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DISCLAIMER

The information contained in this presentation is intended solely for your reference.
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significant risks and uncertainties. All statements, other than statements of historical fact contained in this presentation inc luding,

without limitation, those regarding = A A n ¥ujure 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
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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.

= A A n secarities 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 = A A n %gcarities in any jurisdiction.
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Energy Symphonics: Phase 2

Simplification of Banpu group
structure to unlock value and
create stronger growth platform

A Introduction: Energy Symphonics
A Restructuring: Overview & Rationale

A Restructuring: Details



Context: At N NW

Technology

Surge in electricity
demand for digital
infrastructure, driven by
Al-workload needs. Data
center electricity

demand 9X by 2050. /

Electrification

Transport (e -mobility),
industry, buildings (e.g.,
heat pumps): accelerated
electrification to meet
Net Zero 2050 objective.

Demographics

Four -fifths of humanity in
the developing world:
rapid urbanization and
economic growth. Power
dr & Nr YNAAK ANy

ENERGY SYMPHONICS

A synchronﬁized 2025 -2030 strategy
QxARANDZ A e
Energy Balance

ADDZENT

GROWTH FOCUS
2030

capex allocation

EBITDA GROWTH
>1.5x

2030 EBITDA

DECARBONIZATION

>20% reduction
Scope 1 and 2 GHG
emissions by 2030

-—r~ A

~CNO/L —m
~9oUY0 EBITDA
EBITDA from non -coal
related business by 2030

CLOSED -
LOOP GAS

Reliable

Affordable

To

10
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Reliability and resiliency of
electricity supply essential
for digital infrastructure
and critical services (e.g.,
hospitals). Favors thermal
power, nuclear and BESS.

LCOE?* of thermal power,
solar and wind have
advantages over
alternatives, e.g., nuclear,
green hydrogen.

Eco -friendly

Rapidly improving
economics of carbon
capture make gas a long
term option in
conjunction with
renewables, nuclear, etc.

*Levelized Cost of Electricity

i



Banpu Energy Symphonics: key objectives revisited

01 @102 @ |03 & | 04 05 =

_ e : Rebalance
Operational Corporate Building New Portfolio Capital

Excellence Restructuring Growth Engine Refocus Structure

Focus on cost Internal Build Power+ Strong focus on Strengthen
savings, margin restructuring of pillar, alongside capturing value - balance sheet to
enhancement, selected BUs other core pillars, creating ensure financial
and cash flow (BKV, BPP, BNEXT) as growth engines opportunities with flexibility and
stability. to maximize value that can be attractive returns, resiliency.
Maximize and refocus on core positioned as rechanneling
dividends to businesses and future cash cows. resources for high -
shareholders. coherent investor growth assets.
relations strategy.

3Q25 | Results Presentation ‘ 5 4



Banpu restructuring plan overview
ANQeADZ nt ArN R =AANn?yr MAN acsSimplificatioB n of gréud, Practure A cAA NF 7 T

Phase 1 : BKV IPO and growth Phase 2 : Streamline group structure 2025 -26

) SALES OF US-BASED BANPU -BPP FOUR CORE
% ¥i ’ N'E Y POWER GENERATION JV AMALGAMATION GROWTH PILLARS
gﬁ } ’ ‘ @ \31 [m ,IHISIE w SET NEWCO ] NEWCO
| 57 BKV' | B . BANPY
A Banpu US closed -loop gas L === —!
business, BKV, listed on NYSE, S50% | —> 75% —‘ h Next || cros
26" Sept 2024 w SET : GEN le;o)/(f)ED POWER || FUTURE
A $270M raised in IPO BKV -BPP aalpl” |[———-
A CCUS pioneer: 16 mtpa plan Power ) —
A Bedrock Energy acquisition
(Sept 2025): +108 MMcfd
A Banpu: 71% shareholding @ Phase 3

Value realization and
new growth initiatives

Aligns with Energy Symphonics objectives: shareholder value, capital efficiency, alignment
around core growth pillars, and structural decarbonization (coal <50% EBITDA by 2030)

Note : (1) Banpu Power PCL; (2) BKV -BPP Power, LLC 3025 | Results Presentation
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Energy Symphonics: Phase 2

Simplification of Banpu group
structure to unlock value and
create stronger growth platform

A Introduction: Energy Symphonics
A Restructuring: Overview & Rationale

A Restructuring: Details



Banpu group structure today:

f
@
Unlock
Value

Growth
MIETES

Positioning of US gas  -fired
power plant under BKV

full value of asset

Amalgamation of Banpu and
BPP to simplify structure and
unlock value , transforming
Banpu PCL beyond a HoldCo

-scale

Transfer of utility
renewable and trading business
under new "Power+" pillar of
NewCo , creating a fully integrated
powerhouse to capture Al boom

Consolidation of Future Tech
platform under NewCo with a
new focus on retail energy and
digital technologies

Note: (1) Simplified structure; please refer to the Appendix for detailed breakdown of entities

key transaction objectives

to realize

BANPU GROUP CURRENT STRUCTURE @

wSET

\
@ BANPU

N

ILLUSTRATIVE ONLY

BEFORE

100%

65% £

\ITM

INDONESIA COAL

GROWTH

STRATEGIC
MINERALS

100%

\CENTENNIAL
AUSTRALIA COAL

71% v
US CLOSED-LOOP CAS

79% 50%¢
50%

0
\/ .
57 BKV

UPSTREAM &
MIDSTREAM GAS

CCus

o SET
\
BANPU

POWER

COAL-FIRED
POWER

40-45%

CHINA COAL

100%
MONGOLIA COAL

50%

S GAS-FIRED
POWER®

BKV -BPP Power

50%

CORPORATE VENTURE CAPITAL(CVC)

BANPUN=XT

ENTECH
(RETAILENERGY
SOLUTIONS)

BATTERY
MANUFACTURING

@
BESS+

RENEWABLES
ENERCY TRADING

3Q25 | Results Presentation




Banpu group structure:

BEFORE

BANPU GROUP CURRENT STRUCTURE ®@

before and after

ILLUSTRATIVE ONLY

@ AFTER

NEWCO STRUCTURE (POST -AMALGAMATION)

wSET

wSET

. ) NEWCO ¢ Bf;t‘!:u

100% 71%y 79% v 50% 100% 72.6%2 v 100% v 100%
50%
65% o GROWTH 11117 < SET 65% S GROWTH {117}
\ DX NYSE § DX NYSE BOWER+
7 : - \ w7 : BANPUNSXT
NITM 57 BKV BANPU BANPUNSXT NITM 7 BKV NewCo
INDONESIA COAL
INDONESIA COAL COALFIRED POWER ENTECH
UPSTREAM & ENTECH . (RETAIL ENERGY
. UPSTREAM &
GROWTH MIDSTREAM GAS COAL -FIRED POWER (RETAIL ENERGY GROWTH MIDSTREAM GAS SOLUTIONS)
STRATEGIC SOLUTIONS) STRATEGIC GROWTH
MINERALS MINERALS
APAC GAS -FIRED
POWER
100% BATTERY 100%
1
N\ CENTENNIAL ccus MANUFACTURING . | NCENTENNIAL ceus T BATTERY
| MANUFACTURING
AUSTRALIA COAL ! AUSTRALIA COAL
| BESS+ RENEWABLES
! ENERGY TRADING
40 -45% : 40 -45%
GROWTH !
CHINA COAL US GAS-FIRED | CHINA COAL US GAS-FIRED
1 (@)
POWER BESS+ RENEWABLES ! POWER INVESTMENTS:
50% ENERGY TRADING ! 759% DATA CENTERS,
100% BKV-BPP POWER ' | 100% BKV US GAS - NEW TECH
_ 25%
MONGOLIA COAL i MONGOLIA COAL BKV-BPP POWER FIRED POWER
1
:
1
CORPORATE VENTURE CAPITAL (CVC) ! CORPORATE VENTURE CAPITAL (CVC)
.eaNf unU AdBnAdRANDZ rac?Qa?aENS nANArN eNRN& ae At N ! nnNADZI shareholddy m By AkoDgh Bampu AlortbZrferica @oRporatidnavehishgsitie 100% U u AQA? DRr =AAn?yr dADZH ENOQA
subsidiary of BOG Co., Ltd.,awholly -e R ANDZ r ?kr ¢ DZAcE" eR =AAn?s =,!> teADZ Anncei dBA comkon stoskprionio trueﬁSsuan@(byﬂne std,ck moﬁsNeDﬁIWhlb-npu?meeV\ ANDI AT

u=weeCiUR AADR eA A naee ReacBA kArdqdr
-transaction where the number of shares will be determined by dividing the amount equal to 50 pe

Ch >eacnecAndeAyr
shareholding in BKV of 5.6% post

ARANG F W dodBANRRANON taser ua teNR n=aeGyerr NJDZ r A?aNADE r AMQDZ dee?/MR AdArA m»@@g@m%s P resa Shof\aDZ = aem 9

rcent of the total consideration by the 20

-day VWAP ending 28 October 2025



Banpu post -restructuring:  four strategic pillars with distinct strategies
wSET

£y

saneu ) NEWCO  ( eaney

POWER

v v 72.6% 0 v787% A 100% v 56% A 100%
® POWER+ —
\ N4 o BANPUN=XT
NCENTENNIAL NITM « BKV ewea
A Indonesia Coal
A China Coal A Upstream Gas A Gas- and Coal -fired Power A Energy Technology
A Australia Coal A Midstream Gas A Utility -Scale Renewables A Battery Production
A Mongolia Coal A ccus A BESS+® A Data Centers
A Strategic Minerals A US Gas-fired Power A Energy Trading
APAC digitized US closed -loop end - Global integrated Energy tech and
and responsible to -end decarbonized Power+ engine to future tech
minerals miner gas platform. capture the Al Boom integrator

CORPORATE VENTURE CAPITAL (CVC)

Note: yny UAQA?DANr =AAn?yr dADZHENOA rt AeNt e ADHAF dA =0G At ce? Pt =AAnRTBOGLEAL., d wBidlyE p@nkd subsidiayyeotBampd, BMAR 5t ¢ Qt dr At N nnnpu r?2kr gD AcEr e
teADZ Anncei ¢BAANAK"T tnsny eR =0©Gyr drr?NDZ AADZe?ar AAADHGA? QeBBeA npumediNa c@fe e enen e AN da A PrA AONeae®i WR NA XADER Qe A Qe Ay gDAREARRfe A Ae =A
kArdr ARANE FdWdAF NRRNOA Ae AtN naeener NDZ A cAAr AOAdeAR dr Ni nNQxNBBrA trADZ BnAder ¢BeCRA rt AsNu e BRI ADGCYNA ¢OG? HBZ AADLeAer A AADZ A
transaction where the number of shares will be determined by dividing the amount equal to 50 percent of the total considerati on by the 20 -day VWAP ending 28 October 2025; (2) Battery .
Energy Storage System, including energy trading. 3Q25 | Results Presentation
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Banpu group structure: pre - and post -amalgamation ILLUSTRATIVE ONLY

CURRENT STRUCTURE NEW STRUCTURE* (POST -AMALGAMATION) ®@

Banpu PCL i Banpu PCL Remaining BPP
shareholders ! shareholders shareholders
i 0 0
100% : | 88% 12% |
SET | v WSET
Other BPP ! \ \
- shareholders : BANPU } NEWCO ‘ Bﬁ)wsgu
Banpu PCL |
0 |
21.3% 67% @)
) 710 78.7% | § SSET W v
\ 5.6%®)
g : N N4 © e P
> Banpu % < ower+
o' BKV BANPU |Bw : o' BKV
POWER '
50% { 50%® ;
BKV -BPP BKV -BPP ! | BKV-BPP
Power Power, LLC | Power b
| 75% 25%®
" *Diagrams do not show other Banpu PCL subsidiaries and businesses
ote :
(1)Banpu indirectly holds shares in BKV through Banpu North America Corporation, which is the 100% subsidiary of BOG Co., Ltd., a w holly -owned subsidiary of Banpu. BNAC holds
Anncei ¢BAANAT tnsnu eR =0Gyr drr?NDZAADZe?ArAAADHAT QeBBeA r AeQst nd,adapmfora basig after gjving e¥fektioQiié e R At N rAeQt QeAr d DNEA;

neener NDZ A €AAr AOAdeAR dr Ni nNOANDZ Ae teADZ Annacei ¢BAANAr I tsnuy eR =0Gyr drr?NDZAADZe?Ar AAADHA? QeBBeA rAeQh S
(2) BPP indirectly holds through Banpu Power US Corporation, which is a wholly owned subsidiary of BPP ;
(3) Subject to the General Offer results.

(4) The shareholding structure illustration has not yet assumed the dissenting share purchase.
(5) The number of shares will be determined by dividing the amount equal to 50 percent of the total consideration by the 20 -day VWAP ending 28 October 2025 3Q25 | Results Presentation A 12



Transaction overview

TRACK 1: TRACK 2:

Sale of 25% in US -based

Banpu -BPP amalgamation General Offer

establish and relist NewCo to BPP shareholders

power generation JV

0% ->56%C

Y O
OTHER N4 e — — — — —
- SHAREHOLDERS QA!BKV B BANPU
78.7+X% 21.3X%
l BKV-BPP Power, LLC
N O | BKV-BPP |
N\ 1T p @ [ gno 0
BANPU 50% A4 75% ower 50% A 25%
POWER
US-based power generation JV
Swap of all shares in Banpu and BPP Banpu intends to make a General BPP plans to sell 25% of membership
dAAe rt AadewCogA A Y Offer for all minority shares in BPP interests in BKV  -BPP Power @ to BKV.
with listing of NewCo shares on the (approximately 21.3% of total issued The consideration paid by BKV will consist
AneQt M Ot AANPT N eR Yyt AdAAADZ yakdipdigi xup shares) of 50% cash and 50% newly issued

common shares in BKVY ®)

Note : (1) Banpu Power PCL; (2) BKV -BPP Power, LLC; BPP indirectly holds through Banpu Power US Corporation, which is a wholly owned subsidiary of BPP ;
(3) The number of shares will be determined by dividing the amount equal to 50 percent of the total consideration by the 20 -day VWAP ending 28 October 2025 3Q25 | Results Presentation ‘ 13




Track 1. Amalgamation of Banpu and BPP

. ARGANn R AAK rtAceNr dA =AAN? a@&> NewCaBzZ =
Banpu PCL Remaining BPP Process . MU S = , R
_ andlist NewCo r t AENr ©A At N AneQt M Ot AAT N
shareholders shareholders Overview
| 88% 12% |
<~ SET Initial Share

Swap Ratio* 0.35575 NewCo shares:
1 Banpu share

Ny
BAEIPU ) NEWCO | Bf‘oﬁﬁ’u

*The swap ratio will

be adjusted based on

the participation
67%® rate @ after the

General Offer to 0.74615 NewCo shares:
reflect changes in 1 BPP share ®
shareholding.

{111

NYSE Y £ 604D

. 0

N4 Sy ,

o BKV' [« Power+ A NewCo will maintain Banpu name and ticker with a total of
4,049,621,973 shares (at par of THB 10 per share) after capital
increase by Banpu

o] BKV-BPP | P A Simplify the listing structure by eliminating two  -tier PCL and
Power rocess ] " . L
75% 25%(2) Rationale A Enhance efficiency  and support portfolio optimization
BKV-BPP Power, LLC A Eliminate corporate cost duplication from dual listing status
Note : (1)NewCo will indirectly holds shares in BKV through (a) Banpu North America Corporation, which is the 100% subsidiary of BOG Co., Ltd., a wholly -owned subsidiary of Banpu. BNAC current A teKkDZ Annacei ¢BAANAT tnsnuy R =0G
issued and outstanding common stock prior to the issuance of the stock consideration to Banpu Power US Corporation (BPPUS), a wh olly owned subsidiary of BPP. On a pro forma basis after giving effect to the proposed

shares will be determined by dividing the amount equal to 50 percent of the total consideration by the 20 -day VWAP ending 28 Oct  ober 2025 ; (2) Indirectly held through BPPUS, which is a wholly owned subsidiary of BPP

AcEAAr AQrde AR dr NinNQANDZ Ae teADZ Annaei ¢BAANAT [t s wandgdRBPPESGWich will hotd? N @iprdkim@Elyd B% in BV h@3E| A-Bale OfeB/BireBKV rBPR Rowes, LLC, where  the number of 14
uey Mi QA?DE AP =@meyr rtAcNr t NADZ kr =AAn?R Ar At N AAKeQAArndeA Ak elerNof shakes Soll DZthe geherallofe@aver share¢s Mot Ikl BygRaripu (650,33R(268Ishares)t N A DZ k * =l\/\r1?‘



Track 1: General Offer

Banpu to make General Offer for all minority shares in BPP

approximately 21.3% of total issued and paid -up shares
Process (app y ° P P )

oLt Overview

- Other BPP Offeror
shareholders

21.3yx% | |

A Amount 21.3% of total pa|d -up shares in BPP

(excluding shares held by the offeror)

H\'r!.;'é 719%Y 78.7 +x% v SET General
. THB 13.00 per share
7 § Offer Price
«’ BKV BANPU | sarwupover
POWER ®>- yY=@Ey U General
! 1 December 2025 V23 December 2025
Offer Period
50% 1 50%®) Source of Funding Internal cash and debt financing
BKV -BPP BKV-BPP
Power Power, LLC

US-based power generation JV A Investin a high -conviction business within the group

Process A Decreases potential dilution Ae =AAn?yr rtAcENteADNc
: amalgamation
Rationale ) g . o . _
A Expected to generate returns in-Ag AN "dat =AAN?yr dAW
*Diagram does not show other Banpu PCL subsidiaries and businesses
Note : (1)Banpu indirectly holds shares in BKV through Banpu North America Corporation, which is the 100% subsidiary of BOG Co., Ltd., a w holly -owned subsidiary of

=AAn?s =,!> tekDZ Anncei ¢BAANA" tn1snru eR =0Gyr drr?NDZ AADZ e? Ar A AADESCorpoRtod Bhéchisawhels S uNU uADHENQAKA"T t NADZ At iy = A
owned subsidiary of BPP 3Q25 | Results Presentation 15



Track 2: BPP executes a sale of 25% in US

TRANSACTION STRUCTURE* TRANSACTION OVERVIEW

wSET

Process
Overview
NYSE \
. \
S7BKV |---| BANPU
5.6% (3) POWER
75% J 25% @)
BKV -BPP BKV-BPP
Power, LLC
Power Process
Rationale

US-based power generation JV

*Diagram does not show other Banpu PCL subsidiaries and businesses

-based power generation JV to BKV

TOTAL CONSIDERATION $23 1 M

SALES OF 25% INTEREST IN BKV -BPP JV* (EoUIT YT

Buyer

Seller

% Divestment

Total
Consideration

57 BKV'

Banpu Power US Corporation
(wholly owned subsidiary of BPP)

25%

US$ 231 million (US$ 376 million, less 25% of the

' Gyr ANA DANka Ar e Rconsisttig QAer g
of 50% in cash and 50% in newly issued common

shares in BKV @

Target
. By 1Q26
Completion y1Q
* Subject to adjustment for actual net debt at closing, figure above is based on

BKV-= &eaeda r

A Consolidation of US - based power joint venture under BKV
A Optimized synergistic potential between US -based
A Re-valuation of BKV  -BPP Power platform in a market that

QAN &NOQer

DANkA R Anncei ¢BAANAKT CiAdO aB VB BJdAAde/

Ad' N Arr NAayr RAdaEe WAK?N

Note : (1)Banpu indirectly holds shares in BKV through Banpu North America Corporation, which is the 100% subsidiary of BOG Co., Ltd.,
common stock prior to the issuance of the stock consideration to BPPUS, and, on a pro forma basis after giving eﬁect to the

(2) Indirectly held through Banpu Power US Corporation, which is a wholly owned subsidiary of BPP

(3) The number of shares will be determined by dividing the amount equal to 50 percent of the total conS|derat|0n by the 20

awholy-e R ANDZ r 27 kr DG AEr eR =AAn?s =,!> teADZ Anncei ¢BAANA" t1iashu eR
proner NDZ A €AAr AQndeAR dr Ni nNQANDZ ane teADZ Annaei ¢BAANAT [ tsrpu eR =0©Gyr

-day VWAP ending 28 October 2025

3Q25 | Results Presentation A 16
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Net Profit to Owners (US$M)

=AAN?Yr RAAAAQQAA WrpA pABNBIN R

WNA At Arn =& t Ar kNNA Qe/\r eAq,DZAANDz d AN & Anfp@ndia posttignvwill fe@afrA A r A AANBNAAr
AAxE? NA* OQeArdr ANAA S dnt AAn?2art@ Sdat t&Nr DIIRRN&ENAONr dA

BdgAeedna’

Equity Attributable to Owners of the Parent (US$M)

2023 2024 6M25 2024
3,630
32 192 s
160 - ””””””
J 3,322
. 0 | B Pre-deal =e&aeyr Ne ? d APost-deal
fffffffffff =" § = W
e = . (31) Covenant Net D/E  (x)
43
| | (43) | 0.91x ¢ 78x 0.79 o gox 0.87x 0 .75x
Pre -deal ~ ®&Y [ bost -deal Pre -deal = ®&Y bost -deal Pre -deal = ®&Y [ bost -deal
equity equity equity
_ _ 2023 2024 30-Jun-25
Net Profit Margins (%)
Return on Equity @ (%)
Adjusted EPS (THB/Sh @)
- 0,
o070 ~0-4% ]
2023 2024 6M25

Remark :(1)= AAn ? y fdeahEPSlis adjusted with swap ratio for like -for -like comparison and adjusted to be the same par value as NewCo at THB 10 per share.

(2) Calculation using Net Profit to Owners of the Parent.

3Q25 | Results Presentation
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Phase 2 transaction benefits : NewCo to capture the Al boom

o Unlock Value R
& Enable Growth Platforms 02 Greater Focus,
, Greater Synergies
=awr, NEXT GEN MINING
©ZO Leverage mining experience to

transition to high  -value commodities L ey

CLOSED -LOOP GAS ‘ . Boost cash flow
Consolidation of US gas  -fired power - S RPORAY ; '1‘:‘,. 03 from fU” Ownership
\ of Power+ Business

%\ POWER+
@

under BKV to reflect true value

Unlock full potential of power business
by consolidating under one roof.

Strengthen
FUTURE TECH 04 balance sheet

Accelerate exploration of future
trends in energy and beyond

3Q25 | Results Presentation



Financial

Summary

BANPU



Banpu: CORPORATE GOVERNANCE
3Q25 financial  highlights & ESG EXCELLENCE

KEY FINAN C AL METRI C S Sreall AN 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

Sales Revenue Robust performance with . TN corporate governance and sustainability - one of
strong contributions from only 74 Thai listed companies out of 250 across

. the ASEAN region to receive the award.
1 3 5 8 M smooth operations across
y all business units.

A Awarded
. Rating since 2014

EBITDA AAA P Y Honor
SET® since 2018

Strong support from Power S 2024 Rating -

and Gas business driven by
$ 2 9 6 M seasonal demand. *Full ESG leadership and credit rating recognition can be found in the appendix

CREDIT RATING

As of April 21, 2025

ND/E

A+ Credit rating

balanced capital structure witha Ar a A butiddion the TRIS )
O i 93 X for financial flexibility. company and senior unsecured RATING TRIS_)
debentures reflecting the

QeBnAA"yr rAAKAN k?2rdA P e aAt’s

Maintained ND/E to ensure

AS:uteglc Partner of S&P Global

3Q25 | Results Presentation



Consolidated financials:

Sales revenues V3025

Total Sales Revenue
Unit: US$ M

1,339
2

208

178
17

221

3024 2Q25 3Q25

Note: (1) Revenue from Mongolia Coal includes coal trading

% CHANGE

QoQ YoY
+10% +1%
Others
-56% -58%
Energy technology
+29% +86%
Power
+16% +16%
Gas
+1% +22%

Mongolia Coal @
+163% +257%
Australia Coal

-5% -14%
Indonesia Coal

+3% -26%

SALES REVENUE BREAKDOWN FINANCIALS
BUSINESS UNITS WITH HEDGING IMPACT
Unit: US$ M

Sales Revenue from Operations (excluding hedging)

QoQ ‘ YoY :
+4% -7%
1,153 /
1.071
Power
+18% +22%
Gas

-3% +48 %

Australia Coal
-5% -14%

Indonesia Coal
+4% -26%

Realized Gain/(Loss) from Commodity Hedging
61

29
Power
15
Indonesia Coal
30Q24 20Q25 3Q25

3Q25 | Results Presentation A 21



Consolidated financials:
Consolidated EBITDA  V3Q25

Consolidated EBITDA, by quarter

Unit: US$ M % CHANGE
QoQ YoY
379 -2% -22%

B Energy technology

303
-249% +7%
B Power
-3% +14%
B Gas
+6% +33%

B China & Mongolia Coall
+148% -46%

I Indonesia Coal
3Q25 +27% -37%

3Q24

3Q25 | Results Presentation




Consolidated financials:

NPAT V3025

2025 NET PROFIT AFTER TAX

FINANCIALS

Unit: US$ M Non -recurring items:
3Q 25 Net PrOflt after TaX Net FX gain / ( loss), net tax ($20.1 M)
Other non -recurring ($5.9 M)
Unit: US$ M 303 o Derivative gain/ ( loss) $8.1M
______ EZO; Minority A Realized financial derivatives ($1.9 M)
o - ax A Unrealized gas hedging $2.3 M
Non -recurring items: (92) Interest A Unrealized electricity contract ($2.9 M)
""" o Net FX gain / ( loss), net tax ($1.4 M) A Unrealized VHRCO $7.7 M
(23) Minority Other non -recurring ($6.3 M) A Unrealized FX forward contract $3.4 M
(19 Tax Derivative gain / (  loss) $5.9M (187) | DpsA A CCS&IRSY ($0-5 M) 4
A Realized financial derivatives $45M |
A Unrealized gas hedging L —a— ™= (18)~ N L
©Q0)  Interest A Unreal?zed electricity contract ($0.5 M) (11) (28)
A Unrealized VHRCO ($1.4 M) EBITDA D&A, interest, Realized NP from Non -recurring NPAT
A Unrealized FX forward contract ($2.2 M) as reported tax & minority commodity operation items
A CCS & IRSW ($1.0 M) hedging
3Q24 NET PROFIT AFTER TAX  \on -recurring items:
Unit: US$ M Net FX gain / ( loss), net tax ($90.9 M)
Other non -recurring ($7.8 M)
(134) 379 IE)erivative gain/ ( loss) $51.3M
D&A A Realized financial derivatives ($1.1 M)
(55) A Unrealized gas hedging $5.1 M)
(35) Minority A Unrealized electricity contract ($4.9 M)
35 33 (93) Tax A Unrealized VHRCO $44.9 M)
______ +““—' ““—'—@——————- I A Unrealized FX forward contract $7.8 M)
nterest .
l A CCS&IRSY (805 M)
(178)
EBITDA D&A, interest, Realized NP from Non -recurring NPAT DEA _ _BDm_ . 24
asreported  tax & minority commodity operation tems Sy 0 @ I m_____T
hedging (24)
EBITDA D&A, interest, Realized NP from Non -recurring NPAT
as reported tax & minority commodity operation items
hedging

Note: (1) Cross currency swap, interest rate swap
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Gas Business:
30Q25 highlights

Our gas assets offer a differentiated platform with significant growth potential

Gas Upstream Midstream Gas-Fired Power @ CCuUs

T

Pennsylvania
Marcellus Shale
0.5 Tcfe 1P reserves ()

A
o
D

Texas
Barnett Shale

5.3 Tcfe 1P reserves®
978 miles pipeline*

US Dry Gas Consumption B 2,500 - 5,000 Bcf MM 1,000 - 2,499 Bcf M 750 V999 Bcf
2024, by State ) B 500 V749 Bcf 250 V499 Bcf 0 V249 Bcf
Notes: *BKV results adjusted to show pro -forma impact of the Bedrock Acquisition which closed on September 29, 2025.

(1) Reserves and associated PV -10 calculated based on 6/30/2025 NYMEX strip. Based on reserve reports prepared by Ryder Scott Co
These reserves are not presented in accordance with SEC.

(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
depletion expense, accretion expense, stock compensation expense, BNAC expenses, equity income, and contingent consideration

and losses for asset acquisitions;

Source: EIA

mpany.

gains

NATURAL GAS

Average local price

$2.63/Mcfe

Sales volume

GAS

76 Bcfe +3% QoQ
CCuUs

44 ktCO .e +47% QoQ

EBITDA ©

$66 M +6% Q0Q




Gas Business:

30Q25 performance

>eBkdAdAFT At N Arr NAr AQe?d&NDZ A At N
At N eéns RIJGAAANAQJAA nNERe cBAAQON DANBeAr A &AANr
generate robust cash flow throughout the commodity market cycles

Gas Sales Volumes
Unit: Bcfe (O

CCUS Sequestered Carbon Volume
Unit: Kilo tons of CO e

+9% +3% -13% +47 %
YoY QoQ YoY QoQ
50
44
76
30

Barnett
3Q24 2025 3Q25 3Q24 2025 3Q25
Note: (1) Bcfe = Billion cubic feet equivalent; (2) IFRS total realized revenue. Significant differences between IFRS and BKYV total revenue S

and other operating income include net derivative gains and losses, marketing, non -operated midstream revenues, and others

= NDZee Q%

NATURAL GAS

ndAt =©Gyr Ni dr
ENr AGNAQN /

AQe?dr dadeA
e?E necAReAdeyr

Total Realized Revenue @

Unit: $M
+22% +1%
YoY QoQ

218

3Q24 2Q25

30Q25 | Results Presentation



Gas Business:

US gas market update

US Natural Gas Consumption
Unit: Bcf/d

Bl Residential M Commercial Industrial Power
Forecast

120.0

100.0

80.0

60.0

40.0 I I

20.0 i | | I B

o I==| ==|I==
< W o o n © o o
v888e508c88

A US domestic natural gas consumption averaged
84 Bcf/d in Q325. Demand is softening as the US
moves into the fall shoulder season.

A Weather -driven electricity demand remained
the key factor in driving domestic consumption.

A EIA has raised its 2026 U.S. gas consumption
forecast to an average of 92 Bcf/d, driven by
expanding LNG capacity and rising electricity
demand from data centers.

Source: EIA Short -Term Energy Outlook (Oct 2025)

Other

4Q26¢ HHIN

US Natural Gas Production
Unit: Bef/d

PRODUCTION

2024 actual production

2024 actual export 2025 forecasted export

60
115
- 50
105 —t
40
95 30
85 20
75 10
65 0
CQEL>~CEUJD-*5>U
SE2283333838238
U.S. natural gas production edged up to 108 Bcf/d in
3025, 1% QoQ increase driven by more gas  -directed

rigs.

EIA projected dry gas production to maintain its high
production level at 107 -108 Bcf/d in 2026, with 69%
from Appalachia, Permian and Haynesville.

LNG exports reached a record of 14.5 Bcf/d in 3Q25.
EIA expects export to grow ~5 Bcf/d during 2025 -
2026, reaching 16 Bcf/d in 2026.

Venture Global (the second  -largest U.S. LNG
exporter) has taken FID on CP2 Phase 1, a 20 Mtpa
project slated for commissioning in 2027.

=== 2025 forecasted production

1d40dX3

CLOSED-LOOP GAS

US Storage Level
Unit: Bcf
= Storage

5yr - high 5yr - low

Forecast

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
0

Jan'24
May'24
Sep'24
Jan'25
May'25
Sep'25
Jan'26
May'26
Sep'26

A At the end of 3Q25, natural gas inventories were
3.6 Tcf, 5% above its five -year average. EIA
forecasted the same level of storage at the end
of injection season assuming near -normal winter
temperatures.

A Market is balancing between rising demand J
from expanding LNG export capacity and the |
higher production in the key areas. )

3Q25 | Results Presentation




Gas Business:

Healthy gas price outlook in 2025 -2026

US Rig Count vs Henry Hub Price

US oil and natural gas rig count

Unit: rigs Unit: $/MMBtu
1,200 9.0
8.0
1,000

7.0
800 6.0
5.0

600 /
AN 7 4.0

Lo\
"/ \/
400 3.0
2.0
200

1.0
0 0.0

O A0 A AN AN AN ADNALALALALAD AD AD AD A A A A D 1D D 4D 4D A0 A O A0

DV S S VSV VA )20 KV S A2 0 )

\OJ,LOJ,bO,b(OJ \O'q,On,OJVOJ\OJ,LO%OJb(OJ\OJ,LOJ,bOJVQ\OJ,LQ%QVOJ\OJ,LOJA)%QQ b(OJ\OJ,LOJ,bOJb(OJ

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

— Henry Hub natural gas price - - HenryHubfutures @ —- Mu! yr R®&ENOQAr A

Note: (1) As of 8 Oct 2025; (2) Short -Term Energy Outlook (Oct 2025)
Source: EIA Short -Term Energy Outlook (Oct 2025), Baker Hughes US natural gas rotary rig count (Oct 2025)

Henry hub spot price

CLOSED-LOOP GAS

Comments

S

N

Oil and gas rig count held steady QoQ at 541 rigs.
Oil -directed rig declined but is offset by an
increase in gas -directed rig of 7% QoQ

EIA now forecasts 2026 Henry Hub at $3.8 -
4.0/MMBLu, citing a balanced market V rising

production in major basins supporting growing
gas -fired power demand and expanding LNG
exports.




CCUS Business:
Progress and development

Project Ann. Forecasted

CLOSED-LOOP GAS

CCUS Assets:

Na"?e Status Injection Volume @ Prolect_
Locai (Initial Injection) (ktpa avg CO.e) OwneRilE ~ N+
2
Pa 2030s TARGET
o , NGP® CO,e injection m—
perating . in'Yi
Barnett Zero 87 BKV — e
© . 183 CIP T enune © =0 183 ktpa OPERATING
Bridgeport, Texas MIDSTREAM Class Il @ well
Under BKV -CIP EnLink plant >
(4Q23) Joint Venture @ in Barnett permit approved
192 ktpa DEVELOPING
( Cotton Cove FID Gas praduction V
Tarrant County 32 i'!BKV"\BPPUS ﬁ
(Barnett), Texas ) Class Il @ well
(1H26) BKYV operations permit approved
NGP ®
FID . ] oy
@® Eagle Ford #ekv CIP !I V
90 uuu
South Texas Under BKV -CIP 3 Class Il @ well
; Plant in the Eagle .
(1Q26) Joint Venture @ Ford Shale permit approved
NGP®
FID 4 " T,
@ East Texas R BbKV !I Class Il @ well
Project 70 May be a E permit approval
qualified project in progress
East Texas (1H27) under BKV -CIP NGP plant in East
Joint Venture Texas
NGP ® . .
e High West Pre-FID AR Class VI @ well Project Updates:
4 s 1| NuQuest =t permit application
i TBD o« BKV uQues Gk i -
Louisiana N\l - submitted to state Barnett Zero has injected 44 kt of
(TBD) Local emissions of Louisiana .
sources CO,e in 3Q25 and 286 kt of CO .e
Pre -FID NGP® since injection in 4Q23
@ Haynesville © re- 7 AR Cotton Cove and Eagle Ford are on
ot TBD o BKV ﬁ =i TBD track to be commissioned in 1H26
ast Texas u
(TBD) >eBraeQtar | n&AAAT
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) Nat ural Gas Processing
(4) Class Il well permits are required for CO2 injection related to oil and gas operations including enhanced oil recovery, C lass VI well permits are required for
dedicated, long -term CO2 storage in deep geologic formations (5) Potential projects with Comstock are the subject of an exclusiv e non -binding agreement for BKV .
\ > Y A R A A N 3025 | Results Presentation
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Mining Business:
30Q25 highlights

MAP OF MINING OPERATIONS @

Mongolia &5 ) Tsant Uul

(100%)
Gaohe and Hebi
China 93 Mt Reserves
(CV: 6,500 V7,000 kcal/kg)
=\ 'T™M
] @ ) 334 Mt Reserves
Indonesia " (CV: 5,950 V6,250 kcallkg)
Operating
Centennial
Under development Australia 222 Mt Reserves
(CV: 6,700 kcal/kg)

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

Production volume

10.0 Mt

Sales volume

11.4 Mt

EBITDA

$142 M

NEXT GEN. MINING

-7% QoQ

+3% QoQ




Mining Business:

Group coal sales
Coal Sales Source : Destination Analysis, 2025e

17.1 Mt

0.7 Mt 5.5 Mt
L 1.0 Mt
S Korea
2.2 Mt China 0.7 Mt P
- 0.8 Mt ~—
——— 0.3 Mt  Taiwan
India Bangladesh 0.7 Mt Hong Kong 1.0 Mt
[— —
Thailand Philippines
1.6 Mt 0.1 Mt
i 5.1 Mt
- Malaysia
Others
Total coal sales: 40.1 Mt ©@ S—
. Indon_esia coal (_24.5 Mt) 54
Including coal trading and others
. Australia coal (7.6 Mt)
. China & qugolia_coal (8.0 Mt)
Including China trading
Australia

Notes:

(1) Sales from Indonesia and Mongolia are included on 100% basis, sales from Australia
and China are included on equity basis.

(2) lllustrative target; Includes coal sales from domestic production in China;

(3) Target sales; Coal sales includes third ~ -party sourced coal

. NEXT GEN. MINING
Coal Sales © Pricing Status _

2025e
Indonesia
Indexed
14.7%
Average Selling Price* _
Fixed
US$73.6/t 84.9% Unsold
3025 -1% Q0Q 0.4%
*Includes post shipment price adjustments as well as traded coal
2025e
Unsold
12%
Australia
Indexed
. . 13%
Average Selling Price* y 7.6
3075 A$152.3/t Fixed export . Mt
Q +4% Q0Q 4% Domestic
' 71%

3Q25 | Results Presentation ‘ 32



Mining Business:

Operational summary
ROM Production and Key Updates

Australia Coal

2025 target: 7.6 Mt
-34% @ -38% A Total ROM production for 3Q25
was 1.5Mt down QoQ due to
YoY QoQ Springvale longwall relocation.
A 4Q25 production is targeted to
increase to 2.3 Mt, as both
2.3 2.5 2.3 Mandalong and Springvale
1.3 1.5 operate without longwall
B oo P o elocatons
3Q24  1Q25 2Q25 3Q25 4Q25e
Indonesia Coal A 3Q25 production was at 5.0 Mt
2025 target: 21.1 Mt following lower production from
Melak area due to heavier rainfall
-140 -20
14% 2% than expected while  4Q25
YoY QoQ production is targeted at 5.7 Mt,
making FY25 production at
58 21.1Mt
' 53 51 50
A GPK production in 2H25 will be
adjusted due to inventory
capacity limits, with higher
output expected after capacity
3Q24 + 1Q25 2Q25 3Q25 4Q25e expansion next year.

Note: Based on 100% basis; (1) CCl index: Fenwei China Coal Index System, reflecting domestic coal price trends in China

China Coal

A
2025 target: 11.Mt
-% -%
YoY QoQ

A
28 28 28 28 27
3Q24  1Q25 2Q25 3Q25 4Q25e
Mongolia Coal
2025 target: 1.5 Mt

A
n.a. +57%
YoY QoQ

0.58
031 037 . 024 A

n.a.
3Q24  1Q25 2Q25 3Q25 4Q25e

3Q25 | Results Presentation

NEXT GEN. MINING

Gaohe : Stable Q3 performance
supported by mining efficiency
improvements, effective cost
control, and rise in China coal
price index since July 2025 due
to lower inventories and high
summer demand.

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

3Q25 production increased
following the Coal Handling
and Preparation Plant (CHPP)
upgrade. However, seasonal
extreme cold weather is
expected in 4Q25 which will
impact production.

The full -year production target
remains 1.5 Mt, reflecting
prudent planning.

|
PP i



Mining Business:
Cost summary

Average Total Cost Breakdown

Australia Coal @

Unit: A$/t A 3Q25 average cost rose QoQ Chllna Coal
to A$178/t, driven by \ Uit RMBIt ]
AinEd AT WAANYr ANBne AGE A 3Q25 total cost decreased to
uplift from the longwall RMB 375/t at Gaohe
141 relocation, which will 447 457 2032 5c 401 supported by lower
normalize in 4Q. - —N W Overheads operating cash costs, but
= A Cost control remains a key . H B . H B orecion increased to RMB 952/t at
[l Coal handling & prep . cash cost Hebi , driven by all rise in
L General expense focus, targeting large  -scale HER| three ’cost segments
-1 Repair & con_tracts, digital _ ) '
maintenance _ maintenance tracking, and 796 798 952 780 D&A A Continued focus on cost
Stores & supplies workforce planning, with D) 639 o EE = Overheads management at both mines
Labor FY25 cost forecast to be 12% . . i l . Opehfatiortl to sustain profitability.
FY23FY24 Ql Q2 Q3 Q4 FY25e lower than 2024. L LW oo
FY23FY24 QL Q2 Q3 Q4 FY25e
Indone5|a Coal Mongolia Coal
Unit: $/t Unit: $/t
81 o A The total cost for 3Q25 was
65 63 64 65 ) 0.7 US$15.4 per ton, reflecting
A 3Q25 avg. cost (excl. royalty) ' improved operational
65 62 was maintained at $55/ton. 17.9 17.2 efficiency. This was driven
=g 565555 56 copn A FY25 avg. cost (excl. royalty) b — 154 sci by a 57% increase in
l — R [T is estimated to be at $56/, —3 [ production following the
L EpE Bl Loter reflecting a 9% decrease YoY * CHPP upgrade and
prod. costs @ and FY25 total cost (incl. successful contractor
Mining cost royalty) is expected at $65/t. collaboration to enhance
Mining cost overall cost -effectiveness.
FY23Fy24 QL 2 Q3 Q4 Fy2se FY23FY24 Q1 Q2 Q3 Q4 FY25e

2) Including repair and maintenance, salaries and allowances, inventory adjustment, others etc. 3Q25 | Results Presentation
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Mining Business:
Global thermal coal market

Demand trends

Global coal demand remains resilient, driven by restocking, industrial activity,
) and constrained supply, though high inventories may curb spot demand. The
Unit: Mt . Demand D Supply outlook is weighed down by economic uncertainty and geopolitical risks.

A China: Anti -involution policies are expected to dampen coal demand and
supply, while nationwide safety inspections will further tighten coal output
and lift domestic coal prices, making imports more competitive.

COAL DEMAND AND SUPPLY CHANGE  V2025e VS 2024

Pacific

g

-25

A India: Post-monsoon coal demand has picked up in the power and industrial
sectors, while strong domestic output and tax reforms are expected to
stabilize coal import demand.

Atlantic

Russia B
o A JKT @: Coal demand has moderated due to seasonal restrictions in coal plant

-7 operations following stricter emissions regulations. Stronger nuclear
availability and renewables continue to displace coal in the power mix.

+1 China Other N. Asia A Europe: Heading into the post  -shoulder season, coal demand in Europe is
expected to rise modestly, supported by winter restocking and potential
shortfalls in wind generation. However, high gas storage levels may cap
demand.

South Asia -65 Others Supply trends

Colombia -1 Indonesia -2 Global coal supply remains ample overall, though localized disruptions from
D weather, logistics, and regulatory delays are affecting availability in some
regions.

-13 -23 )
A Indonesia: Coal supply remains broadly stable, but heavy rainfall and delays
Australia in RKAB approvals are constraining output.

— 2 A Australia: Exports have rebounded after Q2 weather disruptions, but the
-0 outlook remains cautious as Newcastle port congestion and a ship loader
outage continue to tighten supply.
A Others: é?2rr dAyr At NEBAAK OQeAA Ni necar degplie Ni
rail bottleneck to far east ports. South Africa faces weak demand limiting
export growth, while Colombian exports remain subdued, though some
Asian buyers show restocking interest amid competitive prices and tight
HCV supply.

South Africa

Note: (1) JKT stands for Japan, South Korea and Taiwan 3Q25 | Results Presentation . 35



Power+

BANPU



Power+:

4,920 MW committed capacity

CHINA

548 MWe CHP JAPAN
(618 MWe gross)

396 MW SLG IPP
(1,320 MW gross)

363.4 MW RE
LAOS VIETNAM
751 MW HPC IPP 2 M RS
(1,878 MW gross)
THAILAND
717 MW BLCP IPP J
(1,434 MW gross) -
B3 z’ﬁ'

116 MW RE C%?/ =

INDONESIA

69.1 MW RE

AUSTRALIA

167 MW RE %

58 MW RE

U

1,523 MW
Temple | & Il CCGT

2.5 MW RE

Thermal power plant

% Solar power portfolio

27 Rooftop and floating
/' solar portfolio

@ Wind power portfolio

3,935 mw

committed thermal equity capacity

9084 mw

committed renewables capacity

solar power

rooftop and
floating solar

wind power

EBITDA

$84 M

3025 | Results Presentation




Thermal Power: POWER<+

Temple | and Il: performance highlights

: : OPERATIONAL PERFORMANCE FINANCIAL PERFORMANCE Unit: US$M
Asset Information: (100% interes)
Net generation ~ (GWh) QoQ: +17% Total revenue
Temple 1 & II bined cycl Yo -5% QoQ: +16%
s sl etz e I Merchant [l HRCO® + SS@ YoY: +27%
gas -fired power plants supplying 2,369 1,913 2,246
base load power to the ERCOT ’ 118 130
market
i
Shareholding:
A Banpu Power US (50%), BKV (50%) 3Q24 2Q25 3Q25
_ 3Q24 1Q25 3025
Capacity factor (%) QoQ: +17%
YoY:-5% Q00: +32%
. 3 :
Quarter update: 73% 5904 69 % Ebitda © YoY: +28%
F O
. A = ® 37
High reliability throughout 29 28
summer season. l
Equivalent availability factor (%) Q?(Q;( +91°$ 3Q24 2Q25 3Q25
oY:-1%
Profit contribution to Banpu QoQ: -20%
9 98 % , , - YoY:-68%
99% 90 % 0 ™1 Realized gain (loss) on derivatives
O —=) Unrealized gain (loss) on derivatives
+
28
Spark spread (US$/MWh) QoQ: -4% 11 9
park sp YoY: +16% 29 ]
*— ¢ -0 3Q24 2025 3Q25
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 genera tor s lock in a profitable margin (the "spark spread") by

protecting against adverse movements in electricity and natural gas prices; (3) EBITDA includes realized gain / (loss) from d erivative but excluded unrealized gain / (loss) from derivative. 3Q25 | Results Presentation



Thermal Power:
30Q25 updates
BLCP

Maintain high EAF, while lower share of profit was driven
by lower FX gain.

HPC

Maintain high EAF, and higher profit sharing
mainly due to a high FX loss recorded last year.

EAFQ EAF
0, 0
92% (-1% YoY) 99% (+0% YoY)
THB 5.4 bn Revenue THB 4.4 bn Revenue
Share of profit Share of profit
THB 0.8 bn (+6% YoY) THB 251 M (-63% Yo)
China CHP SLG

Profit increased, supported by lower coal prices. Net profit significantly increased as lower coal prices.

Net power sold

1,226 GWh
RMB 194 M Revenue (-13% YoY)
RMB 42 M EBITDA RMB 458 M Revenue
Share of profit RMB 30 M Share of profit

RMB 13 M (+500% YoY)

(+225% YoY)

Note: (1) Equivalent Availability Factor (EAF) is a percentage of a given operating period in which a generating
unit is available without any planned and unplanned shutdown or deratings 3Q25 | Results Presentation o] ‘
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Future Technology FUTURE TECHNOLOGY

3Q25 portfolio

INFRA SERVICES NET-ZERO SOLUTIONS NEW BUSINESS & INVESTMENT
Utility -scale Renewables Solar: rooftop & floating Battery manufacturing

673 MW 311 MW @ 3.2 GWh

Committed capacity Committed capacity Production capacity

Energy efficiency

Battery Energy Storage

E-Mobility
Systems (BESS)

40 projects

#¥58% Energy management, Smart infra, 1,848 MWh
Total solution services, etc. | . | Electricity sales ( MuvMi
1,150 MWh battery &_charger + fleet
Committed capacity charger) in 3Q25
876 Units

Energy trading ! EVs (Battery + 2 -Wheeler)

5,525 GWh

9M25 accumulated
electricity sales

.eaANP >?2c@&NAA QAnAOQOdar dr kArNDZeA =AAR? fae?nyr Ne?da’ teADHAT @ 3Q25 | Results Presentation



Renewables

30Q25 updates

China Solar

Maintain power sold with higher
profit contribution.

Power sold
| secwn (0% YoY)
\I Profit contribution
= RMB15M (+7% YoY)
Japan Solar

Lower cash distribution due to the
locked -box mechanism of the
divested site

Power sold
66 GWh (+4% YoY)
IPY 74 M Cash distribution

(-90% YoY)

Australia Solar

Lower power sold due to
» curtailment and unfavorable
| weather conditions.

Power sold
s0Gwh (-12% YoY)

(A$ 2.5M) Share of loss @

Vietnam Solar & Wind

AR

\\\\\\\\\\\\\\\ Higher power sold led by El
‘\‘\\\\\\\\\\\\\\\\: Wind Mui Dinh.

Power sold
33 Gwh (+6% YoY)
US$0.1 M Share of profit
Vietnam Wind

Vin Chau project

A Completed construction and
commissioning activities

A In the process of COD
documentation with the
relevant authorities

POWER+

China Solar VNew Development
Jinhu Qianfeng Solar Farm

A Integrated aquavoltaic project

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

A Offering synergies with the existing
Jixin Solar Farm

PROJECT DETAILS
120 MW Installed capacity
RMB 400 M

Total investment

0.391 RMB/kWh Average tariff

COD 2026

Note: Banpu has 100% shareholding in Banpu NEXT; (1) Includes A$ 0.4 M gain on derivatives

3Q25 | Results Presentation




Battery Energy Storage System (BESS):
BESS Portfolio & 3Q25 updates

First COD of Japan BESS Australia BESS: Wooreen BESS Project
lwate Tono BESS

1,900 mwH

Total committed capacity

1,150mwH

Total equity committed capacity

i = s Acquired 50% stake in  Wooreen Energy
: e Storage System in Latrobe Valley, Victoria

through BEN. The project is currently

under -construction with the partner,

EnergyAustralia , acting as the joint
developer and offtaker .

PROJECT HIGHLIGHTS

14.5 MW / 58 MWh

Committed capacity

PROJECT DETAILS R ——— T

350 MW/ 1,400 MWh Committed capacit ‘ e '
JPY 4.18 M pacly PROJECTS UNDER DEVELOPMENT
AUD 700 M Total investment
Total Investment Aizu BESS - Japan
i AUD 110 M Equity contribution = 104 MWh 1Q28 JPY 3,621 M
A Com[nenged commercial i 5 Committed Expected Investment
enNaEAAdeAr R =AAN? [ ¢ SENEEEE 2H27 Exp. COD - capacity CcoD cost
utility -scale BESS asset Vi
Tsuno BESS - Japan
A Located in Tono City, lwate . 104 MWh 2Q28 JPY 2,665 M
Prefecture, Japan Kerang BESS PrOJeCt Committed Expected Investment
capacity COD cost
A The asset is now fully integrated Acquires 100% of Kerang BESS o
with the Tohoku EPCO power gnd thrOUgh BEN, which is located in . Kamlguml -TOkyO BESS - ‘Japan
South of Kerang , Victoria. : 8 MWh 2028 IPY 623 M
Committed Expected Investment
PROJECT DETAILS capacity CcoD cost

103 MW/ 206 MWh Committed capacity Jinhu Qiangfeng BESS - China

Developing Status 20 MWh 2026
Committed Expected
capacity COD
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Energy trading 3Q25 updates

ENERGY TRADING

5,325 GWh

5,325 GWh 1,875 clients 9 utility areas 9M 25 accumulated
electricity sales

IMPLEMENTED MARKETING & SALES STRATEGY, SECURING SUPPLY DEALS VI A TENDERS
AND OPTIMIZING ARBITRAGE IN HIGHLY LIQUID PHYSICAL AND FINANCIAL MARKETS

accumulative sales decreasing from From both private and
1,956¢clients in 2Q25 public sectors
54% of total sales are market  -linked price products, while the remaining sales are fixed - y
price contracts secured through tendering and hedged to minimize potential risks. &% TRADING PERFORMANCE

Electricity sales (GWh) QoQ: +20%

KEY SUCCESS FACTORS YoY: +92%

Short -term and

Long -term trading asset backed trading Retailing
A Hedge for immediate A Implement Al price A Combine fixed, market -
profits and long  -term forecasting for both linked, and option pricing
gains across physical short -term and asset to give clients flexibility.
and derivatives markets. backed trading. A Clients can keep original
A Optimize cash flow to A Higher trade volume contract terms or choose 30Q24 2024 1Q25 2Q25 3Q25
maximize trading boosts arbitrage profits alternatives during
opportunities as a - between physical and A peak demand.
market maker. ifc financial markets. {@3

3Q25 | Results Presentation




Solar Rooftop: FUTURE TECH

Solar Rooftop 3Q25 updates

=
5¢;/anslf}l A  BANPUNSXT
BRING GREEN ENERGY TOLIFE AMATA

BANPU NEXT, AMATA VN, AND SOLARBK FORM PARTNERSHIP TO DEVELOP SOLAR
THE COLLABORATION FOR SOLAR ROOFTOP

ROOFTOP SYSTEMS ACROSS AMATA INDUSTRIAL PARKS IN VIETNAM DEVELOPMENT IN AMATA INDUSTRIAL PARKS IN VIETNAM
297 MW ADVANCING BANPU , MHYy MNET ZERO COMMITMENT {‘@ c Qw - ;

_ C Expands C&l rooftop footprint in high -growth market, j p——r— o iR
Combined rooftop solar r?nneacan dA? GgNAAAByr 7 acerdA? NANOQAG P == ® 7 Vi
capacity across Amata City Ot AKANA?T Nr 2t AN AAJPT AQAFT Sdat At N :

Ha Long (686 ha) and ambitions

Amata City Long Thanh

(410 ha) industrial parks in C The partnership is expected to transform Amata's industrial

parks into green manufacturing hubs, balancing economic

Vietham. X . -
growth with environmental responsibility
NEW SOLAR ROOFTOP PARTNERSHIP
KEY COLLABORATION TARGETS
Ear|y 2026 C Banpu Next and Solar BK own a 65% stake through ESCO
_ Next LLC while Amata VN holds the remaining 35% stake
!Explected prc_)Jecé C Strengthen existing partnership with SolarBK in Vietnam by
Implementation date teaming up with Amata VN to expand clean -energy adoption

AQacerr | BAAAvy-parkgomDR.r A cEd A A
C - N¥NEAP N =AAn?  -’ahjagementaitis, 1 § o
fie KAcsolaryNAT QANNEdA?T OAnAkdgAdadgNr R |[AADZ ! BAAA G, yr
industrial -park platform to deliver integrated Net Zero
energy solutions in a fast  -growing region.
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