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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, 
ʭȡʌțɐʔʌ ȺȡɃȡʌǍʌȡɐɅṞ ʌțɐɾǸ ɶǸȓǍɶǱȡɅȓ =ǍɅɳʔẏɾ ȒʔʌʔɶǸ ȒȡɅǍɅǪȡǍȺ ɳɐɾȡʌȡɐɅ ǍɅǱ ɶǸɾʔȺʌɾ ɐȒ ɐɳǸɶǍʌȡɐɅɾṞ ɾʌɶǍʌǸȓʳṞ ɳȺǍɅɾṞ ɐǩȲǸǪʌȡʬǸɾṞ go als 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 mater ial  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 opini ons  or 
statements and does not endorse or accept any responsibility for the content or use of any such opinion or statement.

=ǍɅɳʔẏɾ ɾǸǪʔɶȡʌȡǸɾ țǍʬǸ Ʌɐʌ ǩǸǸɅ ǍɅǱ ʭȡȺȺ Ʌɐʌ ǩǸ ɶǸȓȡɾʌǸɶǸǱ ʔɅǱǸɶ ʌțǸ Ćṣñṣ ñǸǪʔɶȡʌȡǸɾ !Ǫʌ ɐȒ ᶯᶷᶱᶱṞ Ǎɾ ǍɃǸɅǱǸǱṞ ɐɶ ʌțǸ ɾǸǪʔɶȡʌies 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.

ÿțȡɾ ɳɶǸɾǸɅʌǍʌȡɐɅ ǱɐǸɾ Ʌɐʌ ǪɐɅɾʌȡʌʔʌǸ ǍɅ ɐȒȒǸɶ ʌɐ ɾǸȺȺ ɐɶ Ǎ ɾɐȺȡǪȡʌǍʌȡɐɅ ɐȒ ǍɅ ɐȒȒǸɶ ʌɐ ǩʔʳ ɐɶ ɾǸȺȺ =ǍɅɳʔẏɾ ɾǸǪʔɶȡʌȡǸɾ ȡɅ ǍɅʳ ju risdiction. 

DISCLAIMER



Energy Symphonics
Next Chapter
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Energy Symphonics: transformation plan in action

ÁListing of, BKV, on NYSE

Á$270M raised in IPO

ÁCCUS pioneer: 16 mtpa  plan

ÁReinforce position as 
leading Barnet producer 
Bedrock Energy acquisition 
(Sept 2025): +108 MMcfd

Note : (1) NewCo  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.; and (b) BPPUS which hold approximately 5.2% in BKV post -sale of 25% in BKV -BPP Power, LLC,; 
(2) Indirectly held through BPPUS, which is currently a wholly owned subsidiary of BPP .

PHASE 1 : 2024 - 25
BKV IPO and growth

4

PHASE 3 : 2025 - 30

Value realization 
and new growth initiatives

Unlock four core strategic pillars
and optimize structure 
via relisting as NewCo  

Restructuring allows for capital and resource 
allocation and management alignment: operational, 

business development and inorganic growth

FINANCIAL FOCUS

>1.5x
2030 EBITDA (3)

where

GROWTH FOCUS

2030
capex allocation

>50% EBITDA
from non -coal related 

business by 2030 (3)

Establish flagship gas platform 
positioned as a growing core 
cashflow engine for Banpu

PHASE 2 : 2025 - 26

Streamline group structure through 
Banpu -BPP amalgamation

BKV -BPP 
Power

94.6%

25%(2)75%

Remaining BPP 
shareholders

Banpu PCL
shareholders

5.4 %

Power+
5.2%(1)

62.5%(1)

BKV -BPP Power, LLC

DECARBONIZATION

>20% reduction
Scope 1 and 2 GHG 

emissions by 2030 (3)

Energy Symphonics 2030 Targets

US
CLOSED - 

LOOP GAS

POW ER+

FUTURE TECH
NEXT -GEN 

MINING
CORPORATE
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Banpu -BPP amalgamation
establish and relist NewCo  

Sale of 25% in US -based 
power generation JV

IN PROGRESS COMPLETED

Transformation -transaction updates: progress to date

5

ñʭǍɳ ɐȒ ǍȺȺ =ǍɅɳʔ ǍɅǱ =ææ ɾțǍɶǸɾ ȡɅʌɐ ɾțǍɶǸɾ ȡɅ Ǎ ẎNewCo ẏ ǍɅǱ Ⱥȡɾʌ ɐɅ ñMÿ

Note : (1) Banpu Power PCL; (2) BKV -BPP Power, LLC; BPP indirectly holds through Banpu Power US Corporation, which is currently a wholly owned subsidiary of BPP ; 
(3) MʲǪȺʔǱȡɅȓ =ææẏɾ ɾțǍɶǸɾ țǸȺǱ ǩʳ =ǍɅɳʔṞ Ǎɾ ʌțǸ ǍȺȺɐǪǍʌȡɐɅ ǍǩɐʬǸ ǍȺɶǸǍǱʳ ɶǸȒȺǸǪʌɾ ʌțǸ Ǹɵʔȡʌʳ ȡɅʌǸɶǸɾʌ țǸȺǱ ǩʳ =ǍɅɳʔ.

BPP sold its 25% membership 
interest in BKV -BPP Power (2) to BKV 

BKV -BPP Power, LLC

TRACK 1: TRACK 2: 

0.38242  NewCo  shares : 1 Banpu share 

0.80208  NewCo shares : 1 BPP share (3)

Final Share Swap Ratio**

No. shares 
exercised : 12% of total paid -up shares in BPP*

(equivalent to 378 million shares)

Banpu post -GO 
Shareholding : 91.07% shareholding in BPP

General 
Offer Price : THB 13.00 per share

*Excludes shares held by Banpu (the offeror)

Total 
Consideration
(Equity Value)

:

US$ 231 million (US$ 376 million, 
ȺǸɾɾ ᶰᶳụ ɐȒ ʌțǸ ¦Ğẏɾ ɅǸʌ ǱǸǩʌ Ǎɾ ɐȒ 
the closing date) consisting 
of  50% in cash and 50% in newly 
issued common shares in BKV

Completion 
Date : 30 January 2026

General Offer Results Transaction highlights

NEWCO

(1)
BKV -BPP 
Power (2)50% Ą 75% 50% Ą 25%

0% Ą 5.2% (1)

US-based gas -fired 
power plant

**Adjusted based on general offer results

Ticker : BANPU

Par Value : 10 baht per NewCo  share
(from 1 baht per Banpu share)

Shares 
Outstanding : 4,049,621,973 shares 

FY25 & 4Q25  I Results Presentation
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Impact to Banpu: uplift to financial statements

6
Note : (1)=ǍɅɳʔẏɾ ɳɶǸ-deal EPS is 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.

3,500 

3,613 
113 

Pre-deal =ææẏɾ ǸɵʔȡʌʳPost-deal

Net Profit 
Margins  
(%)

Adjusted 
EPS 
(THB/ Sh(1))

3.7% (0.8%)(0.3%)

1.62 (0.34)(0.08)

160 

(61)

+ 32 

+ 10 + 19 

2023 2024 2025

+0.6%

+0.20

+0.1%

+0.10

+0.4%

+0.19

Net Profit to Owners Post -deal
(US$M)

192

(14)

(24)

(42)

Return 
on Equity (2) 
(%)

4.7% +0.5% (0.4%) +0.3% (0.9%) +0.4%

Covenant 
Net D/E (x)

Dividend Policy

Banpu is committed to maximizing value 
and returns to its stakeholders. NewCo  
will maintain the same dividend policy of 
50% of its net profits

Pre -Deal

BPP Equity

Post -Deal

0.91x
0.78x 0.79x

0.69x

0.99x

0.83x

Equity Attributable to Owners 
of the Parent, 2025
(US$M)

Pre -Deal Post -Deal

6FY25 & 4Q25  I Results Presentation
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3Q25 I Results Presentation

Banpu NewCo : driving Energy Symphonics to 2030

NEXT -GEN MINING
Leverage mining experience to 
transition to high -value commodities

U.S. CLOSED -LOOP GAS
Consolidation of US gas -fired power 
under BKV to reflect true value

Unlock Value
& Enable Growth Platforms Greater Focus,

Greater Synergies

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

FUTURE TECH
Accelerate exploration of future 
trends in energy and beyond

Boosted cash flow 
from full ownership 
of Power+ Business

Strengthened 
balance sheet

NEWCO

Ticker : BANPU

Par Value : 10 baht per NewCo  share
(from 1 baht per Banpu share)

Shares 
Outstanding : 4,049,621,973 shares 

NEWCO SHARE LISTING 
AND OVERVIEW

FY25 & 4Q25 I Results Presentation

US
CLOSED - 

LOOP GAS

POW ER+

FUTURE TECH

NEXT -GEN 

MINING

CORPORATE

7
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8

Energy Symphonics: strategic vision

Coal -fired 
Power

TRANSITION ENERGY
2000s 2010s 2020s

CCUS

BASELOAD ENERGY

Natural Gas

FUTURE ENERGY

High Efficiency 
Low Emission

Gas-fired 
Power

Coal Mining

Renewables

Energy Technology

E
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E
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G
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S
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U
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C
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S
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N
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E
R

A
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E
N

E
R

G
Y

 T
E

C
H

.

BESS+

ENERGY SYMPHONICS

Strategic Minerals

No new 
investments in 
Coal and Coal -

fired Power

Note : *Structure post -restructuring plan
8

NEXT-GEN MINING

U.S. CLOSED-LOOP GAS

POWER +

GAS Ṿ POWER  Ṿ CCUS >

FUTURE TECH
TECHNOLOGY >

UTILITY-SCALE ENERGY >

COAL MINING >  STRATEGIC MINERALS >

D
E

C
A

R
B

O
N

IZ
A

TIO
N

CORPORATE VENTURE CAPITAL

8
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NEXT-GEN MINING

U.S. CLOSED-LOOP GAS

POWER +

FUTURE TECH

T
E

C
H

N
O

LO
G

Y
P

E
O

P
LE

D
E

C
A

R
B

O
N

IZ
A

T
IO

N

Energy Symphonics: the four key pillars

Note : *Structure post -restructuring plan

Boost quality 
upstream asset
in Texas 
to strengthen 
position

Capture AI 
power boom 
in the US market

Accelerate 
CCUS
scale -up to 
meet targets 

Low -cost miner 
via optimization
program

Tech savvy 
miner
with AI -integrated 
smart operations

Future -ready 
diversify to 
high -value 
commodities

Boost GFP 
to capture AI -
driven demand

Boost RE+ 
in synergistic 
businesses

To compile
as key pillar 
in NewCo

Net Zero Distributed 
Solutions 
core Net Zero Solutions

Venture into new industry 
and technologies
into new target sectors

9FY25 & 4Q25  I Results Presentation

ENERGY SYMPHONICS STRATEGIC FOCUS

9
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Page  10Note: *Average for 2024 FY25 & 4Q25  I Results Presentation

Next -Gen Mining
Unearthing value responsibly

Operational
excellence.

Optimizing operations 
with a strong focus on 

cost management, 
digitalization,  and 
decarbonization.

10

Intelligent  Mining
Efficient, cost -competitive, and sustainable operations 
through technology integration and decarbonization

US$75 M
Cost savings 
from optimization

A$75 M
Cash cost 
savings 

A$34 M 
Capex savings 
vs planned budget 

AUSTRALIA:

2025 ACHIEVEMENTS

MONGOLIA

1Q25 
Successful 
operations

> 2 Mt
Production 
achieved

INDONESIA

US$3 per ton
Equivalent
enhancing margins

Blended products

to enhance value through 
capturing niche market.

Low cost, responsible miner
established Transformation Offices to 
drive cost initiatives such as electric 
truck and hybrid barge utilization, 
tech. and AI integration for 
efficiency improvements, etc.

Diversify
leverage mining expertise 
to capture high -value 
minerals megatrends

Nickel Investment
ȡɅ uɅǱɐɅǸɾȡǍṞ ɃǍɶȶȡɅȓ =ǍɅɳʔẏɾ Ȓȡɶɾʌ 
ever strategic minerals investment

S T R A T E G I C  M I N E R A L  |  2 Q 2 5  

Infrastructure 
business

f 

including port and 
facility development to 

accommodate 
future growth.

2026 -
ENERGY SYMPHONICS



Page  11 FY24 & 4Q24 I Results Presentation

U.S. Closed -loop Gas

Note: (1) Copenhagen Infrastructure Partners; 
(2) Class II wells are a type of underground 
injection well that are used to inject fluids 
associated with oil and gas production, Class VI 
wells are used to inject carbon dioxide into 
deep rock formations, as part of a process 
called Geologic Sequestration

The Winning 
Formula 

Gas-Power -CCUS

P
ow

er
*

C
C

U
S

to deliver resilient, 
economic and 

decarbonized power

JV partnership 
with CIP (1)

Accelerating 
scale -up of CCUS

Consolidation 
of US Power 
business

Consolidation of Temple 
assets completed in 1Q26

Active discussions
with hyperscalers 

for long -term power 
offtake contracts

3Q25

2025 ACHIEVEMENTS

836  Mmcfed
 net production

Barnett Upstream Expansion

+1.0 Tcfe
 1P Reserves

Grow portfolio of 
dispatchable power  
& secure long -term offtake PPAs 

to supply reliable, low -carbon 
Energy to capture AI and 
data center power demand 

Strengthen efficiency
to improve cost competitiveness 
and maximize upside from 
favorable US gas outlook

Boost growth
of quality upstream gas 
assets in Texas

FY25 & 4Q25  I Results Presentation

Scale up CCUS platform
by growing team and executing 
quick wins through highly 
economic Class II projects (2) 2030 TARGETOPERATING DEVELOPING

16 MTPA32 +160
KTP A

183
KTP A

TEXAS, US |  2Q25  

Reinforce position as leading Barnett 
producer through acquisition of Bedrock

ONGOING

Accelerated CCUS growth

P
O

W
E

R
C

C
U

S
G

A
S

CCUS JV |  1Q25  

2026 -
ENERGY SYMPHONICS

11
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FY25 & 4Q25  I Results Presentation

Integrated Power 
& Infrastructure Platform

Power+

12

Integrated 
across the
 

Energy 
Spectrum
Positioned to capturing 
the AI boom

Supercharged BESS expansion

First BESS asset COD
at Iwate Tono BESS

Best Electricity 
Provider in Houston 

Recognized as an outstanding energy retailer in 
the US by Houston Chronicle 2025 Best of the Best

Expansion of trading 
capabilities in the 
US / Japan / Australia

58  MWh OPERATING

+1,606  MWh

+200  MWh

First BESS assets in Australia
through acquisition of Wooren and Kerang BESS

First BESS asset in the US
through acquisition of Megamouth BESS

E N E R G Y  R E T A I L

T E X A S ,  U S  |  4 Q 2 5

V I C T O R I A ,  A U S T R A L I A  |  3 Q 2 5

T O N O ,  J A P A N  |  2 Q 2 5

B A T T E R Y  E N E R G Y  S T O R A G E  S Y S T E M

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

2025 ACHIEVEMENTS 2026 -
ENERGY SYMPHONICS

Consolidation of all 
power -related businesses 

under one unified, 
integrated platform

POWER+

CFP

RE BESS+

GFP

Focused growth 
in cleaner energy
including quality gas -fired, 

renewables, and BESS asset in 
dynamic power markets such as US, 

Australia, Japan, China, and more.
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13FY25 & 4Q25  I Results Presentation

Venture into new 
industries & technologies
 

to leverage incubated network and 
stay ahead of megatrends*

*Indicative only and subject to changes

Á AI & Quantum computing

Á Semiconductors

Á Nuclear SMR

ÁOther next -gen energy

INTEGRATION OF CVC

Explore synergistic, 
value -add investments

accelerate  adoption of tech areas 
ȺȡȶǸ !u ʌɐ ǸɅțǍɅǪǸ =ǍɅɳʔẏɾ 
processes and its businesses

13

2026 -Future Tech
Energy Tech & 

New Investments

Investment in emerging 
digital technologies and 

megatrends synergistic to the 
Energy Symphonics strategy

Transformation 

Catalyst

Li-ion battery 
production

Li-ion battery 
production 
partnership

Li -ion 
Battery Production

e-Mobility -as-a-
Service Platform

Consolidation of distributed retail energy 
solutions  to create a one -stop  platform that can 
ɾʔɳɳɐɶʌ ǍȺȺ ǪʔɾʌɐɃǸɶẏɾ decarbonization needs.

Net Zero Solutions Provider

C&I Solar development 
across SEA

Rooftop & 
Floating Solar Energy Efficiency

Cooling  solutions

District cooling

Energy Mgmt. 
Solutions

EV charging platform

e-tuktuk Ride hailing

Electric club car

Smart fleet management



Financial

Summary
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4Q25  I Results Presentation

$5,278  M 
Sales Revenue

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

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

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 

$1,191 M
EBITDA

0.98  x
ND/E

Maintained ND/E to ensure 
balanced capital structure 
for financial flexibility. 

Robust performance with 
strong contributions from 
Gas, Power, and Energy 
Technology  offsetting soften 
coal price environment.

Driven by resilient performance 
of Power and Gas business 
success in capturing strong 
seasonal demand.

FY2025 total

FY2025 total

FY2025 average

Banpu:
20 25 financial highlights

FY25 & 4Q25  I Results Presentation

As of 16th  February 2025

ASEAN Asset 
Class PLC      
Awarded in 2025

ẎMʲǪǸȺȺǸɅʌẏ   
rating
Since 2017

Awarded      
since 2017

E S G G O V E R N A N C E

Ẏ-ʂǪɐȡɅẏ 
rating
Since 2017

15
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641
450 512 

211

190 
196 

27 

59 
65 

191

218 
262 

163 

241 

218 

134
199 

141 
1 1 5 

1,368 1,358 
1,399 

4Q24 3Q25 4Q25

Consolidated financials:
Sales revenue Ṿ 4Q25 and FY25
TOTAL SALES REVENUE
Unit: US$ M

Others

+618% +247%

Energy technology

-29% +5%

Power

-10% +34%

Gas

+20% +37%

Mongolia Coal (1)

+10% +140%

Australia Coal

+3% -7%

Indonesia Coal

+14% -20%

%  C H A N G E

QoQ
+3%

YoY
+2%

16

2,294 1,879 

914

712

82 

179 

726 

913 

777 
888 

350 699 

6 8 

5,148 5,278

2024 2025

Others

+34% 

Energy technology

+100% 

Power

+14% 

Gas

+26%

Mongolia Coal (1)

+118%

Australia Coal

-22% 

Indonesia Coal

-18% 

YoY
+3%

202 5

FINANCIALS

16

4Q25

Note: (1) Mongolia & Trading

Unit: US$ M %  C H A N G E
TOTAL SALES REVENUE, BY YEAR

FY25 & 4Q25  I Results Presentation 16



R72

G47

B146 

R0

G174

B239 

R0

G180

B156 

Primary Color

R192

G191

B191 

R210

G212

B211 

R234

G234

B234 

R144

G5

B198 

R218

G28

B92 

Secondary Color

R35

G33

B39 

17FY25 & 4Q25  I Results Presentation

179 

109 120 

1 

18 

62 

ṟ

15 

(4)

73 

66 

77 

25 

84 

65 4 

4 300 296 

324 

4Q24 3Q25 4Q25

Consolidated financials:
Consolidated EBITDA Ṿ 4Q25 and FY25

Unit: US$ M

4Q25

CONSOLIDATED EBITDA, BY QUARTER

5

FINANCIALS

615 
423 

168 

151 

80 

27 

228 

290 

233 

290 

2 

10 

1,326 

1,191 

2024 2025202 5

Unit: US$ M
CONSOLIDATED EBITDA, BY YEAR

%  C H A N G E

QoQ
+10%

YoY
+8%

Energy technology

+5% -14%

Power

-22% +165%

Gas

+16% +5%

China & Mongolia Coal

N/A N/A

Australia Coal

+239% +9035%

Indonesia Coal

+10% -33%

Energy technology

+415% 

Power

+24% 

Gas

+27%

China & Mongolia Coal

-67%

Australia Coal

-10% 

Indonesia Coal

-31% 

%  C H A N G E

YoY
-10%

FY25 & 4Q25  I Results Presentation

18
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1,191 

22 
(632)

(361)

(86)
(92)

324 

(51)

(178)

(25)

(95)

(34)
(23)

EBITDA
as reported

D&A, interest,
tax & minority

Realized
commodity 

hedging

D&A

Interest

Tax

Minority

4Q25 NET PROFIT AFTER TAX
Unit: US$ M

Note: (1) Cross currency swap, interest rate swap 18

Consolidated financials:
NPATṾ 4Q25 and FY25

296 

35 33 

(134)

(90)

(19)
(23)

EBITDA
as reported

D&A, interest,
tax & minority

Realized
commodity 

hedging

NP from
operation

Non -recurring
items

NPAT

(134) D&A

Interest

Tax
Minority

3Q25 NET PROFIT AFTER TAX
Unit: US$ M Non -recurring items:

Net FX gain / ( loss), net tax ($1.4 M)

Other non -recurring ($6.3 M)

Derivative gain / ( loss) $5.9 M

Á Realized financial derivatives $4.5 M

Á Unrealized gas hedging $6.6 M

Á Unrealized electricity contract ($0.5 M)

Á Unrealized Ṿ HRCO ($1.4 M)

Á Unrealized FX forward contract ($2.2 M)

Á CCS & IRS(1) ($1.0 M)

(90)

(19)
(23)

NP from
operation

Non -recurring
items

NPAT

2024 NET PROFIT AFTER TAX
Unit: US$ M

2025 NET PROFIT AFTER TAX
Unit: US$ M

EBITDA
as reported

D&A, interest,
tax & minority

3

Realized
commodity 

hedging

NP from
operation

(84)

Non -recurring
items

NPAT

(61)

(632)

(361)

(92)

Non -recurring items:

Net FX gain / ( loss), net tax ($68.6 M)

Other non -recurring ($72.0 M)

Derivative gain / ( loss) $33.6 M )

Á Realized financial derivatives $0.7 M )

Á Unrealized gas hedging ($1.8 M)

Á Unrealized electricity contract $0.7 M )

Á Unrealized - HRCO $30.4 M )

Á Unrealized FX forward contract $2.3 M)

Á CCS & IRS(1) $1.3 M)

Non -recurring items:

Net FX gain / ( loss), net tax ($45.9 M)

Other non -recurring ($52.9 M)

Derivative gain / ( loss) $15.1 M)

Á Realized financial derivatives $6.0 M )

Á Unrealized gas hedging $5.3 M)

Á Unrealized electricity contract $1.5 M)

Á Unrealized Ṿ HRCO $1.5 M)

Á Unrealized FX forward contract $3.5 M)

Á CCS & IRS(1) ($2.6 M)

D&A

Interest

Tax

Minority

FINANCIALS

Non -recurring items:

Net FX gain / ( loss), net tax ($16.3 M)

Other non -recurring ($26.3 M)

Derivative gain / ( loss) $15.9 M

Á Realized financial derivatives $3.0 M

Á Unrealized gas hedging $4.7 M

Á Unrealized electricity contract ($1.5 M)

Á Unrealized Ṿ HRCO $8.7 M

Á Unrealized FX forward contract $1.0 M

Á CCS & IRS(1) ($0.0 M)

FY25 & 4Q25  I Results Presentation

(2)5

1,326 

83 
(610)

(401)

(109)
(145)

EBITDA
as reported

D&A, interest,
tax & minority

22

Realized
commodity 

hedging

NP from
operation

(107)

Non -recurring
items

NPAT

(24)

(109)

(610)

(401)

(145)

D&A

Interest

Tax

Minority

(86)

(19) (2)

18
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Gas Business:
Closed Loop Strategy Expected to Enable Potential 
for Enhanced Margins

Ṝ Largest natural gas producer in the Barnett 
with 10.7% 1-year decline rate (1)

Ṝ 1,500 MW of low heat rate Power assets (2) in the 
heart of Texas, optimally positioned to capitalize 
on surging data center demand

Ṝ Energy solutions business at epicenter of 
mega trends , including LNG and the AI -driven 
data center boom, offering multiple pathways for 
value creation 

ṜRapidly scaling CCUS business supported by 
45Q incentives and bipartisan legislation

Ṝ Durable Adjusted Free Cash Flow  (3) driven by 
low -decline assets and strong margins

1 As of December 31,, 2025, Barnett base decline rate for all PDP reserves including impact from the Bedrock Acquisition at N YMEX pricing.
2 Power assets are owned 75% by BKV and 25% by BPPUS via a joint venture BKV -BPP, LLC.
3 Adjusted Free Cash Flow is not a financial measure calculated in accordance with GAAP. Please see definition and a reconcil iat ion to the most directly 
comparable GAAP measure in the Appendix.

U.S. CLOSED-LOOP GAS

FY25 & 4Q25  I Results Presentation 20
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FY25 & 4Q25  I Results Presentation

Notes: .
(1) Reserve report under escalated pricing scenario as of December 31, 2025. Figure includes Bedrock acquisition.
(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 gai ns 
and losses for asset acquisitions;
Source: EIA

Gas Business:

2025  highlights
Our gas assets offer a differentiated platform with significant growth potential

Gas-Fired Power

US Dry Gas Consumption 
2024, by State (4)

MidstreamGas Upstream CCUS

5.5 Tcfe 1P reserves (1)

Barnett Shale

978 miles pipeline

TexasTexas

Sales volume

Average local price (2)

FY25 $2.93/Mcfe +41% YoY

4Q25 $2.99/Mcfe +24% QoQ

GAS

FY25 305 Bcfe +6% YoY

4Q25 86 Bcfe +13% QoQ

CCUS

FY25 138 kt CO 2e -16% YoY

4Q25 25 kt CO 2e -43% QoQ

EBITDA (3)

FY25 $290 M +27% YoY

4Q25 $77 M +16% QoQ

FY25 & 4Q25 I Results Presentation

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

Marcellus Shale

         0.6 Tcfe 1P reserves  (1)

Pennsylvania

U.S. CLOSED-LOOP GAS
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71
76

86

4Q24 3Q25 4Q25

44 44

25

4Q24 3Q25 4Q25

Note: (1) Includes gas sales from Barnett and Marcellus  ; (2) Bcfe = Billion cubic feet equivalent

Gas Sales Volume (1) CCUS Sequestered Carbon Volume

Unit: Bcfe (2) Unit: Kilo tons of CO 2e

>ɐɃǩȡɅȡɅȓ ʌțǸ ǍɾɾǸʌɾ ǍǪɵʔȡɶǸǱ ȡɅ ʌțǸ =ǸǱɶɐǪȶ ǍǪɵʔȡɾȡʌȡɐɅ ʭȡʌț =©Ğẏɾ ǸʲȡɾʌȡɅȓ ɐɳǸɶǍʌȡɐɅɾṞ ᶰᶮᶰᶳ ɶǸɾʔȺʌɾ ʔɅǱǸɶɾǪɐɶǸɾ ʌțǸ ɾʌɶǸɅȓʌh o f our 
integrated portfolio and its capacity to generate robust, high -quality cash flow across commodity market cycles.

Upstream Gas Business:

4Q25 and FY25 operational performance

+21% +13%

YoY QoQ

-43% -43 %

YoY QoQ
288 305

2024 2025

165

138

2024 2025

YoY
+6%

YoY
-16%

4Q25 4Q252025 2025

U.S. CLOSED-LOOP GAS
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187
214

260

4 

4 

2 

191
218

262

4Q24 3Q25 4Q25

Note: (1) IFRS total realized revenue. Significant differences between IFRS and BKV total revenues and other operating income  in clude net 
derivative gains and losses, marketing, non -operated midstream revenues, and others

Upstream Gas Business:

4Q25 and FY25 financial performance

23

712
889

14

12

2024 2025

73 66
77

4Q24 3Q25 4Q25

228

290

2024 2025

+37% +20%

YoY QoQ

+5% +16%

YoY QoQ

YoY
+25%

Total Realized Revenue (1)

Unit: $M
Ebitda
Unit: $M

>ɐɃǩȡɅȡɅȓ ʌțǸ ǍɾɾǸʌɾ ǍǪɵʔȡɶǸǱ ȡɅ ʌțǸ =ǸǱɶɐǪȶ ǍǪɵʔȡɾȡʌȡɐɅ ʭȡʌț =©Ğẏɾ ǸʲȡɾʌȡɅȓ ɐɳǸɶǍʌȡɐɅɾṞ ᶰᶮᶰᶳ ɶǸɾʔȺʌɾ ʔɅǱǸɶɾǪɐɶǸɾ ʌțǸ ɾʌɶǸɅȓʌh o f our 
integrated portfolio and its capacity to generate robust, high -quality cash flow across commodity market cycles.

YoY
+27%

901

726

4Q25 2025 4Q25 2025

U.S. CLOSED-LOOP GAS
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Á US natural gas production held steady at 108 Bcf/d in 
4Q25. EIA expects dry gas output to level off around 
110 Bcf/d in 2026, supported by increased drilling 
activity in 1H26 in response to higher gas prices.

Á LNG exports soared to a record 17.1 Bcf/d in 4Q25, 
driven by robust European demand. According to 
the EIA, LNG projects awaiting commissioning over 
the next six years are expected to add approximately 
13 Bcfe/d of cumulative baseload capacity.

US Natural Gas Consumption US Natural Gas Production
US Storage Level

Forecast

P
R

O
D

U
C

T
IO

N
E

X
P

O
R

T

2025 Actual Production 

2025 Actual Export

2026 Forecasted Production

2026 Forecasted Export
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5yr - highStorage 5yr - low

Unit: Bcf/d Unit: Bcf/d
Unit: Bcf

Forecast

Á US domestic natural gas consumption averaged 
93 Bcf/d in 4Q25, increasing 10% QoQ driven by 
increased heating demand from  winter season   

Á Weather conditions continued to be the main 
factor driving  domestic electricity consumption. 

Á EIA expected that in 2026 US natural gas 
consumption for power generation sector is 
expected to increase, while other sectors are 
projected to slightly decline due to reduced 
industrial activity.

Source: EIA Short -Term Energy Outlook (Jan 2026)

Upstream Gas Business:

US gas market update

24FY25 & 4Q25  I Results Presentation

Á EIA projects U.S. gas storage to end March below 
1.9 Tcf, equivalent to around 1% above the five -
year average, after large withdrawals during 
late -January due to Winter Storm Fern.

U.S. CLOSED-LOOP GAS
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Comments

Upstream Gas Business:

Healthy gas price outlook in 2025 -2026

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)

Á Oil and gas rig count stood at 537 rigs, slightly 
dropped from the previous quarter. Oil -directed 
rigs decreased but was offset by a 7% QoQ 
increase in gas -directed rigs.

Á EIA revised their forecast for Henry Hub prices 
to an average of $4.20 -$4.50/MMBtu for the 
next two years with expectations that demand 
growth will be driven by expansion in LNG 
exports and demand growth from power -led 
consumption which will outpace production 
growth in the next year.

Note: (1) As of 9 Feb 2026;  (2) Short -Term Energy Outlook (Jan 2026)

Source: EIA Short -Term Energy Outlook (Jan 2026), Baker Hughes US natural gas rotary rig count (Nov 2025) 25FY25 & 4Q25 I Results Presentation
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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 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 
=©Ğ ʌɐ 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:

Á Cotton Cove  and Eagle Ford are 
expected  to COD within 1H26

Cotton Cove

(1H26)

Tarrant County 
(Barnett), Texas

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

1.5 Mtpa 
CO2e injection

2028 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

C

EF
D

TBD

(TBD)

Pre -FID

(TBD)

26FY25 & 4Q25  I Results Presentation

B

B

FID

U.S. CLOSED-LOOP GAS
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Production volume

FY25 42.0 Mt +9% YoY

4Q25 11.4 Mt +14% QoQ
+16% YoY

NEXT-GEN MINING
Mining Business:

2025 highlights

Operating

MAP OF MINING OPERATIONS (1)

Note: (1) Coal Reserves at end 2025 and based on 100% basis. 
CV figures are air -dried basis; (2) 100% -basis

Sales volume (2)

FY25 45.2 Mt +6% YoY

4Q25 12.4 Mt +8% QoQ
+3% YoY

Ebitda

FY25 $601 M -30% YoY

4Q25 $178 M +25% QoQ
-10% YoY

28FY25 & 4Q25 I Results Presentation

Mongolia

Tsant  Uul
64 Mt Reserves

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

China

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

Indonesia

Australia

Centennial
202 Mt Reserves
(CV: 6,700 kcal/kg)
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Coal Sales Source (1) : Destination Analysis, 2025

Coal Sales (3) Pricing Status
Indonesia

*Includes post shipment price adjustments as well as traded coal

25.1
Mt

Fixed

100%

Indonesia

5.5 Mt

2.3 Mt

India

Thailand

0.7 Mt

Philippines

1.0 Mt

0.7 Mt

Bangladesh

Others

Japan

5.3 Mt

Malaysia

0.1 Mt

China

15.9 Mt

Australia

5.4 Mt
Total coal sales: 39.7 Mt (2)

Indonesia coal (25.1 Mt)
Including coal trading and others

Australia coal (7.2 Mt)

China & Mongolia coal (7.4 Mt)
Including China trading

8.5 Mt

7.4 Mt

0.3 Mt

Hong Kong

0.7 Mt

Taiwan

1.2 Mt

0.9 Mt

4.4 Mt

Notes:
(1) Sales from Indonesia and Mongolia are included on 100% basis, sales from Australia and 
China are included on equity basis.  
(2) Equity -basis , includes  coal sales from domestic production in China;   
(3) 2026e figures are illustrative sales targets; Coal sales includes third -party sourced coal

Mining Business:

Group coal sales

Australia

29

Indexed

6.8
Mt

41%

Fixed
4%

Unsold

55%

7.2 
Mt

Domestic

76%

Fixed export
6%

Indexed
18%

8.3 
Mt

Domestic
58%

Fixed export
2%

Indexed
17%

Unsold
23%

0.6 Mt

S Korea

2025 1Q26 Indicative 
Coal Sales

2026E2025

NEXT-GEN MINING
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Mining Business:

Operational summary 
ROM Production and Key Updates

Á Total ROM production for 
4Q25 reached 2.1 Mt, 
increasing 39% QoQ, 
supported by longwall. 

Á Full -year saleable production 
grew 1.4% YoY, reflecting 
stable and consistent 
operational performance.

Á 1Q26 production is targeted at 
1.7 Mt, with planned longwall 
relocation at Mandalong  
positioning the operation for 
the next production cycle.

Australia Coal

1.6
2.5

1.5 2.1 1.7

4Q24 2Q25 3Q25 4Q25 1Q26e4Q25

+35% +39%

YoY QoQ

30Note: Based on 100% basis; (1) CCI index: Fenwei  China Coal Index System, reflecting domestic coal price trends in China 30FY25 & 4Q25  I Results Presentation

2025 actual: 2.3 Mt
(2026 target: 2.3 Mt) Á Despite severe winter conditions, 

4Q25 production showed 
continued growth supported by 
the CHPP upgrade.

Á Total production for 2025 reached 
2.3 Mt, reflecting strong 
operational efficiencies.

2025 actual: 21.2 Mt
(2026 target: under review) Á 4Q25 production reached 

5.8 Mt as Bharinto  ramped 
up, bringing FY25 
production to 21.2 Mt. 

Á 1Q26 production is targeted 
at 5.1 Mt due to expected 
challenging weather 
conditions at several sites. 

5.2 5.1 5.0 5.8 5.1

4Q24 2Q25 3Q25 4Q25 1Q26e4Q25

+12% +17%

YoY QoQ

ÁGaohe : Continued retreat mining 
at Longwall panels with 
application of backfilling and 
intelligent technology to improve 
efficiency.

Á Hebi : Continued efficiency 
improvement and operation cost 
control on UG roadway 
development, pre -degas hole 
building and LW Panel operation. 
Negotiations with partner to 
optimize raw coal pricing. 

China Coal
2025 actual: 11.1 Mt
(2026 target: 10.5 Mt)

3.1 2.8 2.8 2.8 2.6

4Q24 2Q25 3Q25 4Q25 1Q26e

-10% 0%

YoY QoQ

4Q25

0.37
0.58

0.75
0.56

4Q24 2Q25 3Q25 4Q25 1Q26e

n/a +9%

YoY QoQ

4Q25

n/a

2025 actual: 7.4 Mt
(2026 target: 8.3 Mt)

Mongolia Coal

China CoalAustralia Coal (1)

Indonesia Coal (1)

NEXT-GEN MINING
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¸ɐʌǸṸ Ẑ᷊ẑ ÿțǸɾǸ ȒȡȓʔɶǸɾ Ǳɐ Ʌɐʌ ȡɅǪȺʔǱǸ ɾǸȺȺȡɅȓṹ ǱȡɾʌɶȡǩʔʌȡɐɅ ǍɅǱ ɶɐʳǍȺʌʳ Ǫɐɾʌɾẃ ǩǍɾǸǱ ɐɅ ẬɾɐȺǱậ ɳɶɐǱʔǪʌȡɐɅẃ 
(2) Including repair and maintenance, salaries and allowances, inventory adjustment, others etc.

Mining Business:

Cost summary 
Average Total Cost Breakdown

Á 4Q25 average cost was A$127/t, 
improved by 29% QoQ  driven by 
higher longwall output at 
Mandalong  and Springvale and 
ongoing cost optimization.

Á FY2025 average cost was A$139/t, 
improved 13% or A$12/t, reflecting 
stronger operational efficiency. 

Á Cost control remains a priority, 
focusing on contract 
optimization, digitalized 
maintenance, and proactive 
workforce planning.FY24 FY25 Q1 Q2 Q3 Q4

161

139

171

Coal handling & prep

Repair & 
maintenance

General expense

Cash overhead

Depreciation

Labor

Stores & supplies

109

178

31
¸ɐʌǸṝ ṵᶯṶ ÿțǸɾǸ ȒȡȓʔɶǸɾ Ǳɐ Ʌɐʌ ȡɅǪȺʔǱǸ ɾǸȺȺȡɅȓṞ ǱȡɾʌɶȡǩʔʌȡɐɅ ǍɅǱ ɶɐʳǍȺʌʳ ǪɐɾʌɾṨ ǩǍɾǸǱ ɐɅ ẎɾɐȺǱẏ ɳɶɐǱʔǪʌȡɐɅṨ 
(2) Including repair and maintenance, salaries and allowances, inventory adjustment, others etc.
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Á 4Q25 total cost increased 
QoQ to US$19.1 per ton, 
largely attributable to 
seasonal winter operating 
conditions and associated 
maintenance activities, in 
line with operational 
expectations.

Á 4Q25 average cost (excl. royalty) 
was $50/t, improved by 9% QoQ 
driven by enhanced operating 
efficiency and economies of scale 
from higher sales volumes.

Á FY2025, average cost (excl. 
royalty) was $54/t, representing a 
14% YoY improvement, reflecting 
continued cost optimization and 
disciplined operational 
management.

Royalty

D&A
SG&A

Mining cost

Other 
prod. costs  (2)

FY24 FY25 Q1 Q2 Q3 Q4

11 9 9 9 8 10

62
5654

6563

55

63 64

50

73 60

55

Á 4Q25 total cost increased to 
RMB 483/t at Gaohe  and 
decreased to RMB 474/t at 
Hebi .

Á Continued focus on cost 
management at both mines 
to sustain profitability and 
implementation of effective 
cost control measures to 
reduce cost. 

GAOHE

HEBI

428
483

D&A

Operation
cash cost

Overheads
425 402

FY24 FY25 Q1 Q2 Q3 Q4

D&A

Operation
cash cost

Overheads

732
474

694 638

424

797

388

951

FY24 FY25 Q1 Q2 Q3 Q4

Royalty

D&A
SG&A

Mining
cost

19
21

18
15

18

n/a

Unit: US$/t

Mongolia Coal

China Coal

Unit: RMB/t

Australia Coal (1)

Unit: A$/t

Indonesia Coal (1)

Unit: US$/t

NEXT-GEN MINING
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