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By attending the meeting where this presentation is made, or by reading this document, you agree to be bound by the limitations set out below.

The information set out herein may be subject to updating, completion, revision and amendment and such information may change materially. Neither HydrogenOne Capital Growth plc (the “Company”), its advisers nor any other person,
representative or employee undertakes any obligation to update any of the information contained herein. No representation or warranty, express or implied, is or will be made by the Company, its advisers or any other person as to the
accuracy, completeness or fairness of the information or opinions contained in this presentation and any reliance you place on them will be at your sole risk. Without prejudice to the foregoing, neither the Company, its associates, its
advisers nor its representatives accept any liability whatsoever for any loss howsoever arising, directly or indirectly, from the use of this presentation or its contents or otherwise arising in connection therewith.

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.

This presentation is for information only. This presentation does not constitute an offer for sale or subscription of, or solicitation of any offer to buy or subscribe for, any securities of the Company nor should it form the basis of or be relied
on in connection with any contract or commitment whatsoever. It does not constitute a recommendation regarding any securities. Past performance, including the price at which the Company’s securities have been bought or sold in the
past and the past yield on the Company’s securities, cannot be relied on as a guide to future performance. Nothing herein should be construed as financial legal, tax, accounting, actuarial or other specialist advice.

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).

This presentation is not for distribution in the United States, Canada, Australia, South Africa, New Zealand or Japan or in any jurisdiction where such distribution is unlawful. The securities of the Company have not been and will not be
registered under the US Securities Act of 1933, as amended, or under any securities laws of any state of the United States.

Certain statements in this presentation constitute forward-looking statements. Any statement in this presentation that is not a statement of historical fact including, without limitation, those regarding the Company’s future expectations,
operations, financial performance, financial condition and business is a forward-looking statement. Such forward-looking statements are subject to risks and uncertainties that may cause actual results to differ materially. These risks and
uncertainties include, among other factors, changing economic, financial, business or other market conditions. These and other factors could adversely affect the outcome and financial effects of the plans and events described in this
presentation. As a result you are cautioned not to place reliance on such forward-looking statements. Nothing in this presentation should be construed as a profit forecast.

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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Q4 2024 highlights

£116m
NAV

90p

NAV per share

+11%

Portfolio YoY
LT_M revenue
increase

NAV per share of 90.39 pence, 12.2% lower than 31 December 2023 (102.99 pence);
and 10.3% lower than 30 September 2024 (100.81 pence)

NAV includes the write down of HH2E (8.4 pence per share at 30 September 2024) as
previously announced

Sale of Gen2 completed, divesting the Company from its smallest private investment, which
represented 3% of the Company's NAV at 30 June 2024 (c. £3 million)

Private portfolio companies delivering an aggregate £85m total revenue LTM, 11% increase from prior
12-month period, with 1.03 pence per share NAV growth in 2024 — reflects the build out of capacity to
meet strong order books for supply chain equipment

Continued momentum in portfolio companies, with additional equipment orders and funding at Sunfire,
Elcogen and HiiROC underpinning NAV growth for shareholders;

Cash of £3.1 million as at 31 December 2024, and;

HydrogenOne announced that its investment adviser HydrogenOne Capital LLP has entered into a
conditional agreement to sell its business to Cordiant Capital Inc, a specialist global infrastructure and
real assets manager. Company to be renamed Cordiant HydrogenOne Plc.
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Unique and focused portfolio,
invested across the hydrogen value chain
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Access to a distinctive portfolio of private hydrogen businesses
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27.80%

Top 5
88.9%

NAV
£116.4m

Strohm || HS0%

20.50%
18.10%

WHIIROC

gelcogen

NAV at 31 December 2024

Where we invest

* Revenue-generating equipment businesses

* Co-investing with industrial strategics and institutions

* Diversified by hydrogen theme and geography

* Clear strategies to exit via IPO or trade sale

O,




Q4 2024 financial highlights
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NAV per share
NAV

Market Cap

Share price premium / (discount)
to NAV?2

Portfolio valuation

Portfolio fair value gain on cost

Cash and cash equivalents

Other net liabilities

As at 31 December 2024 (unaudited)

90.39p
£116.4m
£27.9m

(76.0)%
£113.5m
£10.5m

£3.1m

£(0.2m)

1Total returns for three months to 31 December 2024

2These are alternative performance measures

3Total returns for twelve months to 31 December 2024

100.81p
£129.9m
£47.8m
(63.2)%
£129.2m
£19.5m

£3.6m

£(2.9m)

% change 12

(10.3)%
(10.3)%
(41.6)%

(20.3)%
(12.2)%
(46.0)%
(13.9)%

NA

102.99p
£132.7m
£64.0m
(51.8)%
£128.5m
£16.9m

£4.8m

£(0.6m)

% change %3

(12.2)%
(12.2)%
(56.4)%

(46.7)%
(11.7)%
(37.9)%
(34.0)%

NA

NAV per share 90.39p
-12.2% Q4 23 - Q4 24
-10.3% Q3 24 — Q4 24

NAV reduced 8.4p per share
by HH2E write down

Cash and cash equivalents
of £3.1 million
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Fund holdings

Sunfire GmbH

HiiROC Ltd 24
Elcogen Plc 21
Strohm Holding B.V. 14
Cranfield Aerospace Solutions 12
Bramble Energy Limited 10
HH2E AG -

Gen2 Energy

Cash and cash equivalents

Other assets/(liabilities) ()

28%
21%
18%
12%
1%
9%
0%
0%

2%
0%

32
24
23
13
12
10
11
3

)
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As at 31 Dec 2024 As at 30 Sep 2024
Private portfolio NAV £m NAV %

25%
19%
18%
10%
9%
8%
8%
2%

4%
(3)%
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NAV and NAV/share in Q4 2024
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NAV movements Q2 2024 — Q3 2024 (pence per share)
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* Impact of HH2E administration, higher discount rates, FX loss and fund costs

0.3

NAV at 31 Dec 2024

NAV (Em) and NAV pence per share, 2021-24
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* NAV/share since IPO
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Distinctive and unique hydrogen portfolio

HydrogenOn@

Portfolio segmentation Portfolio segmentation
by theme by geography

= Hydrogen applications = Germany

= Supply chain = UK

m Storage and distribution = Scandinavia
Hydrogen production Netherlands

Fund holdings (as of 31 December 24)

Private portfolio NAV £m NAV %
Sunfire GmbH 32 28%
HiiROC Ltd 24 21%
Elcogen Plc 21 18%
Strohm Holding B.V. 14 12%
Cranfield Aerospace Solutions 12 11%
Bramble Energy Limited 8%

Private portfolio -

Listed portfolio -

Total investments 113

Cash and cash equivalents 3 2%

Other assets/(liabilities) - 0%

Net Asset Value m 100%
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Investing alongside broad register of blue-chip @
industrials and funds HydrogenOne
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HydrogenOne Co-Investors Safran develops cryogenics for hydrogen flight

Storage &
distribution

Hydrogen
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e

ground tested the first liquid hydrogen-fuelled gas turbine
engine for the light aviation market

* In this test phase, the engine was coupled to a cryogenic
(—250°C) liquid storage system developed by Air Liquide
to demonstrate the end-to-end integration of a propulsion
system replicating all functions on a complete aircraft
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Key portfolio company developments in Q4 2024 HydrogenOn@
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* Bramble Energy announced its latest milestone * Sunfire awarded a contract for 50MW * HilROC secured triple ISO certification
in PCBFC™ development, entering the third electrolyser in Finland
generation from inception, with a power density * Post quarter end Sunfire announced €200
of 5.7 kW/L now achieved. * Elcogen awarded for €24.9 million grant from million in guaranteed financing
EU Innovation Fund
* Divestment of Gen2 Energy completed in Q4 * Elcogen received €5 million in new investment
2024 c. £3m * HiiROC and Cemex Ventures announced launch from SmartCap
of low carbon hydrogen deployment at industrial
scale, using HiiIROC's proprietary Thermal » Strohm awarded contract to supply 33 km of its
Plasma Electrolysis (“TPE") technology. TCP flowline for Saudi Aramco’s Fadhili gas plant

* HH2E self administration announced

* Bramble was announced as the winner of the
Tech Innovation of the Year, for 2024, in the UK
Tech Awards.

@ suniie Strohm )) FHIIROC = elcogen &

BRAMELE
ENERGY
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HiiROC: Transformational technology
zero-emission Hydrogen (21% HGEN NAV)

for
HydrogenOn@
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Proprietary Thermal Plasma Electrolysis process HIiROC units at Cemex site, Rugby UK
for affordable clean hydrogen
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World leading Clean Economical

New, proprietary technology for
zero CO, emission Hydrogen

Efficient

Saving transport and storage
costs through point-of-use
production

Zero CO, emission process,
producing clean hydrogen
and clean versatile, solid
carbon black

Scalable

From smaller modular units up
to industrial scale

As cheap as SMR without
needing CCUS; a fraction of the
energy/cost of water electrolysis

Versatile

Suitable for all sectors from
power generation and blending
to industrial decarbonisation

* HiiROC and Cemex Ventures launch low carbon hydrogen
deployment at industrial scale, using HiiROC technology

* In addition, HiiROC developing the first UK project with Centrica
to inject hydrogen at Brigg Power station in UK
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The portfolio is revenue generating @
and has produced consistent growth HydrogenOne
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Growth in private portfolio revenues since investment
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Increase in revenues since investment (0x)
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o * The aggregate revenue from private investments c. £85m for
- 30 - A0 12 months to 31 December 2024, an increase of 11% compared to

the 12 months to 31 December 2023

Months since investment

* Revenue growth reflects the build out of capacity to meet strong
order books for hydrogen supply chain equipment
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HydrogenOne Capital LLP proposed acquisition by

Cordiant to provide increased scale
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Larger scale
platform
accelerates
growth

Infrastructure

2.0

JI:: Cordiant
Y |

HydrogenOn
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Enhanced
capabilities >100
professionals

Shared
commitment to
responsible
investment

Transaction is expected to better position HGEN
shareholders in a rapidly-growing sector

Adds substantial Energy Transition opportunities
to Cordiant Capital

Enhanced access to capital, deal flow,
execution capabilities

Economies of scale from enlarged platform

Company renamed Cordiant HydrogenOne Plc

HydrogenOn@
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Summary HydrogenOn@
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Identifying the best investment opportunities Q4 2024 highlights

* NAV per share of 90.39 pence, including the write down

Specialist Active Grow EBITDA Strong of HH2E from the NAV, as previously announced
team stewardship and exit pipeline

* c. £3m sale of Gen2 completed, divesting the Company
from its smallest private investment

Revenue-
generating
equipment

suppliers

T : i * Private portfolio companies delivering £85m total revenue
project LI e target return LTM, 11% increase from prior 12-month period. Continued
developers potential including exits' momentum in portfolio companies, with additional
equipment orders and funding at Sunfire, Elcogen and
HiiROC underpinning NAV growth for shareholders

Clear strategy to grow NAV
* Cash of £3.1 million as at 31 December 2024

* Intent to sell investment adviser to Cordiant Capital Inc,
a specialist global infrastructure and real assets manager.
Company to be renamed Cordiant HydrogenOne Plc.

(1) For an investor in HGEN at IPO, the total NAV return target is a target only and not a profit forecast. There can be no assurance that this target will be met,
or that the Investment Trust will make any distributions or returns at all and it should not be taken as an indication of the Investment Trust's expected future
results. The Investment Trust's actual returns will depend upon a number of factors, including but not limited to the size of the Investment Trust, currency
exchange rates, the Investment Trust's net income and level of ongoing charges. Accordingly, potential investors should not place any reliance on this target in
deciding whether or not to invest in the Investment Trust and should decide for themselves whether or not the target total NAV return is reasonable or
achievable. The illustrative returns has been calculated on the basis of various assumptions and inputs. There can be no assurance that these assumptions
and/or inputs will be correct or that the associated potential revenues and returns will be generated.
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Contact us
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HydrogenOne Capital LLP:
Dr JJ Traynor, Managing Partner
Richard Hulf, Managing Partner

4 Manchester Square
London
W1U 3PD

www.hyvdrogenonecapitalgrowthplc.com/

Barclays Bank PLC:
Dion Di Miceli

Stuart Muress
James Atkinson

E: JJ.Traynor@hydrogenonecapital.com
E: Richard.Hulf@hydrogenonecapital.com

E: BarclaysinvestmentCompanies@barclays.com

T: +44 20 7623 2323
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