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DISCLAIMER

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

This presentation contains ñforward-lookingò statements that relate to future events, which are, by their nature, subject to significant risks and uncertainties. 

All statements, other than statements of historical fact contained in this presentation including, without limitation, those regarding Banpuôsfuture 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 by, followed by or that include the words ñbelieveò, ñexpectò, ñaimò, ñintendò, ñwillò, ñmayò, ñprojectò, ñestimateò, 

ñanticipateò, ñpredictò, ñseekò, ñshouldò or similar words or expressions, are forward-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 information 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 correct. Actual results may materially differ from those provided in the forward-looking 

statements and indications of past performance are 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.

Banpuôssecurities 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 from, 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 Banpuôssecurities in any jurisdiction. 
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2020 highlights
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Major growth of US 

Gas business

Innovation across the 

energy ecosystem

Growing Clean Energy Tech 

ecosystem portfolio: solar rooftop 

and floating, ESS, e-mobility, smart 

cities and energy trading solutions

Robust cash flow 

generation

$563 M EBITDA generation 

in 2020, despite Covid-19, 

with significant increase in 

the second half of the year. 

Higher contributions from 

Coal and Gas businesses

Stronger commodity 

price environment
Gas and coal prices rebounding to 

$2.5-3.0/MMBtu and $80-90/tonne

levels driven by supply tightness 

and increasing demand

Greener, Smarter 

power expansion

SLG power plant

completion in China

Growth in renewables 

capacity, 140 MW from solar

rooftop and floating solar,

and 92 MW from wind and 

solar farms in 2020

1.3 GW ultra-supercritical 

(HELE) thermal power plant 

construction completed

Expansion through Barnett 

acquisition (~700 MMcfed total 

production capacity) and new 

strategic partnership with 

Oaktree Capital Management



Banpu: continued ESG leadership and credit rating recognition
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The DJSI, managed by S&P Global, is the 

leading international standard for corporate 

sustainability

The MSCI ESG Ratings is managed by 

 MSCI, one of the most experienced ESGר

performance measuring agencies

As a strategic partner of S&P Global, Tris

Rating has over 20-year experience as a 

leading credit rating agency in Thailand

ratings for having a track record of managing 

the most significant ESG risks and 

opportunities relative to peers
ratings with a óstableô outlook 

on the company and senior unsecured 

debentures

ñreflecting the companyôs stable 

business growth, strategic shift 

towards sustainability and leading 

position in the energy sectorò

Class on SAM Sustainability Award since 2015. 

In 2020, Banpuôs combined ESG performance 

scores were 3x the industry average

The THSI, prepared by SET, shortlists Thai 

companies following the highest ESG 

standards 

consecutive year included in the THSI for 

sustainable operations in-line with responsible 

investment principles

The Sustainability Yearbook 2021, 

published by S&P Global, showcases the 

sustainability performance of top companies

Class distinction, achieving an ESG score 

within 1% of the industryôs top-performing 

companyôs score



Banpu: óintegrated energy solutionsô 2020
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ENERGY RESOURCES ENERGY GENERATION ENERGY TECHNOLOGY

Mining Thermal Power

Shale Gas Renewable Power Solar: Rooftop & Floating

Clean Energy Tech

38.8 Mt
Coal sales

~700 MMcfed
Net production

657 MW
Committed 

capacity

249MW
Committed

capacity

2,403 MW
Committed 

capacity

1.0 GWh (100% basis)

Li-ion batteries

5 smart city
projects

E-mobility services

E-mobility solutions

280 GWh
electricity trading
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Banpu transformation: 'antifragile' for >30 years
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z

C O A L  M I N I N G C O A L - B A S E D  E N E R G Y I N T E R N A T I O N A L  V E R S A T I L E  E N E R G Y  P R O V I D E R

1997:
Asian Economic Crisis

BKV

corporatization

2020
Banpu NEXT launch

2000-2015 
Diversification
Venture into international 

coal, power, and renewable 

energy businesses

1983-2000
Banpu begins

Coal mining

2019-Present
COVID-19 Pandemic

2008: 
Lehman Crisis

2009:
European Debt Crisis

Banpu Power 

SET IPO

2016-2019

First steps into 

Shale Gas in US

Renewable Energy 

investment

Durapower battery 

investment

Low coal prices 

2 0 1 6 - 2 0 2 0 :

G R E E N E R ,  S M A R T E R

2 0 2 1 - 2 0 2 5 :

A C C E L E R A T I O N

2 0 0 0 - 2 0 1 5 :

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

S T R A T E G Y

ÅACCELERATION
Accelerating Greener, Smarter growth 

transitions in Banpuôsfour core pillars: 

Gas, Mining, Power and Energy Tech

ÅANTIFRAGILE
Weathering global disruptions and 

economic cycles by diversifying risks 

through integrated portfolio

ÅAUGMENTATION
Utilization of capabilities and core 

competencies to capitalize on new 

business opportunities

SMART

CITY



Banpu strategy 2021-25
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POWER ENERGY TECHGAS

ÁOptimize production to 

maximize cash flow

ÁFurther implement cost 

rationalization measures

ÁIncrease third-party coal 

trading activities

ÁExplore other new 

businesses

ÁIntegrate asset portfolio to 

maximize synergies

ÁPrograms to capture gas 

price fly-up opportunities in-

place

ÁExpand upstream and 

midstream portfolio

ÁPotentially integrate with 

gas-fired power projects

ÁMaximize operational 

efficiency

ÁEnsure on-time project 

development

ÁGrow Greener, Smarter 

power portfolio (renewables

and gas-fired power)

ÁScale-up existing Clean 

Energy Tech businesses

ÁFurther expand the Energy 

Tech ecosystem to capture 

upside from new energy 

trends

MINING

Expansion and integration of 

gas business

Strong cash flow generation to 

accelerate the transformation
Growing Greener, Smarter 

power portfolio

Scaling-up energy 

technology ecosystem



Gas: strategic plan 2021 and beyond
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Maintain base 

production volume of 

~700 MMcfed and 

reserve life with 

effective production 

development program

Establish centralized 

planning system 

technology transfer 

(field automation, real-

time monitoring) from 

Barnett for greater 

operational and 

cost efficiency

Gas asset

enhancement 

& integration

W E L L - P O S I T I O N E D  T O S C A L E  U P

W I T H  S U P P O R T  F R O M  N E W  L O N G - T E R M  S T R A T E G I C  

P A R T N E R S H I P, O A K T R E E  C A P I T A L  M A N A G E M E N T ,  

A  G L O B A L  I N V E S T M E N T  M A N A G E M E N T  F I R M  W I T H  

O V E R  U S $ 1 4 0  B N  A S S E T S  U N D E R  M A N A G E M E N T  

Oaktree invested 

US$100 M in preferred 

stock in BKV Corporation
16 December 2020 - A key strategic milestone

Capture upside from 

increasing gas price

Utilize hedging programs & capex flexibility 

of gas portfolio to ramp up production to 

capture price fly-ups

Scale up and capture opportunities across 

upstream and midstream gas value chain

Gas upstream and 

midstream expansion

Strong funding for 

future expansion

Access to additional 

attractive funding option 

necessary to grow gas 

business

Strategic

partnership

Strong American-based 

global partner with 

expansive network and 

access to opportunities

G A S  U P S T R E A M



C O A L  M I N I N G

Capture high 

commodity price

Focus on cash flow 

maximization through 

production and marketing 

optimization

Mining: strategic plan 2021 and beyond
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Increase coal 

trading business

Increase third-party coal trading 

activities to ~3 Mt per annum to 

capture high growth markets with 

higher margins

Ensure cost-

competitiveness

Ensure cost-competitiveness 

of mining operations to 

maximize profitability of 

reserves

M A X I M I Z E  P R O F I T A B I L I T Y  O F         

O U R  R E S E R V E S  

T O  G E N E R A T E  C A S H  F L O W  F O R  F U R T H E R  

A C C E L E R A T I O N  O F  G R E E N E R ,  S M A R T E R  B U S I N E S S

Explore non-coal 

mining business 

opportunities

Explore potential investments 

capturing high growth from new 

energy trends

Maximize value from 

existing assets

Utilization of assets to maximize 

value creation (e.g. powering mines 

with waste coal mine gas from 

operations at Mandalong, pumped 

hydro in old underground mine 

voids, mine-site solar)

B
E

Y
O

N
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Power: strategic plan 2021 and beyond
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Explore potential 

investments in 

Greener businesses

Such as gas-fired power opportunities 

in the US to create synergistic values 
with existing assets

Diversify into fast-

growing geographies

Expand into the US and other 

Southeast Asia countries to harness 

renewable resources and capture 

robust power demand

T H E R M A L  P O W E R

R E N E W A B L E  P O W E R

Maximizing

operational efficiency

Ensure operational stability and

maximum EAF of all assets through 

scheduling regular maintenance to 

minimize unexpected shutdowns

S T R E N G T H E N  P O R T F O L I O  W I T H  

G R O W I N G  C A P A C I T Y  

A N D  N E W  I N V E S T M E N T S  I N  G R E E N E R  A S S E T S  T O  

F A C I L I T A T E  G R E E N E R ,  S M A R T E R  T R A N S I T I O N  

Capacity expansion in 

existing geographies

Focus on growing thermal capacity 

as well as continued expansion 

of renewables portfolio in 

Japan, China, and Vietnam

Focus on asset 

under development

Maintain scheduled COD of 

212 MW of solar and 

wind projects in the pipeline in 

Japan and Vietnam

M
O

R
E

 
M

E
G

A
W

A
T

T
S

!

Note: Renewables capacity is based on 100% Banpu NEXT



Energy Technology: strategic plan 2021 and beyond
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Scale up Energy        

Tech portfolio

Scale up existing businesses by 

growing portfolio of solar rooftops, 

battery production, e-mobility solutions, 

smart city projects and electricity trading 

to become one of the leading players

P L A T F O R M  F O R  E V E R G R O W I N G  

F U T U R E  E N E R G Y  E C O S Y S T E M

T O  C A P T U R E  N E W  E N E R G Y  T R E N D S

Expand and integrate 

energy ecosystem 

Establish leadership 

in Energy Technology

Continue to develop energy 

technology solutions and build on 

existing core competencies and 

capabilities  

Value creation 

through energy 

solutions platform

Establish digital platform to capture 

synergistic value between existing 

businesses and facilitate the 

integration of future businesses to 

position Banpu NEXT as the leading 

energy technology solution provider

Digital 

transformation

Digitalization of operations, 

processes to optimize 

business performance and

efficiency

E N E R G Y  T E C H N O L O G Y

Continuous expansion of energy 

tech portfolio, development of 

new core competencies and 

capabilities in areas that can fit 

into the Banpu energy ecosystem

B
A

N
P

U
 

N
E

X
T

S
T

E
P
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Accelerating downstream smart energy ecosystem
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E-MOBILITY

ENERGY 

TRADING

BATTERY 

PRODUCTION

SOLAR 

ROOFTOP

SMART CITY 

& INFRA.

4:46

E-MOBILITY / 

FLEET MANAGEMENT
Integration of e-mobility 

services, including car 

sharing, ride hailing, EV 

charging, etc. onto a 

singular, easy-to-access 

digital platform

ENERGY TRADING / 

ELECTRIC & GAS 

SUPPLIER
Ability to trade electricity on 

the open market as well as 

select power & gas supplier

ENERGY 

MANAGEMENT
Supply- / demand-side 

energy management 

through digital tools 

including demand response, 

direct load control via virtual 

power plant model

RENEWABLE 

GENERATION

Continuous portfolio expansion and integration
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Banpu consolidated financial summary 2020
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KEY FIGURES KEY TAKEAWAYS

EBITDA $563 M

NPAT -$56 M

ND/E 1.47 x

Cost reduction: achieved cost reduction target 

across the group

One-time expenses: as a result of regulatory 

impact and from group restructuring to capitalize on 

future growth opportunities

1

2

3

4

Unit: USD million

Strategic positioning: with rising coal and gas 

prices, Banpu is well-positioned to capture upside 

from both commodities

Resilient performance despite low 

coal and gas prices supported by 

power business 

Impacted by lower commodity 

prices and Covid-19 pandemic

ND/E increased from 1.23x in 2019

EBITDA: supported by strong contribution from 

power business with higher power demand in 

China and stable efficiency at HPC and BLCP



Banpu consolidated sales revenues ï4Q20 and FY20

17Note: *Revenue from others includes coal trading, fuel business and other businesses

403 

212 
306 

184 

182 

175 

24 

11 

82 

55 

38 

60 

10 

28 

39 

4Q19 3Q20 4Q20

675
662

471

+41% QoQ

-2% YoY

USD million

Coal Indonesia
+44% QoQ

-24% YoY

Coal Australia
-4% QoQ

-5% YoY

Gas

+675% QoQ

+246% YoY

Power
+57% QoQ
+8% YoY

Others*

+41% QoQ

+304% YoY

Others*

Power

Gas

Coal Australia

Coal Indonesia

1,671 

1,140 

694 

698 

105 

120 

183 

196 

106 

129 

2019 2020

Coal Australia

+1% YoY

Coal Indonesia
-32% YoY

Power
+7% YoY

Gas
+15% YoY

Others*
+20% YoY

2,759

2,283

-17% YoY



Banpu consolidated EBITDA ï4Q20 and FY20
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42 46 
66 

8 10 

(10)

58 46 38 

14 
13 

39 9 30 

48 

4Q19 3Q20 4Q20

181

146
131

Power

Gas

Coal Australia

Coal China

Coal Indonesia

+24% QoQ

+38% YoY

Coal Australia

-19% QoQ

-36% YoY

Gas

+209% QoQ

+189% YoY

Power

+59% QoQ

+408% YoY

Coal Indonesia

+42% QoQ

+58% YoY

Coal China

n.a. QoQ

n.a. YoY

USD million

196 187 

93 

23 

200 

131 

68 

54 

145 

169 

2019 2020

701

563

-20% YoY

Coal Australia

-34% YoY

Gas

-21% YoY

Power

+16% YoY

Coal Indonesia

-5% YoY

Coal China

-75% YoY



Banpu consolidated NPAT ï4Q20 and FY20
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3Q20 NET PROFIT AFTER TAX 2019 NET PROFIT AFTER TAX

4Q20 NET PROFIT AFTER TAX

66 

(15)(10)

(119 )

38

(44)

39

48

Non-recurring items:
ÅFX loss USD:THB ($29.6 M)

ÅOther non-recurring ($38.3 M)

ÅDerivative gain $16.6 M

- Coal swap $1.3 M

- Oil hedging ($7.0 M)

- Gas hedging $19.8 M

- FX $7.7 M

- CCS & IRS* ($5.2) M

181

Coal - China

Power

Coal - Australia

Gas

Coal - Indonesia
Interest -

Tax -

Note: *interest rate swap, cross currency swap

USD million

46 

(17)

10

(109)
46

(43)

13

30

Non-recurring items:
ÅFX gains USD:THB $19.8 M

ÅOther non-recurring ($2.5 M)

ÅDerivative loss ($6.7 M)

- Coal swap $11.6 M

- Oil hedging ($18.0 M)

- Gas hedging ($5.3 M)

- FX $2.0 M

- CCS & IRS* $3.0 M

146

Coal - China

Power

Coal - Australia

Gas

Coal - Indonesia Interest -

Tax -

EBITDA 

AS 

REPORTED

INTEREST 

& TAX

NPATNON-

RECURRING 

ITEMS

D&A MINORITY DEFERRED 

TAX

USD million

187

(56)

23

(436)

(43)

131

54

169

USD million

Interest -

Tax -

Non-recurring items:
ÅFX gain USD:THB $81 M

ÅOther non-recurring ($58.8 M)

ÅDerivative gain $22.7 M

- Coal swap $26.3 M

- Oil hedging ($25.1 M)

- Gas hedging $20.8 M

- FX ($7.6 M)

- CCS & IRS* $8.3 M

563

Coal - China

Power

Coal - Australia

Gas

Coal - Indonesia

2020 NET PROFIT AFTER TAX

196

(14)

93

(347)

(117)

200

(188)

68

145

USD million

Interest -

Tax -

Non-recurring items:
ÅFX loss USD:THB ($95 M)

ÅOther non-recurring $19.4 M

ÅDerivative gain $33.4 M

- Coal swap $25.9 M

- Oil hedging $0.2 M

- Gas hedging $5.4 M

- FX ($1.5 M)

- CCS & IRS* $3.4 M

701

Coal - China

Power

Coal - Australia

Gas

Coal - Indonesia

(61) (42)38

(9)
(5)

37 (51)(8) (12)
35

45(43)

(180)

11(6)

EBITDA 

AS 

REPORTED

INTEREST 

& TAX

NPATNON-

RECURRING 

ITEMS

D&A MINORITY DEFERRED 

TAX

EBITDA 

AS 

REPORTED

INTEREST 

& TAX

NPATNON-

RECURRING 

ITEMS

D&A MINORITY DEFERRED 

TAX

EBITDA 

AS 

REPORTED

INTEREST 

& TAX

NPATNON-

RECURRING 

ITEMS

D&A MINORITY DEFERRED 

TAX

(39)



Banpu consolidated balance sheet ï2020
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2020 CONSOLIDATED FINANCIAL POSITION DEBT FX STRUCTURE GEARING RATIOS

USD million

Note:

1 Net debt to book value of shareholders' equity

2 Net debt to enterprise value (enterprise value 

= net debt + book value of shareholders' equity)

Total gross debt: US$5.4 billion

As of 31 December 2020

1.02x
1.23x

1.47x

Net debt / Equity 1 (x)

51% 55% 59%

2018 2019 2020

Net market gearing 2 (%)

8,635 

2,815 

742 

1,179 

5,383 

TOTAL ASSETS TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY

ASSETS

TOTAL 

SHAREHOLDERSô 

EQUITY

TOTAL BORROWINGS

OTHER LIABILITIES

CASH EQUIVALENT

USD Fixed
28%

AUD 
Fixed 2%

THB  
Fixed
21%

USD 
Float
32%

AUD 
Float
4%

THB 
Float
12%

RMB Float
1%
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U.S. gas market update

22Source: EIA, Wood Mackenzie, Goldman Sachs

RESILIENT DEMAND PROJECTION US NATURAL GAS PRODUCTION

US NATURAL GAS STORAGE
ÁMajority of US gas demand is domestic consumption. Price determined by 

local demand and supply with indirect linkage to oil via associated gas 

production.

ÁU.S. gas domestic demand remains resilient despite Covid-19, domestic 

gas demand is expected to average around 99 Bcf/d in 1Q21, almost the 

same level as 1Q20. While export is expected to average around 16.4 

Bcf/d in 1Q21, a 22% increase compared to 1Q20.

ÁProduction is expected to average around 90.8 Bcfd in 1Q21, 4% down 

compared to 1Q20, amidst a sharp drop in drilling activity (rig count 

decline) and production curtailment. 

ÁThe current drilling activity level is unable to keep pace with the rising 

LNG utilization winter demand in 1Q21 and the cold blast in various 

states. These will be the tailwinds supporting the price rally in the short-

term.

Unit: Bcf/d

0
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

1Q21 production to 

decline 4% vs 1Q20

Unit: Bcf/d

ForecastActual

Unit: Bcf

2021 fcst. prod. (LHS) 2021 fcst. export. (RHS)

2020 act. prod. (LHS) 2020 act. export (RHS)

500

1,000

1,500

2,000
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3,000
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4,500
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Unit: Bcf

2021e
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U.S. gas: declining production will support gas price outlook

2323

US RIG COUNT VS HENRY HUB PRICE

0.0
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US OIL AND NATURAL GAS RIG COUNT

Unit: Rigs

HENRY HUB SPOT PRICE

Unit: $/MMBtu

Henry Hub 

futures*

EIAôs forecast

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

Henry Hub natural gas price

COMMENT

Á Rising oil & natural gas prices lead to an 

increase in upstream investment

Á Oil and gas rigs are expected to increase 

slightly in 1Q21, but remain at levels 

40% lower than 1Q20.

Á Increase in rig count and capital 

spending may indicate higher gas 

production (associated gas from oil wells 

and from gas wells)

Á Henry Hub futures signal further 

increase, as new supply is expected to 

only offset natural decline leaving 2021 

production relatively flat, inventory is 

expected to decline.

Note: *as of Feb 23rd, 2021

Source: IHS Markit report and Baker Hughes US natural gas rotary rig count (January)
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Banpu shale gas operations

Barnett Shale
2.7 Tcfe 1P reserves

Texas

Marcellus Shale
0.9 Tcfe 1P reserves

Pennsylvania

US DRY GAS CONSUMPTION 2019 BY STATE (Bcf)

1,000 - 2,499 Bcf

500 ï749 Bcf2,500 - 5,000 Bcf

750 ï999 Bcf 0 ï249 Bcf

250 ï499 Bcf

Banpu Gas: 2020 highlights

Source: EIA

Average netback price

$1.06/Mcf
-23% YoY

Sales volume

113.3 Bcf
+64% YoY

EBITDA

$53.7 M
-21% YoY



15.2 14.6

69.1
62.4

50.9

50.9

15.2

65.5
69.1

113.3

3Q20 4Q20 2019 2020

10.6 13.8

104.5

52.7

67.9

67.9

10.6

81.7

104.5

120.6

3Q20 4Q20 2019 2020

12.6
5.7

68.0

21.4

32.8 

32.3 

12.6 

38.5 

68.0 

53.7 

3Q20 4Q20 2019 2020

Banpu Gas: 4Q20 and FY20 performance

25Note: *Bcf = Billion cubic feet

SALES VOLUMES TOTAL REALIZED REVENUE EBITDA

Unit: Bcf* Unit: US$MUnit: US$M

Barnett

Marcellus

Barnett

Marcellus

Marcellus

Barnett

$54 M Ebitda generation in 2020, amidst pricing headwinds and strategic production curtailment, uplifted by capital and 

spending discipline. Barnett acquisition proved to be a crucial milestone and provided significant uplift to the Groupôs cashflow.



Global thermal coal market

26* Demand in other countries driven by Vietnam, ** Russia exports to non-CIS countries only, JKT = Japan, South Korea and Taiwan

Unit: Mt SUPPLY DEMAND DEMAND

La Nina weather resulted in freezing temperatures across much of the 

Northern Hemisphere driving significant coal demand in the region at the 

beginning of the year. Economic recovery post Covid-19 will continue 

support coal demand towards the latter part of the year

ÁChina: Import restriction and ban on Australian coal is expected to 

continue, but imports are likely to be flat versus last year.

Á India: Economic growth continues to support imported coal demand as 

sponge iron and cement boosts demand for HCV coal while coastal 

power plants still focus on economic imported coal.

Á JKT: Economic recovery is expected to support coal demand, but 

curbing coal burn initiatives in South Korea and Taiwan will limit growth.

ÁEurope: Coal demand is expected to recover from the bottom, but 

recovery remains at risk as coal retirements continue.

SUPPLY

Rainfall is expected to impact production in Indonesia and Australia at the 

beginning of 2021, while Chinaôs ban on Australian coal has created tighter 

supply for non-Australian coal. The ban on Australian coal changes coal 

trade routes and increases freight costs.

Á Indonesia: Heavy rain hit production early 2021 but production is 

expected to improve amidst rising domestic demand.

ÁAustralia: Thermal coal exports remain flat despite China import ban as 
shippers able to find other regional customers.

ÁOthers: Production is expected to recover in almost all exporting 

countries, but Colombia and the US are expected to find buyers in Asia 

due to weak European demand. Glencoreôs Prodeco announced that it 

would be returning its mining contracts to the Colombian government, 

which will remove 15 Mtpa capacity permanently.

TRENDSCOAL DEMAND AND SUPPLY CHANGE ï2021E VS 2020

EUROPE

+2

+5

SOUTH 

AFRICA

+16

+36SOUTH ASIA

INDONESIA

OTHER N. ASIA

+6

RUSSIA**

+14

CHINA

+0

USA

-1

+3

COLOMBIA

AUSTRALIA

+2

+4

ATLANTIC

+2

+7

OTHERS *

+49
+36

PACIFIC



BANPU ASP VS BENCHMARK PRICES

27
Note: * Includes post shipment price adjustments as well as traded coal

** The Newcastle Export Index (previously known as the Barlow Jonker Index ïBJI)

COMMENTS

Á Coal prices have recovered from September levels, drove up sharply 

at end 2020 as cold snap across the Northern Hemisphere and 

higher gas prices.

Á China, opened to import coal as a result of restocking and heat 

requirements. Significant differential between domestic and imported 

coal prices create the import influx and price rally.

Á Indonesian coal production interrupted by bad weather, accelerated 

the price rally then stabilize before Lunar New Year long holidays. 

Indonesian coal price were, for several weeks at a premium over 

Newcastle price (on heat equivalent basis).

Á Demand and supply, are expected to normalize, hence price relativity, 

as we approach Spring, there will be the annual Japanese 

Benchmark price negotiation.

Á ASP in Q4 recovered, shadowing the price recovery trend and is 

expected to surge from January, following the NEX index trend.

Á Key price metrics:

Á ITM ASP 4Q20 : US$52.8/t* (+8% QoQ)

Á CEY ASP 4Q20 : A$78.0/t* (-1% QoQ)

Á NEX (February 19th, 2021)**: US$88.95/t

Banpu ASPs vs thermal coal benchmark prices
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Banpu Mining: group coal sales and pricing status 2020

28

INDONESIA

3.8 Mt

0.8 Mt

INDIA

THAILAND

1.4 Mt
PHILIPPINES

2.1 Mt

0.2 Mt

VIETNAM

1.3 Mt

BANGLADESH

AUSTRALIA

9.1 Mt

OTHERS

2.7

JAPAN

6.3 Mt

4.5

1.8

100%

Fixed

21.2

Mt***

Notes:

*Sales from Indonesia are included on 100% basis, 

sales from Australia and China are included on equity 

basis. Excluding Mongolia coal

**Illustrative target; Includes coal sales from domestic 

production in China

***Target sales; Coal sales includes third-party 

sourced coal

INDONESIA

COAL SALES* SOURCE ïDESTINATION ANALYSIS COAL SALES PRICING STATUS 

Indonesia coal (21.2 Mt)

Australia coal (12.5 Mt)

China coal (5.1 Mt)

Including 1 Mt coal trading

Total coal sales: 38.8 Mt**

AUSTRALIA

S KOREA

2.0 Mt

1.0

1.0

MALAYSIA

0.8 Mt

1.1 Mt

TAIWAN
0.6
0.5

73%

27%

Fixed 

export

12.5 

Mt***

Domestic

CHINA

4.7

9.8 Mt

5.1

0.1 Mt

17%

35%

4%

44%

Fixed

23.2

Mt***

64%5%

8%

6%

17%

Fixed 

export

13.3 

Mt***

Domestic

2020 2021e

2020 2021e

Indexed

Unpriced

Unsold

Indexed

Unpriced

Unsold



Banpu Mining: 2020 highlights
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Operating

Under development

China

Indonesia

Australia

Mongolia

ITM
311 Mt reserves

(CV: 5,950 ï6,250 kcal/kg)

Banpuôsportfolio of coal assets

Coal reserves at end 2020 shown in bold

CV figures are air-dried basis

270 Mt reserves
(CV: 6,700 kcal/kg)

132 Mt reserves
(CV: 6,500 ï7,000 kcal/kg)

Gaohe and Hebi

(100%)

Centennial

Production volume

35.3Mt
-6% YoY

Sales volume

38.8 Mt
-5% YoY

EBITDA

$340 M
-30% YoY



3.0 2.7 2.3 2.5

4Q19 3Q20 4Q20 1Q21e 2019 2020

5.3
4.9 4.6

4.0

4Q19 3Q20 4Q20e 1Q21e 2019 2020

Banpu Mining: operational summary

30

INDONESIA 

COAL*

Á Lower output from Jorong

and Embalut due to 

continued heavy rainfall 

which induced flooding in 

several Kalimantan areas.

Open-pit mine

Underground mine

Under development

Coal operations

2021e target output

CHINA 

COAL*

Á Gaohe: Lower production 

in Q4due to lithology 

change (sinkhole and large 

angle area).

Á Hebi: Lower production in 

Q4 due to complicated 

running conditions of 

longwall panels. 

INDONESIA COAL*
2021 target: 17.7-19.9 Mt

MONGOLIA 

COAL

AUSTRALIA COAL**
2021 target: 13.0 Mt

CHINA COAL*
2021 target: 10.2Mt

-7% QoQ

-21% YoY

-15% QoQ

-11% YoY

Note: *100% basis, **equity basis

2021E COAL OUTPUT ROM PRODUCTION AND KEY UPDATES

2.4 2.8 3.1 2.8

4Q19 3Q20 4Q20 1Q21e 2019 2020

AUSTRALIA 

COAL**

Á Western operations were 

up, with record annual 

production at Airly and 

strong quarter at 

Springvale but were partly 

offset by a difficult quarter 

at Clarence due to 

equipment issues.

Á Northern operations 

production was down, with 

a LW move at Mandalong. 

Myunaôsproduction is 

expected to improve since 

moving into new areas.

+11% QoQ

+32% YoY

9.3

12.4

23.4
18.4

11.5

10.2



Banpu Mining: average production cost breakdown

31Note: 1 These figures do not include selling, distribution and royalty costs; based on ósoldô production,2 Coal business only, 3 including repair and maintenance, salaries and allowances, inventory 
adjustment, others etc.

Coal handling & preparation

Repair and maintenance

General expense

Cash overhead

Depreciation

Labor

Unit: US$/t

Mining cost

SG&A expenses

Other production costs3

Royalty

D&A expenses

Unit: A$/t

Stores and supplies

INDONESIAN COAL ïAVERAGE TOTAL COST2

AUSTRALIAN COAL ïAVERAGE PRODUCTION COST1

ÁCosts impacted by mining 

conditions, a longwall 

changeover, equipment issues 

and lower sales tonnes.

ÁContinued cost reduction in 

contractor labor and overheads 

targeted to further drive costs 

down.

ÁAverage total cost slightly 

decreased from the previous 

quarter to $46/t.

ÁAchieved the average total cost 

target of $50/t for the whole year
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Banpu Energy Generation: 3,309 MW committed capacity

33*Based on Banpu Powerôs equity capacity, **Banpu Renewable Power businesses are owned by Banpu NEXT (50% Banpu PLC, 50% Banpu Power)

China

Laos

2,403 MW
committed thermal 

equity capacity*

Japan

India

Taiwan

Malaysia

Singapore

Vietnam

Philippines

Banpu Powerôs thermal 

power plant portfolio

Solar power plant 

portfolio
Solar rooftop 

portfolio

Wind power 

plant portfolio

Cambodia
906 MW

committed renewables 

equity capacity** 

11 countries
operations across Asia

Thailand



Banpu Thermal Power: 2020 highlights

34*Based on Banpu Powerôs equity capacity, ** MW equivalent

Banpu Powerôs thermal 

power plant portfolio

751MW HPC IPP
1,878 MW gross

396MW SLG IPP
1,320 MW gross

(construction 

completion)

717MW BLCP IPP
1,434 MW gross

China

539MWe** 

CHP
613 MWe gross

Laos

Thailand

EBITDA

$169 M
+16% YoY

Power plant update

100%
construction completed for 

SLG power plant

90%
at BLCP

82%
at HPC

Achieved EAF



Banpu Thermal Power: 4Q20 and FY20 updates

35Note: : *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

BLCP

Continued high reliability and efficiency, 

fulfilling CAH with strong dispatch order 

from EGAT

HPC

Implemented preventive maintenance 

program and reliability improvement to 

ensure sustainable long-term performance 

ÁContinued high plant efficiency and 

reliability with yearly EAF* at 90%

ÁTotal FY20 revenue reported at THB 

14.8 bn, EBITDA at THB 3.2 bn

ÁReported share of profit at THB 0.5 bn

ÁImproved reliability and achieved yearly 

EAF of 82% despite extended 

maintenance of unit 3 during the year 

ÁTotal revenue reported at THB 20 bn, 

EBITDA at THB 12 bn

ÁReported share of profit at THB 3.2 bn 

China CHP

Strong power and steam demand driven 

by recovery in industrial sector and higher 

heating demand from residential users

ÁReported revenue of RMB 1.2 bn

SLG

ÁUnder trial operation, with expected 

commercial dispatch by 1Q21

https://www.egco.com/th/business-group/Thailand/all/


Banpu Thermal Power: SLG ready to COD in 1Q21

36

Unit 1: Completed construction, 

and finishing work and debugging
Scheduled to supply power and 

heat by 2H21

Unit 2: Completed construction, 

preparing for commercial dispatch
Complete set of start-up trial operations; 

Ready to commission and supply heat 

to Changzhi City by 1Q21

For construction 

of both Units 

1 and 2

S L G  P O W E R  P L A N T

1,320 MW
CAPACITY

396 MW  

equity basis

Coal conveying system

First heating station 

completed, preparing for 

water injection

1 , 0 0 0  k V  
P O W E R  S U P P L Y  S Y S T E M

Back energization with 

transmission line completed
C E N T R A L I Z E D  

C O N T R O L  R O O M

P O W E R P L A N T  C O N S T R U C T I O N  C O M P L E T E D

Unit 2 running 

complete set of start-

up trial operationBoiler 1 pipe blowing



Banpu Renewable Power: diversified Asia-Pacific portfolio*

37*Banpu Renewable Power businesses are owned by Banpu NEXT (50% Banpu PLC, 50% Banpu Power)

China Japan

5 MW

India

177 MW

3 MW

220 MW

Sunseapôs portfolio

Banpu NEXTôs portfolio

Taiwan
12 MW

Malaysia

Singapore

Vietnam

Philippines

141 MW

30 MW

3 MW

Cambodia
3 MW

7 MW

3 MW

9 MW Thailand

20 MW 118 MW

82 MW

118 MW
committed wind 

capacity

906MW
committed renewables 

capacity across Asia

539MW
committed solar 

power capacity

249MW
committed solar 

rooftop and floating 

solar capacity

40 MW

2 MW

16 MW

1 MW 13 MW



Banpu Renewable Power: 4Q20 and FY20 updates

38

China Solar

Stable performance throughout the year 

supported by strong demand and 

favorable weather condition

ÁAverage capacity factor FY20 

reported at 14%

ÁPower sold was 220 GWh, +3%YoY

ÁReported revenue of RMB 192 M with 

profit contribution of RMB 63 M

Japan Solar

Higher power sold from COD of 

Yamagata and Yabuki projects despite 

slightly lower average capacity factor 

due to unfavorable weather conditions

ÁAverage capacity factor FY20 reported 

at 13%

ÁPower sold was 128 GWh, +45% YoY

ÁReported TK distribution of JPY 433 M

Vietnam Wind

Additional capacity of 37.6 MW from 

operating Mui Dinh wind farm and on track 

construction progress of Vin Chau at 41% 

ÁEarning contribution from Mui Dinh 

wind farm is expected by 1Q21

ÁPhase 1 of Vin Chau project in Soc 

Trang reached construction progress 

of 41%, COD target moved to 1H21
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Banpu Energy Technology: 2020 highlights

2020
5

projects

47.7% in DurapowerIncluding 48.6% in Sunseap

249
MW

280
GWh

30.7% in UMT; 

21.5% in FOMM

GWh

40

MW

1.0 
GWh

100% ownership 100% ownership

committed capacity (0.5 GWh on equity basis)

Li-ion battery

production capacity

Includes energy 

management, smart 

infrastructure, etc.

Electricity sales

SMART CITIESENERGY STORAGE

SYSTEMS

SOLAR: ROOFTOP 

& FLOATING

ENERGY

TRADING

E-MOBILITY

2,500 passengers/day
ride hailing via Muvmi

98 electric vehicles
under fleet management

1 E-ferry sold



Energy storage systems: Durapower

41

Establishment 

Planned 

capacity expansion

acquires 47.7% stake

Increased 

production capacity

Factory set-up 

completed in China

2 0 0 9

2 0 1 8

2 0 1 9

2 0 2 5

2 0 1 1

80
MWh

P R O D U C T I O N  

C A P A C I T Y
100% basis;

80-90% utilization rate

T I M E L I N E

1.0
GWh

3.0
GWh

D U R A P O W E R P R O D U C T S  

L I - I O N  B AT T E R Y  M AT E R I A L  T Y P E S :

Nickel Manganese Lithium Iron 

Phosphate

Lithium Manganese 

Iron Phosphate

Titanium Dioxide

ÁHigh capacity, 

high power

Á Ideal for e-mobility

ÁCurrently, the 

dominant type in 

battery industry

Á Low-cost and 

stable material

Á Lower power 

requirement

ÁPrimarily used in 

stationary 

applications

ÁVery stable 

material but with 

lower power

ÁHigh-safety 

applications

ÁUltra-fast charge, 

ultra-long life cycle

ÁHot climate 

applications due to 

high temperature 

tolerance

STRONG, LIGHTWEIGHT, 

WITH HIGH ENERGY
exceptional for e-Bus applications

SAFE AND COMPACT
excellent for e-Vessel 

applications

MODULAR AND READY 

FOR 2ND LIFE RECYCLE
for stationary applications

D U R A P O W E R B AT T E R Y  S Y S T E M  P R O P E R T I E S :



80%

20%

84%

11%

5%

S T R O N G  G R O W T H  

O P P O R T U N I T I E S  2 0 2 1 - 2 5

Energy storage systems: Durapower (contôd)

42

E - M O B I L I T Y

S P E C I ALT Y

S TAT I O N A RY

F O C U S E D  A P P L I C AT I O N S F O C U S E D  M A R K E T S

E U R O P E

A S I A  PA C I F I C

ÁExpand e-bus battery market in 

the region

ÁEntry in port automated guided 

vehicle (AGV) market across 

Europe

ÁExplore opportunity to establish 

local manufacturing capability in 

the region

ÁExplore strategic partnerships with 

local battery pack manufacturers

ÁExpand ESS market in ASEAN

ÁMarket entry in high EV adoption 

and high EV growing states in 

India

ÁExplore opportunity to establish 

local manufacturing capability in 

the India

0.8 GWh

3.2 GWh



SINGAPORE

THAILAND

CHINA JAPAN

Energy storage systems: Durapower (contôd)

43

ÇDurapowerôslargest market

with VDL, Europeôs biggest e-bus 

manufacturer, as its biggest customers

ÇBenefitting from EUôs Clean 

Vehicles Directive

Ç Second largest market with Zhongtong Bus, 

one of the top 3 Chinese bus manufacturers, 

among its customers

Ç Current production at capacity of 1 GWh

Ç Plan to expand to 3 GWh capacity by 2025

Ç One of the focus markets with Fomm and Muvmi (e-tuktuk)

ÇSupplies Asiaôs first certified ESS for e-vessel applications 

to Banpu NEXT e-ferries

Ç Battery pack assembly plant

Ç Supplies batteries for autonomous EV 

fleets, containerized ESS and hybrid 

vessels to many seaports

Ç Also formed partner to develop seaports

Research and 

development facility

Assembly 

facility

Manufacturing 

facility

NETHERLANDS

P R O U D  M E M B E R  O F :

G l o b a l  p r e s e n c e  i n  2 0  c o u n t r i e s ,  w i t h  o v e r  4 0  

w o r l d - c l a s s  i n t e r n a t i o n a l  p a t e n t s ,  i n c l u d i n g  

q u a l i t y  c e r t i f i c a t i o n s  &  i n t e r n a t i o n a l  p a t e n t s .  1  o f  6  

g l o b a l  m a r i n e  c e r t i f i e d  b a t t e r y  p r o d u c e r .

A W A R D S :

Intellectual Property Awards 2019 from 

World Intellectual Property Organization



Banpu Energy Technology: 4Q20 updates
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ENERGY 

TRADING
E-MOBILITY SMART CITIES

ENERGY 

STORAGE 

SYSTEMS

SOLAR: 

ROOFTOP & 

FLOATING

CAPACITY EXPANSION

SECURED ADDITIONAL 

CAPACITY

With industrial customers, 

securing 0.7 MW in 

Bangkok and 24.8 MW 

through Sunseap in 

Vietnam and 4 provinces 

in China

COMPLETED FLOATING 

SOLAR PROJECT

Sunseap completed its 5 

MW solar project in 

Singapore. The project is 

one of the worldôs largest 

offshore floating solar

SMART CITY SOLUTIONS ELECTRICITY SALES

SECURED 3 SUPPLY 

CONTRACTS

To supply the total of 50 

GWh of electricity to 3 

customers in Tokyo and 

Gifu from December 2020 

- November 2021

LAUNCHED AI-DRIVEN 

SMART COMMUNITY 

PLATFORM

under the first phase of 

Phuket Smart City 

development, utilizing 

Banpu NEXTôs Smart 

Data Analytics solution to 

upgrade the cityôs 

standards regarding 

epidemic diseases such 

as Covid-19, crimes, and 

environmental threats
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