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Idrogeno: tecnologia, mercati e opportunità
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Associazioni di settore che guardano all’idrogeno

UniCredit sostiene attivamente la transizione energetica

Alcuni dei progetti seguiti nei nostri mercati principali

De Nora

EUR 545,000,000

IPO
Joint Bookrunner

Italia, 2022

Tree Energy Solutions

EUR 66,400,000

Aumento di capitale
FF2 Round

Germania, 2022

Thyssenkrupp nucera

EUR 605,000,000

IPO
Joint Bookrunner

Germania, 2023

H2 Green Steel

EUR 3,550,000,000

Project Finance 
Pathfinder Bank

Svezia, 2023
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Il ruolo della banca lungo il ciclo di vita di un progetto 
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Principali aree di attenzione di investitori / finanziatori

Aree di attenzione DescrizioneRilevanza

Costruzione • Quali sarebbero le conseguenze in caso di ritardi e sforamento dei costi?6
Bassa Alta

Tecnologia • La tecnologia adottata è già stata validata in progetti simili?2
Bassa Alta

Mercato • In che modo il progetto si inserisce nel contesto della strategia europea/globale sull'idrogeno?1
Bassa Alta

Offtake
• Il principale cliente è in grado di garantire la sostenibilità dei flussi di cassa? Quanto sono 

vincolanti gli impegni presi?
4

Bassa Alta

Operations • Il progetto è adeguatamente protetto dal rischio di interruzioni operative?7
Bassa Alta

Health, Safety & 
Environment (“HSE”)

• Vengono rispettati gli standard HSE nazionali e internazionali applicabili?8
Bassa Alta

Autorizzazioni
• Sono stati ottenuti tutti i permessi necessari per l'inizio dei lavori di costruzione e, in una fase 

successiva, per l'avvio delle operazioni?Bassa Alta
3

Dati finanziari • Quali fattori potrebbero influire sulla redditività economica e sulle operazioni?
Bassa Alta

5
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Australia: potenziale 
esportatore di H2 verde 

grazie a condizioni ottimali 
per le rinnovabili

Giappone, Corea e resto 
dell'area Asia-Pacifico: 

probabili importatori dato 
l’aumento dei consumi ma 

risorse limitate

Europa centrale: probabile 
importatore viste le attese di una 

domanda crescente ma risorse 
limitate

Medio Oriente e Nord 
Africa: alto potenziale di 
esportazione grazie alle 

condizioni favorevoli 
per le rinnovabili e al 
basso costo del gas

USA: condizioni favorevoli 
per rinnovabili e gas, in 

larga parte necessarie per 
soddisfare l'elevata 

domanda del mercato 
interno 

Cile: potenziale 
esportatore di H2 verde 

grazie a condizioni 
ottimali per le rinnovabili

Alto potenziale rinnovabili
Alto potenziale risorse low-carbon
Alto potenziale rinnovabili e risorse low-carbon

La mappa dei principali poli di produzione dell’idrogeno sarà 
dettata dalla disponibilità di energia pulita a basso costo...
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...dato che a tendere l’energia rappresenterà la prima 
componente del costo di produzione dell’idrogeno verde

Composizione del costo di produzione dell’idrogeno verde (%) Investimento atteso per un elettrolizzatore a livello di EPC (USD/kW)
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H2 liquido, LH2

Raffreddamento a -253°C tramite criocompressione

✓ Alternativa credibile nelle regioni ad alta domanda con spazio limitato

× Maggiore intensità energetica, costi più elevati e maggiori perdite di
energia rispetto alla conversione in GNL

Ammoniaca, NH3

Reazione con l'azoto per la conversione e successiva riconversione in H2

✓ Possibilità di sfruttare le infrastrutture esistenti, può trasportare il
50% di volume in più rispetto all'LH2 e richiede solo -30°C

× Elevato fabbisogno energetico per la riconversione / tossicità

Metanolo, MeOH

L'idrogeno reagisce con il monossido di carbonio (syngas) per formare
metanolo

✓ Settore maturo, possibilità di sfruttare le infrastrutture esistenti

× Tossicità (ancorchè inferiore rispetto all’ammoniaca)

Percorsi di trasformazione del H2 per facilitarne il trasporto

Vettori Organici Liquidi (LOHC)

✓ La conversion è esotermica

× Bassa efficienza nella riconversione, tossicità, infiammabilità e
disponibilità del toluene

Nonostante l’elevata densità energetica per unità di massa, la bassa
densità volumetrica dell’idrogeno ne complica trasporto e stoccaggio;
per questo, il suo condizionamento (fisico o chimico) è fondamentale
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Logistica e infrastrutture giocheranno un ruolo chiave per la 
diffusione dell’idrogeno

Pipeline esistenti onshore Nuove pipeline onshore

Nuove pipeline sottomarine

Pipeline esistenti sottomarine

Shipping (Ammoniaca) Shipping (H2 liquido)

Shipping (altri vettori organici liquidi)
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5-20 TWh / anno

• Durata e complessità delle 
procedure di approvazione

• Accettazione locale

Breve termine: mobilità (stazioni 
di rifornimento), applicazioni 
industriali
Medio termine: produzione di 
calore ed energia

2023 - 2028

5-20 TWh / anno

• Limitata disponibilità di siti
• Distanza elevata dei siti dai 

consumatori
• Limitata integrazione nelle reti di 

teleriscaldamento regionali

Breve termine: industria regionale 
(regioni costiere)
Medio termine: collegamento alla 
rete principale (industria, 
riscaldamento ed energia)

2025 - 2030

100-500 TWh / anno

• Lunghi tempi di sviluppo e 
costruzione delle infrastrutture

• Dipendenza dalle infrastrutture di 
distribuzione del porto

• Elevato fabbisogno di investimenti
• Lunghi processi di pianificazione e 

approvazione

Medio termine: 
agrochimica (ammoniaca)
Lungo termine: mobilità/trasporti,
grandi stazioni (LH2)

2030 - 2040

> 1.000 TWh / anno  

• Elevato fabbisogno di 
investimenti

• Lunghi processi di 
pianificazione e approvazione

Medio termine:
industria, acciaio, 
chimica/raffinerie
Lungo termine: produzione di 
calore ed energia

2035 - 2040

Percorsi di 
approvvigionamento

dell’idrogeno

Locale (regionale) Central electrolysis Import via nave Import via pipeline

Criticità

Capacità

Settori target

Inizio

• Lo sviluppo e l’utilizzo iniziale dell'idrogeno saranno probabilmente più concentrati a livello locale (hydrogen hubs), mentre la nascita di una catena del valore su larga scala e integrata a 
livello globale richiederà tempo

La produzione su larga scala richiederà tempo, nel breve c’è 
spazio per soluzioni locali
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No real alternative Electricity batteries Biomass/biogas Other

A

B

C

D

E

F

G

Fertiliser Hydrogenation Methanol Hydrocracking Desulphurisation

Shipping Off-road vehicles Steel Chemical feedback Long-term storage

Long-haul aviation Remote trains Coastal and river vessels Vintage vehicles Local CO2 remediation

Medium-haul aviation Long distance trucks and coaches High temperature industrial heat

Short-haul aviation Local ferries Commercial heating Island grids Clean power imports UPS

Light aviation Rural trains Regional trucks Mid/low-temperature industrial heat Domestic heating

Metro trains and buses H2FC cars Urban delivery 2- and 3-wheelers Bulk e-fuels Power system balancing

Inevitabile

Non competitivo

La Clean Hydrogen Ladder (by Michael Liebreich): uno strumento
utile per mappare le possibili appllicazioni dell’idrogeno
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This publication is presented to you by:
Client Solutions
UniCredit S.p.A.
Piazza Gae Aulenti 3
Tower A
20154 Milano, Italy

The information in this publication is based on carefully selected sources believed to be reliable. However we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice. Any investments presented in this report may be unsuitable for the 
investor depending on his or her specific investment objectives and financial position. Any reports provided herein are provided for general information purposes only and cannot substitute the obtaining of independent financial advice. Private investors should obtain the advice of their banker/broker about any investments concerned prior to making 
them. Nothing in this publication is intended to create contractual obligations. Client Solutions of UniCredit consists of UniCredit Bank AG, Munich, UniCredit Bank Austria AG, Vienna, UniCredit S.p.A., Rome and other members of the UniCredit. UniCredit Bank AG is regulated by the German Financial Supervisory Authority (BaFin), UniCredit Bank Austria 
AG is regulated by the Austrian Financial Market Authority (FMA) and UniCredit S.p.A. is regulated by both the Banca d’Italia and the Commissione Nazionale per le Società e la Borsa (CONSOB).

Note to UK Residents:
In the United Kingdom, this publication is being communicated on a confidential basis only to clients of Client Solutions of UniCredit (acting through UniCredit Bank AG, London Branch) who (i) have professional experience in matters relating to investments being investment professionals as defined in Article 19(5) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 (“FPO”); and/or (ii) are falling within Article 49(2) (a) – (d) (“high net worth companies, unincorporated associations etc.”) of the FPO (or, to the extent that this publication relates to an unregulated collective scheme, to professional investors as defined in Article 14(5) of the Financial Services and 
Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 and/or (iii) to whom it may be lawful to communicate it, other than private investors (all such persons being referred to as “Relevant Persons”). This publication is only directed at Relevant Persons and any investment or investment activity to which this 
publication relates is only available to Relevant Persons or will be engaged in only with Relevant Persons. Solicitations resulting from this publication will only be responded to if the person concerned is a Relevant Person. Other persons should not rely or act upon this publication or any of its contents. 
The information provided herein (including any report set out herein) does not constitute a solicitation to buy or an offer to sell any securities. The information in this publication is based on carefully selected sources believed to be reliable but we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our 
judgement at the date hereof and are subject to change without notice. 
We and/or any other entity of Client Solutions of UniCredit may from time to time with respect to securities mentioned in this publication (i) take a long or short position and buy or sell such securities; (ii) act as investment bankers and/or commercial bankers for issuers of such securities; (iii) be represented on the board of any issuers of such 
securities; (iv) engage in “market making” of such securities; (v) have a consulting relationship with any issuer. Any investments discussed or recommended in any report provided herein may be unsuitable for investors depending on their specific investment objectives and financial position. Any information provided herein is provided for general 
information purposes only and cannot substitute the obtaining of independent financial advice. 

This Information is issued and approved by UniCredit Bank AG. UniCredit Bank AG London Branch, Moor House, 120 London Wall, London, EC2Y 5ET, is authorised by Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent 
of our regulation by the Financial Conduct Authority and Prudential Regulation Authority are available from us on request. 
Notwithstanding the above, if this publication relates to securities subject to the Prospectus Directive (2005) it is sent to you on the basis that you are a Qualified Investor for the purposes of the directive or any relevant implementing legislation of a European Economic Area (“EEA”) Member State which has implemented the Prospectus Directive and 
it must not be given to any person who is not a Qualified Investor. By being in receipt of this publication you undertake that you will only offer or sell the securities described in this publication in circumstances which do not require the production of a prospectus under Article 3 of the Prospectus Directive or any relevant implementing legislation of an 
EEA Member State which has implemented the Prospectus Directive.

Note to US Residents:
The information provided herein or contained in any report provided herein is intended solely for institutional clients of Client Solutions of UniCredit acting through UniCredit Bank AG, New York Branch and UniCredit Capital Markets LLC (together “UniCredit”) in the United States, and may not be used or relied upon by any other person for any purpose. 
It does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other US federal or state securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their specific investment objectives, risk tolerance and financial 
position. 
In jurisdictions where UniCredit is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from jurisdiction to jurisdiction and may require that a transaction be made in accordance with applicable exemptions 
from registration or licensing requirements.
All information contained herein is based on carefully selected sources believed to be reliable, but UniCredit makes no representations as to its accuracy or completeness. Any opinions contained herein reflect UniCredit’s judgement as of the original date of publication, without regard to the date on which you may receive such information, and are 
subject to change without notice. 
UniCredit may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them. Past performance should not be taken as an indication or guarantee of 
further performance, and no representation or warranty, express or implied, is made regarding future performance. 
UniCredit and/or any other entity of Client Solutions of UniCredit may from time to time, with respect to any securities discussed herein: (i) take a long or short position and buy or sell such securities; (ii) act as investment and/or commercial bankers for issuers of such securities; (iii) be represented on the board of such issuers; (iv) engage in “market-
making” of such securities; and (v) act as a paid consultant or adviser to any issuer.
The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and uncertainties. Factors that could cause a company’s actual results and financial condition to differ from its expectations include, without limitation: Political uncertainty, 
changes in economic conditions that adversely affect the level of demand for the company’s products or services, changes in foreign exchange markets, changes in international and domestic financial markets, competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in 
their entirety by this cautionary statement.

This product is offered by UniCredit S.p.A. who is solely responsible for the Product and its performance and/or effectiveness. 

Client Solutions 
UniCredit S.p.A.
as of 5 June, 2026
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