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About VARO Energy

The energy transition partner of choice, supporting the decarbonization of businesses

A carbon neutral company by 2040
=

2022
2030

Launch of new
40% absolute reduction

ESG strategy
including industry

of Scope 1 & Scope
2emissions

®)

2040

Net zero

leading tergets

15% Scope 3 carbon
intensity reduction

Conventional
Energies

Ensuring enegy
security

Providing an integrated portfolio of solutions

Liquid Petroleum Gas (LPG) @

Gasoline |R

Ultra Low Sulphur E;
Diesel (ULSD) )

> /a;) Biofuels

Sustainable

Heating oil [||[” Energy transition ||| 7 Biomethane & Energies
partner of choice |///// = Bio-LNG ;

Accelerating the

AEieR il energy transition
wviation fuel
'@] e-Mobility
Bitumen /i\/\ /
Bunker fuel oil E[ /\ G,\ Carbon removals

~$3.5B  60%-70%

investment over
2022-2026

of new investments directed
to Renewables business

grow EBITDA
by 2026

VARO Energy - at a glance

>3x |~ 2100+ ~°4

employees, incl. JVs

strong

market

focus and presence

A track record driving decarbonization (selection)

Introduction of a low carbon fuel
based on bio-ethanol. Similar
specification became mandatory in

Announcement to construct
Switzerland’s most powerful solar
system next to the country’s only

Start of transformation of terminal in
the Port of Amsterdam leading to an

2019 integrated biofuels facility refinery, Cressier The Netherlands
2010 2015 2020 2021
2

Acquisition of Bio-Energy Coevorden,
a leading bio-methane company in

elexcn

powering the future
Announcement on constructiui us
SAF manufacturing plant in
Rotterdam

2023

Acquisition of RES, one of Europe’s
fastest growing biogas suppliers and
traders

2022 2024
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Acquisition of elexon, the leader in
electrification of commercial fleets



Key drivers at play

GOVERNMENT

Revised Renewable
Energy Directive (RED3)

Fuel mix carbon reduction
Zero Emission Zones

Net Zero 2050

CBAM

HAULIER SHIPPER

Zero Emission Transition
TCO

Value of decarbonization
Availability / security
CSRD

Net zero ambitions
Fossil free as per?
SBTi targets

CSRD

SBTi commitment supply chain
Standards and reporting (auditability)
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ENERGY CARBON EMISSIONS
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needed

G%a 4.8 9.5 195

bin Itr bin Itr bin Itr
Ej 37 100 2067
= TWh TWh TWh
[4]

706 1102 561 - 963

GW GW GW

Competing demand for the same projected capacities, e.g. building, industry, etc.

* Planned capacities b/o industry associations, RePowerEU, VARO Energy analyses
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Fuel costs per kilometer [indicative]

No CO2 due
to TTW

1,6 —
INDICATIVE

0,0

Diesel HVO LNG Bio-LNG eMobility - green Hydrogen - grey Hydrogen - green

ETS Il add’l costs (@250 EUR/tCO2¢) | ' ETS Il add'l costs (@100 EUR/tCO2e) [0l Fuel (EUR/km)
ETS Il add’l costs (@150 EUR/tCO2¢e) © _1ETS Il (@50 EUR/tCO2e) ---  TCO est 2030 (HDV)

I-
L -
|-

|

Note — ETS Il cost est based on TTW CO2 emissions, biofuels at 0 (expected)
Sources — Dutch recommended fuel prices co2emissiefactoren.nl, TCO est 2030 from International Council on Clean Energy Transportation, VARO Energy analyses
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Fuel costs per kilometer [indicative]

(Zero emission
Sy \

1,6 —
INDICATIVE

0,0

Diesel HVO LNG Bio-LNG eMobility - green Hydrogen - grey Hydrogen - green

ETS Il add’l costs (@250 EUR/tCO2¢) | ' ETS Il add'l costs (@100 EUR/tCO2e) [0l Fuel (EUR/km)
ETS Il add’l costs (@150 EUR/tCO2¢e) © _1ETS Il (@50 EUR/tCO2e) ---  TCO est 2030 (HDV)
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Note — ETS Il cost est based on TTW CO2 emissions, biofuels at 0 (expected)
Sources — Dutch recommended fuel prices co2emissiefactoren.nl, TCO est 2030 from International Council on Clean Energy Transportation, VARO Energy analyses
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Drivers across the value chain

NON EXHAUSTIVE  Blending oblogations (WTW)
« ETSII (TTW)

» CO, emission standards HDV (TTW)

10

 ZE zones (TTW)
* Road toll (TTW)

* ESG scope 3 (WTW)
« EU-ETS Il (TTW)

|
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Accelerating the energy transition
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