Waroona Renewable Energy Project
Near term energy solution in Western
Australia’s industry heartland

- FRONTIER

<— ENERGY LID

Non-Deal Australian Roadshow - April 2025

Arfist impression of solar facility

B

- e



2
=

/

Disclaimer

FORWARD LOOKING STATEMENT

Forward-looking information is subject to known and unknown risks, uncertainties and other factors that may cause actual results to be materially different from those expressed or implied by such forward-looking
information, including risks associated with investments in private and publicly listed companies such as Frontier Energy Limited (Frontier or Company); risks associated with general economic conditions; the risk that
further funding may be required but unavailable for the ongoing development of the Company’s projects or future acquisitions; changes in government regulations, policies or legislation; unforeseen expenses;
fluctuations in commodity prices; fluctuation in exchange rates; litigation risk; the inherent risks and dangers of development operations in general; risk of continued negative operating cashflow; the possibility that
required permits may not be obtained; environmental risks; general risks associated with the feasibility and development of the Company’s Bristol Spring Project (Project); changes in laws or regulations; future
actions by government; breach of any of the contracts through which the Company holds property rights; defects in or challenges to the Company’s property interests; uninsured hazards; disruptions to the
Company’s supplies or service providers; reliance on key personnel, retention of key employees and the impact of the COVID-19 pandemic on the Company'’s business and operations.

Forward-looking information is based on the reasonable assumptions, estimates, analysis and opinions of management of the Company made in light of their experience and their perception of frends, current
condifions and expected developments, as well as other factors that management believes to be relevant and reasonable in the circumstances at the datfe that such statements are made, but which may prove
to be incorrect. The Company believes that the assumptions and expectations reflected in such forward-looking information are reasonable.

Assumptions have been made regarding, among other things: the energy market, the Company’s peers, the Company’s ability fo carry on its future development works, construction and production activities, the
fimely receipt of required approvals, the price of electricity, the ability of the Company fo operate in a safe, efficient and effective manner and the ability of the Company to obtain financing as and when
required and on reasonable terms. Readers are cautioned that the foregoing list is not exhaustive of all factors and assumptions which may have been used.

Although the Company has aftempted to identify important factors that could cause actual results to differ materially from those contained in forward-looking information, there may be other factors that cause
the Company’s results not to be as anticipated, estimated or intended. There can be no assurance that such information will prove fo be accurate, as actual results and future events could differ materially from
those anticipated in such information. Accordingly, readers should not place undue reliance on forward-looking information. The Company does not undertake to update any forward-looking information, except
in accordance with applicable securities laws.

NO LIABILITY/SUMMARY INFORMATION

Frontier has prepared this presentation material (Presentation) based on information available to it af the fime of preparation. No representation or warranty, express or implied, is made as to the fairness, accuracy
or completeness of the information, opinions and conclusions contained in the Presentation. To the maximum extent permitted by law, the Company, its related bodies corporate (as that term is defined in the
Corporations Act 2001 (Commonwealth of Australia)) and the officers, directors, employees, advisers and agents of those entities do not accept any responsibility or liability including, without limitation, any liability
arising from fault or negligence on the part of any person, for any loss arising from the use of the Presentation or its contents or otherwise arising in connection with it.

Frontier Energy acknowledges the traditional custodians throughout Australia and their contfinuing connection to the land, waters and community.
We pay our respects to all members of the Aboriginal communities and their cultures; and to Elders both past and present.
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Australian Energy Markets - WEM and NEM

Wholesale Electricty

Market (WEM) I
I
I
« Largest micro grid in the world I
Network e ~21TWh of electricity annually 1
| I
I
Annual operational + Current ~17TWh !
demand + Growth - 4.5% pa (54% by 2033)
I
I
Australia’s only capacity market I
Capacity market? e Infroduced in 2006 following I
backouts in WA I
|
Reserve Capacity *+ A$360,700 / MW (2027 / 2028) :
Price » Paid per firm MW in peak period
Electricity price « A$1,100/MWh
cap
FRONTIER
« Renewables - 39% ENERGY LTD
E ix 2024 « Gas-32%
neray mix 20 « Coal -29% WAROONA PROJECT

ASX:FHE / OTCQB: FRHYF | 5
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% WA already seeing rising electricity prices prior to transition

N

N

. 1
WEM electricity prices have increased consistently over the past WA Wholesale Electricity Price

four years

280
« Average price — electricity prices have increased by ~61%
over the past three years, from A$50/MWh in 2021 fto
A$80/MWh in 2024 240
« Afternoon peak (5pm-9pm) - electricity prices have
increased by ~107% over the past three years, from 200
A$83/MWh in 2021 to A$171/MWh in 2024
< 160
What has driven up the significant increase in energy prices? %
« Demand - strong increase in demand due to increasing (?120
cooling load, electrification and demand from EVs
« Supply — minimal industrial supply infroduced in recent years 5

« Increased costs — increase in the raw input prices of baseload
energy solutions (e.g. WA domestic gas prices have
increased from $2/GJ to $9/GJ since 2021 — Aurora forecast 40
$15/GJ long-term)

2020 2021 2022 2023 2024

m Average mAfternoon Peak

1 - annual average of half-hourly prices reported by AEMO, no price cut-offs

data sources:

https://data.wa.aemo.com.au/public/market-data/wemde/referenceTradingPrice/previous/ (post Sep 2023);
https://aemo.com.au/energy-systems/electricity/wholesale-electricity-market-wem/data-wem/market-data-wa (pre-Sep 2023)

Sources:
https://aemo.com.au/energy-systems/electricity/wholesale-electricity-market-wem/wem-

forecasting-and-planning/wem-electricity-statement-of-opportunities-wem-esoo ASX'FHE /OTCQB FRHYF | 6
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Demand

Showing no signs of slowing

AEMO forecast 57% demand
growth over the next 10 years

Al and Data centres not included

in demand forecast
(Microsoft plans to extend Azure to WA by
mid-2025)

Standalone
Batteries

The challenge facing WA'’s energy market

Supply

Coal closure + Delays in new generation
I |
State owned coal assets New generation delayed
closures from 2025-2029 by network constraints and
| expansion delays

Coal - 29% of generation I

Only 2 new development
generation assets planned by
2027

ASX:FHE / OTCQB: FRHYF | 7
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//%% Waroona Renewable Project - In the heart of Industrial WA

A\

GERALDTON\ X Lo\ - V DARWIN
~340km ‘ il S  ~120km south of Perth in the Shire of Waroona

Ideally located

* Approved connection point — ETAC

« Connection to 330kV transmission line
(2M Population)

: < I ; A » Exceptionally high Marginal Loss Factor
L : Y s . N
R A 5 L — }R% 4@& ; + Surrounded by major loads with limited new supply

KWINANA = ANBERRA

: A ! ADELAIDE |_7\r?*<
&y éf ""éﬁ%m Stage One is development-ready
- o « Stage One - 120MWdc solar / 80MW (4.75 hour /

3 ;_ALUMINA REFINERY o 5

S S5 ooiGToN] ' KAL£ORLiE * Updated DFS completed in late 2024
‘ | - GOLD MINE . .
: ‘ ~560km 4 + Al key permits and approvals in place

> ALUMINA REFINERY o ok . Targeting commercial operation late 2027

FRONTIER Wl e\

WAROONA PROJECT et ; § A - & Major expansion at Project location
i/ : ' + Two connections — potential of up to >840MW

s J *«  One approved / One under application
¥ legend

A ° , Ay - Total land owned - 820 hectares of freehold land
¢ L\ (COALFIRE POWER ) o _
dsied N L, ) o N E | « Sufficient for +400MW solar generation

ALBANY : gjor indusfrial loads |3
\, ~240km b 51' ” : * Rapid expansion post FID Stage One
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— DFS confirms Stage One is a long-life, profitable Project

Stage One - 120MW solar / 80MW 4.75hr battery (380MWh)

« DFS confirms the Project as a highly profitable renewable
70 energy project, with long life (30 years) and low operating
costs, providing strong returns on all key metrics

. == BN
t0 Operation Life
Capex AP m $282
40 Battery sales / output (Yr 1) GWh 134
5} Excess solar sales / output (Yr 1)
30 Key Financial Returns Base Case
(10 Yr Average)
20 Revenue A$ m
Operating Costs (real) A$ m $6.8
10 EBITDA A$ m $58
0 NPV e A$ m $243
Capacity Credits  Battery Electricity ~ Solar Electricity LGC Opex EBITDA IRR — Ungeared % 15.4%
(100% equity)
Sales Sales
Payback (post-tax) Years 6.1
Payback (pre-tax) Years 5.0
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%é Reserve Capacity provides additional financial surport
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\ $'000/MW 2027/28 BRCP and historical BRCPs/RCPs

400

Reserve Capacity Mechanism

* The Reserve Capacity Mechanism (RCM) is only in WA and
designed to ensure adequate generation capacity is 350
available to meet forecast peak electricity demand

300
*« RCM infroduced fto WA in 2006 following 3
blackouts/power outages in 2004 N
+ Facilities are paid a per MW based on install capacity 200
capable of supplying power at peak demand periods . 2ot = 152
Upward trend in BRCP accelerated due to technology change 100
 Benchmark Reserve Capacity Price has steadily increased, -
to $360,700/MW in 2027/28, reflecting increased costs to
install new generating capacity 0
In 2027/28, the reference technology changed fo a 2021-22 2022-23 2023-24 2024-25 2025-26 2026-27 2027-28
200MW [/ 800MWh lithium-ion four-hour battery mEm BRCP —e— RCP - final

Proposed rule changes further strengthen Reserve Capacity Prices (RCP) for the long-term
+ Subsequent to the DFS, Energy Policy WA released rule changes including a revised RCP curve:
* The proposed curve provides a minimum capacity price floor at 50% of the BRCP (as opposed to the current zero price floor)

* There is also up to 50% upside if the capacity deficit exceeds 5%
« An RCP floor enhances bankability, especially in light of the increased BRCP of $361k/MW set for 2027/28
* A 50% floor would imply a minimum RCP of $180k/MW

Sources:
https://www.erawa.com.au/cproot/24394/2/BRCP-2025-Draft-Determination-for- . .
publication-clean.PDF ASX-FHE /OTCQB. FRHYF | 11



Energy strategy — Creating our own arbitrage opportunity

Energy sales (battery charging / battery and excess solar sales)

Creating our own arbitrage whilst minimising curtailment

120 . . « Battery was sized (80OMW / 380MWh) to match the lowest

100 beo generation periods (June/July)

$140
_ $120 .
% ® $100 é « Integrating strategy allows for solar to be stored and sold
: @ $80 > during peak demand and high price periods
2 ----------- = . . .
© iig « Summer charging — charge battery during midday
20 N $20 peak; excess solar sales in shoulders
e eTa D
© i 0 « Winter charging - solar charges battery as a priorit
-1 2 3 4 5 ¢ 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 g g Q ry P 4
Flour of the day « Excess solar sold in “shoulder periods”, reduces the risk of
= Solar Generation Solar Sales === Electricity Price  @® Battery Sales D Battery Charge curtailment (<]%) and creates an (]rbﬁ'r(]ge from low to
Energy sales on a seasonal basis (battery and excess solar) high price periods
Avg Daily Energy
S Energy generation and sales by category
1200 « Battery sales - 134GWh (Year One)
1,000
" « Excess solar - 99GWh (Year One)
400 SOLAR |

380 ............ —— eI i, i, - - i .
£
BATTERY

Jan Dec

1 - https://aemo.com.au/-/media/files/electricity/wem/planning_and_forecasting/esoo/2023/2023-
wholesale-electricity-market-electricity-statement-of-opportunities-wem-esoo.pdf2la=en ASX:FHE / OTCQB. FRHYF | 12
2 — Aurora Energy Research
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\\\\\ Strategic Partnership — Multiple offers revied

*+ Received multiple Non-Binding Indicative Offers —
encouraged by the number and calibre of interested
parties!

* NBIOs were received prior to the Project being
selected for CIS
+ Strong support for Project expansion

+ Partnering at the Project level to reduce dilution for
FHE shareholders

+ Stage Two - select number of parties invited to
participate in the next phase of the process

Why the strategic investor process is the first step in
financing
+ Securing a strategic investor at the Project level is the
first critical step in financing
+ The benefits of a strategic investor
* Reduces Frontier’s equity requirement — Project
buy in and contribution
* Provides additional skills and expertise for the
Project’s development
» Established relationships with project financiers
and equipment suppliers — potential for more
favorable terms to be achieved in debt
finance and procurement

LEGEND

| Stage One freehold land

[ | Freehold land for
subsequent stages

330kV Lines
w Gas Pipeline

== Scheme Water Pipeline

1 - The NBIOs are non-binding and indicative, and accordingly, investors are cautioned that there is no certainty

that a transaction will be finalised

— Sirategic investor process moves into next phase

'STAGE ONE

B e GERALDTON
[ el B
1 i

e teds |
L ]
! KALGOORLIE ®

® COLLIE

ALBANY
O

Existing Landwehr Terminal
(SWIS connection point)

¥ v ]
>

4|
‘k“", ‘, N
A fb e

| Stirling Trunk
L s Pipeline

ASX:FHE | 14
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— Waroona selected for Capacity Investment Scheme
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What is CIS?

An Australian Government initiative aimed at accelerating
the tfransition towards renewable energy and storage

This is the first tender for the CIS in Western Australia
Waroona is one of only four Projects in WA selected

« More than 13.5GWh of applications submitted, more
than five times the final allocation of 2.6GWh

Two future rounds to run in WA — focused only on hybrid
projects

* Frontier is well placed for future rounds to align with its
expansion strategy

What does CIS provide?

A long-term revenue safety net for up to 15 years, that
substantially decreases financial risk for investors

A revenue ‘floor’ and ‘ceiling’, both of which are subject to
an annual payment cap

CIS doesn’t replace any revenue (ie: reserve capacity) just
provides a “top up” or “share” under certain conditions

« The Project still receives all revenues including reserve
capacity

Sources:

https://aemo.com.au/energy-systems/electricity/wholesale-electricity-market-wem/wem-forecasting-and-

planning/wem-electricity-statement-of-opportunities-wem-esoo

How CIS works

Project
Revenuve

0

CIS Ceiling

Owner pays
Commonwealth 50%
of revenue above
revenue ceiling*

Commonwealth pays
owner 90% of shortfall
below revenue floor*

CIS Floor

*Subject to annual payment cap

ASX:FHE | 15



{//////Z/Z/ Why are there only a limited number of listed pure-play
\\\\\\§ renewables? They have all been taken over
|

» Listed renewable energy companies in Australia are typically subject to competitive takeovers, resulting in generous premiums
» Frontier offers unique exposure to returns from a renewable energy development

Current listed pure-pla .
P piay Transactions - Takeovers
renewables
P
o pEe®  lithesn Spatk
?%ﬂt\\\\\\ ) 4 8 Infrastructure
Acquirer N/A N/A J-Power lberdrola POwWAR / Mercury KKR-Igd
consortium
Acquisition date N/A N/A 2024 2020 2021 2021
Enterprise value S58M $270M $1,077M $1,331M NZ$3,124M $19,.531M
EV / EBITDA (actuals) N/A 18x 77X 8.2X 28x 24x
EV / EBITDA (forecast) 1x N/A 16x N/A N/A N/A

See slide 18 for source of data.



WAROONA RENEWABLE et

ENERGY PROJECT T

« Y. Stage One development e
', % \' 120MW / 80MW 4.75hr (380MWAh) >
: Lower capex and strong retfurns
Development ready
/f‘ Strategically located proximal to X L LT E
DDHH grid and customers i P PP D s

_ Fundamentals for grid connected |
@Eﬂiﬂ‘é electricity stronger than ever oL >

/ ASX:FHE / OTCQB: FRHYF | 17
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— Appendix 1
N

« Listed renewable energy companies in Australia are typically subject to competitive takeovers resulting in generous premiums

» For investors seeking exposure to a renewable energy development, Frontier, as the only standalone renewable energy company listed
on the ASX, represents a unique opportunity

Pe
%%\\\\W/ FRONTIER Gencr S ¥
=, &= ENERGYLID 1 S al
%%%m\\\%%_ P OW e r I nflgen T o) %;astru X
Trading Transactions
Acquirer N/A N/A J-Power lberdrola POWAR / Mercury KKR-led
consortium
Acquisition date N/A N/A 2024 2020 2021 2021
Market cap / equity ] 5 3 4 5 6
consideration S$S72M $263M $374M $893M NZ$2,956M $5,200M
Net debt ($14M)! $17M? $703M3 $438M* NZ$156M° $14,331M°
Enterprise value S58M $280M $1,077M $1,331M NZ$3,124M> $19,531M
EBITDA (actuals) N/A $15.3M2 $14.4M3 $163.3M4 NZ$105M> $811M8
EV / EBITDA (actuals) N/A 18x 77X 8.2x 28x° 24x
EBITDA (forecast) $57.0M! N/A $66.0M3 N/A N/A N/A
EV / EBITDA (forecast) 1x N/A 16X N/A N/A N/A

Source

Based on share price of $0.14/share (31 March 2025). EBITDA is average annual EBITDA over first 10 years from DFS (ASX announcement 4 December 2024). Cash of $14M per December quarterly report.
Based on share price of $2.95/share (31 March 2025). EBITDA and net debt from FY2024 annual report (ASX announcement 23 August 2024).
GNX announcement dated 29 April 2024.

Infigen — FY20 full year results — ASX announcement 20 August 2020.

Tilt - https://announcements.asx.com.au/asxpdf/20210315/pdf/44tn3rrifk7kex.pdf. Note due to partial year, EBITDA is based on broker consensus per Scheme announcement on 14 March 2021.
Spark - SKI HY2021 Investor Presentation. Due to half-year, the HY 2021 EBITDA of $405.5M has been annualised to assume a full year figure of $811M.

SOk WON



https://announcements.asx.com.au/asxpdf/20210315/pdf/44tn3rrjfk7kcx.pdf
https://announcements.asx.com.au/asxpdf/20210824/pdf/44zmc63g4622px.pdf

For further information,
contact

ASX: FHE | OTCQB: FRHYF
frontierhe.com
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