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BUILDING THE DATA CENTRE OPPORTUNITY

Westbridge is expanding its strategic data centre portfolio with a new
project in Alabama. This follows the company’s development of the
Fontus data centre project in Colorado and builds on Westbridge’s deep
experience as a developer of energy solutions. With one commentator
saying that the gap between what data centres need to power AI and what
is available will not be closed in our lifetime, this is an important
opportunity for Westbridge.

New Data Centre Project in Alabama

Westbridge has announced a second data centre opportunity in the US with a new
strategic project in Alabama. The new project is sited to benefit from proximity to both
major fibre routes, high capacity electricity transmission interconnections and
renewable energy generation capacity. The move follows Westbridge’s development
of the 380MW Fontus data centre project in Colorado and comes as demand for
hosting across North America is rising with colocation vacancy falling from 9.8% in
2020 to 2.3% in mid-2025. The construction pipeline of 8GW is already 73% pre-
leased. Colocation asking rents have shown a three year CAGR of 12%.

Westbridge has the Experience to Deliver in Data Centres

In many ways data centres are similar to power projects with the energy element being
a major part of the operations and the data processing effectively being integrated load
on the energy system. A data centre has been described as an energy project with some
computers attached. It is no surprise that data centre rents are quoted per kW. Like
thermal generation, cooling is an essential requirement and the race for AI supremacy
has been described as a battle for energy efficiency. To this, Westbridge brings strong
development expertise with an ability to establish co-located renewable energy
generation, safe and resilient operations and technology support staff. The company’s
long experience in environmental surveys, planning and permitting, grid connectivity,
and smart site design give it a competitive edge to address this major opportunity.
Both the Fontus and the Alabama projects give Westbridge a bridgehead in this
market from which it can build.

C$,000 Nov 2023a 2024a 2025e 2026e 2027e 2028e
EBITDA -3,564 60,549 42,449 143,371 64,532 180,100
PBT -5,647 59,875 43,146 144,194 68,456 184,089
EPS -3.1 55.5 167.9 551.2 266.5 704.9
CFPS -33.9 80.2 49.9 547.4 248.4 686.6
DPS 0.0 10.0 20.0 76.1 259.3 271.8
Net Debt (Cash) 34,388 -25,811 -30,004 -133,384 -134,944 -229,187
Debt/EBITDA -9.6 -0.4 -0.7 -0.9 -2.1 -1.3
P/E -0.8 0.0 0.0 0.0 0.0 0.0
EV/EBITDA -28.6 0.7 1.0 0.3 0.6 0.2
EV/sales na na na na na na
FCF yield -12.7% 30.1% 18.7% 205.0% 93.0% 257.1%
Div yield 0.0% 3.7% 7.5% 28.5% 97.1% 101.8%

This is a marketing communication. It has not been prepared in accordance with legal requirements designed to promote the independence of
investment research and is not subject to any prohibition of dealing ahead of the dissemination of investment research. However, Longspur Research
has put in place procedures and controls designed to prevent dealing ahead of marketing communications. For institutional clients use only. Please see
important regulatory disclaimers and disclosures at the end of this note.
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KEY DATA

Westbridge Renewable Energy originates clean energy projects and develops these through
to the ready to build (RTB) or shovel ready stage. This involves securing land, designing the
project, building stakeholder and community support, clearing planning and permitting,
and securing grid interconnection and regulatory approvals. The company then has options
for monetisation. With limited spend at this point a project sale can be very efficient and
deliver the highest return on invested capital. However, the company retains options for
continued participation either through a royalty model or even building and operating the
project. It is building on its strong skillset as a developer to expand into data centre projects
with an initial project in Colorado.

BuLL POINTS
e Strong team with development experience
e Target markets offer continued growth opportunity
e Additional demand appearing from data centres

BEAR POINTS
e Project pricing not guaranteed
e  Market saturation could occur in some markets
e Market policy changes especially in USA

CATALYSTS
e More projects move to sale announcements
e New committed definitive sales agreements
e New projects moving through development as a result of capital reinvestment

VALUATION

We have valued the company using a DCF approach with a discount rate of 10.0%. Our low
case assumes the initial three Alberta projects are developed and sold together with the new
projects in Alberta and Ontario along with the Accalia Point project in Texas. This gives a
valuation of C$2.0 per share. Adding the projects. Adding the mid-stage projects gives a
central case of C$3.0. Finally adding the early stage projects and assuming further value
through investing beyond the ready to build stage gives us a high case of C$5.1.

Risks

We see the main risks to our valuation as failure to reach project sale, project delays, pricing
uncertainty and market saturation. There is considerable mitigation to these risks in our
view. The company has been successful so far in project sales and pricing. Project delays
are less likely to be a major issue during the early development phase with issue arising
during construction more likely to have an impact should the company start to invest
through to the project operational stage. Market saturation would have an impact on ability
to sell projects or on price. However, as we show in this report, all the markets in which
Westbridge are active continue to show strong demand for renewables and so we expect
there to be continued interest in new projects for some time. Additionally, the geographic
diversity of the portfolio adds to the mitigation of this risk.
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FINANCIAL MODEL

Profit and Loss Account

C$,000, Nov 2023a 2024a 2025e 2026e 2027e 2028e
Operating profit

Project income 0 0 0 0 0 0
Project development -3,711 59,848 42,449 143,371 64,532 117,314
Grants etc 0 0 0 0 0 0
Other 0 0 0 0 0 0
Operating profit -3,711 59,848 42,449 143,371 64,532 117,314
P&L Account 2023a 2024a 2025e 2026e 2027e 2028e
Turnover* 0 0 0 0 0 0
Operating Profit -3,711 59,848 42,449 143,371 64,532 180,100
Investment income 0 0 0 0 0 0
Net Interest -1,936 27 697 589 3,684 3,744
Pre Tax Profit (UKSIP) -5,647 59,875 43,146 143,960 68,216 183,843
Goodwill amortisation 0 0 0 0 0 0
Exceptional Items 0 0 0 0 0 0
Pre Tax Profit (IFRS) -5,647 59,875 43,146 143,960 68,216 183,843
Tax 2,571 -4,203 -6,616  -24,225 -10,439 -30,671
Post tax exceptionals 0 0 0 0 0 0
Minorities -4 3 0 0 0 0
Net Profit -3,080 55,675 36,530 119,735 57,777 153,173
Dividend 0 -12,466 -12,156 -16,550 -56,421 -59,135
Retained -3,080 43,208 24,374 103,185 1,356 94,038
EBITDA -3,564 60,549 42,449 143,371 64,532 180,100
EPS (c) (UKSIP) -3.14 55.48 37.73 123.67 59.68 158.21
EPS (c) (IFRS) -3.14 55.48 37.73 123.67 59.68 158.21
FCFPS (c) -33.86 80.25 11.20 123.07 55.87 154.34
Dividend (¢) 0.00 12.42 12.56 17.09 58.28 61.08

Source: Company data, Longspur Research estimates, *Project monetisation recognised as a
gain on investment and not as turnover

KEey POINTS

e Project monetisation recognised as gains at operating profit level

e Initial gains on Georgetown and Sunnynook projects in FY24

e Further project gains in following years with Alberta projects in FY 25

e Deferred gains from ITC and BESS see continued project income further out

e Administration expenses running at c.C$4m before development costs and
bonuses
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Balance Sheet

C$,000, Nov 2023a 2024a 2025e 2026e 2027e 2028e

Fixed Asset Cost 2,157 3,598 3,598 3,598 3,598 3,598
Fixed Asset Depreciation -209 -859 -859 -859 -859 -859
Net Fixed Assets 1,948 2,739 2,739 2,739 2,739 2,739
Goodwill 0 0 0 0 0 0
Other intangibles 0 0 0 0 0 0
Investments 48,383 33,636 54,541 54,541 54,541 54,541
Stock 0 0 0 0 0 0
Trade Debtors 1,016 140 0 0 0 0
Other Debtors 3,644 634 634 634 634 634
Trade Creditors -1,390 -4,221 0 0 0 0
Other Creditors <1yr -8,949 -6,484 -6,484 -6,484 -6,484 -6,484
Creditors >1yr -4,257 0 0 0 0 0
Provisions 0 0 0 0 0 0
Pension 0 0 0 0 0 0
Capital Employed 40,395 26,445 51,430 51,430 51,430 51,430
Cash etc 2,823 28,390 24,779 127,965 129,321 222,733
Borrowing <1yr 35,929 626 626 626 626 0
Borrowing >1yr 1,283 1,953 1,953 1,953 1,953 1,953
Net Borrowing 34,388 -25,811 -22,200 -125,386 -126,742 -220,780
Share Capital 12,505 13,644 13,641 13,641 13,641 13,641
Share Premium 2,352 2,091 -906 -906 -906 -906
Retained Earnings -9,108 36,402 60,776 163,961 165,318 259,356
Other 25 -11 -11 -11 -11 -11
Minority interest 232 130 130 130 130 130
Capital Employed 40,395 26,445 51,430 51,430 51,430 51,430
Net Assets 6,006 52,256 73,630 176,815 178,172 272,210
Total Equity 6,006 52,256 73,630 176,815 178,172 272,210

Source: Company data, Longspur Research estimates

KEey POINTS

e Asset light model means limited fixed assets
e Cash grows and could mean further distributions above our assumed dividend
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Cashflow
C$,000, Nov 2023a 2024a 2025e 2026e 2027e 2028e
Operating profit -3,711 59,848 42,449 143,371 64,532 180,100
Depreciation 147 700 0 0 0 0
Provisions 0 0 0 0 0 0
Other 1,071 -71,542 0 0 0 0
Working capital 486 1,875 -6,493 -17,609 13,785 -20,231
Operating cash flow -2,007 -9,118 35,956 125,762 78,317 159,868
Tax paid 0 0 -4,203 -6,616  -24,225 -10,439
Capex (less disposals) 0 0 0 0 0 0
Investments -31,191 89,643 -20,905 0 0 0
Net interest -225 -741 697 589 3,684 3,744
Net dividends 0 -10,165 -12,156 -16,550 -56,421 -59,135
Residual cash flow -33,423 69,619 -611 103,185 1,356 94,038
Equity issued 0 258 -3,000 0 0 0
Change in net borrowing 35,581 -60,199 3,611 -103,185 -1,356 -94,038
Adjustments -2,158 -9,677 0 0 0 0
Total financing 33,423 -69,619 611 -103,185 -1,356  -94,038

Source: Company data, Longspur Research estimates

KEY POINTS

e Cash inflows with project sales in all forecast years

e No capex assumed as company retains existing model
¢ (C$4m equity return in FY 24 and FY 25 through NCIB




VAST RENEWABLES LONGSPUR RESEARCH 22 OCTOBER 2025

Equity Research Disclaimers

Non-independent research

This report has been commissioned by the issuer and prepared and issued by Longspur Research, in consideration of a fee payable by the issuer. It is Non-
Independent Research and a marketing communication under the FCA’s Conduct of Business Rules. It is not Investment Research as defined by the FCA’s
Rules and has not been prepared in accordance with legal requirements designed to promote Investment Research independence and is also not subject
to any legal prohibition on dealing ahead of the dissemination of Investment Research. We do not hold out this research material as an impartial
assessment of the values or prospects of the company.

Notwithstanding this, Longspur Research has procedures in place to manage conflicts of interest which may arise in the production of Research, which
include measures designed to prevent dealing ahead of Research.

Minor non-monetary benefit

This Research is a minor non-monetary benefit as set out in Article 12 (3) of the Commission Delegated Directive (EU) 2017/593. The Research is paid for
by a corporate client of Longspur Research) and can be distributed free of charge.

Copyright

Copyright 2019 Longspur Capital. This Communication is being supplied to you solely for your information and may not be reproduced, redistributed or
passed to any other person or published in whole or in part for any purpose without the prior consent of Longspur Research. Additional information is
available upon request.

Regulated by the FCA

Longspur Research Longspur Research is a trading name of Longspur Capital Limited, authorised and regulated by the Financial Conduct Authority (FRN
839313). Longspur Capital is registered in England, company number 11011596.

No warranty as to accuracy or completeness

All information used in the publication of this report has been obtained from sources that Longspur Research believes to be reliable, however we do not
guarantee the accuracy or completeness of this report and have not sought for this information to be independently verified.

Opinions contained in this report represent those of the Longspur Research analyst at the time of publication. Forward-looking information or statements
in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore
involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter
to be materially different from current expectations. No representation or warranty is made as to the accuracy or completeness of the information included
in this Research and opinions expressed may be subject to change without notice. Longspur Research does not undertake any obligation to revise such
forward-looking statements to reflect the occurrence of unanticipated events or changed circumstances.

This report is solely for informational purposes and is not intended to be used as the primary basis of investment decisions. Longspur Research has not
assessed the suitability of the subject company for any person. Because of individual client requirements, it is not, and it should not be construed as, advice
designed to meet the particular investment needs of any investor. This report is not an offer or the solicitation of an offer to sell or buy any security.

Longspur Research has no authority whatsoever to make any representation or warranty on behalf of any of its clients, their shareholders or any other
persons similarly connected.

Information purposes only

This Research is designed for information purposes only. Neither the information included herein, nor any opinion expressed, are deemed to constitute
an offer or invitation to make an offer, to buy or sell any financial instrument or any option, futures or other related derivatives. Investors should consider
this Research as only a single factor in making any investment decision. This Research is published on the basis that Longspur Research is not acting in a
fiduciary capacity. It is also published without regard to the recipient’s specific investment objectives of recipients and is not a personal recommendation.
The value of any financial instrument, or the income derived from it, may fluctuate.

Take own advice

The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should
not be construed by any subscriber or prospective subscriber as Longspur Research’s solicitation to effect, or attempt to effect, any transaction in a security.
The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Longspur Research may have a position

At any time, Longspur Research or its employees may have a position in the securities and derivatives (including options or warrants) of the companies
researched and this may impair the objectivity of this report. Longspur Research may act as principal in transactions in any relevant securities, or provide
advisory or other services to any issuer of relevant securities or any company connected therewith.

Only for eligible counterparties and professional clients. Not for retail

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to
investments, i.e. investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended (the "FPO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning of Article 49 of the FPO
and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to
such persons. It is not intended that this document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and
under no circumstances should persons of any other description rely on or act upon the contents of this document (nor will such persons be able to
purchase shares in the placing). The document is intended to be distributed in its entirety.
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Distribution in the US

Longspur Capital Limited (Longspur) is not registered as a broker-dealer with the U S Securities and Exchange Commission, and it and its analysts are
not subject to SEC rules on securities analysts’ certification as to the currency of their views reflected in the research report. Longspur is not a member of
the Financial Industry Regulatory Authority. It and its securities analysts are not subject to FINRA’s rules on Communications with the Public and
Research Analysts and Research Reports and the attendant requirements for fairness, balance and disclosure of potential conflicts of interest. This research
report is intended for distribution in the United States solely to "major U.S. institutional investors" in reliance on the exemption from broker-dealer
registration provided by Rule 15a-6 under the United States Securities Exchange Act of 1934, as amended, and may not be furnished to any other person
in the United States. Each major U.S. institutional investor that receives a copy of such a report by its acceptance thereof represents and agrees that it shall
not distribute or provide copies to any other person. The document is intended to be distributed in its entirety.

Distribution in other jurisdictions

The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. By accepting this report, you agree to be bound by the foregoing instructions. If this report is received
by a customer of an affiliate of Longspur Research, its provision to the recipient is subject to the terms of business in place between the recipient and such
affiliate. The document is intended to be distributed in its entirety.

MAR Formal disclosure of conflicts

This report has been commissioned by the issuer and prepared and issued by Longspur Research in consideration of a fee payable by the issuer. Fees are
paid upfront in cash without recourse. A draft has been sent to the issuer for comment and it has been appropriately amended.

Neither Longspur Research nor the analyst have any holdings in the issuer. Longspur Research may from time to time provide the issuer with consultancy
advice.

See webpage for additional MAR disclosures.
GDPR

For further information about the way we use your personal data please see our Third Party Privacy Notice at https://longspur.com/privacypolicy.html or
at such other place as we may provide notice of from time to time. We may contact you about industry news, offers and information relating to our products
and services which we think would be of interest to you. You can tell us you do not wish to receive such communications by emailing
michelle.elsmore@longspur.com.

Laven Consulting Limited (incorporated and registered in England and Wales with company number 10918441) (“Laven”) acting through its Paris branch
located at 128 Rue La Boetie 75008, Paris, France as designated representative of Two Sigma Investments LP (“Company”), in accordance with art. 277 of
the General Data Protection Regulation (the Regulation (EU) 2016/679) (“GDPR”). Longspur Research has mandated Laven to be the European
representative of Longspur Research with regards to any communications or enquiry from the Supervisory Authority and/or data subjects on all issues
related to the processing of personal data. Please contact Laven on info@eurorep.eu; the postal address is FAO EuroRep, ¢/o Laven Partners, 128 Rue La
Boetie 75008, Paris, France. When contacting Laven regarding Longspur Research please quote Longspur Capital Limited and the Ref: 008s5.

Severability Applicable law

Exclusion of Liability: To the fullest extent allowed by law, Longspur Research shall not be liable for any direct, indirect or consequential losses, loss of
profits, damages, costs or expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information
contained on this note.

Longspur Research Longspur Capital Longspur Capital

10 Castle Street, 20 North Audley Street, Strawinskylann 6,
Edinburgh. EH2 3AT London. WiK 6WE Amsterdam. 1077 XZ
UK UK The Netherlands
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