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kﬁydrogen ata Glance

Hydrogen is very versatile molecule used for a range of application in energy, heavy industry and transport. A vector of energy that is a great substitute
to natural gas in high heat industrial processes and a key molecule to produce carbon neutral fuels. Foresight recognize its importance in the energy
transition and in the decarbonization of industry. We have, to date, invested in two hydrogen platforms developing large capacities of green hydrogen
production in Europe. » ah ®
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: Abundant - There are more hydrogen atoms in Earth’s atmosphere than atoms in the rest of the elements of the perl'é'aic table
combined .

Clean - Non-toxic, colourless, odourless, and tasteless

’ Electrolysis - A process where hydrogen is produced by using electricity to drive electrolysers which chemically split water™ f { ._i
w molecules to produce pure hydrogen and oxygen gases; also termed Power-to-Hydrogen (PtH). Hydrogen fromjenewablq energy w« ‘ | " _
owered electrolysis is carbon free " /
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Solution - With excellent energy characteristics, hydrogen can be used in most high temperature industrial process. Hydrogé'n w F IL

coupled with other molecules such as nitrogen or carbon dioxide can be transformed in derivatives to services other industries such J||
as transport through fuels or agriculture thlrough'l fertilisers | /

Opportunity - The ability to produce carbon-free hydrogen opens a vast opportunity to use the most abundant element in the ;"’
universe to decarbonise many polluting industries /



Key drivers of current hydrogen market

Natural gas prices — almost all of today’s
hydrogen production is “grey” and fossil
fuel based

Refiners and chemical network — vast
majority of demand is coming from three
industries (refining, ammonia and
methanol). Ties with refiners and
chemical companies are essential to
offtake current production

Local demand — due to specific hydrogen
use in industry, demand is very localised
in industrial markets

Source: BNEF, 2022

Key drivers of future hydrogen market

Electricity price - in 2050 more than 50%
of the supply is forecasted to come from
electrolysis and electricity pricing for low
levelized cost of production will be a key
element of a project’s feasibility

Renewable energy - 85% of the global
hydrogen supply will be low-carbon in
2050. Hydrogen production driven by
renewable energy both from direct
sources and grid

Transport & export - cost competitive
energy source will be a key enabler of
hydrogen production thus delocalizing
production from demand based on
renewable energy access
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Sector Application Max demand New
(MMT),2050  market
Buildings Epaqe andwater 106 v
eating

Power Electricity generation 459 v
Cement 87 v
Steel 90 v
Class 1 v

Industry Aluminum 8 v
Oilrefining 25 x
Methanol 54 x
Ammonia 55 x
Cars 80 v
Buses 5 v

Transport  Light trucks 54 v
Heavy trucks 319 v
Ships 87 v

1,370 MMT of
hydrogen demand
derived from new

markets
benefitting from
carbon-free
energy source in
2050
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North America El_JTOPe_ o _ _
Good wind and solar capabilities coupled Highly industrialised regions with
with strong local market for industrial use. most ambitious net zero targets.

Good export potential both to Europe and Available but limited access to low
e Ogr ap y O Japan if LCOH is competitive cost RE, and developing H, end

markets at fast pace

Hydro oen e

Highly industrialised regions with grey H, activity.
Limited access to low cost RE, hence net importer

R of Green H,
D g
4____
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4—\ ya ‘ ' Japan and Korea
") / * | Highly industrialised
. Chile and South West Africa . X regions with net zero
Best regions for hydrogen America /| Some of best Middle East ambitions. H, imports
. . Some of best wind solar and wind Some of t?est solar are key to achieve
investments are defined by resource in the resource in the resource in the decarbonisation goals
world. Distance world. Expected World. Gre..'?t.
access to large amounts of from high demand trade with © /| exportfacilities
market but Brazil <« Europe and loc.atlon to
low-cost energy and/or fertiliser industry serve high demand \
to provide markets P
StrOng demand for hydrogen stepping stone to ‘ Australia
] : low-cost and high- Strong wind and solar
dl"lven by energy, IndUStl’y or volume exports resources underpinned by
strong demand from mining
mObllltY : Netimporter with significant local H, production industry to decarbonise to
, start H, projects

Net exporter with stronglocal demand Mostly piped

- Almost allH, consumedisimported

Producer of H, mainly for the export market > Mostlyshipped

Foresight



The Global Hydrogen Opportunity

Significant growth in hydrogen projects announced fueled by low carbon hydrogen
production and end-markets committing to sustainability

>1,000

hydrogen project proposals announced globally

94
' m Large-scale industrial use
112 '

191 = Integrated H2 economy

= Mobility

= Giga-scale production
553

= Infrastructure projects

Majority of announced project are serving industrial sectors; mobility is
expected to grow through the ramp of derivatives (e-methanol and SAFs)

$320bn

direct investments into hydrogen projects announced through 2030

117
48 46
. - [ | [ | [ | [

Europe Latin North Oceania Middle East  Africa China Rest of Asia
america America
151
103
m L
- | | E—
Announced Feasibility studies Feed studies FID or more advanced

B Production and supply B Infrastructure B End use and offtake

Source: Global Hydrogen Review, 2023, IEA

Vast investment opportunity as $290bn of projects plan to go through Final
Investment Decision (FID)
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The Italian Hydrogen Opportunity

More than 300 Italian initiatives in the hydrogen field have been detected with a strong
increase in the H1 2025.

151
hydrogen projects announced in H1 2023
yarogen proj 151
95
55
2 10 — —
2018 2020 2021 2022 Half 2023
Eur 1.14bn
PNNR Funds Allocated
500 450 60
50
300 20
16
200 20
- :
0 —— 0
"R&D" "Hydrogen Valleys" "Road stations" "Railway stations"

s EUR Min e . funded initiatives ForeSight

Source: Fichtner



XU Hydrogen Corridor : South Italian Hydrogen Backbone

[talian H2 backbone to be 2,800km of pipeline with a capacity of 450 GWh/day from

North Africa

PASS0 GRIES
European H2
Backbone
Creation of 6
corridors for the
transportation of
hydrogen alone in
operation by
2030 (completion
2040)

/ === Repurposed lines

S, s New H2 lines
00(;) & @ Newcompressors
Qs’er
2 4y
2

Source: Fichtner

Italian H2

Backbone
Eurdbn of capex.
Southern
European
corridor supply
of 340TWh
largely covers
the Italian
demand.

Foresight



Taking advantage of the regulatory framework

Optimal time to invest due to expected returns not reflecting the level of policy maturity

Early Market 2017-2022 :
|
|
|

. UK H2 Business
Model finalised |

USA: IRA - Passed, lacking
Exploratory Discussions with  practical steps |

Developers, High Returns for |

UK Cluster Strategy and H2
Business Model announced

and hesitant signing long-term contracts

Devex

EU: RED Il Delegated - _ . |

Act (Draft) Foresight Building
Pipeline - many too earlyI
B Offtakers notice H2 |
decarbonisation pathway :
Growing pipeline but projects were too |
Projects early and undefined to consider [
investing :
|
- Early-stage policies where countries I
Policies . o
announced hydrogen specific strategies I
I
Not ready to commit to contracts yet. :
Offtakers: Requires upgrade in existing processes |
I
I

: ® NEOM Green H2

Growth Phase 2023-2026

| FU:REDII Delegated Act (Passed)

" HH2E’s Lubmin

(near-FID) B Kasso Green H2

to methanol

. (Construction)
(Construction)

B Arcadia Green
H2 to SAF

| i i .
Offtakers starting to sign long (near-FID)

term contracts

National policy is now settled, and implementation is
increasingly clear. This provides policy certainty.

Projects are maturing with first FIDs passed. Policy is
the biggest driver with implications of recent
legislation not yet reflected in risk premiums

Offtakers are starting to sign long-term contracts.
Driven in the EU by carbon taxes and in the UK by the
hydrogen business model helping to cover costs

Mature Market 2027+

. Regional spot
markets develop = Project developers with

long track records

B price-based

Auctions B |ow expected

returns due to
broad sector
knowledge

" Evolving CfD Models

® Focusedon
H2 price

— Project developers
grow on successes

National policy evolves, focuses on driving down price
(e.g. CfD pressure)

Project pipelines continue to grow, successful
developers become large businesses or are acquired

Hydrogen market becomes commoditised and
offtakers focus on price rather than deliverability.
Operational assets are traded on a cost-of-capital
basis.

roresignt



Foresight Is Well Positioned to Capture Value in a Growing
Hydrogen Economy

Strong track record in renewables and gas markets

Assets & Expertise Adding Value to Foresight Hydrogen Operations

20 3.3 GW = Technologies: onshore wind, offshore wind, solar, hydro, biomass,
45’ N Operational AD, energy from waste
—1@ Renewables = |nvestments across Europe, UK and Australia
ﬂ 1GW = Plants range from large power stations providing baseload
4 Gas Generation generation to a diverse portfolio of smaller units providing peaking
w Plants reserve power, assets in UK and Australia
= Arange of projects under development or construction
i 700 MW o ) : ; .
$ Enerav Storage = Technologies include Li-ion batteries, sodium sulphur batteries, and
L1 &Y g pumped hydro
/ = Ownership of gas distribution business in Australia
G = The company is aiming to transition to a renewable gas business
as underpinned by biomethane and hydrogen
’ = Largest bio-compressed natural gas (“CNG”) refuelling station
CNG network in the UK
P = Predominantly corporates operating large fleets of HGVs
Technology = Foresight venture capital team is investing in emerging deep

X

Venture Capital

technology in partnership with Williams Advanced Engineering

Very high institutional knowledge of electricity markets and renewable
generation
Numerous opportunities for growth, co-location, or project expansion

Experience purchasing and handling gas
Requirement to decarbonise businesses will drive potential opportunities
Knowledge and experience in energy flexibility

Deep understanding of how renewables will drive demand for flexibility
Expertise in assessing various technology maturities and performance
profile

Experience handling wholesale gas products
Deep technical experience moving and marketing gas to corporates
Collaboration opportunities as TasGas decarbonises product

Experience purchasing and handling gas
First-hand experience of road transport decarbonisation trends
Potential collaboration opportunities as market evolves

Institutional knowledge of emerging trends and technologies within sector
as well as access to ecosystem of innovative companies

Foresight



Grid connected
electrolysers providing
hydrogen for industrial

decarbonisation

Grem i
ydrogen

grenian SNILZ 3

hydrogen
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-:_:) Statkraft Foresight, Progr.essive Energy and Statlfraft hav.e fqrmed aJv
to develop multiple green hydrogen projects delivering 200MW

EOF@Sight ‘ ! / with further opportunities to expand beyond that.

l@ The most advance project is shortlisted for the first UK CfD

allocation round. Four other projects well advanced in Devex

ED subsidy process.

pY = Central to the portfolio is the proposed 30 MW Cheshire Green
L I o ‘ Hydrogen project, which will use renewable electricity from
L =21 ] Foresight’s managed Frodsham wind farm in Cheshire to power
ii'““e'ef‘?- : ;I [ the electrolysers

Foresight
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Foresight invested into the German developer HH2E AG along with the signing of a development
funding agreement.

HH2E is developing a number of hydrogen projects across Germany which will provide hydrogen and
steam to industrial and municipal offtakers.

HH2E's plants are designed to use its HH2E-Werk concept - this allows production of hydrogen and
steam to occur when wind or solar output is high and hence electricity prices are low. Due to the
forecast growth in wind and solar capacity across Germany, the opportunities provided by this
concept are expected to increase accordingly. This concept is further optimised with long duration
batteries on site enhancing revenue and production profiles.

Announced HH2E projects funding by Foresight (100MW per project) -

Lubmin - Located on the Baltic sea coast with the best gas infrastructure in Europe and
where all Baltic Sea German offshore wind farms connects. The congested network the
plant can fill up on energy that counts as green under RED at a low-cost during
curtailment periods.

Theirbach - Located close to the Leipzig airport where DHL operates a large part of its
fleet. DHL just signed an MoU for 100,000t of hydrogen p.a. for eSAF production. Local
chemical industry is also relying on hydrogen and a significant potential offtaker.




Thank You

Contact information:
Darron Wale | Institutional Investor Relations Lead, International Infrastructure

+44 (0) 20 3667 8191
InstitutionallR@ForesightGroup.eu
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