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DISCLAIMER

For the purposes of this disclaimer, "presentation" means this document, any oral presentation, any question-and-answer session and any written or oral material discussed or 
distributed during the presentation. "Representative" means any directors, officers, employees, agents, affiliate or adviser of ITM Power plc (the Company) and any presenter.
This presentation includes statements that are, or may be deemed to be, ‘forward-looking statements’. These forward-looking statements can be identified by their use of 
forward-looking terminology (such as "believes", "expects", "intends", "may" or "will", or their negative equivalents) or by their context. These forward-looking statements 
include all matters that are not historical facts. They appear in a number of places and include statements regarding the intentions, beliefs or current expectations of the 
Company 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 actual results of operations, financial condition and liquidity, and the development of the industry in which the Company operates, may 
differ materially from those made in or suggested by the forward-looking statements 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 the Company and each Representative expressly disclaim any obligation to 
update or revise any forward-looking statements in this presentation. No statement in this presentation is intended to be a profit forecast. You are cautioned not to place any 
undue reliance on such forward-looking statements. Even if actual results are consistent with the forward-looking statements in this presentation, those results may not be 
indicative of results in subsequent periods.
No representation or warranty, express or implied, is made by the Company or any Representative as to the adequacy, fairness, accuracy or completeness of the information or 
opinions contained in this presentation, and no liability is accepted for any loss arising from reliance on the information, statements or opinions in this presentation or any 
related communications. This presentation contains certain estimated historical and prospective financial and operating data obtained from information prepared by the 
Company for internal purposes only, which may not comply with any Generally Accepted Accounting Practice. No attempt has been made to audit or verify such financial 
information, and it should not be taken as a reliable indication of past or future financial performance of the Company or any member of its group.
The information in this presentation does not constitute, and should not be construed as, an offer to sell or a solicitation to buy any securities or financial instruments, or any 
advice or recommendation in respect thereof. The distribution of this presentation in certain jurisdictions may be restricted by law. Recipients are required to inform 
themselves about and to observe any such restrictions. No liability is accepted in relation to the distribution or possession of this presentation in any jurisdiction.
This presentation is provided to the recipient solely for its own information. By receiving this presentation and/or attending any meeting where this presentation is made, the 
recipient acknowledges that they have read this disclaimer and agrees to be bound by its terms.
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PROJECT HORIZON: STRATEGIC UK GOVERNMENT BACKING

Rationale

▪ Green hydrogen is strategically 

important to the UK government

▪ The UK has ambitious hydrogen 

targets underpinned by it’s HAR 

funding programme

▪ ITM is the UK’s electrolyser 

champion, supporting energy 

sovereignty and resilience

▪ As a global leader, ITM offers 

strong growth and export 

potential, creating local jobs and 

boosting the economy

▪ Balance sheet strength matters 

for customers and operational 

flexibility

Supporting the establishment of a 1 GW Chronos manufacturing line

▪ Total UK government 

support package of £86.5m

consisting of:

▪ £40m investment from 

Great British Energy (GBE)

▪ £46.5m grant* from DESNZ

£40m
GBE
Invest£46.5mDESNZ

Grant*

Growth package

*) ITM Power is in receipt of a letter from DESNZ confirming their intent to award the grant. The 

Grant remains subject to subsidy control scrutiny, a statutory process required to ensure any 

public funding complies with the Subsidy Control Act 2022. This is expected to conclude in June 

2026, after which the grant would be contracted.

£86.5m
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WHO WE ARE
A leader in green hydrogen

• 26 years of R&D and innovation

• A leader in PEM electrolyser technology and hydrogen plants

• Strategically well-positioned in a fast-expanding market

• Vertical integration and IP create a defensible competitive advantage

• Comprehensive product portfolio, addressing all project sizes

• Proven capability in large-scale project delivery with repeat customers, 
including Shell, RWE and Linde

• Robust manufacturing, supply chain, and quality systems

• Approx. 500 MW of projects delivered or under contract, 
and more than 550 MW of additional capacity reservations

• Healthy balance sheet for long-term resilience, easing bankability

Revenue [£m]

Order backlog [£m]

5

17

26

FY23 FY24 FY25 FY26
Guidance

40-43

+740%

44

78

145
152

FY23 FY24 FY25 Jan 26

+245%
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THE MARKET WE OPERATE IN

1) Hydrogen Europe 2025;     2) International Energy Agency (IEA) 2024

Green hydrogen market [GW]We solidified our foundation

▪ While the market accelerated slower than forecasted, ITM advanced its technology and 

product portfolio, debottlenecked its supply chain and manufacturing, rightsized the 

business and built important reference plants with blue-chip customers

▪ With the market accelerating, ITM is strongly positioned and increasingly displacing 

competitors which customers have low confidence in

Rapid growth forecasted from here

▪ IEA forecasts eleven-fold market growth to 77 GW in five years, worldwide excl. China

▪ Hydrogen Europe expects growth in Europe to accelerate from 42% to >100% CAGR

Underpinned by government policies and funding, driving growth in key markets

▪ EU funding of >€20bn announced, with additional national investments in transport & 

storage infrastructure, like the DE pipeline network

▪ Other commitments: UK >£2bn, AUS A$8bn, JP $20bn and many more

▪ RED III mandates could unlock ~2.4 Mt/year additional EU clean hydrogen demand

Sales pipeline [GW]Strong demand momentum reflected in sales pipeline 

growth – ITM winning through:

▪ Reference plants and real-world performance data

▪ Repeat business and endorsements from industry majors

▪ Winning competitive and technology-agnostic tenders

▪ Supported by the UK government

▪ Comprehensive and competitive product portfolio
FY23 FY24 FY25 FY26

<1

>20

+1,900%

3 4 7
10

15

7

17

32

39

77

2026 2027 2028 2029 2030

+1,009%

+436%

Europe (conservative)1

World excl. China (bold)2

New hydrogen use 30% (e.g. grid balancing, 
natural gas blending, steel, cement, mobility)

Decarbonising existing hydrogen 
use 70% (e.g. refining, ammonia)

Europe
38%

China
38%

North
America

6%

RoW
18%
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PRODUCTS

AUTONOMOUS 2MW PLUG & 
PLAY ELECTROLYSER FOR 

SMALL PROJECTS

CUTTING -EDGE 20MW MODULE 
FOR LARGE -SCALE PROJECTS

BEST -IN -CLASS 5MW PLUG & 
PLAY ELECTROLYSER FOR 

MID-SIZE PROJECTS

WORLD’S FIRST FULL -SCOPE 
50 MW PLANT

Powered by
Trident is the leading PEM electrolyser stack platform today

✓ Three 0.7 MW stacks in a 2 MW skid, capable of high response speed

✓ Highest efficiency and current density on the market

✓ Lowest in-field degradation, already beating the EU 2030 targets

✓ Hundreds of stacks built and tested in the UK; reliable operation in 

commercial plants

Trident is at the core 

of all ITM products, 

enabling them to be 

highly competitive.
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Our game -changing next -generation stack platform

Lower cost

Higher performance

More compact

▪ >50% footprint reduction, fits into congested industrial sites

▪ >50% weight reduction, easier to handle and transport

▪ Power density more than doubling to an unmatched 2.5 MW/m2

▪ Threefold increase in stack capacity: 2 to 2.5 MW

▪ Targeting ~10% energy efficiency improvement…

▪ …despite further reduced precious metals

▪ >50% less part count, easier and faster to assemble

▪ Targeting ~40% cost reduction

▪ Designed to increase recyclability of components by >90%
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Our sales, EPC and after sales hub 
in the centre of the EU

Stack storage facilities for quick 
deployment

Home to our R&D and manufacturing

Full product testing capability

World’s first and largest PEM 
Gigafactory in commercial operation

20,000 m2 factory floor

ITM POWER UK ITM POWER GERMANY

OUR LOCATIONS
Investing in our commitment to best serve our customers

Our build, own and operate 
business model in the heart of 
Germany

Making clean hydrogen accessible, 
affordable and risk-free

Serving clients across Europe

HYDROPULSE
SHEFFIELD LINDEN BERLIN
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CHRONOS COMMERCIALISATION

▪ We intend to build an automated 1 GW Chronos manufacturing line local to 

our current factory in Sheffield with an investment of up to £120m

▪ Proximity to our Trident manufacturing line maximises synergies, and 

process carryover ensures efficiency, reliability and reduces risk

▪ Continuation of deep in-house value-add, plus insourcing of additional 

processes to further elevate control, quality, and scalability

▪ We expect to take FID in June, in line with contracting the Grant

Chronos manufacturing line

Impact on the Trident stack platform?

We will maintain the current Trident manufacturing 

line and continue to innovate the Trident stack to 

meet our customers’ needs.

?

13%

63%

6%

13%

7%

Fitout (cleanrooms)

Manufacturing & testing equipment

Project delivery

Validation

Other, inc. inflation

Use of proceeds
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Cash at year-end 

between £210m

and £215m

Equity injection from 

GB Energy leads to 

guidance increase from 

previously disclosed 

£170 to £175m.

GUIDANCE UPGRADE FY26
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