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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 faimess 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 retum 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 Thombridge Investment Management LLP (FRN: 713859) which is authorised and regulated by the Financial Conduct Authority.
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Q1 2025 highlights

£115m

NAV

89p

NAV per share

+21%

Portfolio YoY
LTM revenue
increase

Net Asset Value (‘NAV’) per share of the Company of 89.28 pence, broadly similar to
31 December 2024 (90.39 pence);

Private portfolio companies delivered an aggregate £92 million in total revenue in the
12 months to 31 March 2025, an increase of 21% compared to the 12 months to 31
March 2024, and an increased run-rate compared to 31 December 2024, driven by
supply chain demand;

Momentum in portfolio companies. Sunfire €200 million in guaranteed financing;
Stronm secured new order from Saudi Aramco; Cranfield Aerospace manufacturing
and simulators business

Cash of £2.3 million as at 31 March 2025;

Investment Adviser has published its annual review of the hydrogen sector, with a 15
times increase in green hydrogen supply by 2027 expected, reflecting over US$60
billion of committed capital investment.
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Q1 2025 financial highlights
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NAV per share 89.28p
NAV £115.0m
Market Cap £28.9m
tSohﬂl::vgrice premium / (discount) (74.9)%
Portfolio valuation £112.7m
Portfolio fair value gain on cost £9.5m
Cash and cash equivalents £2.3m

Other net liabilities -

As at 31 March 2025 (unaudited)

"Total returns for three months to 31 March 2025
2These are alternative performance measures
3Total returns for twelve months to 31 March 2025

31 Dec
2024

90.39p
£116.4m
£27.9m
(76.0)%
£113.5m
£10.5m

£3.1m

£(0.2m)

% change "2

(1.2)%
(1.2)%
3.7%
(1.4)%
(0.7)%
(9.6)%
(25.7)%

N/a

103.56p
£133.4m
£58.4m

(56.2)%
£129.7m
£21.1m

£41m

£(0.4m)

% change %3

(13.8)%
(13.8)%
(50.5)%
(33.3)%
(13.1)%
(55.0)%

(43.9)%

N/a

NAV per share 89.28p
-1.2% Q4 24 — Q1 25
-13.8% Q124 -Q1 25

Cash and cash equivalents
of £2.3 million
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NAV and NAV/share in Q1 2025 HydrogenOn@
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NAV movements Q4 2024 — Q1 2025 (pence per share) NAV (Em) and NAV pence per share, 2021-25
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NAV performance Q4 2024 - Q1 2025 HydrogenOn@
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_ DCF roll-forward and development of new manufacturing
opportunities in Middle East
=)
@ . DCF roll-forward and discount rate reduction
" sunfire I DCF roll-forward and discount rate reduction
£ elcogen l Order book changes
Strohm )) ] DCF roll-forward and near-term financial outlook
/me
'\ﬁ%}' _ Re-phasing of roll out of units
4 -2 0 2 4

Q4 2024 - Q1 2025 NAV movement £m
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Technology development in multiple portfolio companies
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Bramble: fuel cells

Bramble Energy PCBFC™ Liquid
Cooled Stack Technology

NAVE11m/ 9% -

Sunfire: electrolysis

elcolCen

NAV £19m / 17

NAV £22m / 19%

Elcogen: fuel cell + electrolysis

HiiROC: plasma electrolysis

————

HuROC s pilot units installed at Centrica’s Brigg site

elcoModule

e o o o e e e e e e e R e e e e e e

Cranfield Aerospace: clean flight

Integration into airframe
EPU & cooling system S
S in%o He ’ respecting aircraft loads,
PSR " | performance, stability & control

\
Ve 250kW

i system
including
; Balance of
Plant

packaged
into the
nacelle

State of the art thermal
management

NAV £15m / 13%

Strohm’s new TCP product for CCS applications

Renewable Energy Applications
Cccus

Traditional Energy Applications
Jumpers and Flowlines
All Services 93°C - 121°C
Risers

logy Readi Level 6

Ca bo PVDF

NAV £13m / 12%

HydrogenOn@
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Unique and focused portfolio, invested across the

hydrogen value chain

HydrogenOn@
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Access to a distinctive portfolio of private Geography Theme
hydrogen businesses

Others

2.1%
@ - ‘l sunfire

Strohm )) ‘

Top 5
88.8%

NAV
[£115m]

18.8%
16.8%

FHIIROC

gelcogen

NAV at 31 March 2025

B Germany

B Scandinavia

S

= UK

Netherlands

EEEEEE

@ ‘ ‘l sunfire

Strohm ))

W HIIROC

gelcngen

B Green hydrogen
O Energy transition
[J Clean transport
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Key portfolio company developments in Q1 2025
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January 2025

* Elcogen received €5 million in new investment
from SmartCap

* Sunfire secured €200 million in guaranteed
financing

* Strohm launches advanced pipe design tool TCP
DesignerT™M

* Cranfield Aerospace Solutions is selected in the
next stage of the UK Civil Aviation Authority’s
Hydrogen Challenge

‘l sunfire

Strohm ))

February 2025

* Sunfire and P2X Solutions launched commercial
industrial scale operation at Harjavalta hydrogen
plantin Finland.

* Stronm and UNITECH Offshore signed MoU to
develop and commercialise an integrated system
for the transportation of fluids and gases.

* Sunfire is relocating its Monthey site to Germany
as part of a strategic move to strengthen
competitiveness and ensure sustainable growth.

WFHIIROC

March 2025 / 2025 YTD

* Sunfire and KIT successfully upgrade the
technology for the carbon-neutral production of
fuels in the Kopernikus P2X Project

* Elcogen named on TIME’s coveted list of
‘World's Top GreenTech Companies of 2025’

* Elcogen and partners unveil SYRIUS Project
aimed at decarbonizing the steel industry

* Sunfire announced the delivery of a 10 MW
electrolyser at the port of Bilbao to Basque
Hydrogen, Repsol in Spain

* Bramble Energy and Taiwan-based Tripod
Corporation announced the launch of a £1.5m
‘POWER project’

= elcogen @

BRAMELE
EMERGY
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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 Private portfolio revenue (100% basis),

£m - Trailing 12 months

16
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‘l sunfire o0 +21%
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- * Revenue growth reflects the build out of capacity to meet strong
25 30 35 40 45 order books for hydrogen supply chain equipment
Months since investment

Strohm ))
[ ]

Q4 2020 =
Q12021 Em
Q2 2021 NN
Q3 2021 .

Q4 2023
Q1 2024
Q2 2024

Increase in revenues since investment (0x)
© ® o N =
Revenue, £m
Q4 2021 IS
Q1 2022 NS
Q2 2022 N
Q3 2022 NN
Q4 2022 IS
Q12023 IS
Q3 2024 I
Q4 2024 I——
Q1 2025
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What is driving the hydrogen economy?

Energy
Transition

Energy
Security

Hydrogen
policies in 75 countries
for Net Zero

Hydrogen fuel in heavy
transport and power

Distributed renewables
and storage

...projects

HydrogenOn@

CAPITAL | FUTURE FUEL.NOW

Sunfire SOEC




Hydrogen market is substantial and growing HydrogenOn@
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US$175 billion® “grey” Growth required for net zero?3
ma I'k&t tOday. " Share of all electricity
. . generated that is gsed for
- Industrial gas: reﬁning, Steel, cement, ammonia Hydrogen global demand Electrolizer capacity hydrogen production
2022-50 « A ~4,000 gigawatts '
- Emits 830mpta GHG globally, not sustainable 2022 2060 —| ~300-490 ' ’
 Cleaning up grey is the major green H demand
pull currently |
~4-5x ~4,000x ~20%

"n -and >US$300bn2 CIean ~90 million tonnes 1gigawatt 0%
hydrogen growth ~ ,

+ Displacing fossil fuels more broadly to net zero
* Replacing diesel: buses, trucks, forklift, portable power

+ Displacing fossil fuels in power, transport, heat

Daimler hydrogen fuel cell truck Sunfire 10MW alkaline electrolyser stack

2. Source Hyd rogen Councn McKlnsey Hyd rogen In5|ghts Aperspecuve on hydrogen |nvestment market
development and cost competitiveness, Feb 2021 and 2023
3. Source; The Hard Stuff, McKinsey August 2024
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EU hydrogen policy
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* Underpinning emissions trading and
Fit for 55 policies, supplemented with
sector-by sector EU laws.

* Detailed policies to be enacted by
member states

* Country level hydrogen pipeline
networks being established

* Advanced actions on transport and
industry favour clean hydrogen. Policies
stimulate demand via mandates and
fines, and supply via grants

* Multiple sources of EU and
country level funding e.qg.
EU Innovation Fund awarding
E4.8bn (1/3™ to hydrogen)

* ICE (light) phase out 2035 replaced with carbon neutral
* HDV (heavy) CO2 reduction 15% 2025, 45% 2030, 65% 2035, 90% 2040
¢ City buses 90% zero-emissions 2030, 100% by 2035

(2024)
Fue_I _EU * 2% decrease GHG intensity 2025 & 80% 2050
Maritime * 2023 IMO: -40% GHG intensity 2030 + zero or near-zero GHG
(2024) emission technologies 5-10% 2030
* Industrial H2 usage to be 42% green 2030 & 60% 2035
RED il * RFNBO mandate: 1% transport, 1.2% maritime with
(2023) 1.5X multiplier

* To be set by national governments 2025

REPowerEU & “Fit for 55”
(2022)

* Produce 10 mtpa gH2 and import 10 mtpa 2030
* By 2050, renewable hydrogen 10% of EU energy
* 2% SAF 2025 & 70% 2050

ETS & European Green Deal
(2022)

¢ Cutting industry emissions 62% by 2030

®
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UK hydrogen policy and developments
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Underpinning policies set in 2021 and updated
end-2024

10GW clean hydrogen 2030; >50% green.
Target has been doubled since Russia
invaded Ukraine

£240m Net Zero Hydrogen. Establishment of Great
British Energy underway; £500m commitment to
green hydrogen

11 green hydrogen projects (125MW)

selected in HAR1: £90m capex funding + £2bn
revenue support, alongside £413m private funding.
2025+ start-ups

2 carbon capture projects allocated £22bn funding,

enabling blue hydrogen (£3.9bn 25-26). Liverpool Bay

FID

HAR2 shortlist announced 2025

Green hydrogen
HAR1

O ——
Blue hydrogen
Cromarty Hydrogen Project
Scottish Power and Storegga
Whitelee G Hyd 4,—0
Scc:tt?sr?TDovf/ee?n yerogen Tees Green Hydrogen
EDF Renewables Hydrogen
Barrow Green Hydrogen
Carlton Power Bradford Low Carbon Hydrogen
Hygen
HyNet CCS
Eni, Protos, EET Hydrogen
East Coast Cluster CCS
@, BP, Equinor
Trafford Green Hydrogen
Carlton Power HyMarnham
West Wales Hydrogen JG Pears and GeoPura
:rzojEect - Phads?r'l . Green Hydrogen 3
nergy and Trafigura I—O HYRO

Hybont
Marubeni Europower

Langage Green Hydrogen

O——l— Carlton Power

Source: https:/https:/www.gov.uk/govemment/publications
https://assets.publishing.service.gov. uk/media/6761915126a2d1ff1 8253493/hydrogen-strategy-update-to-the-market-december-2024.pdf
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Hydrogen in transport driven emerging with fossil phase-out rules @
Advantaged for heavy vehicles and short refuelling times HydrogenOne
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FCEV roll-out
underway: 955
hydrogen buses
in Europe (45%
Germany)

90% zero-
emissions
2030, 100%
by 2035

% HydrogenTank

31kg H,
(350 bar)

350kW -

@& HYUNDAI

CO, reduction Testing
15% 2025, FCEV and
45% 2030, hydrogen ICE
90% 2040 solutions

Battery * * Fuel Cell System

72kWh 180kwW

(24 kWh x 3eq) (90 kW x 2e0)

Fuel Cell Electric motor

New sales of
fossil banned
2035

BEV current
winner

Hydrogen tanks

Today 2030 2035+ Example: EU
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Green hydrogen capacity 15X increase to 2027
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i) Germany

/ ‘ 2) Sweden

-~
\
| ﬁolpec B?hangzhou
@ SiziwangBanner Project
: yYuanll Energy Project
- f -’
-

Middle East & Asia, exc. China

1) Forth Worth, Plug Power (USA) 39 Norvay r_ .

2) Advanced Clean Energy Storage, ACES (USA) _—

3) JWestling (USA) | ; \ y
< | Africa

South Amerlca

Global

1) sm}%m

2) ibia

- - ——— -

| 1)~ -Saudi Arabia

2) India ~

3) Oman q ‘
Australia“

-———

3) ypt/ Morocco

44mtpa

under

2.8mtpa/ 0.2mtpa

online 1) Brazil . iregs . 4
development / 2) Colombia 212 hydrogen producing facilities on-line
< 3) Peru and 931 under development
0.2mtpa avoided GHGs currently / 1) Hydrogen Power South Australia
4.4mtpa potential 2) Origin Hunter Valley Hydrogen Hub

3) GEM centre - Gladstone
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Market development
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* Post-COVID optimism for energy transition buffeted by supply chain
shortages, inflation, high interest rates, and the Russia-Ukraine war

* Renewables investors unsettled by the sharp reversal of energy transition
strategy in the USA, and the delays in policy implementation in Europe & UK

* UK oil companies have reverted to oil & gas activities, but investing in blue
and green hydrogen, adjacent to refinery and CCS footprint

* A‘chicken-egg’ has developed where hydrogen off-takers are slow to sign
bankable offtake agreements until country level regulations are in place

* Despite this, the sector continues to gathering pace: 3mtpa green hydrogen
is now post-FID, a 15X increase in supply for 2027

Clean hydrogen growth

Laggards

Power plant
fight Sts(t)ionary
wer

HGV &
Rl Buses & forklift
Storage & grid
blending Industrial gases

Energy
security
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Summary
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Identifying the best investment opportunities

Specialist Active Grow EBITDA Strong

team stewardship and exit pipeline

Revenue-
generating
equipment

suppliers

. e B0
Dlstlr!ctlve Avoided GHG 10-15%
project

developers potential

Clear strategy to grow NAV

(1) For aninvestor in HGEN at | PO, 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,
orthatthe Investment Trust will make any distributions or retums at all and it should not be taken as an indication of the Investment Trust's expected future
results. The Investment Trust's actual retums 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 netincome and level of ongoing charges. Accordingly, potential investors should not place any reliance on this target in

deciding whether or not to investin 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 wil be correct orthat the associated potential revenues and returns wil be generated.

target retum
including exits’

Q1 2025 highlights

Net Asset Value (‘NAV’) per share of the Company of 89.28
pence, broadly similar to 31 December 2024 (90.39 pence);

Private portfolio companies delivered an aggregate £92 million in
total revenue in the 12 months to 31 March 2025, an increase of
21%, driven by supply chain demand;

Momentum in portfolio companies. Sunfire €200 million in
guaranteed financing; Strohm secured new order from Saudi
Aramco; Cranfield Aerospace manufacturing and simulators
business

Cash of £2.3 million as at 31 March 2025;

Investment Adviser has published its annual review of the
hydrogen sector, with a 15 times increase in green hydrogen
supply by 2027 expected, reflecting over $60 billion of committed
capital investment.
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Fund holdings
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As at 31 Mar 2025 As at 31 Dec 2024
Private portfolio NAV £m NAV %

Sunfire GmbH

HiiROC Ltd 22
Elcogen Plc 19
Cranfield Aerospace Solutions 15
Stronm Holding B.V. 13
Bramble Energy Limited 11

28% 32
19% 24
17% 21
13% 12
12% 14
9% 10

Cash and cash equivalents

Other assets/(liabilities) (-)

2%
0% )

28%
21%
18%
11%
12%
9%

2%
0%
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Contact us HydrogenOn@
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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
4 Manchester Square

London

W1U 3PD

www.hyvdrogenonecapitalgrowthplc.com/

Shore Capital:
Financial Adviser and Corporate Broker Tel: +44 (0) 20 7601 6128

Gillian Martin / Anita Ghanekar (Corporate Advisory)
Fiona Conroy (Corporate Broking)
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https://hydrogenonecapital.com/
http://www.hydrogenonecapitalgrowthplc.com/
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