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Disclaimer

This presentation has been prepared by Rystad Energy (the “Company”). All materials, content and forms contained in this report are the intellectual property of the Company and may not be
copied, reproduced, distributed or displayed without the Company’s permission to do so. The information contained in this document is based on the Company’s global energy databases and tools,
public information, industry reports, and other general research and knowledge held by the Company. The Company does not warrant, either expressly or implied, the accuracy, completeness or
timeliness of the information contained in this report. The document is subject to revisions. The Company disclaims any responsibility for content error. The Company is not responsible for any
actions taken by the “Recipient” or any third-party based on information contained in this document.

This presentation may contain “forward-looking information”, including “future oriented financial information” and “financial outlook”, under applicable securities laws (collectively referred to
herein as forward-looking statements). Forward-looking statements include, but are not limited to, (i) projected financial performance of the Recipient or other organizations; (ii) the expected
development of the Recipient’s or other organizations’ business, projects and joint ventures; (iii) execution of the Recipient’s or other organizations’ vision and growth strategy, including future
M&A activity and global growth; (iv) sources and availability of third-party financing for the Recipient’s or other organizations’ projects; (v) completion of the Recipient’s or other organizations’
projects that are currently underway, under development or otherwise under consideration; (vi) renewal of the Recipient’s or other organizations’ current customer, supplier and other material
agreements; and (vii) future liquidity, working capital, and capital requirements. Forward-looking statements are provided to allow stakeholders the opportunity to understand the Company’s
beliefs and opinions in respect of the future so that they may use such beliefs and opinions as a factor in their assessment, e.g. when evaluating an investment.

These statements are not guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown risks and
uncertainties, which may cause actual performance and financial results in future periods to differ materially from any projections of future performance or result expressed or implied by such
forward-looking statements. All forward-looking statements are subject to a number of uncertainties, risks and other sources of influence, many of which are outside the control of the Company
and cannot be predicted with any degree of accuracy. In light of the significant uncertainties inherent in such forward-looking statements made in this presentation, the inclusion of such
statements should not be regarded as a representation by the Company or any other person that the forward-looking statements will be achieved.

The Company undertakes no obligation to update forward-looking statements if circumstances change, except as required by applicable securities laws. The reader is cautioned not to place undue
reliance on forward-looking statements.

Under no circumstances shall the Company, or its affiliates, be liable for any indirect, incidental, consequential, special or exemplary damages arising out of or in connection with access to the
information contained in this presentation, whether or not the damages were foreseeable and whether or not the Company was advised of the possibility of such damages.

© Rystad Energy. All Rights Reserved.
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We are a world-leading, independent advisory
and analysis company with solutions that cover
the entire energy value chain.
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Company overview

What we deliver

Data.
Analytics.

Advisory.
Education.
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In the energy transition,
every degree matters

... and we cover it all.
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Pace of hydrogen developments remains robust globally

Overall clean hydrogen production pipeline by type Overall clean hydrogen production pipeline by geography
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Source: Rystad Energy research and analysis
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Worldwide hydrogen momentum to see continued uplift in policy support across key countries

Government hydrogen funding announced in 1Q 2024 by region

Canada has agreed to loan
green hydrogen projects in
Newfoundland and Nova
Scotia in export deals with
Germany; Alberta is
developing new refueling
stations

The Netherlands offers
incentives to manufacturers
investing in electrolyzer
factories

US Department of Energy has
prioritized hydrogen in its
2024 decarbonization strategy,
through Electrolysis and Fuel
Cells, Industrial Demonstration
Program and Advanced Energy
projects

@ > S$500 million

<> In Between $100 million to $500 million

— <$ 100 million

@ Previously announced fund commitments

Source: Rystad Energy research and analysis

Germany's Federal Economy

H2Global with Hintco GmbH

Ministry allocated funds through

B

Italy will be providing
subsidy to help green
hydrogen producers
develop new electrolyzer
S manufacturing units

|

India has allocated an
additional budget for the
National Green Hydrogen
Mission which aims to
produce 5 Mtpa of green
H2 by 2030

Japan plans subsidies for
clean hydrogen by end of
2024.

Australia is investing
in hydrogen hubs
across seven regions
and benefiting from
the new Future Made
in Australia Act.
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Southeast Asia to see potential supply, offtake and trading opportunities

Status of announced SEA hydrogen projects
Million tonnes (Mt)

Map of clean hydrogen assets in Southeast Asia
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Green hydrogen unlikely to close the gap to blue without policy support

Average levelised cost of hydrogen from Green and Blue hydrogen
USD/kg hydrogen
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Blue hydrogen assumption using gas market price , with CCS at 80% capture rate. Electrolysis with alkaline electrolyzer (real ) .
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Technology penetration curve — creative destruction

Early development Growth Maturity Decline
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Uptick in policy developments could drive further momentum in project development

Hydrogen-related policy highlights in Southeast Asia

(O National hydrogen strategy available Vietnam:
(O Initial policy discussion * Targeting the production of 100-500 ktpa of clean hydrogen by 2030, rising to 10-20 million
(O No stated policies tonnes by 2050

* Seeking foreign investors to help produce green and blue hydrogen
* Focused on export or domestic markets for transport, heavy industry and power
generation, meeting about 10% of the nation’s final energy demand by 2050

Malaysia:

* Promoting hydrogen production and demand creation

* Diversifying energy sources and using hydrogen in energy
storage and as a fuel in combined cycle gas turbines

* Establishing a strong global presence for hydrogen supply

Singapore: chains, including exports to the Asia Pacific region
* Experimenting with the use of Indonesia:
advanced hydrogen technologies * Promoting the production of green
through pathfinder projects hydrogen from renewables
* Investing in R&D * Developing infrastructure for hydrogen
* Pursuing international production
collaborations to enable supply * Fostering R&D and encouraging
chains partnerships with domestic and
* Facilitating skills development international stakeholders
* Developing domestic and export
markets

Source: Rystad Energy research and analysis
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Key Takeaways
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Global hydrogen markets continue to
scale underpinned by continued policy
support and cost reduction

New supply, offtake and trading
opportunities are gradually emerging
in Southeast Asia

Most projects could see challenges -
more policy support needed drive
momentum globally and regionally




#5 RystadEnergy

Navigating the future of energy

Rystad Energy is an independent energy advisory services and business intelligence data firm offering global databases, strategic advisory and research
products for energy companies and suppliers, investors, investment banks, organizations, and governments.
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