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Listing HydrogenOne Capital Growth plc (“‘HGEN") provides investors with opportunities

London Stock Exchange in clean hydrogen and energy storage for the energy transition.

SEDOL Investment activity Q4 2021

BLAK7LO During the quarter, HGEN has invested £39 million in distinctive hydrogen supply and distribution
equipment manufacturers, as private equity. At end 2021, £49 million had been invested overall,

Ticker primarily in private equity, c. 46% of the 2021 IPO proceeds. HGEN is assessing a compelling pipeline

HGEN of further private opportunities, and expects to fully deploy its IPO proceeds by Q2 2022.

Investment Adviser

HydrogenOne Capital LLP “ sunfire Na nh\ JN %

During the quarter, HGEN has invested £20m in Germany-based Sunfire GmbH, a private company

Market capitalisation specialised in pressurised alkaline and solid oxide electrolysers. Sunfire aims to grow its capacity to
£128.3m multi-gigawatt scale in the next several years.
. ) HGEN has invested £10m in UK-based HiiROC Limited, a private company, which has patented
Gross asset value ("GAV") technology that manufactures clean hydrogen from natural gas, with solid carbon as a by-product,
£103 1m with a proprietary electrolysis process using thermal plasma. HiiROC has shown growth potential in
' a number of hydrogen sectors including grid injection and electricity generation.
Net asset value (“NAV") Furthermore, HGEN has invested £9m in UK-based NanoSUN Limited, a supplier of mobile hydrogen
£1 03 1 storage and refuelling systems. NanoSUN has identified substantial demand for its products, and will
M increase its manufacturing capability, and develop larger units.
Premium to NAV HGEN continues to hold investments in 19 global hydrogen sector listed equities with an average
° market capitalisation of £1.5bn. These companies are key players in the electrolysis, fuel celland clean
25 /o hydrogen projects sectors.
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Total portfolio by asset class Top 5 holdings % AUM
Yy, W Listed 1. Sunfire GmbH 1959%
® Unlisted 2. HiiROC Limited 971%
B Liquidity Reserve
3. NanoSUN Limited 8.78%
4. Aker Horizons ASA 0.58%
5. Doosan Fuel Cell Co,, Ltd 0.55%

Note: the charts above show fund portfolio at 31 December 2021. Private Hydrogen Assets are valued at the price of the recent
investment, pending audit, and will be valued in accordance with the valuation methodology at each subsequent period end.
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Company information

Website
hydrogenonecapitalgrowthplc.com

Board of Directors
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Caroline Cook

Afkenel Schipstra

Roger Bell (INEOS representative)

Investment Adviser
HydrogenOne Capital LLP

Registered office
6th Floor

125 London Wall
London

About HydrogenOne

HGEN is the first London-listed investment fund dedicated to clean hydrogen.
Clean hydrogen has a key role in decarbonisation for the energy transition, and
improved air quality.

HGEN is supported by a specialist investment adviser, HydrogenOne Capital
LLP, with strong energy sector track record (‘Investment Adviser’).

Investment and ESG policy

HGEN's investment objective is to deliver an attractive level of capital growth
by investing, directly or indirectly, in a diversified portfolio of hydrogen and
complementary hydrogen focused assets. Some 907% of the fund will be
invested in private equity over time, with the remainder in a focused portfolio

EC2YEAS of listed hydrogen companies.
Broker
Panmure Gordon (UK) Limited

Strongly-orientated to ESG mandates, enabling the avoidance of GHG
emissions and exclusion of fossil fuels producers, HGEN is targeting NAV

c d administrat .
O e growth of 10-15% per year over time,

Sanne Fund Services (UK) Limited

AIFM
Sanne Fund Management
(Guernsey) Limited

Investment Adviser

The Principals of the Investment Adviser have in excess of 60 years of
combined experience and a track record of success in the energy industry
and capital markets which are directly applicable to the hydrogen industry,
including US$70 billion in M&A, US$150 billion of energy project development
and operation, investment in US$2 billion of energy stocks, delivery of US$10
billion of IPOs, and an ESG track record in some of the world's largest energy
companies and in investment funds,

Registrar
Computershare Investor
Services plc

Financial PR
FTI Consulting

Disclaimer

This document has been prepared by HydrogenOne Capital plc (‘(HGEN' or the "Company’) and is for general information purposes only. The information provided in this document pertaining to
HGEN, its broader group (‘Group’), its portfolio companies, and the business assets, strategy and operations related thereto, does not, and is not intended to, constitute or form part of any offer
for sale or subscription or any solicitation for any offer to purchase or subscribe for any securities, options, futures, or other derivatives related to securities. Nor shall it, or any part of it, form the
basis of, or be relied upon in connection with, any contract or commitment whatsoever relating to the Company or any part of, or affiliate to, the Company or the broader Group. This document
has not been approved for the purposes of section 21 of the UK Financial Services and Markets Act 2000, as amended. Information contained in this document should not be relied upon as
advice to buy or sell or hold such securities or as an offer to sell such securities. This document does not take into account, nor does it provide any tax, legal or investment advice or opinion
regarding the specific investment objectives or financial situation of any person,

The information contained in this document is given at the date of its publication and is subject to updating, revision and amendment. Whilst the Company reasonably believes that the facts
stated in this document are accurate and that any forecasts, opinions and expectations contained herein are fair and reasonable, no representation or warranty, express or implied, is made, and
no responsibility or liability is accepted by the Company or its representatives to any person, as to the fairness, accuracy, completeness or correctness of these materials or opinions contained
therein and each recipient of this document must make their own investigation and assessment of the matters contained therein

Information regarding several companies or assets in which HGEN (or funds controlled by HGEN) hold shares ('Investee Companies’) is included in this document and has not been independently
verified. HGEN cannot access all the information necessary to verify such information. HGEN does not have any liability whatsoever in relation to such information. No responsibility or liability
whatsoever is accepted by any person for any loss howsoever arising from any use of, or in connection with, this document or its contents or otherwise arising in connection therewith

This document may contain forward-looking statements that reflect the Company’s current expectations regarding future events. Any forward-looking statements or financial projections contained
herein as to future results; level of activity; performance; achievements or otherwise, are based on the opinions and estimates of management at the date the statements are made. Whilst
considered reasonable, the Company cannot and does not represent or guarantee that actual results achieved will be the same, in whole or in part, as those set out in any forward looking
statements and financial projections. The forward-looking statements and financial projections contained in this document are expressly qualified by this notice and the Company strongly advises
against undue reliance on forward-looking statements or financial projections.
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