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Figure 1: Tentative timeline for proposed tender offer

Tentative: Tender Offer Timeline

Announcement of
Majority stake
purchase signing

intention to make

Bangchak’s AGM  CP completion  a Tender Offer

R

SPA signed Bangchak AGM to
between Bangchak approve the transaction
and ExxonMobil for

the acquisition of

65.99% stake in ETL

Change in Control
(cic)
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Submit Tender Offer Form
(Form 247-4)

® Report of the
Commencement Tender Offer Tender Offer
of Tender Completion Settlement Date (Form 256-2)

Offer Period

2 business days

e

Period 25 business days

8SEP 23

Bangchak successfully
acquires 65.99% of ETL
shares from ExxonMobil
+ Tender Offer for the

remaining ETL shares

Source: Company data, Krungsri Securities

Figure 2: Anticipated cost-savings

Significant Synergies Potential

)3,000 mn. THE
Estimated Annual Run-Rate E’I'T VA S')r»u'?,iz;

Improved utilization from 130 KBD to v Crude co-loading ETL's throughput enhancement ¥ Economies of scale on back-office
124:KED v' Expanded logistics reach with ¥" Increase sales volume of premium operations
v" Product yield and GRM optimization lower cost products v' simplified management structure
v" Coordinated maintenance schedule .4 Trading growth v Expand industrial sales volume
v Strategic oil blending v Opportunity for Non-oil network |
\_ J J o expansion in ETL’s stations _/ \

M One-time Expense

>3,000
M Corporate 2,480°
I Marketing
M Logistics
l625])*
M Refinery
2023 2024 2025

*Note: One-time expense: ©3/23: (~1,000) mn. THB, @4/23: [~150] mn. THB, 2024: (~370] mn. THB

Source: Company data, Krungsri Securities
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