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This document is issued by HydrogenOne Capital Growth plc (the "Company") for the confidential use of only those persons to whom it is distributed and is not to be reproduced, distributed or used for any other purpose. By accepting delivery of this document, each
recipient agrees to treat this document and its contents as strictly confidential and not to reproduce, distribute or otherwise use this document or any of its contents without the prior written consent of the Company.

An investment in the Company and the proposed investment strategies mentioned herein will place investor capital at risk and an investor may not get back the full amount invested. Neither past performance nor any forward-looking statements should be considered a
reliable indicator of future results.

This document has been prepared for information and discussion purposes only. It contains information of a preliminary nature that is based on unverified and unaudited information. The information and opinions contained in this document are for background purposes only
and do not purport to be full or complete. No reliance may be placed for any purpose on the information or opinions contained in this document or their accuracy or completeness.

This document contains information from third party sources. In particular information provided by companies in which the Company (or funds controlled by the Company) invest ("Investee Companies") is included and such information has not been independently verified.
The Company does not have any liability whatsoever in relation to such information.

The Company has taken all reasonable care to ensure that the facts stated in this document are true and accurate in all material respects and that there are no other material facts whose omission would make any statement of fact or opinion in this document misleading. All
statements of opinion or belief contained in this document and any forward-looking statements represent the Company's own assessment and interpretation of information available to it as at the date of this document. No representation is made, or assurances are given that
such statements or views are correct or that the objectives of the Company will be achieved. Prospective investors must determine for themselves what reliance (if any) they should place on such statements, views or forecasts, and no responsibility is accepted by the
Company in respect thereof.

All information contained herein is subject to updating, revision and/or amendment (although there shall be no obligation to do so). No representation is made, assurance is given, or reliance may be placed, in any respect, that such information is correct and no responsibility
is accepted by the Company or HydrogenOne Capital LLP ("Investment Adviser") or any of their respective officers, agents or advisers as to the accuracy, sufficiency or completeness of any of the information or opinions, or for any errors, omissions or misstatements,
negligent or otherwise, contained in or excluded from this document or for any direct, indirect or consequential loss or damage suffered or incurred by any person in connection with the information contained herein (except to the extent that such liability arises out of fraud or
fraudulent misrepresentation).

This document contains certain forward-looking statements. In some cases forward looking statements can be identified by the use of terms such as "believes", "estimates”, "anticipates", "projects"”, "expects”, "intends", "may", "will", "seeks" or "should" or variations thereof,
or by discussions of strategy, plans, objectives, goals, future events or intentions. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances. Actual outcomes and results may differ materially from any
outcomes or results expressed or implied by such forward-thinking statements. Given these uncertainties, prospective investors are cautioned not to place any undue reliance on such forward looking statements.

The return target stated herein is a target only and not a profit forecast, based on estimates and assumptions that are inherently subject to significant uncertainties and contingencies. Target returns (if any) are based on the market conditions and the economic environment
at the time of assessing the targeted returns. There can be no assurance that any target will be met and they should not be taken as an indication of the Company’s expected future results. The Company's actual returns depend upon a number of factors, including but not
limited to currency exchange rates, the Company's net income and level of ongoing charges. Accordingly, potential investors should not place any reliance on any target in deciding whether or not to invest in the Company and should decide for themselves whether or not
any target NAV total return is reasonable or achievable.

Investors should note that no contractually binding obligations for the sale and purchase of any pipeline assets other than those announced by the Company have been entered into by or on behalf of the Company. There can be no assurance that any pipeline asset
discussed (if any) will remain available for purchase or, if available, at what price (if a price can be agreed at all).

No advice has been sought on any legal or taxation matters relating to the information set out in this document and recipients should seek their own legal, tax and financial advice in connection with the information contained herein. Nothing contained herein constitutes either
an offer to sell, or the solicitation of an offer to acquire or subscribe for, shares or other securities or to enter into any agreement or arrangement in relation to matters discussed in this document. Nothing herein should be taken as a financial opinion or recommendation on
the part of the Company or the Investment Adviser to enter into any transaction.

This document is not for release, publication or distribution, directly or indirectly, in whole or in part in any jurisdiction where such release, publication or distribution would be unlawful or would impose any unfulfilled registration, qualification, publication or approval
requirements on the Company or the Investment Adviser. In particular, it should not be distributed or made available to persons with addresses in or who are resident in the United States of America ("United States"), Australia, Canada, the Republic of South Africa, New
Zealand or Japan. Persons into whose possession this document comes must inform themselves about, and observe, any such restrictions as any failure to comply with such restrictions may constitute a violation of the securities law of any such jurisdiction.

This document has not been approved for the purposes of section 21 of the Financial Services and Markets Act 2000, as amended. The Company's Investment Adviser, HydrogenOne Capital LLP (FRN: 954060), is an appointed representative of Thornbridge Investment
Management LLP (FRN: 713859) which is authorised and regulated by the Financial Conduct Authority.
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The colours of hydrogen
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Grey hydrogen
Steam methane reforming (SMR)
of natural gas $2-8/kg

US: $1.5-2.3/kg Asia-Pacific: $5-8/kg
EMEA: $6-7/kg

Fossil fuel

Hydrogen

$175 billion “grey” market today...
 Industrial gas: refining, steel, cement, ammonia
» Cleaning up 830mtpa GHG emissions

Blue
hydrogen
SMR with
carbon capture

and storage
(CCS) $3-11/kg

Natural
gas Hydrogen
—> —

Underground\l] @.:
storage .

*USA $1-5/kg including up to $3/kg green hydrogen tax credit (PTC) under 2022 IRA

Turquoise
hydrogen
Methane pyrolysis
Thermal plasma

electrolysis
$2-4/kg

Hydrogen
CH4+ + Solid
electricity carbon

—_

Green
hydrogen

Water electrolysis
(AEM/PEM/SOEC)
c.$1-6/kg*

Green

electricity Hydrogen

Water Oxygen

— =

Emerging
technologies

e.g. Waste-to-H/
PEC cells

...and >$2 trillion clean hydrogen growth
* Replacing oil: buses, trucks, ships, forklift, portable power

+ Gas grid blending: eventual shift to 100% hydrogen

+ Grid balancing via hydrogen storage

Total addressable market, $b mm

Hydrogen Production 600 1,650
Storage & Distribution 20 75
Supply Chain 40 525
Hydrogen Applications 30 350
Total 690 2,600
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Clean hydrogen: summary
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* Multiple hydrogen applications to replace fossil

* 20 billion tonnes/yr GHG reduction potential




Invested in significant manufacturing capacity and scale
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NanoSUN’s hydrogen distribution and mobile
refuelling equipment, UK

= Completed first serial production and delivery of units
+ Germany distribution agreement

+ Plans to expand in EU and Middle East

Gen2Energy, green hydrogen project developer, Norway

@ Gen, Energy ’

+ Leading green hydrogen project developer, with over 900MW
projects on the pipeline

 Plans for Gen2 Energy’s hydrogen facility in Mosj@en approved,
hydrogen offtake being signed
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Developer companies — well established project flow

HydrogenOne.

HGEN investment 2023-2024

13projects

GW-scale sites

+ 100MW - 2026

* 60/40 electrolysis/battery

* 1GW potential

HGEN investment 2023-2025

— Project 7

* 100MW - 2027

* 60/40 electrolysis/battery

* 1GW potential

HGEN investment 2024-2026

o
Norway @ GenEnergy Germany I-Iél:
Project 1
* 100MW - 2027
» 60/40 electrolysis/battery
* 1GW potential
O HGEN investment 2024-2026
) Lubmin
+ 100MW - 2026
* 60/40 electrolysis/battery
p * 1GW potential
Holandsvika HGEN investment 2023-2025
* 500MW - est. 2027 i
« Electrolysis with shipping transport Project 2
HGEN investment 2024-2025 O—— - 100MW -2027
* 60/40 electrolysis/battery
* 1GW potential
Nesbruket HGEN iﬁvestment 2024-2026
* 200MW - est. 2026
« Electrolysis with shipping transport Project 3
HGEN investment 2023-2024 0O + 100MW - 2026
* 60/40 electrolysis/battery
. * 1GW potential
:&?g;gw et 2027 HGEN investment 2023-2025
« Electrolysis with shipping transport Project 4
HGEN investment 2024-2025 100MW - 2027
* - 60/40 electrolysis/battery
Jelsa + 1GW potential
« 80MW — est. 2026 HGEN investment 2024-2026
« Electrolysis with shipping transport Thierbach Project 5

+ 100MW — 2028

* 60/40 electrolysis/battery

* 1GW potential

HGEN investment 2025-2027

Project 6

+ 100MW - 2026

» 60/40 electrolysis/battery

* 1GW potential

HGEN investment 2023-2025
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* lllustration of the G2E hydrogen production
facility in Mosjgen in Norway

* HH2E Thierbach site, Germany
* 6,000 tonnes of green hydrogen per year (100 MW)




Large-scale clean hydrogen deployment is underway HydrogenOn@

CAPITAL | FUTURE FUEL, NOW

Key:
B Operational

Under construction
Il Under development
I Proposed

Ningxia Hydrogen Plant, China
150MW / 27,000 tonnes hydrogen/year
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Avoided GHG: 1.0 MTPA
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HydrogenOne Capital LLP:
Dr JJ Traynor, Managing Partner E: JJ.Traynor@hydrogenonecapital.com
Richard Hulf, Managing Partner E: Richard.Hulf@hydrogenonecapital.com

5 Margaret St
London W1W 8RY

www.hydrogenonecaniialarowthplc.com/

Barclays Bank PLC:
Dion Di Miceli E: BarclaysinvestmentCompanies@barclays.com
Stuart Muress T. +44 20 7623 2323
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