louisiana

Class VI  (4)  well
permit application 
submitted to state 

of Louisiana

Pre -FID
E

NGP (3)

Local emissions 
sources

East Texas 
Project

(1H27)

FID

East Texas

D 70

NGP (3)

NGP plant in East 
Texas

Plant in the Eagle 
Ford Shale

Class II  (4)  well 
permit approved

Class II  (4)  well 
permit approved

Class II  (4)  well 
permit approval

in progress

c.16 Mtpa 
CO2e injection

2030s TARGET

DEVELOPING

OPERATING183 ktpa

192 ktpa
Under BKV -CIP 
Joint Venture  (2)

Under BKV -CIP 
Joint Venture  (2)

May be a 
qualified project 
under BKV -CIP 
Joint Venture

A B

C

EF
D

TBD

(TBD)

Pre -FID

(TBD)



Page  22 2Q25 I Results Presentation

China

Indonesia

Australia

Production volume

10.8 Mt +10% QoQ

Mongolia

ITM
334 Mt Reserves
(CV: 5,950 Ṿ 6,250 kcal/kg)

Centennial
222 Mt Reserves
(CV: 6,700 kcal/kg)

Gaohe  and Hebi
93 Mt Reserves
(CV: 6,500 Ṿ 7,000 kcal/kg)

(100%)

Operating

Under development

MINING
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Mining Business:
2Q25 highlights
MAP OF MINING OPERATIONS (1)

2Q25 I Results Presentation

Tsant  Uul

Note: 

(1) Coal Reserves at end 2024 and based on 100% basis. CV figures are air -dried basis

Sales volume

11.1 Mt +7% QoQ

EBITDA

$157 M +26% QoQ
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Coal Sales Source (1) : Destination Analysis, 2025e

Coal Sales (3) Pricing Status
MINING

Mining Business:
Group coal sales

Page  23

Indonesia

*Includes post shipment price adjustments as well as traded coal

2025e

Indexed

27.8
Mt

40%

Fixed
46%

Unsold
14%

2025e

7.8 
Mt

Average Selling Price* 

2Q25 US$74.0/t
-8% QoQ

Australia

Average Selling Price

2Q25
A$147/t

-10% QoQ

Domestic
71%

Fixed export
4%

Indexed
13%

Indonesia

6.6 Mt

2.1 Mt

India

Thailand

0.7 Mt

Philippines

1.0 Mt

0.8 Mt

Bangladesh

Others

Japan

5.3 Mt

Malaysia

0.2 Mt

China

18.0 Mt

Australia

5.8 Mt
Total coal sales : 43.6 Mt (2)

Indonesia coal (27.8 Mt)
Including coal trading and others

Australia coal (7.8 Mt)

China & Mongolia coal (8.0 Mt)
Including China trading

10.0 Mt

8.0 Mt

0.3 Mt

S Korea

0.4 Mt

Hong Kong

0.6 Mt

Taiwan

1.8 Mt

1.1 Mt

4.2 Mt

Notes:
(1) Sales from Indonesia and Mongolia are included on 100% basis, sales from 
Australia and China are included on equity basis.  
(2) Illustrative target; Includes coal sales from domestic production in China;   
(3) Target sales; Coal sales includes third -party sourced coal

Unsold
12%
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(1) CCI index: Fenwei  China Coal Index System, reflecting domestic coal price trends in China

MINING
Mining Business:
Operational summary 

Á 2Q25 production rose 89% 
QoQ to 2.5 Mt, supported by 
full longwall output at 
Springvale and Mandalong .

Á 3Q25 production is targeted 
at 1.6Mt with full output from 
Mandalong  and longwall 
relocation in Springvale.

ÁMandalong  achieved record 
productivity with the new 
longwall, with development 
rates up 8% QoQ.

ÁGaohe : Increased  production 
and sales tonnage, optimized 
and improved the quality of coal 
product which improved ASP.

Á Hebi : Continued LTCC3006 
retreat mining, efficiency 
improvements, and operation 
cost control measures, and raw 
coal price negotiations.

China Coal
2025 target: 10.0 Mt

Australia Coal
2025 target: 7.8 Mt 

ROM Production and Key Updates

2.2
1.3

2.5
1.6

2Q24 1Q25 2Q25 3Q25e

2.2 2.8 2.8 2.7

2Q24 1Q25 2Q25 3Q25e2Q25 2Q25

+10% +89%

YoY QoQ

+27% 0%

YoY QoQ

Mongolia Coal
2025 target: 1.5 Mt

n.a.

Á Production for 2Q25 is 
progressing as planned, with 
the full -year target at 1.5 mt.

Á Standardized product quality 
remains stable at 5,300 kcal/kg 
(NAR).

Á Pricing reflects both the CCI  
index (1) and negotiated terms 
to better align with actual 
market dynamics.

0.31 0.37 0.42

2Q24 1Q25 2Q25 3Q25e2Q25

n.a. +19%

YoY QoQ

Indonesia Coal
2025 target: 20.8 -21.9 Mt

Á 2Q25 production was at 5.1 Mt, 
decreased by 5% QoQ primarily 
due to unfavorable weather and 
heavier than expected rainfall .

Á 3Q25 production is targeted at 
5.5 Mt supported by having 
higher production from 
Indominco  and Trubaindo . 

4.3
5.3 5.1 5.5

2Q24 1Q25 2Q25 3Q25e2Q25
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(2) Including repair and maintenance, salaries and allowances, inventory adjustment, others etc.

MINING
Mining Business:
Cost summary 

Á 2Q25 avg. cost reduced by  
36% QoQ to A$109/t (down 
A$62/t), from smooth 
longwall production at 
Springvale and Mandalong . 

Á FY25 costs are forecast at 
A$138/t (down A$23/t), 
reflecting a 14% YoY 
reduction from continued 
disciplined cost control

Á 2Q25 total cost increased to 
RMB 426/t at Gaohe  and 
RMB 798/t at Hebi , mainly 
driven by higher operating 
cash costs and D&A.

Á Continued focus on cost 
management at both  mines 
to sustain profitability.

China  Coal
Unit: RMB/t

Australia Coal  (1) 
Unit: A$/t

Average Total Cost Breakdown

FY23 FY24 Q1 Q2 Q3 Q4 FY25e

156
161 171

138

Coal handling & prep

Repair & 
maintenance

General expense

Cash overhead
Depreciation

Labor

Stores & supplies

GAOHE

HEBI

447 414
D&A

Operation
cash cost

Overheads

427 403

FY23 FY24 Q1 Q2 Q3 Q4 FY25e

D&A

Operation
cash cost

Overheads
796

714731 639

Indonesia Coal
Unit: $/t

Á 2Q25 avg. cost (excl. royalty) 
remained at the similar level 
as previous quarter at $55/t.

Á FY25 avg. cost (excl. royalty) 
is estimated to be at $57/t, 
reflecting an 8% decrease 
YoY driven by strong 
production and sales 
volume; which led to FY25 
total cost (incl. royalty) is 
expected at $67/t.

Royalty

D&A
SG&A

Mining cost

Other 
prod. costs  (2)

Mongolia Coal
Unit: $/t

Á Operating cost in 2Q25 
decreased as a result of 
successful negotiations 
with the contractor on 
coal hauling cost which 
helped offset impacts of 
softened coal prices

n.a. n.a.

FY23 FY24 Q1 Q2 Q3 Q4 FY25e

Royalty

D&A
SG&A

Mining cost

18.4
20.7

17.9

426

798

109

FY23 FY24 Q1 Q2 Q3 Q4 FY25e

16 11 9 9 9

65
56

62 57

81
6573 67

55

63
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Note: (1) JKT stands for Japan, South Korea and Taiwan  

Demand trends

Supply trends

Global thermal coal demand is expected to rise seasonally with summer power 
needs, but coal prices remain under pressure due to weak coal generation and 
high end -user stockpiles, which will likely cap gains from emerging import 
demand.

Á China: Hot weather  boost s coal generation, but high domestic coal 
production and elevated stock levels, and strong clean energy output are 
expected to limit significant recovery in imports.

Á India: Near -term import outlook remains soft due to heavy monsoon rains, 
ample domestic supply, and weak demand from both power and industrial 
sectors.

Á JKT (1): Summer heat lifts power demand; end of seasonal burn restrictions 
improves outlook, particularly for South Korean coal demand.

Á Europe: Intense heatwaves  are driving up electricity demand and straining 
nuclear and hydro generation, supporting some coal burn. However, upside 
remains limited by coal plant closures and strong wind generation.

Global thermal coal exports are projected to decline, driven by weak Chinese 
demand and rising domestic supply in key markets. Oversupply persists, 
pressuring high -cost producers.

Á Indonesia: Exports have slowed sharply due to weak demand from China. 
Some producers are cutting output, while others aim to maintain 
production to lower unit costs.

Á Australia: Exports recovered following Q2 weather disruptions. Ongoing 
wet conditions are helping to tighten high -calorific value (HCV) coal supply.

Á Others:  In Russia, government approved support measures to help 
producers maintain exports. In South Africa, weak demand will continue to 
limit export growth. Colombian exports are expected to improve in Q3 due 
to summer demand in Europe, but price competitiveness in Asia remains a 
challenge.
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Mining Business:
Global thermal coal market MINING

COAL DEMAND AND SUPPLY CHANGE Ṿ 2025e VS 2024

Unit: Mt SupplyDemand

-72

Indonesia

-0

Russia

China

-96

-3

Australia

Other N. Asia

-15

-2

Others 
+2

South Asia

-75
-111

Pacific

Europe

-2

-13

Colombia

South Africa

-0

-17

Atlantic

-3

US

-3



Energy

Generation
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Energy Generation: 
4,904 MW committed capacity

ENERGY GENERATION

3,935 MW
committed thermal equity capacity

Page  28

Thermal power plant

Solar power portfolio

Rooftop and floating 
solar portfolio

Wind power portfolio

INDONESIA

CHINA
548 MWe CHP 
(618 MWe gross)

396 MW SLG IPP
(1,320 MW gross)

363.4 MW RE

LAOS
751 MW HPC IPP
(1,878 MW gross)

VIETNAM
209 MW RE

THAILAND

717 MW BLCP IPP
(1,434 MW gross)  

108.4 MW RE

61 MW RE

US
1,523 MW 
Temple I & II CCGT

2.5 MW RE

AUSTRALIA
167 MW RE

committed renewables capacity

555 MW solar power

296 MW
rooftop and 
floating solar

118 MW wind power

2Q25 I Results Presentation

JAPAN

58 MW RE

969 MW

EBITDA

$86 M +58% QoQ
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Capacity factor (%)

Spark spread (US$/MWh)

Net generation (GWh)

OPERATIONAL PERFORMANCE

ENERGY GENERATION
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Equivalent availability factor (%)

Note: (1) Heat Rate Call Option (HRCO) is a derivative used to secure monthly fixed revenue to ensure stable cash flow stream s for both low and peak season; (2) Spark Spread Hedge (SS) is a derivative used to 
manage the spread between the market prices of electricity and the cost of natural gas, that help generators lock in a profit abl e margin (the "spark spread") by protecting against adverse movements in 
electricity and natural gas prices; (3) EBITDA includes realized gain / (loss) from derivative but excluded unrealized gain /  (loss) from derivative.

Energy Generation: 
Temple I and II: performance highlights

Temple I & II are combined cycle 
gas -fired power plants supplying 
base load power to the ERCOT 
market

Asset Information:

Quarter update:  

Normal operations of both 
power plants according to plan.

Shareholding:  
ÁBanpu Power US (50%), BKV (50%)

FINANCIAL PERFORMANCE

Total revenue

Profit contribution to Banpu 

Ebitda (3)

QoQ:  +20%
YoY: -9%

65%
50%

59%

94 %

86% 90 %

22 24 25

QoQ:  +3%
YoY: +10%

2,107
1,588 1,913

QoQ:  +10%
YoY: +3%

Merchant HRCO (1) + SS(2)

Unit: US$M (100% interest)

Realized gain (loss) on derivatives

Unrealized gain (loss) on derivatives
QoQ:  n.a.
YoY: n.a.

QoQ: +58%
YoY: +8%%

26 18 28

2Q24 1Q25 2Q25

76 60 71

49 58 59
125 118 130

QoQ:  +4%
YoY: -4%

QoQ:  +9%
YoY: -6%

2Q24 1Q25 2Q25

2Q24 1Q25 2Q25

2Q24 1Q25 2Q25

1 9 6
- 4

- 18 - 1- 10

- 10

6

- 14

11

- 18



Page  30 2Q25 I Results Presentation

Thermal Power: 
2Q25 updates

Note: (1) Equivalent Availability Factor (EAF) is a percentage of a given operating period in which a generating unit is avai lab le without any planned and unplanned shutdown or deratings

HPC
Higher EAF with strong and stable operations 
throughout the quarter. Minor impact from THB 
appreciation to profits.

China CHP
Smooth operations across all plants with no 
disruptions with Zhengding  completing its biomass 
co -firing modification. Profits decreased due to 
lower steam demand from industrial users, partially 
offset by lower coal cost.

SLG
Lower power sales due to competition from new 
generation capacity coming online in the region.  
Improved profitability YoY attributable to weakened 
coal price environment. 

99% EAF 
(+1% YoY)

THB 4.5 bn Revenue

THB 445 M Share of profit 
(+47% YoY)

97% EAF (1) 
(+3% YoY)

THB 6.1 bn Revenue  

THB 1.0 bn Share of profit 
(-5% YoY)

867 GWh Net power sold 
(-8% YoY)

RMB 329 M Revenue

RMB 6 M Share of profit 
(+450% YoY) 

RMB 203 M Revenue

RMB 42 M EBITDA

RMB 13 M Share of profit 
(160% YoY)

BLCP
Higher EAF from both units operating with high 
dispatch availability and operational reliability with 
higher EAF QoQ after completing maintenance in 1Q25. 
Strong profit contribution from FX gain due to THB 
appreciation.

ENERGY GENERATION
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Renewables + 
Energy Technology



Page  32 2Q25 I Results Presentation

Renewables & Energy Technology:
2Q25 portfolio

RENEWABLES & ENERGY TECH.

1Q25 I Results Presentation¸ɐʌǸṝ >ʔɶɶǸɅʌ ǪǍɳǍǪȡʌʳ ȡɾ ǩǍɾǸǱ ɐɅ =ǍɅɳʔ ȓɶɐʔɳẏɾ Ǹɵʔȡʌʳ țɐȺǱȡɅȓ

I N F R A  S E R V I C E S

Renewables

673 MW
Committed capacity

Battery Energy Storage 
Systems (BESS)

1,130MWh
Committed capacity

N E T - Z E R O  S O L U T I O N S N E W  B U S I N E S S  &  I N V E S T M E N T

Solar: rooftop & floating

296 MW
Committed capacity

Energy efficiency

39 projects
Energy management, Smart infra, 
Total solution services, etc.

Battery manufacturing

3.2 GWh
Production capacity

E-Mobility

876 MWh
Electricity sales ( MuvMi  battery 
& charger + fleet charger) 

876 Units
EVs (Battery + 2 -Wheeler)Energy trading

3,525 GWh
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1H25 electricity sales



Page  33 2Q25 I Results Presentation

Infrastructure Services: Renewables
2Q25 updates

Note: Banpu has 100% shareholding in Banpu NEXT
           (1) Includes A$ 6.2 M gain on derivativesPage  33 2Q25 I Results Presentation

China Solar
Lower power sold due to grid 
curtailment and lower irradiation.

55 GWh Power sold 
(-14% YoY)

RMB 9 M Profit contribution 
(-50% YoY)

Australia Solar
Lower power sold due to 
curtailment and unfavorable 
weather conditions.

36 GWh Power sold
(-10% YoY)

(A$ 1.4 M) Share of loss (1)

Vietnam Solar & Wind

29 GWh Power sold
(+4% YoY)

(US$ 1.0 M) Share of loss
(0% YoY)

Nhon Hai Solar &
El Wind Mui Dinh

Vietnam Wind
Vin Chau project

Á Completed construction and 
commissioning activities

Á In the process of COD 
documentation with the 
relevant authorities

Japan Solar
Lower power sold due to 
unfavorable weather conditions.

56 GWh Power sold 
(-19% YoY)

JPY 116 M Cash distribution 
(-43% YoY)

China Solar Ṿ New Development 

Jinhu  Qianfeng  Solar Farm 

120 MW Installed capacity

RMB 400 M Total investment

0.391 RMB/kWh Average tariff

COD 2026

Á Integrated aquavoltaic  project

Á Located in Jiangsu, a province with high 
tariffs and strong electricity demand

Á Offering synergies with the existing 
Jixin  Solar Farm

PROJECT DETAILS

RENEWABLES

Stable capacity factor and 
power sales with higher power 
sold led by El Wind Mui Dinh.


