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Watson Far ley & Wi l l iams (“WFW”) and UniCredi t  had the p leasure of  hos t ing the f i r s t  ever

Munich Hydrogen Summit  on 30 June 2022, a hybr id event  focuss ing on hydrogen projec ts ,

inves tments  and f inancing.  Speakers  f rom major  indus t r y  p layers ,  technology providers  and

deve lopers  as  wel l  as  f inancing exper ts  shared the i r  ins ights ,  wi th  WFW provid ing regula tor y

exper t i se .

Please find following a high-level summary of each session of the summit. To watch any of these discussions in full you can

access our recording of the event here.

KEY INS IGHTS  AND H IGHL IGHTS

WFW Par tner  Chr is t ian Bauer  welcome address

WFW Munich Energy and Infrastructure Partner Dr. Chris�an Bauer opened the first

ever Munich Hydrogen Summit, welcoming an audience involved in all areas and

aspects of the hydrogen sector. With regards to the development of hydrogen he

said: “We are s�ll at an early stage of development. Some of our clients are small

municipali�es, but movement in the hydrogen space is accelera�ng”.

The EU regula tor y landscape i s  tak ing shape

This accelera�on can be felt at a policy level, where the recent delegated acts on green hydrogen have given rise to intense

discussion about the defini�ons of green hydrogen that will define the market for the years to come. “While the lack of

regulatory framework and permi�ng barriers are perceived as relevant risks by financial ins�tu�ons, we finally have something

to work with” said WFW Milan Counsel and regulatory expert Giannalberto Mazzei. Giannalberto also shared the results of the

European Clean Hydrogen Alliance’s Permi�ng Working Group for Hydrogen, to which he contributed.
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The extent to which these criteria will be transferable in an interna�onal context, for example to shipping deals
concerning green hydrogen in Namibia or the UAE, remains subject to debate. “There are working groups and projects
a�emp�ng to develop some form of trans-na�onal cer�fica�on, like Cer�fHy” commented WFW Hamburg Partner and
regulatory expert Dr Maximilian Boemke.

Impulses  for  a d ig i ta l  B2B hydrogen technology marketp lace

“A transparent online marketspace is key for the successful upscaling of the hydrogen economy globally”, said Dr. Björn
Lüssow. While Amazon rules the online retail business, there is s�ll no fully integrated online marketplace for hydrogen
electrolysers, systems and components. Dr. Lüssow is looking to change that. Together with fuel cell engineer Steven Oji,
he has developed “Hyfindr.com”, the rapidly growing marketplace that has already reduced the �me needed to find fuel
cell systems and related components from weeks to a ma�er of minutes.

Financing hydrogen projects, from a lender’s perspective

“Sustainability is a cri�cal part of our new strategic plan and the lens through which

we do business” said Mar�n Würth, Managing Director of Natural Resources,

Specialised Lending at UniCredit. Similar to how it posi�oned itself for wind

financing when that was a developing asset, UniCredit is now at the forefront of

hydrogen project financing. Whilst wind energy and hydrogen can both be classed as

renewable energy, when it comes to lending the two differ substan�ally. Mar�n

expertly talked the audience through these differences and the emerging hydrogen

financing landscape in his speech.

Turkey promis ing for  hydrogen projec ts

Recent global events have highlighted the importance of, and driven demand for, further energy independence, including more

support for renewable energy in Europe. The European Union (“EU”) has responded with its programme, “REPowerEU”.

However, there is a clear gap between the current and hoped for future status of Europe’s hydrogen produc�on capacity. It

seems likely, therefore, that the EU will look outside its own borders to meet capacity demand, with the MENA region being

posited as an example. But, “How can it be sustainable, if hydrogen has to be shipped from halfway around the world?” asked Ali

Köse of H2 Energy Solu�ons. Ali showcased Turkey as a poten�al candidate for geographically sustainable hydrogen produc�on.

The f lex ib i l i ty  o f  fue l  ce l l s :  In f ras t ruc ture- Independence

“Flexible, scalable and resilient power” is what Andrew Koob is implemen�ng at HYREF. Their methanol-based, infrastructure-

independent fuel cells are superior to their diesel counterparts when it comes to the balance of sustainability, robustness and

efficiency. This quality allows them to be u�lised in a variety of scenarios, from mari�me and other forms of transport to the

telecommunica�ons sector. Accordingly, they excel in serving as an ad hoc solu�on for loca�ons without infrastructure, remote

telecommunica�ons and disaster response. Andrew revealed a glimpse into areas where bio-/methanol and also hydrogen could

make a real difference once its economy is upscaled.

Equi ty  inves tments  in  hydrogen projec ts
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“KGAL digs deep. It asks the technical ques�ons others are o�en unwilling to”

Thomas Engelmann of KGAL explained. When asked what a protocol for evalua�ng

the bankability of a hydrogen project might be, Thomas stated that one cannot

generalise in an industry that is s�ll so young. As Head of Energy Transi�on at the

ins�tu�onal investment firm KGAL, based in Bavaria, he carefully dissected the

strategies related to hydrogen project equity investment. “What type of projects will

be the first to be tackled? The very CO2 intensive industries, the hard-to-abate

sectors” said Engelmann.

The wor ld’s  larges t  hydrogen-based power p lant  i s  being bui l t

With the Centrale Electrique de l’Ouest Guyanais (“CEOG”), Meridiam is building the world’s largest hydrogen-based power

plant, in French Guiana. Part of the plant’s innova�ve set-up includes using hydrogen as a storage medium, that can be released

on-demand using fuel cell technology, which is suppor�ng the energy demands and needs of the local popula�on. The biggest

challenge lay in developing and construc�ng a “stable and technically sound powerplant, that runs from 8am to 8pm”. Meridiam

is looking to use CEOG as a blueprint for future projects. “We’ve been looking at a lot of projects in the UK” concluded Giles

Newton, Meridiam’s Business Development Director for the UK.

The pale t te  o f  e lec t ro lyser  technology cont inues to  grow

Stephan Gabaret is CFO of Sunfire, a global market leader in electrolyser

technologies. In his speech, he outlined the three primary types of electrolyser

technology currently domina�ng the hydrogen electrolyser market produced by

Sunfire, namely alkaline, SOEC and PEM. Sunfire recently received EU and state aid

through the Important Projects of Common European Interest (“IPCEI”) scheme.

“We are now deploying our technology into commercial projects” he noted, ci�ng

RWE, P2X and CIP as current project partners.

Green S tee l  grows in  Sweden

“We may have to change our name in the future. We are not only a steel produc�on company, large-scale green hydrogen

produc�on is at our core. We start with steel, but that’s not where we end” said Kajsa Ry�berg-Wallgren of H2 Green Steel. In

replacing key processes in steel-making, Sweden-based H2 Green Steel will reduce CO2-emissions to a frac�on of current

industry standard levels. The company has already received €86m in Series A funding, is currently raising approx. €4bn in Series

B funding, and will “hopefully see diggers in the ground in the coming weeks”. They received the permissibility permit the day

a�er the summit. Produc�on of green steel at their site will begin in 2025, aiming for 2.5Mt in phase 1 ramping up to 5Mt by

2030. Ammonia, aluminium, shipping fuel and cement are the next hard-to-abate sectors on the horizon for H2 Green Steel.

CLOSING REMARKS,  FURTHER INFORMAT ION,  OUTLOOK

The event concluded with a lively Q&A led by Dr. Chris�an Bauer.
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Whilst prepara�on for the next WFW hydrogen event is currently ongoing, there are plenty of other useful updates available on

our website (see our Hydrogen Hub) to keep you informed in the mean�me.

We look forward to hopefully hos�ng another Hydrogen Munich Summit in the future!

Munich Trainee Dario Neumann also contributed to this ar�cle.
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Disclaimer

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated en��es. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.

The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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