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Horisont Energi is a Norwegian Clean Energy
and Carbon Infrastructure and Storage Company
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Horisont energi AMMONIA

Founded in 2019 with head office in Sandnes, Norway
Experienced and dedicated team of ~40 people

A carbon infrastructure and storage company, and
provider of clean ammonia, in partnership with major
industrial leaders CARBON
. . INFRASTRUCTURE
Committed to accelerating the
energy transition

Industrial ownership with E.ON as
largest shareholder with 25% stake

FUNDING: Seed $1M, Series A $15M, Series B $42M

CARBON STORAGE

EURONEXT
GROWTH




Q3 2024 Highlights

Strategic review

A

Licence application for a new carbon storage licence in the
North Seawas submitted 29 August 2024

gorisont

Horisont Energi has initiated a strategic review with its ~ Board of ; rh
Directors and major shareholders to explore several options for its Accelerating ca
project portfolio within CCS and clean ammonia ¢ -~ with clean ammo

The aim is to identify and evaluate opportunities that will maximise I\ : T mfn:astructure and
shareholder value and ensure thatthe ~ Company is well -positioned to N PP Intime. At scale.
secure therequisite f undi ng essential for meeting t ' '

project milestones and the successful execution of its long -
term strategy




Subsequent Events

Horisont Infra

A Entered into a Collaboration Agreement with ECOLOG to develop
the Norwegian -Dutch CO, corridor further and enable industrial -scale
CO, transport between The Netherlands and Gismarvik CO,hub

A Submitted funding application through
Mutual Interest initiative in the quarter & expecting feedback in Q1 2025

Horisont Karbon

A Entered into a new collaboration for CO, storage developments in
Europe with a leading global technology company to cooperate on
the development of carbon capture and storage (CCS) projects in
Europe (outside of Norway)

A Applied to the Ministry of Energy fora12 -month extension of the
"Decision of Concretisation" ( BoK) deadline after ORLEN Upstream
Norway decided to withdraw from the Polaris licence

Horisont Ammoniakk

A Assessingoptions for CO , storage in the North Sea for the Barents Blue
project as an alternative to Polaris




Financial Highlights Horisont energ!

A Management has continued to reduce the spending and
extend the capital runway, with measures including layoffs and --
reduced use of external consultants in addition to conventional -
cost saving initiatives. NOK million Q32024 Q32023 | YTD?2024| YTD 2023

A Further reductions in operating losses of ~40% vs. Q3 2023 and Total income 1.7 0.0 2.0 0.0
~15% vs Q2 2024 (operating loss of NOK 25.7 million in Q3 2024 vs.
loss of NOK 30.2 million in Q2 2024).

A The reduction in costs and quarterly losses reflect the efforts to Operation profit (loss) (25.7) (42.8) (939) (181.7)
drive processes forward through use of own resources instead of
extensive use of consulting resources, supported by all the work,
know -how and documentation developed over the last four Net financial income 1.2 29 4.7 8.0
year?, and combined with improved operational efficiency and
cost focus.

A The company expects to see continued reductions in operating Net profit (loss) (24.6) (39.9) (89.1) (173.7)
losses in Q4 2024 and into 2025 compared to Q3 2024 level, as
the impact of the above  -mentioned measures takes full effect

Cash/cash equivalents at
A The work done to reduce and control spending provides a the end of period 98.3 242.3 98.3 242.3

good platform for executing on the plans to be implemented
based on the outcome of the ongoing strategic review

A Cash and cash equivalents amounted to NOK 98.3 million at the
end of Q3 2024.



Co-CEOQO Letter
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Progressing the strategic review in pursuit of creating a sustainable platform for Horisont Energi

As the third quarter came to an end, Horisont Energi continued to advance its core business activities within carbon storage,
clean ammonia. While progress has been steady, it is still slower than anticipated

process to establish funding for its business plans and thereby establish a

I n September, we announced a strategic
long -term future through strategically sound financial and industrial initiatives. The
review is progressing as planned with the expectation to set a clear direction by
year -end.

In parallel with this process, management has continued the work to extend the
capital runway through stricter cost management, including the difficult decision to
lay off employees effective early October and a reduction in the use of external
consultants. These actions reflect our commitment to maintain financial discipline as
we navigate an uncertain period resulting in a significant reduction of the burn rate.
Key operational highlights from the third quarter include the submission of a licence
application for a new carbon storage project in the North Sea on August 29, which

if successful may represent a step towards establishing a carbon storage portfolio in

the North Sea, adding to the existing Polaris licence in the Barents Sea.

Our work in carbon infrastructure is progressing, with positive developments for the
Gismarvik CO ; hub project. The commercial aspects of the project have continued

to mature by engaging with multiple licence holders and advancing with paid

studies on behalfof licences in the North Sea. Gismarvik CO , hub has applied to a
Project of Mutual interest European funding process through the Nautilus CCS
project. If successful, this will provide significant leverage to support the
project development.

Gismarvik

The Barents Blue project is at a pivotal moment in its development. While progress
has been made in the commercial processes, these need to materialise into term
sheets for the project to meet key deadlines. Being a unique project in Europe,

infrastructure and
in some area. Horisont Energi is navigating an ongoing

more solid base for the development of the company.

r e vi prowidedia fina dommerciakbasis is esitablighed, theeprofeat wilpba weyl @ositioned

for the next step into the FEED phase.

The Polaris carbon storage project is a cornerstone of Horisont Karbon. Horisont
Energi has applied to the Ministry of Energy fora12 -month extension of the
"Decision of Concretisation” ( BoK) deadline. We expect feedback from the Ministry
due course . Horisont Energi will focus on establishing a new licence group and
making sure the work program for Polaris is aligned with the development plans for
Barents Blue. Additionally, Horisont Karbon entered into a new collaboration for CO
storage developments in Europe with an undisclosed industrial partner, positioning
Horisont Energi as a potential key playerin emerging CO 2 European CCS market.

The financial position remains a key focus area, as the company continues to rely

on securing new financing to maintain operations and fund future growth. The result

of the ongoing strategic review wil/ have
way forward. Finalising industrial partnerships will contribute to secure financing to
fund the companyds business plans.

Management is working jointly with the Board and shareholders to ensure successful

outcome of the strategic review, whilst reducing business related uncertainties and
costs to secure the future of the projects.

Bjorgulf Haukelidseeter Eidesen and Leiv Kallestad

Co-CEOs, Horisont Energi
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Barents Blue

Europeos

clean ammonia plant

Key figures:

O )
—

2026

Final
investment
decision

3

mmom

2029/30

Est. production
start

)

///'

1 mtonnes

Annual
production by
2030

IPCEI

HYDROGEN

fsqale s t

)

&

50%

Horisont Energi
project share

—

———
Horisont energi

—

()
Fertiberia

—

W O

[

Project highlights

A
A

Barents Blue will be located in Hammerfest, in the north of Norway

Annual production of 1 million tonnes per year in the first phase of the project

Combined with CCS, Barents Blue will offer a best  -in-class lifecycle carbon

footprint, with more  than 99% CO, capture

Carbon sequestration being evaluated in the Polaris licence and North Sea
storages

EU Taxonomy compliant pursuant to delegated acts for hydrogen and

anhydrous ammonia

Achieved IPCEI Hydrogen status, received a conditional grant of NOK 482
million from Enova, as part of the IPCElI Hydrogen programme, Hy2Use

Strong support from local communities




IPCEI

HYDROGEN

Barents Blue

Q3 developments and subsequent events

A

A
A

Progressing term sheets for ammonia offtake contracts with several large
industrial companies

On-going negotiations related to gas supply for the plant

On-going term -sheet negotiations for CO , storage including alternatives to
Polaris

Key project milestones

A
A
A

Signed JDA with ammonia specialist  Fertiberia for project realisation
Secured sufficient power supply of 45 MW for the first production line (train)

Option agreement signed with Hammerfest municipality for the industrial area
at Markoppnes

Completed modularised standard 1 mtpa design with mature, 3 ™ party
verified technology meeting Taxonomy requirements

Interface activities for Polaris CO , storage and co -location of CO, terminalin
connection with the ammonia plant

LPG study being performed to enable use of LPG during start -up and
operations of the ammonia plant in addition to use of natural gas as feedstock

Signed LOIs with VNG Handel & Vertrieb GmbH for offtake of 100,000-
300,000 tonnes/year and with Barents  Naturgass AS for 100,000 tonnes/year

= 0

Horisontenersi  Fertiberia




Barents Blue Is part of the IPCEI Hydrogen Programme
Hy2Use

>0)0)%

Europeds first worl doBesatl ein cl asso Above 99% Developing new, clean EU Taxonomy compliant
clean ammonia plant CO, footprint - CO, capture rate industry in Northern pursuant to delegated acts
Scope 1,2 and 3 Norway for hydrogen and anhydrous
ammonia
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Polaris

Licence EXLOO3 awarded in June 2022
as the first CO , storage in Barents Sea

Key figures:

g || 17 ||
Project highlights

2026 i A The only CO, licence located in the Barents Sea, 140 km off the coast of
2029730 36 mtonnes o0% Hammerfest, Northern Norway

Final investment Est. production Annual injection Horisont Energi

decision start capacity project share Annual injection capacity 3 -6 million tonnes a year

Tailored for sustainability in design

A

A

A Safe and long -term sequestration of CO,

A Planned CO,storage for the Barents Blue project
A

An important project in developing carbon storage as a major green
industry in Northern Norway

———

Horisont energi
A Project lifetime 25+ years




Focus to establish a new
licence group for Polaris

Q3 developments and subsequent events

A Applied to the Ministry of Energy for a deadline extension for the
Decision on Concretisation (  BoK) to allow the Company to
establish a new licence group

A Collaboratinginthe"CO ,i nfrastructure in Nort
project initiated by SINTEF and supported by the CLIMIT

programme
Key project milestones

A Polaris reservoir can safely inject over 2 million tonnes of  CO, yearly
from Barents Blue without any appraisal drilling programme

A Onshore permitting programme approved as part of
Barents Blue programme

A Feasibility studies conducted including analysis reducing
uncertainties related to subsurface storage containment

A EU Taxonomy compliance verified from Celsia third -
party assessment and DNV audit

A Power secured as part of Barents Blue power reservation

A The project can ensure safe, long -term CO, sequestration
supporting both the Barents Blue project and other COcustomers

A Strong support in the local community in developing carbon
storage as a major green  industry in Northern Norway




Strategic Collaboration for
Carbon Storage in Europe

Horisont Energi has entered a strategic collaboration with an undisclosed
global technology company to develop carbon capture and storage (CCS)
projects across Europe (outside Norway).

Project scope and capabilities:

A Joint development ofend -to-end CCS projects; Horisont Energi will act as
the primary carbon storage project developer and operator.

A The collaboration is planned to be managed under Horisont Karbon, one
of the three subsidiaries formed earlier this year, designed to develop
focused industrial partnerships.

A Partnership leverages Horisont E n e r five y@ears of CCS expertise
alongside the partnerds advanced technol ogi
expansion and pioneering CCS initiatives in Europe.

A The collaboration is expected to support value creation for Norwegian
projects, enhance risk management, and contribute to the
advancement of sustainable CCS frameworks essential for climate goals.
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Gismarvik CO, hub

One of Europe's largest CO , hubs with
up to 24 mtpa capacity

Key figures:
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Project highlights

Strategically located at  Gismarvik , Haugaland Business Park in the southern
part of Norway with access to critical infrastructure

All infrastructure secured including power, 10 MW secured for the first phase
of the project

Economics of scale enables commercialisation of CCS value chain

Dependable with robust operations and known technology, and market
leading energy efficiency

Planning programme approved and permitting process ongoing
Provide solution for several carbon storages in several phases

Scalable with the development of the CCS market

Prepared for future European CO , pipeline

Developing European CO , value chain with partners

Project lifetime 50+ years



Gismarvik CO , hub

A local project with a global impact

Q3 developments and subsequent events

A Completed paid feasibility studies for regional emitters, including CO 2
transport to the Norwegian terminal by ship or truck

A Working to position the  Gismarvik CO, hub as the natural partner for
several CO ,licences in the North Sea

. - . . ) Northern Lights
A Ongoing feasibility studies for North Sea licences, covering onshore and

AR

offshore pipelines & Luna - B Ll ST e e Ml

5 Il S e P Bgeares s
A Preparing for concept studies with planned start Q1 2025 Atlas 55 N,;@,,}j‘f‘}:w;' R PG N \.....‘\_.,
. . . NS wenoni S
A Commercial negotiations with CO  , customers and CO , storage CCS Area 3 N N W | ...(
licences _ i T T R X B
Kinno A S viBoRy “ A *2
ASubmitted funding application throug . T P S
3 ) A <
Interest initiative in the quarter 8 expecting feedback in Q1 2025 Iroko IS ar‘"k coz, \\HUl))‘\ a2
: : : & L ‘ %
A Collaboration with ECOLOG to expand the Norwegian -Dutch CO ,
corridor and enable industrial -scale CO , transportto Gismarvik CO,hub : :
) ] Albondigas
Key project milestones /l@ ;
\
A Signed MoU with Chane (formerly  Koole Terminals) for CCS CCS Area 2 )
development, CO, storage aggregation, and shipping to Norway.
Trudvang
A Signed MoU & term sheet with E.ON for CO , volumes to terminal and
connected carbon storage, and local CO, emitters
CCS Area 1

Poseidon

Havstjerne



Company Outlook and Going Concern

Strategic review Horisont Energi

The strategic review initiated in September remains central to Horisont

E n e r fyturéd direction, focusing on financial and industrial initiatives to
secure long -term operational and financial sustainability. This review is
expected to progress sufficiently by year  -end for the board to assess the
options available to the company and its projects and decide on the

way forward. Operationally, management continues to progress project
activities with focus on commercial maturity and strict cost

management, which are key elements in the drive to create a

sustainable platform to deliver the business plan.

Horisont Ammoniakk

The Barents Blue project is at a pivotal stage, with continued progress on
gas supply and ammonia offtake agreements. The successful

completion of term sheets for gas supply and CO, storage remains
essential to meet upcoming milestones. Horisont Ammoniakk may scale
back on project activities and spending if commercial processes cannot

be successfully completed.

The company is actively engaging with potential partners to strengthen
Hori sont 6s capability to deliver
company to adapt to the current uncertain pace for the green
transition.

on t
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(1 of 2)

Horisont Karbon

The primary focus of the Company is to continue the dialogue with the
Ministry of Energy to extend the  BoK (Decision of Concretisation) for the
Polaris licence. This will allow the company to establish a new licence
group, with Horisont Energi being responsible for progressing the work
until a new BoK decision can be taken by the new partnership.

In addition to Polaris, Horisont Energi submitted a licence application
for a new North Sea carbon storage project in August, marking a
significant step toward expanding its carbon storage capabilities.

A strategic partnership with a global industrial partner has been
established, aimed at developing CO , storage projects in Europe,
outside of Norway.

he project plans. This wil!/ enabl e the
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C tI k d - C (2 f 2) Horisont energi
Horisont Infra Financing and funding
Continued progress is being made on the Gismarvik CO hub. This is an Despite a significant reduction in the cost base and a reduced burn
EU designated Project of Mutual Interest, which may unlock funding to rate, additional financing is required to secure the future of the
support project activities towards a Final Investment Decision. The company beyond the 1H of 2025.
Glsmart\)nk‘ hudbsh.Connectlng !Eﬁrope Facmtyf(CEF) Lul,nd'ngh _ gppllcatlon The outcome of the ongoing strategic review will be a key determining
wastsu mlttedt I|\Is(ggarter,wn support rom public authorities, partners, factor for the boardés assessment of hon
customers an S forward. Creating a sustainable platform for operations as a going
The activities to secure term sheets from North Sea carbon storage concern beyond 1H 2025 remains contingent upon the successful
holders and CO , emitters continue . Several licences in the North Sea are conclusion of this process.
mvolved_ n JO'_nrt] feasibility lstucéles_ t(_) assess ?'ST]ar\l{'k CO. hIUb n 4 The board will evaluate options available to the company. The way
g%rzlgef:rtrl]on wit cor]tgep)lt sfe et(;]t femtilons or tf € tlr(]:ené:gs P ar!lr(le . (:[)r forward will be determined by the outcome of the current strategic
- [hese are critical for the further progress o € ismarvik project. review process. The company will revert to the market with an update
There is a growing understanding from emitters as well as storage owners as soon as the process is finalised.

of the advantages associated with common infrastructure solutions

These allow for cost effective operations and flexible development of

the value chain, including phased start -up of storages. The Gismarvik
CO, hub can become a pivotal project in the development of the North
Sea CCS industry.
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