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ITM POWER | DISCLAIMER
HYDROGEN ENERGY SYSTEMS

THIS PRESENTATION, ITS CONTENTS AND ANY INFORMATION PROVIDED AT THIS PRESENTATION ARE STRICTLY CONFIDENTIAL AND ARE FOR DISCUSSION PURPOSES ONLY AND MUST NOT BE RELIED UPON FOR ANY PURPOSE. THIS PRESENTATION, ITS 
CONTENTS AND ANY INFORMATION PROVIDED AT THIS PRESENTATION ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED STATES OF AMERICA, CANADA, 
AUSTRALIA, JAPAN, SOUTH AFRICA OR TO ANY RESIDENT THEREOF, OR ANY OTHER JURISDICTION WHERE SUCH RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL.  THIS PRESENTATION IS NOT AN OFFER OR THE SOLICITATION OF AN 
OFFER TO SUBSCRIBE FOR OR PURCHASE ANY SECURITIES.
BY ACCESSING THIS PRESENTATION YOU AGREE TO BE BOUND BY THE FOREGOING. 
This Presentation is being provided to you solely for your own information for early stage discussions in relation to ITM Power plc (the “Company”) and its subsidiaries or affiliate undertakings (the "Group"). For the purposes of this notice, "Presentation" 
means this document, its contents or any part of it, any oral presentation, any question or answer session and any written or oral material discussed or distributed during the Presentation meeting. Save as set out below, the Presentation has been prepared 
on the basis of information held by the Group and also from publicly available information. This information, which does not purport to be comprehensive, has not been independently verified by or on behalf of the Group or any of its advisers, agents or 
consultants or any of their respective Associates (as defined below). The Presentation does not constitute an audit or due diligence review and should not be construed as such. This Presentation is not an advertisement and not a prospectus for the purposes 
of the Prospectus Regulation EU 2017/1129, as amended by The Prospectus (Amendment etc.) (EU Exit) Regulations 2019, which is part of UK law by virtue of the European Union (Withdrawal) Act 2018, the Prospectus Regulation Rules of the Financial 
Conduct Authority (the “FCA”) or otherwise and this Presentation has not been approved by the FCA or any other regulatory authority. Investors should not subscribe for or purchase any securities referred to in this Presentation except on the basis of 
information contained in an offer document if published by the Company in its final form (together with any supplementary offer document, the "Offer Document"), including the risk factors set out therein. An Offer Document may or may not be published 
by the Company. No decision has been taken whatsoever to proceed with any transaction. A copy of any Offer Document would, if published, be available for inspection on the Company’s website at www.itm-power.com, subject to applicable law and certain 
access restrictions. The Company’s website does not form part of this Presentation. The Offer Document would supersede all information provided to you before the date of the Offer Document, and your investment decision, if any, would have to be made 
only on the basis of the information contained therein. You should conduct your own independent analysis of all relevant data provided in any Offer Document and you are advised to seek expert advice before making any investment decision. By reviewing 
this document, you represent that you are able to receive this Presentation without contravention of any legal or regulatory restrictions applicable to you and will not use this information in relation to any investment decision.
None of the Company, nor any member of its Group, nor any of its or their advisers, agents or consultants, nor any of its or their respective affiliates nor any of the directors, officers, partners, employees, advisers, representatives, agents and consultants of 
any of the foregoing ("Associates"), nor any other person, accepts any responsibility, obligation or liability whatsoever (whether in contract, tort or otherwise) for, or makes any representation, warranty or undertaking, express or implied, as to, and no 
reliance should be placed on, the fairness, truth, fullness, accuracy, completeness or correctness of, the information or opinions contained in this Presentation or whether any information has been omitted from the Presentation or as to any other information 
or opinion relating to the Company or the Group, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in 
connection therewith. Each member of the Group, any of their advisers, agents or consultants and each of their respective Associates disclaims, to the maximum extent permitted by applicable law and regulation, all and any indirect or direct responsibility 
and liability whether express or implied, arising in tort, contract or otherwise, which they might otherwise have in respect of (i) this Presentation or any information or opinion contained therein and (ii) any errors, omissions or misstatements contained in this 
Presentation. No member of the Group, nor any of their advisers, agents or consultants, nor any of their respective Associates shall have any liability whatsoever (in negligence or otherwise) for any direct, indirect or consequential loss, damages, costs or 
prejudices arising from the use of this Presentation or otherwise arising in connection with this Presentation. No duty of care is owed or will be deemed to be owed to you or any other person by any member of the Group, any of their advisers, agents or 
consultants or any of their respective Associates in respect of the Presentation.
Except where otherwise indicated in the Presentation, the information provided therein is based on matters as they exist at the date of preparation of the Presentation and not as of any future date and may be subject to updating, revision, verification and
amendment without notice and such information may change materially. No member of the Group, nor any of their advisers, agents or consultants, nor any of any such person’s Associates is under an obligation to update or keep current the information 
contained in this Presentation, or to correct any inaccuracies in this Presentation, or to provide the recipient with access to any additional information, and any opinions expressed or information in this Presentation are subject to change without notice.
Nothing contained in this Presentation is or should be relied upon as a promise or representation as to the future. This Presentation has not been reviewed or approved by any regulatory or supervisory authority.
To the extent available, the industry, market and competitive position data contained in this Presentation may have come from third party sources. Third party publications, studies and surveys generally state that the data contained therein has been 
obtained from sources believed to be reliable but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that any such publications, studies and surveys have been prepared by a reputable party, no member of 
the Group, nor any of their advisers, agents or consultants nor any of their respective Associates, nor any other person has independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained 
in this Presentation comes from the Company's analysis of such third party publications, studies and surveys and the Company’s own internal research and estimates based on the knowledge and experience of the Company's management in the market in 
which the Company operates. While the Company believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are 
subject to change without notice. Accordingly, no reliance should be placed on any of the industry, market or competitive position data contained in this Presentation and no representation or warranty (express or implied) is given that such data is accurate, 
fair or complete. 
Certain numbers in the Presentation are unaudited and are based on internal Company records. It is intended that certain of these numbers will be subject to further review in due course. Once they have been reviewed such numbers may be amended and 
the final numbers may differ from those set out in the Presentation. Until such time as that review is complete and any final numbers are published, no reliance shall be placed on, and no person shall be liable in any way in respect of, such numbers. This 
Presentation includes certain operational and financial measures which are not presented in accordance with IFRS and, therefore, are not measures of financial performance in accordance with IFRS, and may exclude items that are significant in understanding 
and assessing the Company's financial results or future prospects. Therefore, these measures should not be considered in isolation or as alternative performance measures under IFRS. You should be aware that the Company's presentation of these measures 
may not be comparable to similarly-titled measures used by other companies. Certain numbers in the Presentation, including financial information, have been subject to rounding adjustments.  Accordingly, in certain instances, the sum or percentage change
of the numbers contained in the Presentation may not conform exactly to the total figure given.  Past performance of the Company cannot be relied on as a guide to future performance. 2



ITM POWER | DISCLAIMER
HYDROGEN ENERGY SYSTEMS

This Presentation does not constitute an offer or the solicitation of an offer for the subscription or purchase of securities or any businesses or assets described in it, and should not be construed as such. Nor does this Presentation purport to give legal, tax or 
financial advice. Nothing herein shall be taken as constituting investment advice and this Presentation should not be construed as a prospectus or offering document and investors should not subscribe for or purchase any securities on the basis of this 
Presentation and it is not intended to provide, and must not be taken as, the basis of any decision and should not be considered as a recommendation to acquire any securities of the Group. The recipient must make its own independent assessment and such 
investigations as it deems necessary. The recipient confirms that it is not relying on any recommendation or statement of any member of the Group, any of their advisers, agents or consultants, or any of their respective Associates. The recipient must hold the 
Presentation in strict confidence and must not disclose, reproduce, publish, or otherwise divulge the Presentation, in whole or in part, (or permit any of the foregoing) to any other person. The Company has not decided whether to proceed with any 
transaction.
The information, statements and opinions contained in this Presentation do not constitute an offer to sell or a solicitation of an offer to buy any securities in any jurisdiction, and are not for publication or distribution in the United States or to persons in the 
United States (within the meaning of Regulation S under the US Securities Act of 1933, as amended (the "Securities Act")) other than to QIBs (as defined below)), Canada, Japan, Australia, South Africa or any other jurisdiction where such distribution or offer is 
unlawful. The Company does not intend to register any portion of the offering in the United States or to conduct a public offering of any securities in the United States or any other jurisdiction. Subject to certain limited exceptions, neither this Presentation 
nor any copy of it may be taken, transmitted or distributed, directly or indirectly, into the United States, its territories or possessions. The distribution of this Presentation in other jurisdictions may be restricted by law and persons into whose possession this 
Presentation comes should inform themselves about, and observe, any such restrictions. Any securities referred to in this Presentation and herein have not been, and will not be, registered under the Securities Act, and may not be offered or sold in the 
United States absent registration under the Securities Act except to persons reasonably believed to be qualified institutional buyers ("QIBs") as defined in, and in reliance on, Rule 144A under the Securities Act, "Rule 144A") or another exemption from, or in 
transactions not subject to, the registration requirements of the Securities Act. Any securities referred to in this Presentation have not been and will not be registered under the applicable securities law of Canada, Australia, Japan, or South Africa and, subject 
to certain exceptions, may not be offered or sold within Canada, Australia, Japan, or South Africa or to any national, resident or citizen of Canada, Australia, Japan, or South Africa. Any failure to comply with the foregoing restrictions may constitute a violation 
of securities laws. 
This Presentation includes statements that are, or may be deemed to be, "forward-looking statements", which are based on current expectations and projections about future events. These forward-looking statements can be identified by the use of forward-
looking terminology, including the terms "believes", "estimates", "anticipates", "expects", "intends", "plans", "may", "will" or "should" or, in each case, their negative or other variations or comparable terminology. These forward-looking statements include 
all matters that are not historical facts. They appear in a number of places and may include, but are not limited to, statements regarding the Group’s intentions, beliefs or current expectations concerning, amongst other things, results of operations, financial 
condition, liquidity, prospects, growth and strategies. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking 
statements are not guarantees of future performance and the actual results of operations, financial condition and liquidity, and the development of the industry in which the Group operates, may differ materially from those made in or suggested by the 
forward-looking statements set out in this Presentation. Past performance of the Company cannot be relied on as a guide to future performance. Forward-looking statements speak only as at the date of this Presentation and each member of the Group, any 
of their advisers, agents or consultants, and any of such person’s respective Associates expressly disclaims any obligations or undertaking to release any update of, or revisions to, any forward-looking statements in this Presentation. No statement in this
Presentation is intended to be a profit forecast. As a result, you are cautioned not to place any undue reliance on such forward-looking statements. In addition, even if the results of operations, financial condition and liquidity of the Group, and the 
development of the industry in which the Group operates, are consistent with the forward-looking statements set out in this Presentation, those results or developments may not be indicative of results or developments in subsequent periods. 
This Presentation is directed only at persons in member states of the European Economic Area (“EEA”) who are “qualified investors” within the meaning of Article 2(e) of the Prospectus Regulation (Regulation ((EU) 2017/1129), as amended (“Qualified 
Investors”). Any person in the EEA who receives this Presentation will be deemed to have represented and agreed that it is a Qualified Investor. Any such recipient will also be deemed to have represented and agreed that it has not received this Presentation 
on behalf of persons in the EEA other than Qualified Investors. Any person in the EEA who is not a Qualified Investor should not act or rely on this Presentation or any of its contents. In the EEA, any investment or investment activity to which this 
communication relates is available only to Qualified Investors and will be engaged in only with Qualified Investors.  In the United Kingdom, this Presentation is directed only at persons who are “qualified investors” within the meaning of Article 2(e) of the UK 
version of Regulation (EU) 2017/1129, as amended by The Prospectus (Amendment etc.) (EU Exit) Regulations 2019, which is part of UK law by virtue of the European Union (Withdrawal) Act 2018, who are also: (i) persons having professional experience in 
matters relating to investments who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); (ii) high net worth bodies corporate, unincorporated 
associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order; or (iii) persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). In the United 
Kingdom, this Presentation is directed only at and made available only to Relevant Persons, and other persons should not act or rely on this Presentation or any of its contents. In the United Kingdom, any investment or investment activity to which this 
communication or the Presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons.  The Company, the Group, each of their advisers, agents and consultants and their respective Associates and others will rely 
upon the truth and accuracy of the foregoing representations and agreements.
By attending the meeting where this Presentation is made you warrant, represent, acknowledge and agree to and with the Company, the Group, each of their advisers, agents and consultants and their respective Associates that (i) you have read, agree to and 
will comply with the contents of this disclaimer including, without limitation, the obligation to keep this Presentation and its contents confidential and (ii) you will not at any time have any discussion, correspondence or contact concerning the information in 
this Presentation with any of the directors or employees of any member of the Group nor with any of their suppliers in respect of any member of the Group without the prior written consent of the Company. This Presentation is being delivered in connection 
with a proposed meeting with the Company and no copy of the Presentation will be left behind after this meeting.
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ITM POWER | PRESENTATION TEAM
HYDROGEN ENERGY SYSTEMS

Market leader | Strong momentum | Global markets | Strong partnerships

Dr Graham Cooley | CEO
• Joined ITM Power in 2009
• Power Industry Background
• Board Member UK Hydrogen Council

Dr Simon Bourne | CTO
• Joined ITM Power in 2002
• Defence Background
• Materials Background

Andy Allen | CFO
• Joined ITM Power in 2011
• Previously ITM Financial Controller
• Manufacturing Background
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ITM Power Bessemer Park | 1GW pa Capacity Electrolyser Factory

PRESENTATION CONTENTS
HYDROGEN ENERGY SYSTEMS

Presentation Contents:
▪ Strategy & Funding GC
▪ Technology & Manufacturing SB
▪ Financials AA
▪ Transaction Summary GC

Project Bauen | Oct 2021
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ITM Power Positioning

▪ ITM Power manufactures world leading, field-proven PEM electrolysers

▪ ITM Power has the largest PEM electrolyser factory in the world

Manufacturing Capacity:

▪ Current annual manufacturing capacity to reach 1GW by 2022

▪ Priority is now to think to the future, to ensure this market leading position

▪ Intent to expand annual manufacturing capacity to 5GW by end of 2024

▪ UK expansion to 2.5GW and the first international factory of a further 2.5GW

Funding:

▪ £250m equity fundraising

ITM POWER POSITIONING
HYDROGEN ENERGY SYSTEMS

Market leader | Strong momentum | Global markets | Strong partnerships

ITM Power ESG Report | Published 8th April 2021
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The Macro Market

▪ IEA: 322m Tonnes of electrolytic hydrogen needed by 2050

▪ IEA: global electrolyser capacity of 3,585GW needed by 2050

▪ Aurora: Current pipeline of electrolysers is over 200GW

▪ Aurora: 85% of the 200GW is in Europe

▪ National electrolyser targets increased from 40GW to 149GW

Global Macro:

▪ EU net-zero law | China declares net-zero by 2060

▪ US rejoined the Paris Agreement | 19th February 2021

▪ US DOE | Hydrogen Moonshot | 7th June 2021

THE MACRO MARKET
HYDROGEN ENERGY SYSTEMS

Market leader | Strong momentum | Global markets | Strong partnerships

7th June 2021
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BACKLOG & TENDER PIPELINE
HYDROGEN ENERGY SYSTEMS

Backlog: 310MW | Tender pipeline: 1,011MW  | Annual capacity: 1,000MW

Record Backlog*:

▪ Total: 310MW

▪ Contracted: 43MW

▪ Negotiation: 169MW

▪ Preferred supplier: 98MW

Record Tender Pipeline**:

▪ Total: 1,011MW (1GW+) vs 593MW in June ‘21 

▪ Increasingly weighted towards larger projects

Backlog (MW)
Contracted + In Negotiation

Backlog  & Tender Pipeline (MW)

*Contracted backlog and contracts in the final stages of negotiation and preferred supplier backlog
**Quotations submitted in response to commercial tenders in the last 12months
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PRODUCTS & PROJECTS
HYDROGEN ENERGY SYSTEMS

2MW 
800kg/day

5MW 
2100kg/day

Project Product Platform Integration

0-4 MW Plug & Play ITM

4-20 MW Plug & Play and 2MW Modular ITM or ILE

21-80 MW 2MW Modular ILE

81 MW+ 5MW Modular ILE

Containerised Plug & Play 

2MW & 5MW Modular

Backlog: 310MW | Tender pipeline: 1,011MW  | Annual capacity: 1,000MW
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TENDER PIPELINE
HYDROGEN ENERGY SYSTEMS

Record Tender Pipeline:

▪ Total: 1,011MW (excludes feasibility and FEED studies)

▪ Excludes wider pipeline development

▪ Increasingly weighted towards larger projects

Project size distribution:

Project Product Platform Integration Total MW No. Projects

0-4 MW Plug & Play ITM 87 42

4-20 MW Plug & Play and 2MW Modular ITM or ILE 154 13

21-80 MW 2MW Modular ILE 190 5

81 MW+ 5MW Modular ILE 580 3

Backlog: 310MW | Tender pipeline: 1,011MW  | Annual capacity: 1,000MW
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TENDER OPPORTUNITY PIPELINE GRAPHS
HYDROGEN ENERGY SYSTEMS

Tender Opportunity Pipeline :

▪ Industrial hydrogen driven by the transition to Net zero

▪ Renewables aligning with the O&G industry

▪ EMEA Leading

▪ APAC Fast follower

▪ AMER Earthshot not yet reflected

Region (MW) Energy Industrial Mobility

EMEA 453.3 160.7 69.4
APAC 20.7 280.0 5.3
AMER 14.0 5.4 2.0

Backlog: 310MW | Tender pipeline: 1,011MW  | Annual capacity: 1,000MW
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BAUEN | 10 YEAR MANUFACTURING PROJECTIONS
HYDROGEN ENERGY SYSTEMS

Substantial Shortfall in Production Currently Projected

▪ Current global manufacturing capacity significantly below projected levels of demand

▪ Substantial opportunity to take advantage of this market growth

▪ Secure position as leading global electrolyser provider

▪ ITM targeting transformational capacity enhancement

▪ Annual manufacturing capacity of 5GW in place by 2024

▪ Announced market demand is significantly in excess of this

▪ Substantial scope for upside or downside protection 

Bauen will enable ITM to significantly ramp-up production to meet this exponential demand

Projected Market 
Demand Shortfall
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Project Bauen

Development

BAUEN | SUMMARY
HYDROGEN ENERGY SYSTEMS

Deliverables OutcomesCurrent Position

Strong technology 
platform

Broad product 
portfolio

System integration 
with Linde

1GW manufacturing 
capacity

Cost down value 
engineering

Factory automation 
processes

5GW Global 
production

Continuous 
improvement

Best electrolyser 
performance

Local manufacturing 
capability

Global product 
compliance

Local after sales 
support

Lowest total cost of 
ownership

Production capacity 
to meet demand

Optimised global 
supply chain

Significant market 
share

Bauen will facilitate enlarged capacity and significant technology improvements
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BAUEN | TECHNOLOGY & MANUFACTURING
HYDROGEN ENERGY SYSTEMS

Dr Simon Bourne | CTO | Technology & Manufacturing

Technology & Manufacturing:
▪ Total Cost of Ownership
▪ Technology & Products
▪ Customer Offering
▪ ITM Support
▪ Cost Reduction
▪ Manufacturing Roadmap

14



BAUEN | TOTAL COST OF OWNERSHIP
HYDROGEN ENERGY SYSTEMS

Total Cost of Ownership | Winning Orders through Lowest LCoH2

▪ Hydrogen production cost dominated by electrolyser performance

▪ Customers want low cost turn key solutions

▪ Operational excellence leads to repeat business and continuous improvement

▪ All three of these are sources of competitive advantage

▪ R&D and continuous technology progress maintains leading position

Bauen Delivers:

▪ Lowest LCoH2 in all three areas

▪ Reinforces ITM’s global leading position

Lowest H2 Production Costs

• Performance

• Testing

• Technology roadmap

Lowest Full System Price

• Volume manufacture | automation

• PGM reduction

• Localised supply chain

Best Operational Excellence

• 24/7 support

• Early diagnostics

• Data and RAMs modelling

Delivering the Lowest LCoH2

Technology and quality improvements critical to delivering lowest LCoH2
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Best in class | Reinforcing technology leadership

0.2MW 
80kg/day

2MW 
800kg/day

5MW 
2100kg/day

5MW module design evolution

BAUEN | PRODUCTS
HYDROGEN ENERGY SYSTEMS

Metric Area Running
Cost

System
Price

Desirability

Higher efficiency Core tech P P PP

Value engineering Product development P P PP

Higher pressure Product development P P PP

Oxygen utilisation Product development P P P

Global compliance Product development - P P

Linde Integration Product development - P P

Footprint reduction Product development - P P

Delivery lead time Product development - - P

System availability Core tech & After sales - - P

After sales support Core tech & After sales - - P
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CUSTOMER OFFERING | XL MARKET
HYDROGEN ENERGY SYSTEMS

Superior Offering for the XL Market

▪ Acceleration of  5MW stack module underway

▪ Market leading electrolyser performance

▪ Responding to the market demand for large scale

▪ Standardisation and modularity at scale

▪ Pre-engineer into 20MW packages for rapid deployment

▪ Exposure to larger projects faster | Minimise on site works

▪ 100MW Shell Refhyne II announced

100MW design | Part of the Gigastack FEED study

Best in class | Global scale

17



TECHNOLOGY ACCELERATION
HYDROGEN ENERGY SYSTEMS

Best in class | New Linde engineered BoP | First 100MW EPC

Refhyne II | Expansion of the Wesseling Project

▪ Shell to produce synthetic kerosene in Rhineland Refinery

▪ Shell’s vision of an eRefinery

▪ "Shell Energy and Chemicals Parc Rhineland"

Partnership for new 100MW: 

▪ ITM Power, ITM Linde Electrolysis GmbH (ILE) and Linde

▪ Grant support in negotiation 

▪ Construction of this plant could start in 2022

10MW Shell Electrolyser | Expansion to 110MW
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WHAT IS AFTERSALES & SUPPORT
GLOBAL BUSINESS SCOPE

Onward Revenue Stream from Deployed Equipment:

▪ Targeting EBIT margins from product aftersales of c.25%

▪ Contracts typically over product lifetime

▪ Often higher than margin on new sales 

A Clear Competitive Advantage for Product Sales:

▪ SLA’s across territories sells products

▪ Quick and efficient responses to in-service issues 

▪ Helps to develop client trust and confidence

Performance Data Analysis:

▪ Constantly gather performance data

▪ Learnings from the field informs product development 

World class companies need clear Aftersales strategies

ITM Power Bessemer Park | Control Room | 24/7 Operation
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VOLUME & SCALE DRIVING EFFICIENCIES
HYDROGEN ENERGY SYSTEMS

Full System Price Reduction Targets

▪ Target 50% electrolyser cost reduction within 5 years

▪ Biggest gains available in PEM stack & power conversion

▪ Based on product standardisation & modularisation

▪ Product control enables improvement in all areas

▪ Leveraging partners (Linde) to reduce system cost

▪ Currently tracking ahead of target

Enablers for cost reduction:

▪ Manufacturing volume | Semi-automation | Procurement

▪ Application of technology improvements

▪ Provision of larger systems

Seeking lowest cost of ownership for customers by marrying excellent Capex and Opex characteristics

20
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BAUEN | MANUFACTURING ACCELERATION
HYDROGEN ENERGY SYSTEMS

Production underway | Beta testing fully completed

Current Status

▪ In production since January 2021

▪ Historic manufacturing site closed, dilapidations complete

▪ Manufacturing standard products to stock to reduce lead times

▪ 24/7 after sales support centre established and resourced

▪ Capacity scalable to 1GW within 6 months

▪ Manufacturing processes now in-house to improve cost & quality

▪ Engaged with Sewtec Automation Consultants

▪ Fully automated factory digital twin complete

ITM Power Bessemer Park | 1GW pa Digital Twin
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BAUEN | MANUFACTURING ROADMAP
HYDROGEN ENERGY SYSTEMS

Market driven expansion | National manufacturing partnerships worldwide

1GW | Bessemer Park Gigafactory

• Semi Automated Factory template

• Fast moving market

• Technology leadership

• Linde partnership development

• Need to move faster

2.5GW | UK Gigafactory 2.0

• Fully Automated Factory proof of concept

• Acceleration to larger product deployment

• Technology & Cost leadership

• Linde provides scale through EPC Offering

• Maximise efficiency and replicability

5GW | International Roll Out

• Market leadership

• Global addressable market in excess of 144GW

• Leadership in After sales

• Linde Global positioning

• Maximise installed base creating barriers to entry
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Shell 10MW electrolyser, Rhineland Refinery, Germany 

Andy Allen | CFO | Financials & Guidance

Financials & Guidance:
▪ Use of Funds
▪ Technology Roadmap
▪ Factory Investment Criteria and Model

BAUEN | FINANCIALS & GUIDANCE
HYDROGEN ENERGY SYSTEMS

23



Use of Funds (£m) Technology Capex
Working 
Capital

Company 
Development

Bessemer Park

£50m £170m £40m £45mUK Gigafactory 2.0

Automated Factory 2

Total 16% 56% 13% 15%

BAUEN | DELIVERING NEXT STAGE OF ITM POWER GROWTH
HYDROGEN ENERGY SYSTEMS

1 2 3 4

Lowest H2 Production Costs

• Performance

• Testing

• Technology roadmap

Lowest Full System Price

• Volume manufacture | automation

• PGM reduction

• Localised supply chain

Best Operational Excellence

• 24/7 support

• Early diagnostics

• Data and RAMs 

Delivering the Lowest LCoH2

1

21

43

Bauen capital raise and cash in balance sheet will fund the next stage of ITM Power growth

Factory Rollout 2022 2023 2024

Bessemer Park Semi Automation

UK Gigafactory 2.0 In Development Automation Development

Automated Factory 2 In Development In Build Pilot Automation

Total
Annual Capacity (GW)

300MW to 1.0GW
1GW to
2.5GW

2.5GW to 5GW

24



BAUEN | TECHNOLOGY ROADMAP
HYDROGEN ENERGY SYSTEMS

Technology opportunity

Technology Initiatives Use of Funds | £50m1

Technology Development:
Accelerate technology development at scale

Headcount:
Investing in team development and growth

Product Development:
Accelerate product improvement & development

Product Test:
Reduce time for product test, more robust product validation

Performance Improvement: 
Product operating cost reduction

Ultra Low PGM:
Product cost reduction, supply chain optimisation

Cost Reduction: 
Product cost reduction & product simplification

Operations:
Reduce time for stack test, simplify in-field stack logistics
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BAUEN | 2.5GW FACTORY FINANCE MODEL
HYDROGEN ENERGY SYSTEMS

Total cash cost per factory of c.£90m with break-even by year 5

2.5GW Factory Finance Model | Example32

Country Considerations:

▪ Developed in collaboration with Linde

▪ Announced national strategy

▪ Visibility on GW Demand

Site Considerations:

▪ Low cost renewable power

▪ Skilled labour

▪ Power & supply chain infrastructure

Per-factory Economics:

▪ Capex spend £50m-65m

▪ Working capital to breakeven £40m

▪ Cash break-even by year 5

▪ Year 5 sales of c.£300m

Targets by Year 10

▪ Sales of c.£430m per annum

▪ Gross Margin >30% 

▪ EBIT margin in excess of 15%

1 2 3 4 5

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

0

1

2

3

4

5

6

2022 2023 2024 2025 2026

Annual Capacity vs Factory Utilisation

Annual Capacity in GW by FY (LHS) Factory Utilisation Profile by Year (RHS)
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FUNDING OUR NEXT STAGE OF GROWTH 
HYDROGEN ENERGY SYSTEMS

Bauen critical to delivering this transformational multi-year, global growth strategy

Shell 10MW electrolyser, Rhineland Refinery, Germany 

Ensuring ITM Remains a Market Leader in Green Electrolysis

▪ Step-change in government and corporate commitments to electrolyser projects

▪ ITM well placed to take advantage of this material market opportunity

▪ Significant investment required to capture this growth

▪ By 2024 the company is targeting 5GW of installed annual manufacturing capacity

▪ This includes the first international Gigafactory, directly servicing overseas customers

▪ Technology and R&D spend will enable ITM to maintain competitive advantage

▪ The raise of £250m plus current cash will fund ITM’s growth to a 5GW capacity
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ITM Power | Project Bauen

October 2021
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