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DY USCAPITAL DISCLAIMER FENRIR

This presentation has been prepared by Fenrir Infrastructure Partners INC (“The Company”) and US Capital Global Securities, LLC (“USCGS”) solely for informational purposes and is not
to be used as a basis for an investment decision. This presentation is not an offering document and does not constitute an offer to sell or a solicitation of an offer to buy securities or
assets of the Company in any jurisdiction. Dissemination of this presentation without the written consent of the Company is prohibited. Subscriptions will only be received from
accredited investors who have received a Confidential Term Sheet or other definitive offering document of the Company relating to a particular offering of securities, of which the
presentation is a part. Prospective investors should carefully consider the risk warnings and disclosures set forth therein. This presentation may include a current executive summary of
the Company, copies of recent news releases, and reports by securities analysts, journalists or other third-party sources.

Opinions, forecasts, projections or other forward-looking statements expressed in those reports are the responsibility of the analysts, journalists or others and or/the firms they
represent and do not necessarily represent the views of the Company. Any third party’s report included or referenced in the enclosed material is provided for information purposes only
and is not to be construed as indicating the Company’s agreement or disagreement with anything contained therein. All information presented herein with respect to the existing
business, the historical operating results and estimates and projections as to future operations of the Company are based on materials prepared by management of the Company and
involve significant elements of subjective judgment and analysis which may or may not be correct. While the information provided herein is believed to be accurate and reliable, the
Company makes no representations or warranties, expressed or implied, as to the accuracy or completeness of such information. In furnishing this information, the Company reserves
the right to amend or replace some or all of the information herein at any time and undertakes no obligation to provide the recipient with access to any additional information. Nothing
contained herein is or should be relied upon as a promise or representation as to the future. USCGS, a SEC registered broker-dealer and member of FINRA/SIPC. The placement agent
for this offering, USCGS or its Affiliates may provide advice to, be compensated by, may have other business relationships with, or may from time to time acquire, hold or sell a position
in the securities of, the Company. Investments are not suitable for all investors, are generally illiquid, offer no guarantee of returns, and subject investors to possible loss of their entire
investment. The information set forth herein has been obtained from the Company and does not purport to be complete and is subject to change. Projections and other “forward-looking
statements”, within the meaning of the Securities Exchange Act of 1934, as to events that may occur in the future (including projections of revenue, expense, net income, financial
results, and stock performance) are based on information provided by the Company, which reflect various assumptions concerning projected results which management believes are
reasonable, and other publicly date of this document. These forward-looking statements are subject to known and unknown risks, uncertainties and other factors, and there is no
guarantee that any of these estimates or projections will be achieved. Additionally, past performance is not necessarily indicative of future results, and there can be no assurance that
targeted or projected returns will be achieved, or that the Company will achieve comparable results. USCGS has not independently verified any of the information, including the financial
estimates and projections, contained herein. This document is qualified in its entirety by all of the information set forth in the Offering Documents, including without limitation all of the
cautionary statements and the sections addressing risk factors and potential conflicts of interest. The Offering Documents must be read carefully in its entirety prior to investing. This
document is intended solely for the addressee(s) and may not be redistributed without the prior permission of USCGS or the Company. View USCGS’ Form CRS at
https://www.uscapglobalsecurities.com/crs.html. Rule 506(b) of Regulation D is considered a “safe harbor” under Section 4(a)(2). Rule 506(b) offerings are subject to “bad actor”
disqualification. It provides objective standards that a company can rely on to meet the requirements of the Section 4(a)(2) exemption. Companies conducting an offering under Rule
506(b) can raise an unlimited amount of money and can sell securities to an unlimited number of accredited investors. An offering under Rule 506(b), however, is subject to the following
requirements: no general solicitation or advertising to market the securities. securities may not be sold to more than 35 non-accredited investors (all non-accredited investors, either
alone or with a purchaser representative, must meet the legal standard of having sufficient knowledge and experience in financial and business matters to be capable of evaluating the
merits and risks of the prospective investment)

If non-accredited investors are participating in the offering, the Company conducting the offering: must give any non-accredited investors disclosure documents that generally contain the
same type of information as provided in Regulation A offerings (the Company is not required to provide specified disclosure documents to accredited investors, but, if it does provide
information to accredited investors, it must also make this information available to the non-accredited investors as well) must give any non-accredited investors financial statement
information specified in Rule 506 and should be available to answer questions from prospective purchasers who non-accredited investors are Purchasers in Rule 506(b) offering receive
“restricted securities." A company is required to file a notice with the Commission on Form D within 15 days after the first sale of securities in the offering. Although the Securities Act
provides federal preemption from state registration and qualification under Rule 506(b), the states still have authority to require notice filings and collect state fees

Control Number: 03092026-HC-RB
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, Tor each power plants to be built.

- Dependingont ‘ollowing SPV's:
* Five 10 MW plants - & .
* Four 20 MW plants - $6- g~

+ Two 77 MW plants - $169m each
* Two 309 MW plant - $529m each

I

The SPV’s may utilize existing PPA’s, or enter into new PPA’s with datacenters or other offtakers


http://www.hydroelectriccorp.com/

POWER MARKET OUTLOOK

O uscapimal
 The annual electricity sales for U.S. is estimated at $ 500 billion, and the fund long term goal is il g
to obtain a 50% stake in this market by replacing the fossil fuel players entirely. i

 Bloomberg has projected that global electricity demand from data centers would rise to
3,700 terawatt-hours by 2050. (Article from Apr. 2025).

* Floating data centers can solve the cooling challenge by using seawater directly, as water is
3,400 times more effective at cooling than air. But the real unlock is when you add offshore

pumped hydro technology to support the datacenters with affordable baseload power.
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https://about.bnef.com/insights/commodities/power-for-ai-easier-said-than-built/

Parameter
Capacity

Location

=4 cAPEX

Development
Timeline

Status

Project name

g ;' p— /,l’- ’
dividend from SPV1
Detail |

0 mmerciai.'gljﬁ;

.
LA

SPV1 has a license of 12 projects, where all powerplants could be debt financed

= Patent
= Patent - .

= Patent

Licensing fee payable by
SPV1 to Hydroelectric Corp

Venice

Port
Fourchcon Port
Fourchon
(@) <A (Talos)
Amberjack @) © \A (Fieldwood) I
(TRL-8) © <B

Bulliwinkle  Virgo ©\C
GC-85  VK-623

1GW Gulf

Baseload Corridor Port Courchhn


https://search.patentstyret.no/Patentskrifter/Publisering/344784.pdf
https://search.patentstyret.no/Patentskrifter/Publisering/344784.pdf
https://search.patentstyret.no/Patentskrifter/Publisering/346628.pdf
https://search.patentstyret.no/Patentskrifter/Publisering/346628.pdf
https://image-ppubs.uspto.gov/dirsearch-public/print/downloadPdf/11585313
https://image-ppubs.uspto.gov/dirsearch-public/print/downloadPdf/11585313
https://files.hydroelectriccorp.com/Mjølnir_project.pptx

= Patent
= Patent
Patent
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i : Licensing fee payable by
7MW plant SPV2 to Hydroelectric Corp

SPV2 has a license of 10 projects, where all powerplants could be debt financed



https://search.patentstyret.no/Patentskrifter/Publisering/344784.pdf
https://search.patentstyret.no/Patentskrifter/Publisering/344784.pdf
https://search.patentstyret.no/Patentskrifter/Publisering/346628.pdf
https://search.patentstyret.no/Patentskrifter/Publisering/346628.pdf
https://image-ppubs.uspto.gov/dirsearch-public/print/downloadPdf/11585313
https://image-ppubs.uspto.gov/dirsearch-public/print/downloadPdf/11585313
http://hydroelectriccorp.com/20MW_DD7_Design.pdf

Project Financials - $

Powering oil & gas Powering datacenters Powering datacenters Connecting to offshore | Sale to onshore grid

- Simplified production offshore onshore or offshore onshore or offshore wind substation PPA/SPOT market
Net power generation hr 10 MW 20 MW 77 MW 200 MW 309 MW
Operating Hrs pr yr 8 760 8 760 8 760 8 760 8 760
Plant Availability pr yr 90 % 90 % 90 % 90 % 90 %
Annual Production in kWh 126 932 400 249 765 120 946 080 000 2 254 824 000 3784 320 000
Annual KWh spent during pumping 42 084 792 85 147 200 337 435 200 674 870 400 1 349 740 800
Capacity MW net output 11 21 77 200 309
Annual Production kWh net output 84 847 608 164 617 920 608 644 800 1579 953 600 2 434 579 200
Flow per pipe m3/s 2,60 2,60 2,60 2,65 2,60
No pipes 6 13 36 77 144
Total Plant flow m3/s 15,60 33,80 93,60 204,05 374,40
. ~ A A ~
Power Price 10 cents per kWh 0,10 0,10 0,10 0,10 0,10
Maintenance (2%) per kWh -0,0134 -0,0079 -0,0056 -0,0041 0,0043
OPEX S annual per MW 29 000 29 000 40 000 40 000 40 000
Financials - annual
Revenue power sales 8 484 761 16 461 792 60 864 480 157 995 360 243 457 920
Projected maintenance 2% -1 140 000 -1 300 000 -3 380 000 -6 460 000 -10 580 000
Site Lease pr yr & associated costs -100 000 -100 000 -100 000 -100 000 -100 000
Startup & unplanned costs -2 000 000 -5 000 000 -10 000 000 -20 000 000 -30 000 000
OPEX (MW per plant * Annual cost per MW) -312 098 -605 520 -3.088 000 -8 016 000 -12 352 000
EBITDA 4 932 663 9 456 272 44 296 480 130 733 960 201 697 120
EBITDA MARGINS 58 % 57 % 73 % 83 % 83 %



Project Financials - $
- Simplified

Net power generation hr

- Purchase of Plant equipment

- Purchase of second hand jackup rig

- Electrical subsea cable
- Un-planned CAPEX costs

- Installation incl rental of towing vessels

- Yard costs to modify the jackup

Capex

Loan

Grant

Equity needed for the project
Grant %

Equity ratio

RoA (Ebitda/Capex) - simplified
RoE (Net cash/Equity) - simplified
Payback yrs (simple)

Loan Interest

Powering oil & gas
production offshore

10 MW

12 000 000

20 000 000
10 000 000
10 000 000
5 000 000
57 000 000
34 200 000
22 800 000

0%

40 %

9 %
2 %
11,6

7,0 %

Powering datacenters
onshore or offshore

20 MW

20 000 000

20 000 000
10 000 000
10 000 000
5 000 000
65 000 000
39 000 000
26 000 000
0%

40 %

15 %
23 %
6,9

7,0%

Powering datacenters
onshore or offshore

77 MW

60 000 000
44,000 000

20 000 000
10 000 000
35000 000
169 000 000
135 200 000
33 800 000
0%
20 %

26 %
96 %
3,8

7,0 %

Connecting to offshore
wind substation

200 MW

97 000 000

44000 000

75000 000
30 000 000
50 000 000
27 000 000
323 000 000
258 400 000
64 600 000

0%

20 %

40 %
167 %
2,5

7,0 %

Sale to onshore grid
PPA/SPOT market

309 MW

226 000 000
93 000 000
75 000 000
30 000 000
50 000 000
55 000 000

529 000 000

423 200 000

105 800 000

0%
20 %

38 %
155 %
2,6

7,0 %
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* The full-cycle fund will support its SPV’s through all funding stages, particular
preventing collapse in situations if we are experience schedule delays

 The fund will provide backup capital to address unforeseen CAPEX costs, or
other events during offshore operations

* When the fund provide lending to its own SPV’s (fully or in partly owned),
there are no requirement for a banking license. Fixed interest payments will
also contribute significantly to the IRR, and diversify overall risks.
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LPs are entitled to rec initial capital contributions before 50/50 split.

* Investment Terms: iz

- 5—7 years investment period. Howeve ,f{eiits can’t be guaranteed by end of the period

- Semi-annual distributions starting from year 3, depending on the SPV projects
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Ownership
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NORDSJ¢ i SPV's to be established

with energy majors and

ENERGl AS datacenter operators K

SPV that pay licensing fees to
Hydroelectric Corporation :
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SPV that pay licensing fees to SPV that pay licensing fees to
Hydroelectric Corporation Hydroelectric Corporation

granted April 2020
granted July 2022 | s
granted Feb 2023


https://search.patentstyret.no/Patentskrifter/Publisering/344784.pdf
https://search.patentstyret.no/Patentskrifter/Publisering/344784.pdf
https://search.patentstyret.no/Patentskrifter/Publisering/346628.pdf
https://search.patentstyret.no/Patentskrifter/Publisering/346628.pdf
https://image-ppubs.uspto.gov/dirsearch-public/print/downloadPdf/11585313
https://image-ppubs.uspto.gov/dirsearch-public/print/downloadPdf/11585313
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it contributions at energy major BP. Amongst other, he led BP’s offshore wind bids in
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,eF highlighting his seniority and strategic leadership. From 2016 to 2021, he served as VP

4‘7"

r 1um Wlth BP, Statkraft

mm|33|on|ng<w‘rﬂ§ rg of Energy in Norway. Prior to this, he was a Decommissioning Expert for the UN.

dr;wrﬁ'" keg energg projects. He has held several board positions related W other organizations.
/ ,/ =

ﬁger School of Engineering, Dartmouth, USA, and he holds a Master in economics, from University of Oslo.

Fjellsa also wor

*  Fjellsa engineering educ

Kristopher M. Evors, Board member: e

3

} ,---f/
* Kristopher Evors is an American business executive, principal engineer, and philanthropist. Evors serves as Partgg;&%@ﬂéfﬁr%@g Officer for

Hydroelectric Corporation, and President for Maclvor Engineering, Inc. Evors is responsible for helping technologies around the world grow into usable
and marketable products. He oversees global project developments and operations, as well as member and client success.

* Evors holds a BS, from University of Texas in Mechanical engineering and MS in engineering Management from Arizona State.



Deal Specific Risks:

actors such as political instability, economic conditions, natural disasters, or regulatory changesin a

quidit a le to buy or seII an investment quickly enough at a fair price, potentially resulting in losses or missed opportunltles
Speculative Risk: My
Business Risk: The risk tha : . .
Market Risk: The risk of losses in inve ket price: , interest rates, or currency exchange rates.

ncertainty and volatility in returns.

factors such as competition, market conditions, or operational inefficiencies.
Potential for Entire Loss of Principal: The ris} al investment amount in a pa rticular asset or investment.
Transaction Operating Risk: The risk associated xecutlon or settlement of financial tra nsact|ons potentially leading to financial losses or operational challenges.
Geopolitical Risk: The risk that political instability, change olicies, or opolltlcal events such as wars or sanctions will negatively impact investments or business operations in a specific region or globally.
Currency Risk: The risk that fluctuations in exchange rates will neg mpac ;« ./ e of investments denominated in foreign currencies when converted back to the investor's domestic currency.

Legal Risk: The risk that legal or regulatory changes, disputes, non-co i —_1 / h laws, or Iltlga)en could negatively impact a company's operations, financial position, or reputation.

ol

Startup risk: The risk associated with launching a new business, including un 71; n es relate

)market acceptance, funding availability, operational execution, and competitive pressure/
4 IF 4 y L

Patent Reliance Risk: The deal heavily depends on. These patents could be challenge.w{glldated, or become obsolete, significantly impacting the project's viability and revenue.

Market Penetration and Competition Risk: The fund aims for an ambitious 50% stake in the U.S. electricity. This goal faces significant challenges from regulatory hurdles, entrenched competitors, and large capital requirements.
Offshore Operations and Technology Risk: Focusing on offshore pumped hydro technology presents unique challenges like severe weather and marine environment issues. These inherent offshore risks could lead to significant
overruns, delays, or operational failures. ‘

PPA and Offtaker Risk: Success depend on PPAs with data centers or other offtakers, introducing risk related to the stability and creditworthiness of these entities. Changes in demand or financial difficulties of offtakers could
impact project profitability and stability. g

Development Timeline and Permitting Risk: The project's development timeline, especially for offshore infrastructure, is susceptible to delays from permitting, environmental assessmenﬂts"c‘)rother unforeseen issues. Such
delays could increase costs and postpone revenue generation.

Project Scale-Up and Technology Implementation Risk: The fund aims to build various sized power plants. Scaling up from demonstration projects (like the 5 MW commercial demo) to larger commercial operations often
introduces new technical and operational challenges. There is a risk that the technology may not perform as efficiently or cost-effectively at larger scales, leading to delays, increased costs, or reduced profitability.

Transmission and Grid Connection Risk: Each offshore plant requires reliable connection to the grid or data centers. Delays or unexpected costs in securing grid connections or upgrading transmission could impact individual
plants' commercial operation and profitability.

Site-Specific Environmental and Permitting Risks: Each offshore power plant project faces unique environmental and permitting challenges depending on its location. This could cause delays, increased costs, or even project

cancellation if specific local conditions are unfavorable.


https://www.finra.org/newhome?mrasn=1219673.1511345.3sCvNQRO&xtref=www.finra.org
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or Partner
Wilburn@uscapital.com
0 285-4567

i
WV italglobal.com

M’ eﬁael J. Levas, Partner & SVP
m‘,PM.IIevas@uscapltal com
~ 857767-6254

5 ”ﬁww uscapitalglobal.com

Matthew M. Jensen, Vice President P
Mjensen@uscapital.com > i

310 426-0125

www.uscapitalglobal.com

There is no guarantee that any specific outcome will be achieved.
Past performance is not indicative of future results. i
Investments may be speculative, illiquid and there is rlsk of total loss.
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