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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



32Q26  I Results Presentation

01

F O C U S  S E C T I O N :

Banpu
2030
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Banpu NewCo : successful amalgamation

Maximizing 
shareholder value 
boosted cashflow, resulting in  stable 
dividend at 50% of its Net Profits.

Unlock Value
enabling growth platforms across 
business pillars and leaner 
governance from simplified structure.

Greater focus
from business consolidation  with 
potential synergy realization.

Strengthened  
balance sheet
increasing financial flexibility 
and resiliency.

( N E W C O )

Swap Ratio : 1 : 0.38242  
NewCo shares

1 : 0.80208  
NewCo shares

Ticker : BANPU BPP BANPU

Par Value : 1 baht per share 10 baht per share 10 baht per share

No. Shares
Outstanding : 10,018,902,730 

shares 
3,047,731,700 
shares 

4,049,621,973 
shares 

Covenant 
Net D/E (x) :

0.98x 1 0.47x 1 0.82x
improved capital flexibility

Amalgamation 
completion: : 31 Jul 2026

First trading 
date: : 4 Aug 2026

THB 0.40 / share dividend (2)

to be paid on 25 th  Sep 2026 from 
retained earnings as of 31 st Jul 2026

Note: (1) Net D/E as of 31 st Dec 2025; (2) Subject to approval from BANPU's EGM No.1/2026
4
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OUR VISION OUR MISSION

To create reliable  and
responsible  energy, 
ɃɐʬȡɅȓ ʌțǸ ʭɐɶȺǱ ȒɐɶʭǍɶǱṣẍ

To orchestrate energy 
resources and power solutions 
through intelligent innovation 
and a people -driven culture 
for Ǎ ǩǸʌʌǸɶ ȒʔʌʔɶǸṾẫ

öJCdR'JCC$g>EQ''R97UĻ
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"Q:[$EWĻM9]E!JYcM9R$5÷
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Banpu: our vision and mission

ẌẌ
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B39 ENERGY SYMPHONICS  :  S T R A T E G I C  T A R G E T S

2030 EBITDA

>1.5x EBITDA
E B I T D A  G R O W T H

from non -coal related businesses by 2030

>50 % EBITDA

D I V E R S I F I C A T I O N

Scope 1 and 2 GHG emissions by 2030

>20% reduction
D E C A R B O N I Z A T I O N

2Q26 I Results Presentation 6

Banpu: committed to our 2030 targets

6



Banpu strategy 2030: bridging the gap between energy and AI

RELIABLE 
BASELOAD POWER

CLEAN ENERGY:
RENEWABLE & BESS

AI / DATA CENTER 
ECOSYSTEM & INFRA. 

U.S. CLOSED -LOOP GAS FUTURE TECH & CVC

NEXT -GEN MINING

ENERGY 
RESOURCES

POWER+

Maximize value from coal 
as a critical baseload 
energy source; and 

Invest  in strategic minerals 
leveraged to AI rollout

Target quality RE and BESS projects 
and  explore CCGT investment 

to supply cleaner and reliable power 
to drive the AI boom

Scale reliable gas -fired power capacity 
to support growing compute demand, 

partnering with leading data center providers.

Position as a pioneer in AI -based technologies 
by exploring technologies across the AI stack

 

W e l l - p o s i t i o n e d  t o  
c a p t u r e  v a l u e  

a c r o s s  t h e  p o w e r -
t o - c o m p u t e  c h a i n

2Q26 I Results Presentation 7
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Banpu strategy 2030: Energy Symphonics

ENERGY TECHNOLOGY AND 
CORPORATE VENTURE CAPITAL

UTILITY-SCALE ENERGY MINING & STRATEGIC MINERALS

U.S. CLOSED-LOOP GAS
GAS Ṿ POWER Ṿ CCUS

NEXT-GEN MINING POWER + FUTURE TECH

I N T E L L I G E N C E

Á High -Performance Culture
Á Organization Intelligence
Á AI Native Capabilities 

Prepare to weather any scenario, 
with discipline & adaptability.

Expanding the world's energy 
capacity, responsibly,  pioneering 
the energy of tomorrow.

R E S I L I E N C EG R O W T H

2Q26 I Results Presentation

Enhance low -cost 
coal mining portfolio
to drive down cost to 1 st 
quartile and maximize 
value of existing reserves

Diversification into 
strategic minerals
which are leveraged to 
megatrends, to capture 
upside from energy 
transition and AI infra. 
buildout

Strengthen U.S. 
green gas platform 
through Barnett or 3rd  
basin acquisition and 
selective investment in 
quality CCUS

Prioritize yield -
generating RE + 
BESS assets
in core markets including 
the U.S., China, Australia, 
Japan, Thailand)

Grow Net Zero 
Solutions portfolio
to position as the trusted 
ɳǍɶʌɅǸɶ Ȓɐɶ ǪȺȡǸɅʌɾẏ 
decarbonization journey

Explore CCGT in 
the U.S. and Asia
to capture surging power -
to -compute growth

Scale U.S. gas -fired 
power capacity
developing  long -term 
PPAs with hyperscalers  
to stabilize earnings

Become early -mover 
in AI technologies 
through CVC
prioritizing funds over 
direct investments to 
manage risk

8
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INDICATIVE & 
ILLUSTRATIVE ONLY (1)

ENERGY TECHNOLOGY 
& CVC

UTILITY-SCALE 
ENERGY 

MINING & 
STRATEGIC MINERALS

U.S. CLOSED-
LOOP GAS
GAS Ṿ POWER Ṿ CCUS

NEXT-GEN 
MINING

POWER +

FUTURE TECH

Å Amalgamation Completion
Å EGM to approve: (1) Interim dividend 0.40 THB/share; and 

(2) Issuance of Debentures in an aggregate principal amount not exceeding THB 80,000 Million.

Banpu : growth pipeline and opportunities

CVC
Á AI Platform
Á Nuclear SMR

Á Iwate Tono 
BESS: 
+58 MWh

Á Solar rooftop: 
+50 MW

Á CCUS JV  
with CIP

Á Upstream 
gas  Bedrock 
acquisition

Á Mongolia 
Coal COD

Á AKP Nickel
Acquisition

1.5 Mtpa CO 2e

BESS: +240 MWh
Å Hiyoshibaru  

80 MWh

Å Nikko
160 MWh

CCUS +70 ktpa
Å East Texas

70 ktpa

BESS: +1,600 MWh
Å Wooreen  

1,400 MWh

Å Megamouth 
200 MWh

2025 2026 2027 2028 2029

CCUS: +122 ktpa
Å Cotton Cove: 32 Ktpa
Å Eagle Ford : 90 Ktpa

BESS: +20 MWh (3Q26)
Å Jinhu  Qiangfeng : 20 MWh

Solar: +120 MW  (3Q26)
Å Jinhu  Qiangfeng : 120 MW

Opportunities: 
Focus on selective strategic 
minerals opportunities 
e.g., nickel, bauxite

Opportunities: 
Grow Net Zero Solution and 
invest across AI stack

Opportunities:
Secure PPA offtake; expand gas -
fired capacity and upstream gas

Opportunities:
Grow BESS and Energy Trading in 
dynamic power markets: Australia, 
China, Japan, and U.S.

CCUS Target:

92Q26 I Results Presentation

BESS: +422  MWh
Å Kerang  

206 MWh
Å Tsuno  

104 MWh
Å Aizu

104 MWh
Å Kamigumi -

Tokyo
8 MWh
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Summary
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Sales Revenue

KEY FINANCIAL METRICS

EBITDA

Driven by strong contributions 
from U.S. Closed -loop Gas

ND/E

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

Supported by operational and cost 
initiatives across each business pillars.

Banpu 2Q26 highlights

A  
Rating

AAA  
Rating

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

with a ẬɾʌǍǩȺǸậ outlook on the company and senior 
unsecured debentures after the amalgamation, 
ɶǸȒȺǸǪʌȡɅȓ ʌțǸ ǪɐɃɳǍɅʳẏɾ ɾʌǍǩȺǸ ǩʔɾȡɅǸɾɾ ȓɶɐʭʌțṣ

A+

As of 31st July 2026

CORPORATE GOVERNANCE & ESG EXCELLENCE

CREDIT RATING

CAC
since 2015 

ASEAN Asset 
Class
since 2024  

5 Stars
CGR Checklist

5 Coins
AGM Checklist

Dow Jones Best 
in Class (DJ BIC) 
Indices 
For 12th  consecutive 
years since 2014 

$1,438M 

$327  M

1.0x

2Q26 I Results Presentation 11
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438
498 503

199
155 189

23 37
92215

321

444
350

313

193
13

17
17

1,237 
1,340 

1,438 

2Q25 1Q26 2Q26

Consolidated financials:
Sales revenue Ṿ 2Q26

FINANCIALS

Note: (1) Power+ includes revenue contribution of BKV -BPP (Temple I & II) for January 2026 in 1Q26; Includes revenue from Energy  
Trading and Battery Energy Storage Systems (BESS), previously reported under the Future Tech segment; 
(2) Includes revenue contributions of BKV -BPP (Temple I & II) for February and March 2026 in 1Q26; full recognition in 2Q26 
(3) Includes Mongolia Coal & Trading 2Q26  I Results Presentation

Future Tech

-1% +36%

Power+ (1)

-38% -45%

U.S. Closed -loop Gas (2)

+38% +106%

China & Mongolia Coal (3)

+150% +309%

Australia Coal

+22% -5%

Indonesia Coal

+1% +15%

2Q26

433 497 505

199 156 19423 37
92209

369
395335

315
193

13

17 171,212

1,391 1,396

2

SALES REVENUE FROM OPERATIONS 
(EXCLUDING HEDGING)

-39% -42%

+7% +89%

+24% -3%

+2% +16%

QoQ
+0%

YoY
+15%

Power+

U.S. Closed -loop Gas

Australia Coal

Indonesia Coal

Unit: US$ M

4 
0.3 (2)

(4)
6 

(49 )

48 15 

(2)

25 

42 

2Q25 1Q26 2Q26

U.S. Closed -loop Gas

Indonesia Coal

Power+

2Q26

42

TOTAL SALES REVENUE
Unit: US$ M

HEDGING

Australia Coal

Unit: US$ M

QoQ
+7%

YoY
+16%

Next -gen Mining:

(51)

(1)

%  C H A N G E

12
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Consolidated financials:
Consolidated EBITDA Ṿ 2Q26

2Q26 I Results Presentation

FINANCIALS

%  C H A N G E

QoQ
+22%

YoY
+8%

Others (Head Office)

NA NA

Future Tech (1)

NA +284%

Power+ (2)

-31% -44%

U.S. Closed -loop Gas (3)

+56% +97%

China & Mongolia Coal (4)

-25% -78%

Australia Coal

-44% +226%

Indonesia Coal

+1% +20%

Next -gen Mining:

86 102 103 

6 

34 19 
65 

19 14 

63 79 123 

86 70 
48 

8 

(25)

32 

(11)

(11)

(13)

303 269 

327 

2Q25 1Q26 2Q262Q26

Note: (1) Includes Ebitda contributions from CVC (2) Power+ includes revenue contribution of BKV -BPP (Temple I & II) for January  
2026; Includes revenue from Energy Trading and Battery Energy Storage Systems (BESS), previously reported under the Future 
Tech segment; (3) Includes revenue contributions of BKV -BPP (Temple I & II) for February and March 2026; (4) Includes coal tradi ng

Unit: US$ M
CONSOLIDATED EBITDA, BY QUARTER

13
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303 

(92)

EBITDA
as reported

(20)
(25)

(187)

D&A, interest,
tax & minority

10

Realized
commodity 

hedging

NP from
operation

(17)

Non -recurring
items

NPAT

(12) (29)

2Q26 NET PROFIT AFTER TAX
Unit: US$ M

327 

35 
49 

(169)

26 

14 

(98)

(20)

(31)

EBITDA
as reported

D&A, interest,
tax & minority

Realized
commodity 

hedging

NP from
operation

Non -recurring
items

NPAT

(169) D&A

Interest

Tax

Minority

2Q25 NET PROFIT AFTER TAX
Unit: US$ M

Unit: US$ M

Non -recurring items:

Net FX gain / ( loss), net tax $28.5 M

Other non -recurring (1) ($6.2 M)

Derivative gain / ( loss) ($8.1 M)

Á Realized financial derivatives $11.1 M

Á Unrealized gas hedging $5.9 M

Á Unrealized electricity contract ($10.7 M)

Á Unrealized Ṿ HRCO ($11.9 M)

Á Unrealized FX forward contract $0.7 M

Á CCS & IRS(2) ($3.1 M)

Minority
Tax

Interest

D&A

(98)

(20)

(31)

Note: (1) One -time tax & NCI from disposal of 25% interest in BKV -BPP from BPPUS to BKV; 
           (2)Cross currency swap, interest rate swap

Consolidated financials:
NPATṾ 2Q26

Non -recurring items:

Net FX gain / ( loss), net tax $80.6 M

Other non -recurring ($67.8 M)

Derivative gain / ( loss) $52.9 M

Á Realized financial derivatives $5.0 M

Á Unrealized gas hedging $1.0 M

Á Unrealized electricity contract $17.9 M

Á Unrealized Ṿ HRCO $21.1 M

Á Unrealized FX forward contract ($4.4 M)

Á CCS & IRS(2) $11.7 M

FINANCIALS

2Q26  I Results Presentation

Non -recurring items:

Net FX gain / ( loss), net tax ($19.3 M)

Other non -recurring ($5.9 M)

Derivative gain / ( loss) $8.1 M

Á Realized financial derivatives ($1.9 M)

Á Unrealized gas hedging $2.3 M

Á Unrealized electricity contract ($2.9 M) )

Á Unrealized Ṿ HRCO $7.7 M

Á Unrealized FX forward contract $3.4 M )

Á CCS & IRS(2) ($0.5 M)

1Q26 NET PROFIT AFTER TAX

269 

12 

(95)

(32)

EBITDA
as reported

(23)

(170)

D&A, interest,
tax & minority

(4)

Realized
commodity 

hedging

NP from
operation

66

Non -recurring
items

NPAT

(54)

Minority
Tax

Interest

D&A

14
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Consolidated financials:
Financial Strategy

KEY FINANCIAL STRATEGY

2Q26  I Results Presentation

Future -ready Finance

Build a simpler, more integrated and insight -
driven Finance function , leveraging digital 
platforms, data and AI to enhance efficiency, 
controls and decision -making.

Disciplined capital allocation

Prioritize capital toward value -accretive growth 
opportunities , while actively optimizing the 
portfolio and reallocating capital to areas with 
stronger long -term value potential.

Financial Resilience & Liquidity

Maintain a strong and resilient balance sheet , 
with disciplined leverage and liquidity 
management to preserve financial flexibility 
through the transition.

Baseline

$1.5  Bn
EBITDA (2023)

28% 
of EBITDA (2023)

9.96 MtCO2e
Scope 1 & 2 

emissions (2023)

EBITDA GROWTH

NON -COAL EBITDA

DECARBONIZATION

>1.5x
EBITDA

>50 %
of EBITDA

>20%
emissions
reduction

KEY TARGETS
Sustainable shareholder value maximization

15
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U.S. Closed-
loop Gas
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NATURAL GAS PRODUCTION

Ṝ Largest Barnett Producer: 
10.7% 1-year decline rate (1) & ~6 Tcfe (1) of reserves

POWER GENERATION

Ṝ 1.5 GW of operating CCGT assets (2) 
in Texas with a phased approach to multi -GW scale

Ṝ Potential long -duration power contracts 
would create more durable, long -dated earnings

Ṝ Evaluating additional gas -fired power projects 
across the U.S. for capacity expansion

CARBON CAPTURE, UTILIZATION & SEQUESTRATION

Ṝ Three operational CCUS projects; + 122 ktpa  in 2Q26 
targeting 1.5 Mtpa injection rate in 2028 ; CIP JV partner

Note: 
(1) As of December 31, 2025, Barnett base decline rate for all PDP reserves at NYMEX pricing. 6 Tcfe  of total proved reserves - NYMEX 
reserve report from 12/31/2025
(2) Power assets are owned via a joint venture, BKV -BPP Power LLC, in which BKV has a 75% interest and BPPUS has a 25% interest.

¶ɐȺǸǪʔȺǸɾ  ứ  ¶ǸȓǍʭǍʌʌɾ  ứ  
>ǍɶǩɐɅ >ǍɳʌʔɶǸ  ứ  oȡȓțǸɶ ẵṩ¶ǪȒǸ

U.S. Closed -loop Gas: Gas -Power -CCUS

2Q26 I Results Presentation 17
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Notes: .
(1) Reserves calculated internally using NYMEX strip pricing scenario as of July 1, 2026. These reserves are not presented in  accordance with SEC regulations.
(2) Average local price = Henry Hub - basis differential while Realized price FY25 equivalent to $2.96/Mcfe; 
Realized price = Average local price+ realized hedge gains/losses;  
(3) IFRS EBITDA. Significant differences between IFRS and BKV US GAAP EBITDAX include treatment of derivative gains and losse s, depletion expense, accretion 
expense, stock compensation expense, BNAC expenses, equity income, and contingent consideration gains and losses for asset ac qui sitions;
(4) Source: EIA

U.S. Closed -loop Gas:
2Q26  highlights
Our gas assets offer a differentiated platform with significant growth potential

Gas-Fired PowerMidstreamGas Upstream CCUS

5.2 Tcfe 1P reserves (1)

Barnett Shale

978 miles pipeline

Texas

US Dry Gas Consumption 
2025, by State (4)

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

18

Sales volume

Average local price (2)

$2.58/Mcfe -28% QoQ

EBITDA (3)

$142 M +49 % QoQ

GAS 

89 Bcfe +7% QoQ

CCUS 

36 ktCO 2
0% QoQ

POWER  

2,222 GWh +12% QoQ

2Q26 I Results Presentation

Total
capacity

TEMPLE I

TEMPLE II

768 MW

755 MW

CODAsset

2014

2015

Gas-Fired Power

Texas

Texas

18
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$2.82 
$3.58 

$2.58 

30 36 36

2Q25 1Q26 2Q26

Gas Sales Volumes

Sequestered Carbon Volume

Unit: Bcfe (1)

Unit: kt of CO 2

1,913 1,981 2,222 

2Q25 1Q26 2Q26

U.S. Closed -loop Gas: 

2Q26 operational performance

Power Sales 
Volume

Unit: GWh

U.S. CLOSED-LOOP GAS

74 83 89

2Q25 1Q26 2Q26

Average 
local price

2Q26

2Q26

2Q26

Á ERCOT wholesale power prices averaged $32.25/MWh in 2Q26. The EIA 
forecasts prices to increase to $35 Ṿ$40/MWh in 2H26, driven by higher 
summer cooling and winter heating demand

Á Power load averaged 54,459 MW in 2Q26, 7% seasonally increase QoQ, driven 
primarily by seasonal cooling demand as Texas entered the summer months. 

Capacity 
factor (%)

Spark spread
(US$/MWh) (2)

90 % 87%

94 %
Equivalent 
availability 
factor (%)

QoQ: +13%
YoY: +19%

QoQ: +8%
YoY: +4%

QoQ: 0 %
YoY: -8%

59% 62% 70%

2325 23

NATURAL GAS PRODUCTION POWER GENERATION

CCUS

QoQ: +12%
YoY: +16%

QoQ: +0 %
YoY: +18%

QoQ: +7%
YoY: +20%

Á Henry Hub spot prices averaged $2.95/MMBtu in 2Q26. 

Á EIA estimated that prices are expected to strengthen 
through 2H26 from summer cooling demand and winter 
heating demand tightening market balances.

Note: (1) Bcfe  = Billion cubic feet equivalent; (2) Temple I&II spark spread includes intercompany power revenues sold by Temple to Retail. 19
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+116% +37%

YoY QoQ

80

169
215

259

295 Upstream 
Gas & CCUS

Power

TOTAL REALIZED REVENUE (1) EBITDA (2)

9 31
63

86

111

142

464

339

215

95
63

+125% +49%

YoY QoQ

2Q25 1Q26 2Q26 2Q25 1Q26 2Q26

U.S. Closed -loop Gas: 

2Q26 financial performance

Unit: US$ M Unit: US$ M

Note: 
  (1) IFRS total realized revenue. Significant differences between IFRS and BKV total revenues and other operating income include  ne t derivative gains and losses, marketing, non -operated midstream revenues, and others; 
  (2) IFRS EBITDA. Significant differences between IFRS and BKV US GAAP EBITDAX include treatment of derivative gains and losse s, depletion expense, accretion expense, stock compensation expense, BNAC expenses, equity income, and contingent    
       consideration gains and losses for asset acquisitions. 
  (3) Power JV financial performance has been consolidated starting in February 202 ӄ after BKV completed the acquisition of an additional 25% stake in the Power JV, raising BKV ownership to 75%. The numbers her e include two months of 
        revenue and EBITDA. 
  (4) Power JV EBITDA includes realized HRCO gains and losses.

Upstream 
Gas & CCUS

Power (3,4)

U.S. CLOSED-LOOP GAS
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U.S. Closed -loop Gas:

Natural gas: largest producer in Barnett

1,101

428
162 109 103 94 79 57 46

BKV P1 P2 P3 P4 P5 P6 P7 P8

TRACK RECORD OF CONSISTENT AND ACCRETIVE ACQUISITIONS

Seller 
Company

Announcement 
Date

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

3Q25 $370 ~97,000 $2,910(1)

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

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

HIGHLY CONTIGUOUS POSITION, OPPORTUNITIES FOR GROWTH

BKV Acreage
BKV (Bedrock)

Peer 2

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

Peer 8

Peer 9

BKV Midstream
BKV Midstream 
(Bedrock)

Note: 
(1) Metric adjusted for midstream valuation, mark to market hedge value, and closing purchase price adjustments. 
(2) Based on April / May 2026 gas production information from Enverus. BKV production is per company data through June 2026. Pee rs include Total, Eagle Ridge, Formentera Partners, UPP Operating, Diversified, EOG, Lime Rock, GHA Barnett. 
(3) Decline rates from 1Q26 Enverus NAV reports for peers; for BKV based on company -wide December 31, 2025. NYMEX base decline r ate for all PDP reserves. 

-11%
-21% -24% -24% -25% -29% -30% -31%

BKV P1 P2 P3 P4 P5 P6 P7

Gross Operated Production of Top Barnett Producers (2) 
Unit: Mmcfe /d

1-Year Base Decline Rate of BKV vs Peers (3)

Unit: %

~1.1 Bcf/d from other smaller operators

High quality, low decline asset driving stable cash flow

Leading natural gas producer in Barnett and top 20 in the US

U.S. CLOSED-LOOP GAS
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Á U.S. dry gas production remained robust at 111 Bcf/d 
in 2Q26 , with resilient output from the Permian Basin

Á U.S. LNG exports averaged 17.5 Bcf/d , driven by strong 
global demand, while near -term export growth 
remained constrained by liquefaction capacity limits.

Á EIA expects production and LNG exports to continue 
growing through 2026 Ṿ2027 , as new LNG export 
facilities come online, and domestic and international 
gas demand continues to increase.

U.S. NATURAL GAS CONSUMPTION U.S. NATURAL GAS PRODUCTION U.S. STORAGE LEVEL

Forecast

P
R

O
D

U
C

T
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N E
X

P
O

R
T

2025 actual production 

2025 actual export

2026 forecasted production

2026 forecasted export
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CommercialResidential Industrial Power Other
5yr - highStorage 5yr - low

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

Forecast

Á U.S. domestic natural gas consumption averaged 
78 Bcf/d in 2Q26 , declining from 1Q26 as seasonal 
heating demand eased after winter.

Á Power -sector demand remained resilient , 
supported by summer cooling demand and 
growing electricity consumption.

Á EIA forecasts record power -sector gas demand in 
2026Ṿ2027 , supported by rising electricity demand, 
additions to gas -fired generation, and relatively low 
natural gas prices.

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

U.S. Closed -loop Gas:

2Q26  U.S. natural gas market update

Á U.S. natural gas inventories stood at 2.96 Tcf  at 
the end of 2Q26 , 6% above the five -year average 
from steady production and seasonal injections.

Á Healthy inventory levels reduced near -term 
supply concerns  and positioned the market well 
ahead of peak summer demand.

Á Henry Hub spot prices averaged $2.95/MMBtu 
in 2Q26 . EIA expect prices to strengthen through 
2H26 from summer cooling and winter heating 
demand tightening market balances.

U.S. CLOSED-LOOP GAS

22
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ERCOT New Large Load Center (MW)

DALLAS

TEMPLE

AUSTIN

=©Ğậɾ ǍɾɾǸʌɾ ǍɶǸ ʔɅȡɵʔǸȺʳ ɳɐɾȡʌȡɐɅǸǱ ʌɐ 
deliver near -term power in a 
constrained, high -growth ERCOT market 

2023

2026

2027

2028

2029

2030

1.0 0.7 0.8

9.0
10.0

7.0

0.5 0.2

AnnouncedOperating Construction

Virginia Texas Other Markets 2

Demand is concentrated in a few regions, w ith  
Texas scaling fastest and on track to lead by 2030 

as Texas has the land, energy, and business environment to meet surging power demand

U.S. Data Center Capacity By Market (GW)

*Map derived from Enverus; chart data from Enverus.

OUTLOOK: U.S. POWER DEMAND IS ENTERING A STEP -CHANGE (1)

U.S. Closed -loop Gas:

U.S. power market: Texas emerges as a primary growth market 
with BKV positioned at the center of ERCOT data center growth

Note: 
(1)  JLL North America  Data Center Report 2025
(2) Includes Pacific Northwest, Ohio, Georgia, Arizona, Tennessee, Illinois, Wisconsin and California

LOAD CENTERS BY 
ENV PROJECT TYPE

CRYPTO MINE

DATA CENTER

MANUFACTURING

OTHER

PRODUCTION

2024

2025

ERCOT New Large Load Center (1) (MW)8.2
4.3 5.6

3.8

7.2 5.4

0

2

4

6

8

10

12

2025 year -end leased data center + hyper -scaler owned capacity

Operating

Announced

AI and data center growth driving significant incremental load

Demand concentrated in a few key regions

Power availability Ṿ not demand Ṿ is the constraint

2Q26  I Results Presentation

TEMPLE I & II

1.5 GW CCGT

23
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U.S. Closed -loop Gas:

Building  momentum in our power strategy U.S. CLOSED-LOOP GAS

TEMPLE I & II:
ADVANCING PPA PROCESS

Á Advancing discussions towards PPA 
with leading hyperscalers

Á Targeting PPA execution by early 2027

Á æȺǍɅɾ ʌɐ ɾʔɳɳȺʳ =©Ğẏɾ ȓǍɾ ǍɅǱ ǪǍɶǩɐɅ 
sequestered gas

EXPANSION & GROWTH:
NEW ENERGY COMPLEX

Á Potential to bring BKV as and on -site CCUS

Á Targeting >6,000 acres of development in 
Jack County.

Á Proximity to 345 -kV transmission and gas 
pipelines 

Total
capacity

TEMPLE I

TEMPLE II

768 MW

755 MW

CODAsset

2014

2015

Gas-Fired Power
Texas

Note: (1) All potential agreements and developments are subject to significant uncertainties. BKV currently owns approximatel y 1.5 GW of uncontracted capacity at 
Temple via the BKV -BPP Power joint venture and is seeking to contract a portion of such capacity, however there can be no assura nce as to the timing, extent, or success 
of such efforts. Development of new CCGT plans is dependent on, among other factors, the execution of long -term power purchase a greements, securing financing, 
regulatory approvals, and commercial negotiations with counterparties. There is no guarantee that any specific project will b e achieved by the target times depicted.

Maximizing 
value from 

existing assets

Building 
momentum in our 

power strategy

1.5 GW
CURRENT CAPACITY

2Q26 I Results Presentation 24
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U.S. Closed -loop Gas:

CCUS Business: Progress and development 
ANN. FORECASTED 

INJECTION VOLUME (1)

(ktpa  avg  CO2e)
PROJECT PROJECT DETAILS

Note: (1) Forecasted annual injection capacity represents the target capacity once operating at full capacity . (2) Qualified Projects which will be 
under the Joint Venture with CIP (the JV between BKV (51%) and Copenhagen Infrastructure Partners (49%) to develop select CCU S projects) (3) 
Natural Gas Processing (4) Class II well permits are required for CO2 injection related to oil and gas operations including e nha nced oil recovery, 
Class 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 exclusive non -ǩȡɅǱȡɅȓ ǍȓɶǸǸɃǸɅʌ Ȓɐɶ =©Ğ ʌɐ ǱǸʬǸȺɐɳ >>Ćñ ɳɶɐȲǸǪʌɾ Ǎʌ ʌʭɐ ɐȒ >ɐɃɾʌɐǪȶẏɾ ɅǍʌʔɶǍȺ ȓǍɾ ɳɶɐǪǸɾɾȡɅȓ ȒǍǪȡȺities

PROJECT 
OWNERSHIP

Barnett Zero
Bridgeport, Texas

STATUS: Operating
COD: 4Q23

183

Project Updates:

ÁOperating since June 2026
ÁTargeting 90 ktpa  target
ÁFirst project with large midstream partner  

Cotton Cove
Tarrant County 
(Barnett), Texas 32

Map of CCUS Assets:

Eagle Ford
South Texas

90

Haynesville (5) 
TBDEast Texas

F

High West
Louisiana

E

East Texas 
Project
East Texas

D
70

1.5 Mtpa CO2e injection

DEVELOPING

OPERATING

305 ktpa

70 ktpa

Under BKV -CIP 
Joint Venture  (2)

Under BKV -CIP 
Joint Venture  (2)

May be a qualified 
project under BKV -
CIP Joint Venture

TBD

25

U.S. CLOSED-LOOP GAS

STATUS: Operating
COD: 2Q26

STATUS: Operating
COD: 2Q26

STATUS: FID
COD: 1H27

STATUS: Pre -FID
COD: TBD

STATUS: Pre -FID
COD: TBD

Partner :

CO2 Source : NGP (3) (EnLink Plant in Barnett)
Well Class : Class II (4)

Permit : Approved

CO2 Source : Gas production

Well Class : Class II (4)

Permit : Approved

CO2 Source : NGP (3) (Plant in Eagle Ford Shale)

Well Class : Class II (4)

Permit : Approved

CO2 Source : NGP (3) (East Texas)

Well Class : Class II (4)

Permit : In Progress

Partner :

CO2 Source : NGP (3)  (Local emission sources)

Well Class : Class VI (4)

Permit : Submitted

Partner :

CO2 Source : NGP (3) �}�¨�•�8�N���º�8�—�@���5�ü�•���N�@�~

Well Class : Class VI (4)

Permit : TBD

TX

LA

2028 TARGET :

EAGLE FORD CCUS: 

F I R S T  T H I R D - P A R T Y  
C O M M E R C I A L I Z A T I O N

A

D

B

C

E

F

A

D

B

C

F E
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