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This document is issued in connection with the proposed placing 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 investmentin 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 investment professionals 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. 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, HydrogenOne Capital LLP ("HOC") or Panmure Gordon (UK) Limited ("Panmure Gordon") 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 dividend and/or return targets stated herein are targets only and not profit forecasts, 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 these targets will be met, or that the Company will make any distributions at all 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 the size of the fundraising, currency exchange rates, the Company's net income and level of ongoing charges. Accordingly, potential investors should not place any reliance on these targets in deciding whether or not to invest in the Company and
should decide for themselves whether or not any target dividend and/or target NAV total return are reasonable or achievable. The indicative information has been calculated on the basis of various assumptions and inputs, including the acquisition of certain sample pipeline assets. There can be no assurance that the Company will ultimately acquire these assets or that the potential revenues
(including the split thereof) associated with these assets will be generated. The information provided should not be seen as an indication of the Company’s expected or actual portfolio of assets or expected or actual results or returns. Accordingly, investors should not place any reliance on this information when deciding whether to invest in the Company. Investors should note that at the time of
publication of the prospectus no contractually binding obligations for the sale and purchase of the pipeline assets will have been entered into by the Company. There can be no assurance that any of the pipeline assets will remain available for purchase after Admission or, if available, at what price (if a price can be agreed at all) the investments can be acquired by the Company. 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 HOC, the Company or Panmure Gordon or to enter into any transaction. This document is an advertisement and not a prospectus and investors should not subscribe for or purchase any securities except on the basis of information in any
prospectus to be published by the Company in due course which supersedes and qualifies in its entirety all the information set forth in this document. This documentis 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, HOC or Panmure Gordon. 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. In addition, the securities in the Company will only be offered to the extent that the Company: (i) is permitted to be marketed into the United Kingdom or a relevant EEA jurisdiction pursuant to the EU Directive on Alternative Investment
Fund Managers (if and as implemented into local law); or (ii) can otherwise be lawfully offered or sold (including on the basis of an unsolicited request from a professional investor). The securities in the Company have not been nor will be registered under the U.S. Securities Act of 1933, as amended (the "U.S. Securities Act") or with any securities regulatory authority of any state or other
jurisdiction of the United States and such securities may not be offered, sold, exercised, resold, transferred or delivered, directly or indirectly, within the United States or to, or for the account or benefit of, U.S. Persons (as defined in Regulation S under the U.S. Securities Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction in the United States. The Company has not been and will not be registered under the U.S. Investment Company Act of 1940, as amended (the "U.S. Investment Company Act") and investors will not be entitled to the benefits of the U.S. Investment Company Act. This document has not been
approved (for the purposes of section 21 of the Financial Services and Markets Act 2000 ("“FSMA"). This document is being issued to and directed only at: (i) persons who have professional experience in matters relating to investments and who are investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
"Financial Promotion Order"); or (i) persons who fall within Article 43 of the Financial Promotion Order (members and creditors of certain bodies corporate); or (iii) persons who fall within Article 49(2) of the Financial Promotion Order (including certain high net worth companies, unincorporated associations or partnerships and the trustees of high value trusts, or other respective directors,
officers or employees as described in Article 49 of the Financial Promotion Order); or (iv) any other persons to whom this document for the purposes of Section 21 of FSMA can otherwise lawfully be made without further action; or (v) persons otherwise permitted by the laws of the jurisdiction in which they are resident to receive them. This document is not intended to be, and must not be,
distributed, passed on or disclosed, directly or indirectly, to any other class of person. By accepting this document you will be taken to have warranted, represented and undertaken to the Company that: (a) you fall within one of the categories of persons described above, (b) you have read, agree to and will comply with the terms of this disclaimer; and (c) you will conduct your own analyses or
other verification of the data set out in this document and will bear the responsibility for all or any costs incurred in doing so. Persons who do not fall within one of the categories of persons described above should not rely on this document nor take any action upon it, but should return itimmediately to the Company. Panmure Gordon which, in the United Kingdom, is authorised and regulated by
the Financial Conduct Authority ("FCA"), is acting for the Company and HOC and no one else in relation to the arrangements referred to in this document and will not regard any other person (whether or not as a recipient of this document) as its client in relation to the arrangements referred to in this document. Apart from the sponsor responsibilities, if any, which may be imposed upon Panmure

Gordon by the FCA or under FSMA, or the regulatory regime established thereunder, Panmure Gordon will not be responsible to anyone other than the Company for providing the protections afforded to its clients or for providing advice in relation to the arrangements referred to in this document.
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Resolutions

Ordinary Resolutions

1to 10

Special Resolutions

11to 13
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Resolutions

1) To receive the Annual Report
2) To approve the Directors Remuneration Policy
3) To approve the Distribution Report
4) To elect Simon Hogan as a director
5) To elect Afkenel Schipstra as a director
6) Withdrawn
7) To elect Abigail Rotheroe as a director
8) To appoint KPMG Channel Islands Limited as auditor
9) Authority to fix the auditor’s remuneration
10) To give the Directors authority to allot new shares

11) Authority to allot equity securities and/or sell treasury shares free from
pre-emption rights.

12) To give the Company authority to purchase its own shares.

13) To authorise the calling of general meetings (other than AGM’s) on 14
clear days’ notice.

lincluding discretionary votes

99.97
99.57
99.71
99.89
99.88
99.87
88.17
99.83
99.72

99.40
88.13

99.72

0.03
0.43
0.29
0.11
0.12
0.13
11.83
0.17
0.28

0.60
11.87

0.28

Full details of the resolutions and proxy votes cast will be announced to the London Stock Exchange and published on the Company’s website: www.hydrogenonecapitalgrowthplc.com
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34,906
151,656
155,406

75,660

75,660

8,996,584

39,692
103,511

55,765

58,304
17,565

28,565

.
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Dr JJ Traynor
Managing Partner

Richard Hulf
Managing Partner

» 33 years energy, capital markets, » 30 years energy, fund management,
project management, M&A corporate finance and engineering

* Senior roles at Royal Dutch Shell, * Senior roles at Artemis, Ernst & Young,
Deutsche Bank, BP previously Henderson Crosthwaite,

Exxon and Babcock Power
* Geology BSc from Imperial College,

PhD from Cambridge University. INSEAD * MSc in Petroleum Engineering from Imperial

Advanced Management Programme. College, Chartered Engineer (CENQ)
Fellow of the Geological Society of London

Combined 60+ years energy sector and capital markets track record
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UK listed hydrogen investment trust Hyclrogenon‘e’ﬁ
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Investing in clean hydrogen projects, private equity and strategic listed companies

] * >90% target allocation to private
f/’i"ql equity
| dro,genon"e ~/ —— « Dedicated Investment Adviser with
CAF'IyT.ﬁ.L | FUTURE FUEL. NOW 100% hydrogen focus

1st LSE listed
hydrogen fund

* 60 years track record in energy

Target 10-15%/year
10-15% NA\g/ gI’OWthl oy INE(:)S Energy B Strategic investor in HydrogenOne

« Co-investor in projects

ARUP + Technical adviser to HydrogenOne
- DD and project management
>£500m Pipeline
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What is driving the hydrogen economy?

Hydrogen policies
o In 39 countries
Transition for Net Zero

Hydrogen fuel in
heavy transport
and power

Distributed
Energy renewables

Security and storage

...projects
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Hydrogen supply sources

HydrogenOn@
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Grey hydrogen
Steam methane

reforming (SMR) of
natural gas $1-2/kg

»

.II
(——
I Hydrogen

Fossil fuel
[

Today
2022-30
2030+

Blue hydrogen

SMR with carbon
capture and storage
(CCS) $2-3/kg

Turquoise hydrogen

Methane pyrolysis
c.$2-3/kg

Hydrogen
+ Solid
carbon

CH4+

Green hydrogen

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

Green

electricity
—_—

Water

Hydrogen

Oxygen

Underground
storage

* Multiple potential sources of hydrogen
* Innovation to extend traditional portfolio asset lives: oil & gas facilities, pipeline networks

* Potential for blending and premium markets for clean hydrogen

Eg. Waste-to-H/ PEC cells

Emerging
technologies

e
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Range of business we invest in

Hydrogen value chain

Hydrogen supply

Energy storage

Distribution

Supply chain

Carbon capture

Hydrogen
applications

Clean hydrogen supply

—

: E— :f"aih
PN s
Japan FH2R (Toshiba/Tohoku/ Iwatani)
10MW solar. 2020 start-up

*“Green” hydrogen using
renewable power and
electrolysis

*“Turquoise” hydrogen
reforming natural gas and
extracting solid carbon by-
product

*Bankable projects in
decades-long cash flow
streams

Electrolyser, used to split water

into H and O, with electricity

*Specialist equipment
manufacturers

*Fuel cells, electrolysers,

portable power and hydrogen
refuelling sites

*Pre-IPO and listed
opportunities

*Strong growth and
consolidation potential

Hydrogen applications

< Frgsson

,‘;
S

Hydrogen flight using fuel cells

*High tech innovation
companies and projects
targeting ‘hard to
decarbonise’ sectors

*Trains, flight, shipping
and steel

*Ability to retain and

deploy intellectual property at
scale
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Deliver the Energy Transition

. Effective board Investing in low Sustainable ESGin
Policy Sl Deele carbon growth business practices the Company

Board representation Invested £69 million in Engaged in ESG screening on key
at all private low-carbon growth implementation metrics and UN SDGs
companies Avoided GHG OFESG at m_vested SFDR Article 8
: o companies
. UK Stewardship code emissions LSE G
Del very Fossil fuels reei
Economy Mark

exclusion

1 LIFE BELON

AND WELLBEWE WATER

Profitable growth
with strong ESG focus

SDG target 7.1,2,3




Structured investment process and access to deal flow

Investment

Process

9

1. Specialist insights into deal flow
+ Investment Adviser networks and track record
 Building out opportunities via our investments
* First mover...
+ Investing alongside industrials, ESG funds and VC

“see everything”

2. Investment Policy

» Hydrogen and related growth assets
+ OECD mandate
* Fossil fuels production excluded

3 ESG Policy

Investing in low carbon growth

- Effective boards

* ESG in the Company

« Sustainable business practices
* UN SDGs

4. Transaction

« Autonomy in investment selection and allocation

* Detailed DD including Advisory Board, Arup and other 3rd parties
+ Board / AIFM review ahead of completion

.
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Investing in diversified portfolio of hydrogen assets

CAPITAL | FUTURE FUEL. MO

Hydrogen
supply

Energy
storage

[i

- _ Supbol Hydrogen
Distribution Ch%rl)ny applications

NAV

S
HydrogenOne

£123m

NAV/share

95.9p

Funds invested

@ Gen, Energy

I- Iél:

Nonkg

= elcogen

‘isunflre Qanfed

o SlI.ItIOI'IS
.

ENERGV

Invested portfolio a@®
by geography

\

m Germany

= UK

= France

= Scandanavia

Asia

Invested portfolio \' = Electrolysers
by theme = Fuel cells
= Supply services
\ = Storage

= Applications

Cc.75% / £95m

Top holdings
% AUM
1. Sunfire GmbH 16.50%
2. Elcogen Plc 16.50%
3. HiiROC Limited 10.12%
4. Eirriri?:(lje Energy 8.10%
5. NanoSUN Limited 7.33%
6. Cranfield Aerospace

Solutions Limited 5.67%

Fund data 13/05/22
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Gen2 Energy
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HGEN: £3m

HydrogenOne
can co-invest

in Gen2
developments

>

)

SPV1

B Knutsen
—  Group

LN

HOEGH LNG

@ Vitol

@ Gen,Energy m

Nordic green hydrogen developer company

* Gen2 Energy has 700MW of green hydrogen projects
in Norway & Denmark

* Specialist in accessing low cost 24/7 hydroelectric power

* HGEN has follow-on investment opportunities in project SPVs




HH2E investment
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HH2E technology transforms a variable input of sun and
wind energy into a stable flow of cost-effective carbon-free
heat, green hydrogen and electricity

HH2E-Werk converts peak wind or solar power into green hydrogen
using a highly efficient, innovative electrolysis technology

* HH2E plans investments of €2.7 billion (CAPEX) in projects in Germany

* HH2E green hydrogen can reach price parity with grey hydrogen five
years earlier than expected

* Industrial-scale and truly innovative approach to decarbonise

®




Sunfire investment
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Sunfire SOEC

Norsk e-Fuel

‘) sunfire m

Material, established electrolyser name with strong
technology and growth potential

Founded in 2010, Sunfire is based in Dresden, plus Norway, Switzerland,
270 staff

Pressure alkaline and solid oxide electrolysers + e-fuels; GW growth plan

Backed by Neste and SMS Group

2021-22 raise E195m (HydrogenOne, Planet First, Lightrock,
Carbon Direct, CIP, Blue Earth)

CIP framework agreement March ‘22, for c.640 MW of electrolysis

®




HIIROC investment

"

HydrogenOne

Turquoise hydrogen OEM

Founded in 2019, based in Hull, UK; 40 staff

Thermal plasma conversion of methane to hydrogen and carbon
black (solid)

Price competitive with grey hydrogen with zero GHG emissions

£26m fund raise, backed by HydrogenOne, Melrose, Hyundai,
Centrica, Kia

Proceeds targeted to step up manufacturing capacity

CAPITAL | FUTURE FUEL. MO
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Elcogen investment
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A
> elcogen m

Elcogen is the world’s most advanced manufacturer of
ceramic anode-supported solid oxide cells and stacks

Founded in 2001 with the aim to develop SOFC unit cells operating
at 650°C made of abundant, low-cost materials and manufactured
with scalable, standard processes

* Finland/Estonia fuel cell and electrolysers maker (green hydrogen)

Solid oxide specialist

10 year+ delivery track record

Expansion of manufacturing 2022-23

100MW increasing to 200MW

.
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$
Hydrogen refuelling station OEM NO n© N
* Founded in 2017, based in Lancaster, UK; 30 staff \\ Ii !:Iiil
* Mobile hydrogen storage and distribution

* 2021 raise £12m, backed by HydrogenOne and Westfalen
* Proceeds targeted to step up manufacturing capacity and develop larger scale units

Current o ﬂ
logistics —Hz-> T
€2m — €4m

<€ >

€0.5m — €1m
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BRANBLE £10m

90 2 Fuel cell innovator and applications

pONER‘ING NET ZERO

Light commercial FCV (Mahle)

* Based in Crawley, UK

* Bramble Energy has developed the unique printed circuit board (PCB)
fuel cell — the PCBFC™. A patent protected fuel cell that can be
manufactured in almost all printed circuit board (PCB) factories worldwide

Portable power (15-60W): BOC/Linde partnership

* Deploying PCBFC in portable power units in partnership with BOC
(a Linde Group company), and fuel cell stacks for light commercial
vehicles

* B-Series raise £35m, backed by HydrogenOne, IP Group, BGF, Parkwalk,
UCL Technology Fund

* Proceeds targeted to step up manufacturing capacity and
further innovation

(19)
©
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Cranfield Aerospace Solutions investment HydrogenOne -~
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Cranfield

Aerospace
Solutions

< FiEsson Fuel cell flight innovator (UK)

* CAeS has a 10+ year track record in flight innovation and CAA
certification

* Phase 1: conversion of Britten Norman 19-seater. 440 in service /
£600m TAM

* Follow on: Cessna 208 and Twin Otter. 1300+ in service / £1bn+ TAM
* £10.5m fund raise, backed by HydrogenOne, Safran

* Proceeds targeted to fly and certify Britten Norman Islander

®



Summary and outlook
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» Substantial deployment of IPO proceeds within first year

* Remaining funds earmarked for deployment

- Developer +
Supply chain
_ companies
Supply chain >£200m pipeline

companies
* £95m deployed

2021 2022

+ Supply
projects

>£300m pipeline

2023+

10-15% target return*

* Private equity
* >£500m pipeline

Energy transition

* Allocating capital to clean energy
* Exclusion of fossil fuels producers

Deep experience in sector

* Access to distinctive assets
* Specialist approach

1 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 at launch, 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. The information provided should not be seen as an indication of the Investment Trust's expected or actual results or returns. Accordingly, investors should not place any reliance on this information when deciding whether to invest in the Investment Trust.
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Contact us
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HydrogenOne Capital was established in 2020, 10 provide
Irvostors with oppert, cloan tydrogen and eneegy
Horage for the o

hydrogenonecapital.com

5 Margaret St
London W1W 8RY

\_

JJ.Traynor@hydrogenonecapital.com

Richard.Hulf@hydrogenonecapital.com

Panmure Gordon:
Tom Scrivens
Michael Bateman
Robert Tabor

Joe Yendell

+44 20 7886 2648
+44 20 7886 2719
+44 20 7886 2714
+44 20 7886 2727

tom.scrivens@panmure.com
michael.bateman@panmure.com
robert.tabor@panmure.com
joe.yendell@panmure.com
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