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Meet the Speakers

Chris Holmes
Partner, Foresight

Chris joined Foresight in 2019 as a Partner in the London office. Chris® career spans over 25 years within infrastructure investment, advisory, lending and fund management.
He has spent the last 5 years co-managing a FTSE 250 environmental infrastructure fund before transitioning over to launch FHIF. Chris has worked across a wide range of
social and renewable power generation sectors alongside a specific interest in waste and bioenergy. He was sector head for Waste and Bioenergy at the UK Government's
Green Investment Bank for 4 years prior to privatisation.

Chris holds a BA in Business Economics from Durham University.

loe Davis
Inwvestment Director, Foresight

Joe joined Foresight in 2020 and is an Investment Director in the London office. Joe has over 11 years of investment experience in energy and infrastructure. During his time
at Foresight, Joe has had responsibility for managing the investment activity of the ITS fund as well as leading on transactions in the power generation, green hydrogen, and
social infrastructure sectors. In addition, Joe sits on the Boards of HH2ZE AG (a hydrogen development company) and Mercia Power Response Limited (a flexible power IPF).

Prior to joining Foresight, Joe worked at Pensions Infrastructure Platform where he was involved in the deployment of £800m capital into UK core infrastructure. Prior to
this he worked at DWPFF as a financial advisor with secondments at Infrafed and InfraMed. Joe holds a MSci in Physics from the University of Nottingham and is a CFA
Charterholder.

Felicity Underhill
FHIF Independent Industry Expert Fanel member

Felicity Underhill is an independent member of the Foresight Hydrogen Infrastructure Fund ("FHIF") Industry Expert Panel. Felicity has over twenty years' experience in the
upstream energy industry, spanning strategy, innovation, operational excellence, business development and joint venture management. Passionate about decarbonisation and
combating climate change, Felicity shifted her career focus in 2018 and has been working with hydrogen ever since. Most recently she held the role of Director East Australia
and New Zealand, at Fortescue Future Industries [FFI) leading the company's Queensland, Mew South Wales, Victoria, Tasmania and New Zealand projects. She was also
General Manager, Future Fuels at Origin Energy with responsibility for investigating how hydrogen and other fuels would fit within the company’s future energy mix.

Felicity holds a Master of Arts (internaticnal relations and conflict resolution! from the Brussels School of International Studies and a Bachelor of Arts {internaticnal relations
and affairs) from Victoria University of Wellington. She is also Director and Deputy Chair of the Australian Hydrogen Council.
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Leading Energy Transition Investor

Diversified Energy Transition experience Leading early-stage infrastructure investor
4 « 11funds
Battery Storage Anaerobic Digestion
.‘i“ = 1.6GW solar portfolio ; = - ?}:,’__

I]IIIIl = 1.2GW+ energy storage assets

@ = Gas peaking plants and Gas pipelines
= Bio-methane refuelling station network

= Deep seaports with gas and container
terminals
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The Maturing of the Hydrogen Industry
t Started - How It's Going ?
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By the Numbers — Market Data Shows Focus
on Progressing Through FEED and to FID

Clean H2 projects reaching FID have increased 7x, growing from approximately $10bn
across 102 projects in 2020 to some $75bn across 434 projects in 2024
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By the Use Cases — Better Understanding of
Where H2 Fitsin the Energy Transition

Decarbonising Existing Usage of Hydrogen Clean Hydrogen Opening New Markets
Transport and mobility:
iﬁ- Petrochemical and refining — Aviation: SAF
Eg — Maritime: e-methanol and green
M ammonia

— Road transport: hydrogen fuel cells

Fertilisers with ammonia Decarbonise steel making other industries

<]
&

Clean energy carrier to regions with
scarce RES

65 Primary chemistry

=
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By the Policy Environment - Clear Policies
Encompassing the Whole Value Chain

Australian example - hydrogen strategy, from the foundations to support mechanisms
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Where It's Going

Global hydrogen demand forecast’
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€752bn €640bn €520bn
2022 2030 2035
M Fossil based hydrogen Low carbon hydrogen
Driven by:
= Existing users shifting to clean (« w
hydrogen due to carbon taxes or ﬁ
mandates TotalEnergies
Source: IEA, Net Zero Roadmap: A Global
Pathway to Keep the 1.5 °C Goal in Reach, 2023 = The rise of new markets for emissions- %
(1) Volume demand converted in value at €8 per free hydrogen such as transportation MAERSK @
kg of hydrogen or pOWer
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Global Regulatory
f.nvironmen
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Policy is Settling Globally Creating a Stable
F-nvironment to Invest in Hydrogen

Settled policies...

... are creating infrastructure characteristics

Key #=
geographies -

@ @ / Long term offtake contracts

Incentives / Tax v v v v
/ Construction ready projects
Net-zero
targets v v v v
legislated
/ Suitable for project finance
Demand Competitive Import Devex and
Comments product with P9 Capex
mandates subsidy .
IRA subsidies
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Increasing Number of FIDs
Proves the Market Shift

— 95% lower carbon intensity steel

Hagreen steel — €6 bnraised in debt and equity

— 670 MW electrolyser

— Project Kasso, Denmark MAERSK
— eMethanol offtake from shipping G@ o
and plastics sectors

oy
novo nordisk

— 52 MW electrolyser

— Chemicals Park Rheinland in Germany
— 100 MW electrolyser

— Decarbonising refining operations
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Policy Continued — EU Deep Dive

European policy is focusing on demand mandates boosting the growth of the hydrogen
economy

End-use sector

RED Il targets Enforcement

42% of hydrogen in industry should come from
RFNBOs by 2030

Industry
Required incorporation into national
laws

EI:‘- Road transport Minimum of 1% RFNBOs by 2030

SO =0

RefuelEU Targets

Aviation 1.2% synthetic fuel by 2030 Fine on fuel providers

Maritime 1% of RFENBO in marine bunker fuels by 2031 Expulsion of noncompliant vessels
AAAAAL
- National Targets
| ' Y- 10 GW H2 -ready gas power plants, to be fully .
@ Power converted between 2035 and 2040 To be determined
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Policy, Offtakes and FIDs Provide A Timely
Investment Opportunity

Optimal time to invest due to expected returns not reflecting the level of policy maturity.
The growth phase offers high returns for measured risks in the infrastructure space

Early market 2017-2023

Low policy certainty

Low competition for
investments

High returns

Growth Phase 2023-2030

High policy certainty

Low / medium competition
for investments

High returns

Opportunity

Mature Market 2030+

High policy certainty

High competition for
investments

Low returns

Offtakers signing contracts
due to regulatory pressure

15 ‘ Foresight Hydrogen Infrastructure Fund

FIDs taken in most
favourable locations

Infrastructure-like investment

with higher returns
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H2E Case Study
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Pioneering Industrial Scale H2 Platform

HH2E is the utility company of the future, building on significant growth in German green H2 market

Vision

Overview

“Never waste a green electron again”

Efficient: Utilising every green electron. This
prevents shutting down wind turbines to
curtail power production.

Dependable: building a new generation of
power plants and supply large quantities of
green hydrogen

Transformative: changing the economy,
moving away from fossil fuels to renewable
energies

I-leC

HH2E was founded in late 2020 by renowned
industry experts

HH2E has since grown to ~60 full time
employees covering all functions and
supported by a wide range of skilled third-
party engineering contractors

Current Portfolio: 2 projects near FID stage,
target for 4GW by 2030

-oresight
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Optimised Production Model for Germany

HH2E has pioneered a unique proposition to service the growing green H2 market in Germany

Approach to Integrated Battery / Electrolyser Model

N Grid electricity Renewable virtual PPAs covering Oﬁsho_re and onshore
Electricity supply the whole electricity needs and wind / solar
from market green certificates (f \\

N

N
N\

AH 4

Limited energy
re-sales
BESS (6-8 hours) Alkaline Electrolyser

Battery
&-ic / nel:

() Supply compensating
O-:BASF 1:]' intermittency
We create chemistry

40 MW / ~ 250 MWh

Mobility Gas Blending Local Industry and Municipalities
Downstream
Infrastructure .
and demand

HH2E’s innovative and targeted strategy will lead to significant commercial as well as cost benefits allowing HH2E to be highly successful
in the German green H, market
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HH2E has Achieved Considerable Success
as kvidenced by Projects set to Reach FID

One of the Most Advanced H2 Developers Globally...

..with Robust Projects Across North Eastern Germany

= Lubmin and Thierbach are reaching FID
shortly

= Projects have already secured offtake (80%)
= Already applied for construction approval

= 2-3 projects reaching PID and enter devex
phase

Near-term
Pipeline

= Completed technical feasibility studies

= Pipeline of offtake contracts are already
under negotiations

= Targeting 4GW of electrolysis capacity by
2030
= Sites identified for prospective projects

= Substantial interest from offtakers and
government across HH2E sites and pipeline
volumes

Medium to
Long-term
Pipeline

roresight
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North-Eastern sites
ensure accessibility to
large industrial hubs
and abundant low-cost
renewables

10+

sites

near-term
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Project Pipeline at Strategic Locations

Advanced pipeline strategically located at major German industrial hubs near pipelines

é%s Kiel Rostock
a
LTSN |
\Zf. ()~
° :

\'Hamburg

Hannover

Thierbach

Frankfurt

Pre-FID Project

Near-term Project

.Sluttgart

Ly
-
-
-

== Existing gas grid

== Planned H, FLOW
pipeline

Munchen
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Capacity

Offtake

Planning
and
Engineering

Grid
Connection

Lubmin

Thierbach

Ph.1: Ph.1:
100MW 100MW
Ph.2: Ph.2:
100MW 200MW
Ph.3: Ph.3:
800MW 700MW
Final

Contract Advanced

Negotiations

Negotiations

Technical Technical
Feasibility Feasibility
Completed Completed
Secured Secured
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Disclaimer

This document has been issued and approved by Foresight Group Luxembourg S.A., which
is authorised and regulated by the Commission de Surveillance du Secteur Financier.

This document has been issued and approved by
Foresight Group Luxembourg S.A., which is authorised
and regulated by the Commission de Surveillance du
Secteur Financier.

This document is intended for discussion and information
purposes only and does not create any legally binding
obligations on the part of Foresight Group Luxembourg
S.A. The information in this document is indicative as
Foresight Hydrogen Infrastructure Fund (the "Fund") has
not yet been established, so the information contained in
it is incomplete and subject to change.

Without limitation, this document is a marketing
communication and does not constitute an offer, an
invitation to offer, a placement, an invitation, a general
solicitation or a recommendation to enter into any
transaction or invest in the Fund. Any future offers to
invest in the Fund will be subject to the terms of the
relevant constitutional documents. This document should
not be relied upon as accounting, legal, tax or investment
advice. You should consult your tax, legal, accounting or
other advisers separately. A private placement
memorandum will be made available at a later date to
prospective investors.

The information contained in this document is confidential
in respect of which we are under obligations of
confidentiality to third parties. The information is of a
commercially sensitive nature and must only be used for
the purpose of evaluating our proposal, and not be
reproduced, disclosed, distributed to or used by any
other person. We therefore respectfully require that this
information is not reproduced, disclosed, disturbed or
provided to any other person, firm or company for their
use, in whole or in part, without our express prior written
consent. We further require that after receiving any

21 Foresight Hydrogen Infrastructure Fund

request for the provision of this information under any
statutory or regulatory provision, you consult with us as
soon as possible.

Foresight Group Luxembourg S.A. has taken all
reasonable care to ensure that the facts stated in this
document are true and accurate in all material respects
and that there are no other material facts the omission of
which would make misleading any statement in this
document. Certain of the information contained in this
document has been obtained from published sources
prepared by other parties. Neither Foresight Group
Luxembourg S.A. nor any other person assumes any
responsibility for the accuracy or completeness of such
information which we believe to be reliable. However, we
do not make any representation or warranty, express or
implied, that it is accurate, current, complete or error
free. To the maximum extent permitted by law neither
Foresight Group Luxembourg S.A. nor any other person
shall be liable (including in negligence) for direct, indirect
or consequential losses, damages, costs or expenses
arising out of or in connection with the use of or reliance
on this document.

The scenarios presented are an estimate of future
performance based on evidence from the past on how the
value of this investment varies, and/or current market
conditions and are not an exact indicator. What you will
get will vary depending on how the market performs and
how long you keep the investment/product

Investors’ capital is at risk. The value of an investment,
and any income from it, can fall as well as rise. Investors
may not get back the full amount they invest.

This document may contain past performance information
which does not predict future returns. Any performance

information presented in this document is not necessarily
comparable to, indicative of, or a guarantee of the future
results of the Fund or any other fund or account managed
by the firm, its affiliates or either of their principals. No
representation is being made that the Fund has, will, or is
likely to achieve profits or losses similar to those shown
for any prior funds, any other vehicle or account managed
by the firm, its affiliates or either of their principals, or any
particular investment decision by the firm.

The distribution of this document is intended to be to
professional and/or institutional investors only and in
certain jurisdictions may be restricted by law. No person
has taken any steps to permit a public offering of the Fund
in any jurisdiction. Accordingly, persons into whose
possession any document or other information referred to
herein comes should inform themselves about and
observe any such restrictions. Any failure to comply with
these restrictions may constitute a violation of the
securities laws of any such jurisdiction.

If you are not a professional or an institutional investor
this information is not intended for you and you are
respectfully requested to immediately return this
document to Foresight Group Luxembourg S.A.

As noted above, you may not reproduce, disclose,
distribute or provide this document, in whole or in part to
any other person to use, without our express written
consent.

The recipient agrees to the above by accepting delivery
of this document.
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For further information, please contact:

Chris Holmes Joe Davis

+44 (0) 7775 567 771 +44 (0) 7882 6
CHolmes@ForesightGroup.eu NIEYY
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