2025-05-23
HydrogenPro Ag
Positioned for Growth With Unique Solutions in the Hydrogen Space

HydrogenPro (“HydrogenPro” or “the Company”) is a leader VAIUATIONIRANGE

in the green hydrogen space with the world’s largest single-
stack high-pressure alkaline electrolyzer, which is used to

produce green hydrogen. Electrolyzers are evaluated based —0 ® -0
on energy efficiency, where HydrogenPro’s latest tests Bear Base Bull
confirmed a substantial improvement in efficiency with NOK 3.8 NOK 9.1 NOK 13.4

>12-14%, setting a new industry benchmark. The Company
has strong global partners and has a proof of concept by
delivering electrolyzers to some of the largest hydrogen
projects to date. HydrogenPro is uniquely positioned to Share Price (2025-05-22) 35
capitalize on expected market growth during the forecast
period 2025-2027. With an estimated revenue in 2027 of NOK
1 137m, and by applying a P/S multiple of 1.25, with a Market Cap (NOKm) 289.9
discount rate of 15%, this presents a potential present value
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of NOK 9.1 per share in a Base scenario. Net cash{:}/debi(+) (NOKm) s

= Soft Q1 But Orders on its Way Enterprise Value (NOKm) 141.6
List Oslo Bors

The first qu_arter came in soft as Hyd.rogenPro was in the midst Quarterly report 2 2025 2025-08-15

of completing projects and securing new ones. However,

HydrogenPro received a confirmed order amounting to USD

2.5m. Although this represents a small order compared to the Share Price

large-scale projects delivered earlier, the confirmed order ~——— HydrogenPro OSEBX

highlights an initial success in targeting small-scale projects in 15,00 1600

addition to the larger ones. A flexible strategy with exposure to 1550

large-scale projects, while also addressing small-scale projects 10,00 J\‘"W 1 45128

through the partnership with J.H.K., is particularly relevant Wy 1400

when navigating through a challenging market environment, as 5,00 M 1350

small-scale projects are often are characterized by shorter 1300

delivery times, potentially decreasing revenue volatility over 0,00 v 4 4 v s gaoo® . 1250

time. Analyst Group expects additional orders of this nature to QgAY g g g gad

be secured in 2025. E5338%:8588 é =¥

= Expected Larger Order to be Confirmed in Q2-Q3 OWNERS (SouRce: HOLDINGS) INSIDER

. ) — ANDRITZ AG 19.3%
HydrogenPro is expected to continue capitalizing on the
established “proof of concept” via the partner Andritz, Mitsubishi Heavy Industries LTD 14.2%

following the successful delivery to the SALCOS project. The

Richard Espeseth - 13.0%
future potential of this partnership is highlighted by a new 100
MW order from Andritz, expected to be confirmed in 2025. P (RIS (RE TGS (NERERIE A 450
ANDRITZ announced an order for authority engineering of a Vivian Espeseth 3.5%
100 MW green hydrogen plant in Rostock, Germany. Subject
to the final cugtomer’s investment. decision, Andritz expects to Estimates (NOKm) 2024A  2025E  2026E  2027E
receive a notice to proceed with the plant supply. Upon
receipt, Andritz will deliver the plant on an EPC basis, using Revenue 196 345 799 1139
HydrogenPro’s technology for the electrolysis process. COGS 147 -207 -434 -570
= Reiterated Outlook 2025-2027 Gross Profit BB W s
Gross Margin 25% 40% 45% 50%
Analyst Group reiterates the forecast, anticipating a ramp-up in Operating Costs 254 214 350 -433
order intake during the remainder of 2025, while cost
reduction measures is expected to take effect. Order EBITDA 2l Gl g L

momentum is expected to be supported by HydrogenPro’s EBITDA Margin -105%  -22% 1% 12%
competitive offering, with further increased energy efficiency

' p/s’ 1,82 1,12 A4 34
through the 3" generation electrodes, and focus on both large- S s
and small-scale projects. With an estimated revenue of NOK EV/S 0,96 0,81 035 025
1 137m in 2027, an applied P/S multiple of 1.25, and a EV/EBITDA N/A N/A 35,0 2,1

discount rate of 15%, this presents a potential present value of

NOK 9.1 per share in a Base scenario. "): Including capital raise from Longi and 12.7m new shares.
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Disclaimer

These analyses, documents and any other information originating from AG Equity Research AB (Henceforth “AG) are
created for information purposes only, for general dissipation and are not intended to be advisory. The information in
the analysis is based on sources, data and persons which AG believes to be reliable. AG can never guarantee the
accuracy of the information. The forward-looking information found in this analysis are based on assumptions about the
future, and are therefore uncertain by nature and using information found in the analysis should therefore be done with
care. Furthermore, AG can never guarantee that the projections and forward-looking statements will be fulfilled to any
extent. This means that any investment decisions based on information from AG, any employee or person related to AG
are to be regarded to be made independently by the investor. These analyses, documents and any other information
derived from AG is intended to be one of several tools involved in investment decisions regarding all forms of
investments regardless of the type of investment involved. Investors are urged to supplement with additional relevant
data and information, as well as consulting a financial adviser prior to any investment decision. AG disclaims all liability
for any loss or damage of any kind that may be based on the use of analyzes, documents and any other information
derived from AG.

Conflicts of Interest and impartiality

To ensure AG’s independence, AG has established compliance rules for analysts. In addition, all analysts have signed an
agreement in which they are required to report any and all conflicts of interest. These terms have been designed to
ensure that COMMISSION DELEGATED REGULATION (EU) 2016/958 of 9 March 2016, supplementing Regulation (EU)
No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the
technical arrangements for objective presentation of investment recommendations or other information recommending
or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of interest.
Compliance policy: https://analystgroup.se/interna-regler-ansvarsbegransning/ (Swedish)

Other

This analysis is a task analysis. This means Analyst Group has received payment for doing the analysis. The Principal,
HydrogenPro (Furthermore “the Company”) has had no opportunity to influence the parts where Analyst Group has had
opinions about the Company's future valuation or anything that could constitute an objective assessment.

The parts that the Company has been able to influence are the parts that are purely factual and objective.

The analyst does not own shares in the Company.

This analysis is copyright protected by law © AG Equity Research AB (2014-2025). Sharing, dissemination or equivalent
action to a third party is permitted provided that the analysis is shared unchanged.
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