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Current public narrative around hvd = :
Current public narrative around hydrogen Clean hydrogen investment appetite

Do you think the current public narrative around hydrogen How does your investment appetite into clean hydrogen and
accurately reflects where the industry is today? % of respon- derivative projects compdre to two years ago?
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public narrative or underrated
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Pre-committed projects . Committed (FID+) projects with investment less than 51 billion

. Committed (FID+) projects with investment greater than $1 billion
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North America Europe China Japan/Korea Rest of World
Includes 5 largest 95% of FID+ Includes 6 outof 10  Half of FID+ projects  Largest 3 projects are
low-carbon FID+ projects are of the largest FID+ are transport and in Middle East and
projects 15 ktpa or smaller renewable projects infrastructure South America

o AHFA LAES Y FA FEE 20204~2025 0 F 8l
Z7he 6,950 (B3} o L0242ME /1Y

- S4E A 11009 2e(38) of 1632 T2

- 53] $&0) el i FATE 20249 thnl oF 130% S7H=HE,
ol 71¥ ¢l ZRAE gl T3] thyY Z2AHAE F7}l
e AR FAg

- ¥ 2025 AL Z2AE O A £ AL Hd
thH 2 A Ae® Urhd



$110B 680 695
total committed (FID+) 540
investment in 2025 B 5
3902
[ . Feasibility
> m °B
902 ; - B Bl oo
=fl)= =Fhl= 530 [ [45] SBUN  Committed (FID+)
2020 2021 2022 2023 2025

2024
(0: HRS, FCEV, DRI W)
SE/fI=ER

(0d]: om0l StLioh M)

ki
ful 1}

Lot
=
o
]
5]
o

e |

o

(e

-

(]

o =
X
(O: E7 e, ot 7)) 2024 2025 2024 2025 2024 2025
Announced Planning Committed
Feasibility and FEED studies FID, under construction,
operational
x 80 29

- HRS(Hydrogen Refuelling Station, $A&M4)
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Missing
Technological barriers infrastructure

Policy and
market
uncertainty

Elevated costs

Projects

cancelled

Missing offtake @ ol

Funding challenges

Count of cancelled projects does not include projects that have been paused or
cancelled without public announcements, spotentially undercounting the total
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Growth in opera-
tional renewable
capacity in the last
five years, including
65% increase since

last year
2021 2022 2023 2024 ‘ 2025‘
Low-carbon Renewable
Europe
56%
Chinese share of
operational
renewable capacity
today
690
93%
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(20304 Q| HARE HHYLA 20)
Domestic capacity
with offtake -

40% 160 0.22 -
Of estimated o 0.37
RFNBO demand in oo/,
refining suppliedby | | oorted copacity oo o) 101
existing offtake 003 '
ogrge_ments Clnd_ Remaining commit
additional commit- ted (FID+) capacity
ted and FEED - B
capacity

Demand with a Renewable Additional EU Supply gap to fill

policy-enabled binding offtake in renewable

business case refining capacity
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14) Clean H2 Energy Portfolio Standard

15) Contract for Difference
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Exhibit 35: Cumulative fuel cell EV sales by region, ‘000 FCEV vehicles!
Passenger cars Commercial vehicles
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20) Capital Expenditures
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22) Levelized Cost of Hydrogen,

23) EU Renewable Energy Directive llI

24) Contract for Difference
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Exhibit 38: Project case studies
Project type Committed projects

Q Low-carbon

Kasse E-methanol v Renewable
E-methanol from End usefecosystem
on-site solar park
Path2Zero
Met-zero ethylene and @®—Boden renewable
derivatives production steel plant
* Normand'Hy Renewable steel
Renewable hydrogen prodiction
Q plant with refining and
road mobility offtake
®
Reoadrunner Holland Hydrogen 1 J
@—— South Korean road

Renewable hydrogen

Commercial scale o U
Q production

eFuels production mohility ;
Public-private
collaboration for

NEOM Green Hydrogen integrated road

Blue Point Company (NGHC) i
Low-carbon Gigo-scale renewable miopiilly ecosystem
ammania hydrogen production
production

Villeta renewable ) Brunshbiittel Xinjiang Kuga

ammonia and fertilizer —g J ammonia renewable hydrogen

CAN fertilizer production import Renewable hydrogen

from Itaipu dam power Ammonia production and

import terminal downstrearn refining

<u]=+¢] ‘Blue Point’ TZAE)

o ZAE JIQ
- Blue Point Z2AEE= 20293 715 EXEE v H A ZTH
Aol A AZF oF 1409F B9 AE A dEYolsE A4S oF
2 g8(CCUS) 7&& &8st Az oF
E 78R Ao ZHN 7|E Yo}
*3"& ‘jo“i] tid] o]4tslElA W& S 95% ol =T A A

o ZRAE 7IXAE THY
- AA Ao dERYol A Aol A} AekA dE Yol =2 ZH <l
CF Industries, 9% Hth & 3 ARl JERA, 2831 501 o]/
dryol A AEH & A HF& 199 Mitsuizt AlA ol
TR Ags dEYol A4t T2AHAEE FFo =2 APt U=

26) X : Hydrogen Council & McKinsey Project & Investment Tracker, as of July 2025; project
details confirmed in direct collaboration with Hydrogen Council member companies involved.
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(Blue Point ZZHE XZT : image provided by CF Industries)
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(Xinjiang Kuga 124 DTZHE ZXZE : image sourced via public press releases)
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28) Proton Exchange Membrane electrolyzers : H7|E 0|&%t &Ml 7|& & StHZE, MK HEH
of CHS3H7| 7+ XMEst 7|82 Hotdtn U

29) Important Projects of Common European Interest : 8 250|2 &2 ZZHE

30) Renewable Fuels of Non-Biological Origin (HIMEH MM7ts AZ).

31) 'Total SA'OIN ZietA OL{X| Heto] Cigt 2IX|E EHOt Total Energies'E AtE HE
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(NGHC ZZL :

32) NEOM Green Hydrogen Company
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