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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 Waroona Renewable Energy Project (Project); changes in laws or
regulations; future actions by government; breach of any of the confracts 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 a 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 trends, current
conditions and expected developments, as well as other factors that management believes to be relevant and reasonable in the circumstances at the date 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 ability to carry on its future development works, construction and production activities, the timely receipt of
required approvals, the price of electricity, the ability of the Company to 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 attempted fo 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 intfended. There can be no assurance that such information will prove to be accurate, as actual results and future events could differ materially from
those anficipated 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 at the time 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 (Cth) 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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Strong returns on key metrics over +30yr ¢

563m

Connection, land, permits, approvals anc Shares on issue

certainty' in place

Stage Two study underway

~S5.6m

January 26
‘ ) Cash
s FRONTIER
~$32m guaranteed revenue through RCP | ENERGY LT " Soarantes

Senior and mezzanine financing terms re

S126m

At $0.22 / share

Market Cap
Funding to unlock market re-rate

\\\ % N Legend
&%1'.4"“\" 330kV

@ Mdjor industrial loads

1. ASX announcement dated 22 October 2025; 2 - 12 March 2026
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Current state of play in WA electricity market

All prior to the potential impact caused through the energy transition

(®) Price =, Demand @& Supply
22.4 TWh of generation in 2025
90
£
E
3 | m m m
50 [ l’
2021 2022 2023 2024 2025 7 - satery
m WEM Price (Average) — — — — 3.0%
Wholesale energy prices' Standalone Batteries (SB) Australian target — 82% renewables by 2030
« Nearly doubled over the past three « ~1.4GW* (5.6GWh) connected Closures
yrs to $88/MWh (average) in 2025 tfo the grid today « One coal closure in 2025 (193MW)#
«  Peak price - $120/MW in 2025 Demand before supply New generation development
Reserve Capacity « Prior to discharging, SB require « Only two major renewable energy
«  Up 67% in past 12 months to charging, which increases

generation facilities developed on the

$360,700/MW2 overall demand on the grid SWIS since 20214

1 - https://data.wa.aemo.com.au/public/market-
data/wemde/referenceTradingPrice/previous/ (post Sep 2023) — ASX
announcement — 14 January 2026;

2 - https://www.aemo.com.au/energy-systems/electricity/wholesale-electricity-
market-wem/wa-reserve-capacity-mechanism/benchmark-reserve-capacity-price

32025 WEM ESOO Data register — Ch 2.8 5- Open Electricity: Western Australia (SWIS)
4 - https://explore.openelectricity.org.au/

FRONTIER pevelopment ready solution for the energy transition
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https://explore.openelectricity.org.au/energy/wem/?range=7d&interval=30m&view=discrete-time&group=Detailed

Closures can only occur after new generation is added

~10 TWh, or a 47% increase in generation, required by 2031 to allow for the retirement of ageing coal and gas and to meet demand forecasts

s 6.6TWh (1.7GW capacity)! of coal fired power generation and
A planned closures which provided 30% of total generation in 2025

O—0O + Coal in WA - expensive, poor quality, ageing facilities and limited

R

mine lives compared to NEM

Operation YEAR
Collie 2027
Pinjar (2-7) 2029
Muja 2029

Pinjar (9-11) 2031

Bluewaters ?

Supply shortfall -
Generation

Planned closures 12

Demand growth?

CAPACITY
(MW)

317

177

422

344

434

GENERATION
(GWh)
0 1000 2000 3000 4000 5000 6000 7000
By 2031 By 2035
6.6 TWh 6.6 TWh
3.7 TWh 8.0 TWh

- 1-2025 WEM ESOOQ; 2 - https://explore.openelectricity.org.au/ Each asset as at December 2025 — 12
WEM deGY =~22TWh monthly historical ; 3 — 2025 WEM ESOO Data register - Ch 2.8

FRONTIER pevelopment ready solution for the energy transition
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What does this mean?

These operations can not close until new energy generation

is developed on the SWIS

o* @

17 new Collgar by 2031 44 new Waroona Stage One
and 23 by 20352 by 2031 and 63 by 2035

Collgar is largest wind farm Will be the largest hybrid facility in
in WA (222 MW) WA (SWIS)

AND

Further battery storage to allow for
storage during non-generation periods

ASX:FHE | 5
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Waroona Energy Project - building blocks in place for development

Stage One (120MW solar / 81.5MW 6.9hr BESS) is the most advanced hybrid development project on WA’s main electricity network

It has taken ~5 years of pre-development work to reach this point -

LEGEND SN0 Stage One is now ready for development
[ | stage One freehold land | \/ Connection Oppro\/ed — ETAC
[ | stage Two freehold land . . .
= Connecting onto 330KV lines — largest in WA

| Freehold land for :

gubsequshtstages | | = Second connection application underway
Tl v’ Land - Fronfi 830ha (~$15.7m cost!

fhm Gas Pipeline and — Frontier owns a | ./m cost’)

(DBNGP) 3 = Stage 2 study work commenced

v Development / Environmental / Heritage Approvals

Existing Landwehr
Terminal v’ Certified reserve capacity — late 2025

(SWIS connection point)

830ha freehold land

owned by FHE = Revenue certainty of ~$32m pa until 2032

STAGE ONE . .
= |n 2033 and beyond, revenue from reserve capacity still

occurs, however price is floating
v Conftracts for equipment nearing completion

= Only Tier 1 equipment with a frack record in Australia

EXPANSION GROUND /.| selected
" = Total pricing for construction in-line with expectations?

v Ordering of long-lead equipment items commenced
=  $9M spent on Western Power works in 2024/25

1 — Total capital cost estimates remain in line with the DFS (ASX announcement 5 December 2024), other than the
additional cost of the larger 6.9-hour battery (previously 4.75 hours). The battery cost increase is proportionate on a per-
MWh basis. See ASX announcement 22 October 2025 for further details.

FRONTIER pevelopment ready solution for the energy transition ASX:FHE | 6




Debt funding solution nearing completion - targeting 2Q26

Strong appetite to participate in senior debt financing from a range of tier one banks and financial institutions

Senior Debt
+ Azure Capital — leading adyvisor in the renewable energy industry

 Engagement with banks could only commence once
guaranteed revenue (reserve capacity) was secured in late
2025 '

« RCP payment > debt service + O&M costs = ' PR | Lndwehr Terminal B |

* Indicative senior debt terms — received from leading tier one banks
« Gearing levels up to 70%, equates to ~ $220 million;
* Notional tenors up to 25 years; and
» Interest rate margins consistent with infrastructure financing.

« Shortlist of preferred banks and final due diligence underway

+ Due diligence nearing completion — Independent financial
forecasts, ITE appointment and red flag report, EPC and major
equipment contracts

+ Credit approved terms — 2Q26 o . PR

Mezzanine Debt

«  Proposals for up to $100 million received and may consider as part
of the overall funding package

FRONTIER pevelopment ready solution for the energy transition ASX:FHE | 7



What is Reserve Capacity and how does it work?

Designed to ensure adequate electricity generation in peak
demand periods (e.g. S5pm — 9pm)

Reserve capacity is a permanent, structural component of WA's
market and has been in place for 20 years

« Commonly used worldwide; WA is the only capacity
market in Australia

Reserve Capacity Price (RCP) — annually calculated based on
the cost to build a new facility

Reserve capacity revenue is in addition to any revenue
received from selling energy onto the grid

» le: sell electricity at épm (typical RCP period) — revenue
from energy sales and RCP payments

Reserve Capacity provides guaranteed revenue for Stage One'

Reserve capacity revenue = Capacity Credits x RCP

Stage One - assigned 88MW Capacity Credits in Oct 25

RCP - locked in for the first 5 years (2027 — 2032) — $360,400' 2
« Guaranteed revenue — $32M pa until 2032

From 2033 and beyond, the Project will continue to receive
reserve capacity payments, however the price is floating

« The BRCP for 2028/29 was $488,500/MW3

Reserve Capacity - fixed price option underpins financing

Reserve capacity revenue is in addition to revenue received from selling energy onto the grid

Historical Reserve Capacity Price

$400,000

$350,000

$300,000

$250,000

$200,000

$150,000

$100,000

$50,000

$0

$360,700
$251,420
$216,092
I $194,784
2027-28 2026 -27 2025-26 2024-25

m2027-28 m2026-27 m2025-26 m2024-25

1 - ASX announcement 22 October 2025; 2 - the fixed price is indexed during this period to CPI
3 - https://www.erawa.com.au/sites/default/files/2026-benchmark-reserve-capacity-prices-for-the-2028-29-capacity-year-draft-

determination.pdf

ASX:FHE | 8
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Long-term profitable project with strong returns on all metrics

Updated independent forecast increased the average annual revenue to $72.5 million over the first five years of production

« Energy market expert, Aurora, updated their forecast
revenue as part of the debt financing process

* Annual revenue increased to an average of $72.5m over $80
the first 5 years of operations

Cumulative Cash Flows and EBITDA - 5-year average

. - $40.5m $10m
« 11.5% increase compared to 2024 DFS of $65 million $70
($57 million EBITDA) $62.5m
Operation Life Yrs +30
Capex! A$ m ~310 $50
Energy generation (Yr 1) GWh 258 =
Key Financial Returns B Caen v 340
(5 Yr Average) $32m
Revenue A$ m 72.5 $30
Opex? A$ m 10.0
EBITDA A$ M 62.5 et
EBITDA margin % 86%
$10
FCF Yield (Project) % ~18%
IRR — post tax® % 22% S0
Reserve Energy sales, Opex EBITDA
Payback (post-tax) Years ~6 Capacity LGCs
(contracted) (uncontracted?)

1 - Total capital cost estimates remain in line with the DFS (ASX announcement 5 December 2024), other than the additional cost of the larger 6.9-hour battery (previously 4.75 hours). The battery cost increase is proportionate on a per-MWh basis. See ASX
announcement 22 October 2025 for further details. 2 — Operating costs, and the associated assumptions, remain in line with the DFS (ASX announcement 5 December 2024), other than an additional ~$3m per annum to allow for the cost of charging the battery
from the grid. Operating cost assumptions were reviewed as part of the 2026 debt finance process. 3 — Post-tax IRR assumes 65% gearing.

FRONTIER pevelopment ready solution for the energy transition ASX:FHE | 9
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How does Waroona compare to other pure play listed renewables?

Strong earnings multiple underpinned by long-life project and Government counterparties providing revenue certainty

Listed renewable energy companies in Australia have historically been subject to competitive takeovers following development
and production, resulting in strong valuation metrics
+ A common valuation method for the sector is ~ 22x average EBITDA

30
M Trading B Transaction
25 Average multiple ~ 22X EBITDA
3 20
S
=
< 15
o
4
10
5
0
= A
LGl Genex & ,,, ‘ Spar|<
Enterprise value $350M! $1,077M! NZ$3,124M! $19,531M!
EBITDA (actuals) $17.4M! $14.4M NZ$105M! $811M!
EV / EBITDA (actual / forecast) 20x 77x / 16x] 28x 24x
EBITDA (forecast) N/A $66.0M! N/A N/A

1 - Refer to Appendix 4 for source to all references
FRONTIER pevelopment ready solution for the energy transition ASX:FHE | 10




Growing Waroona into WA's largest hybrid solar facility

Planning for Stage Two expansion underway with majority of building blocks in place

Stage Two is a near-term expansion opportunity fo meet demand
+ Stage Two expansion study progressing

» Utilising existing land owned by FHE - Development
Approval in place

+ Separate grid connection under application
« Targeting revenue certainty ASAP

Description Stage 1 Stage 2 Stage 3 Stage 4 Total
Solar Gen.
(MW) 120 120 200 560 1,000
Battery (MW) 81.5 ~80 ~140 99009 | 600 - 860
Land To be
ownership v v v acquired el
Development J J 2026/27 NA
approval
Grid J Under Amendment to current
connection application connection
Revenue To be pursued once

. v ASAP project specifications
certainty S

finalized

FRONTIER pevelopment ready solution for the energy transition ASX:FHE | 11




DEVELOPMENT READY SOLUTION
FOR THE WA ENERGY TRANSITION

WAROONA KENEWADBL
ENERGY PROJECT

Guaranteed revenue Multi-stage growth
and existing grid High prices, growing strategy aligns
connection secured demand and with WA supply gap

shrinking supply

FRONTIER pevelopment ready solution for the

ENERGY LTD
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Appendix 1: Australian Energy Markets - WEM and NEM

Wholesale Electricity

Market (WEM)

Network .

Annual operational

demand °
Capacity market .
Reserve )
Capacity Price °
Electricity price °
cap

Energy mix 2024 .

Largest micro grid in the world
~22 TWh of electricity annually

Current ~22 TWh
Growth - 4.5% pa (54% by 2033)

Australia’s only capacity market
Infroduced in 2006 following
backouts in WA

A$360,700 / MW (2027 / 2028)
Paid per firm MW in peak period

A$1,100/MWh

Renewables — 40%
Gas - 32%
Coal - 28%

FRONTIER
ENERGY LTD

WAROONA PROJECT

FRONTIER pevelopment ready solution for the energy transition

L

National Electricity Market
(NEM)
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Appendix 2: Why hybrid facilities are the optimal solution

Why Solar and BESS?

120 $180 « Solar — cheapest and most predictable form of
renewable energy generation

* BESS - allows for energy arbitrage and maximising

100 A
additional revenue streams:
* Avoid solar sales into low price periods during
80 daytime
) S « Maximise energy sales info peak periods and
3 = ensure daily recycling
% - * Reserve capacity payments
40 « Why not just a standalone battery — limited pricing
arbitrage on WEM due to the WEM price cap and
0 limited excess generation (compared to the NEM)
*  Major generation shortfall on the WEM likely in
. the coming years
 The Project can draw energy from the grid should
1 2 3 4 5 6 7 8 9 1011 12 13 1415 16 17 18 19 20 21 22 23 opportunities arise
Hour of the day * eg:. low energy price in early morning period
= Solar Generation Solar Sales === FElectricity Price  @@® Battery Sales (D Batftery Charge

FRONTIER pevelopment ready solution for the energy transition ASX:FHE | 15
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Appendix 3: Benchmark Reserve Capacity

Reserve Capacity Mechanism (RCM) in the WEM 2027/28 BRCP and historical BRCPs/RCPs
+ The RCM is not available in other Australian states $'000/MW
« The RCM is designed to ensure adequate generation capacity is -
available to meet forecast peak electricity demand 361
* The RCM system was introduced in 2006 following blackouts Y
in WA in 2004 300
« Under the RCM, electricity generation and electricity storage 250
facilities are certified and allocated capacity credits based on the
facility’'s capacity to supply power at peak intervals o 154 =
* RCM payments are in addition to energy sales 150 2
« A BRCP is set each year, with reference to the cost of adding 100

generation capacity and set two years in advance
Upward trend in BRCP accelerates due to reference technology ;
change 2021-22 2022-23 2023-24 2024-25 2025-26 2026-27 2027-28

« BRCP has steadily increased, from ~A$150,000/MW in each of 2021
to 2023 to $360,700/MW in 2027/28, reflecting increased costs to
install the required generating capacity

« In 2027/28, the reference technology changed to a 200MW / 800MWh lithium-ion four-hour battery, with a 330kV connection
Actual RCP is a function of BRCP and surplus / deficit
« Depending on whether there is a surplus or a deficit, the RCP is a discount or a premium to BRCP, respectively
« In 2021 to 2023, there were surpluses, while in 2024 and 2025 there were deficits

50

HEmmm BRCP —e— RCP -final

Sources:

FRONT'ER Deve|opmenf reqdy so'uﬁon for fhe energy frqnsiﬁon https://www.erawa.com.au/cproot/24394/2/BRCP-2025-Draft-Determination-for- ASX:FHE | 16
ENERGY LTD publication-clean.PDF




Appendix 4: ASX listed renewable energy companies

« There are a limited number of renewable energy companies on the ASX, and those are operating companies that typically trade at

high EBITDA multiples

+ Listed renewable energy companies in Australia have historically been subject to competitive takeovers, resulting in generous

premiums

» For investors seeking exposure to a renewable energy development, Frontier, is one of the only standalone renewable energy

companies listed on the ASX, and represents a unique investment opportunity

Ticker / Acquirer

Market cap / equity consideration

Net debt
Enterprise value
EBITDA (actuals)

EV / EBITDA (actuals)
EBITDA (forecast)

Source

AN

Based on share price of $3.65/share (12 March 2026). EBITDA and net debt from HY26 results.

LGl

LG

$36TM!

$11.4M1
$349.6M
$17.4M

20x
N/A

GNX announcement dated 29 April 2024. 16x multiple based on forecast EBITDA
Tilt - https://announcements.asx.com.au/asxpdf/20210315/pdf/44in3rrifk7kex.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.

Renewable energy listed takeovers - ASX

Genex)a/

Power

J-Power

$374M2

$703M?
$1.077M
$14.4M2

77x [ 16x2
$66.0M?

FRONTIER pevelopment ready solution for the energy transition

P
N
Spark
PowAR / Mercury KKR-led consortium
NZ$2,956M3 $5,200M*
NZ$156M3 $14,331M4
NZ$3,124M3 $19,531M
NZ$105M3 $811M4
28x3 24x
N/A N/A

H ‘ ASX:FHE | 17


https://announcements.asx.com.au/asxpdf/20210315/pdf/44tn3rrjfk7kcx.pdf
https://announcements.asx.com.au/asxpdf/20210824/pdf/44zmc63g4622px.pdf
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Adam Kiley
CEO
+61 8 6117 0479

akiley@frontierhe.com

ASX: FHE | OTCQB: FRHYF
frontierhe.com
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