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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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Q2 2024 highlights
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£133m
NAV

+44%
Portfolio YoY 
LTM revenue 

increase

104p
NAV per share

£1.2m
New 

investment

• Net Asset Value (“NAV”) per share of the Company of 103.60 pence; in line with 31 March 2024 (103.56 

pence), and an increase of 2.9% since 30 June 2023. Private portfolio companies, delivering an aggregate 

£76 million in total revenue in the 12 months to 30 June 2024, an increase of 44% compared to 30 June 

2023;

• Portfolio companies continue to attract fresh capital from strategic investors, >£140m investment completed, 

underscoring the attractiveness of clean hydrogen and the Company’s growth strategy within the sector;

• Elcogen, received a major investment from Baker Hughes marking the close of a €140 million funding round, 

underpinning the construction of a new solid oxide plant in Estonia;

• HiiROC, a global technology leader in patented Thermal Plasma Electrolysis (TPE), received a strategic 

investment to accelerate its expansion into the US, with the carrying value increasing by 13%; 

• HH2E completed a corporate consolidation, ahead of an expected external funding round, and adding a new 

green hydrogen project Lubmin, in Germany to the Company’s portfolio by combination with its holding in 

HH2E;

• Strohm, a leading company in low carbon pipelines, completed a €30 million funding round, led by new and 

existing investors; and 

• Cash position of £1.7m as at 30 June 2024, and £0.3m of listed hydrogen companies.



How our portfolio contributes to clean hydrogen 
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GAS

Feedstock

Grid 

Blending

Transport

Off grid

ELECTRICITY

Renewables Storage & 

distribution
Electrolysis

Refining and chemicals 

clean-up

Gaussin hydrogen truck 

• Conversion of renewables to hydrogen

• Multiple hydrogen applications to replace fossil fuels

• 20 billion tonnes/yr GHG reduction potential

HydrogenOne activities



Access to a distinctive portfolio of private hydrogen businesses

21.3% 

19.6% 

17.2% 

9.9% 

9.4% 

HydrogenOne has a unique and concentrated portfolio, 
invested across the hydrogen value chain
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Where we invest

• Revenue-generating equipment businesses

• Hydrogen production projects 

• Co-investing with industrial strategics and institutions

• Diversified by hydrogen theme and geography

• Clear strategies to exit via IPO or trade sale

NAV 

£133.5m

Top 5

77.4%

Top 8

98.3%

Others

1.7%

NAV at 30 June 2024



Q2 2024 financial highlights

• NAV per share 103.60p

• +2.9% Q2 23 – Q2 24

• Broadly similar Q1 24 – Q2 24

• £1.2m follow-on investment in portfolio 

companies

• Cash and cash equivalents of £1.7m, and 

£0.3m of listed hydrogen companies at the end 

of the quarter
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1Total returns for three months to 30 June 2024
2These are alternative performance measures
3Total returns for twelve months to 30 June 2024

As at 30 June 2024 (unaudited)

30 Jun

2024

31 Mar

2024

% change 
1,2

30 Jun

2023

% change 
2,3

NAV per share 103.60p 103.56p - 100.70p 2.9%

NAV £133.5m £133.4m - £129.7m 2.9%

Market Cap £68.9m £58.4m 18.0% £82.1m (16.0)%

Share price premium / 
(discount) to NAV2 (48.4)% (56.2)% 14.0% (36.7)% (31.6)%

Portfolio valuation £132.0m £129.7m 1.7% £120.5m 9.5%

Portfolio fair value 
gain on cost

£22.0m £21.1m 4.2% £11.6m 89.7%

Cash and cash 
equivalents

£1.7m £4.1m (58.5)% £8.9m (80.9)%

Other net assets £(0.2m) £(0.4m) 50.0% £0.2m (200)%
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Growing our NAV and NAV/share in Q2 2024
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NAV movements Q1 2024 – Q2 2024 (pence per share) NAV (£m) and NAV pence per share, 2021-24

• Growth in portfolio companies, offset by FX loss and 
fund costs • Steady progression in NAV/share

Listed -0.04p, 

Private +1.17p
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NAV movements Q1 2024 - Q2 2024

-6.0 -4.0 -2.0 0.0 2.0 4.0

Strategic investment + collaboration, and roll-forward of valuation

Swap of project SPV rights and debt for HH2E equity + access to Lubmin project 

Roll-forward of valuation

Near term revenue revisions, new investment and refreshed outlook

Q1 24 – Q2 24 NAV movement £m

Revised business plan

Revised project assumptions
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12%

9%

68%

11%

Hydrogen production

Hydrogen applications

Supply chain

Storage and distribution

Distinctive and unique hydrogen portfolio
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Portfolio segmentation  
by theme

Portfolio segmentation 
by geography

31%

36%

23%

10%

Germany

UK

Scandinavia

Netherlands 

Private portfolio NAV £m NAV %

Sunfire GmbH 28 21%

Elcogen Plc 26 20%

HiiROC Ltd 23 17%

Strohm Holding B.V. 13 10%

Bramble Energy Limited 13 9%

HH2E AG 12 9%

Cranfield Aerospace Solutions 12 9%

Gen2 Energy 3 3%

Private portfolio 131 98%

Listed portfolio <1 <1%

Total investments 132 99%

Cash and cash equivalents 2 1%

Other assets/(liabilities) (<1) (<1)%

Net Asset Value 133 100%

Fund holdings (as of 30 June 24)



Investing alongside blue-chip industrials and funds
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Hydrogen 
production

Storage & 
distribution

Invested companies

Supply 
chain

Hydrogen 
applications

Co-investors



£140m investment in portfolio companies completed Q2 24
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• HH2E completes its corporate consolidation by the exchange 
of interests in five SPVs including Thierbach, and interests in 
a new SPV, Lubmin, for equity in HH2E

• Elcogen announces the go-ahead for the construction of new 
production facility in Tallinn (‘Elco-1’) to expand 
manufacturing capacity to 360 MW

May 2024

• Elcogen announces a strategic investment by Baker 
Hughes, part of an overall funding package totaling 
€140 million

• HiiROC completes a new strategic investment to 
accelerate its expansion into the US

Apr 2024

• Strohm completes new €30 million capital raise and launches new 
product for CCS applications

• Sunfire secures a term loan of up to EUR 100 million provided by 
the European Investment Bank to scale the development and 
industrialization of its innovative SOEC electrolysers

Jun 2024
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Thermal Plasma Electrolysis (TPE) production process HiiROC TPE pilot units at Centrica Brigg site, UK

HiiROC: Strategic investment to accelerate US expansion 
(17.2% HGEN NAV) 

▪ Completed new strategic investment to accelerate 
expansion into the US

▪ Continued to operate its demonstration and test unit in 
Lincolnshire, UK, which has been run on methane, 
natural gas, biomethane and flare gas compositions

Recent developments
13% (£2.6m) increase in NAV 31 March - 30 

June 2024



15

• Agreed long-term partnership with BORSIG ZM 

for compressor units capable of handling a 200 

MW electrolysis plant - ahead of Lubmin FID

Lubmin development

HH2E: new corporate structure and access to Lubmin project  
(9.2% HGEN NAV)

HH2E Germany; 4GW 2030E

Completed its corporate consolidation by the 

exchange of interests in five SPVs including 

Thierbach, and interests in a new SPV, Lubmin, for 

equity in HH2E



Elcogen: €140 million funding completed (19.6% HGEN NAV)
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Development of a new 360 MW production facility. Tallinn 

Strategic investors HD Hyundai Group (2023) and 

Baker Hughes (2024) - part of an overall funding 

package totaling €140 million

Cornerstone: Elco-1

• Site works commenced on new production facility in Tallinn 

(‘Elco-1’) to expand manufacturing capacity to 360 MW

• 10-year electricity sales agreement with Enefit Green. Direct 

power connection line will be constructed between the Iru 

power plant and Elco-1 facility
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Strohm’s new TCP product for CCS applications Strohm – funding round underpins growth

• New thermoplastic composite pipe (“TCP”) product 
is based on carbon fibre and polyvinylidene fluoride 
to be used in CCS applications

• Won third and largest TCP contract from 
ExxonMobil - TCP allows clients to significantly 
reduce the CO2 footprint of their pipeline 
infrastructure

• New TCP contract with TotalEnergies, unlocks 
ultra-deep water and CO2 market for Strohm 

Completed a €30 million funding round

Strohm: €30 million funding completed (9.9% HGEN NAV)
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Months since investment

The portfolio is revenue generating 
and has produced consistent growth

• The aggregate revenue from private investments c. £76m for 12 

months to 30 June 2024, an increase of 44% compared to the 12 

months to 30 June 2023

• Revenue growth reflects the build out of capacity to meet strong 

order books for hydrogen supply chain equipment

18

Private portfolio revenue (100% basis), £m - Trailing 12 

months
Growth in private portfolio revenues since investment

+44%



Identifying the best investment opportunities 

Summary

Specialist team
Active 

stewardship

Grow EBITDA 

and exit
Strong pipeline

Clear strategy to grow NAV

(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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Revenue-

generating 

equipment 

suppliers

Distinctive 

project 

developers

Avoided GHG 

potential

10-15% target 

return including 

exits1

• Net Asset Value (“NAV”) per share of the 
Company 103.60 pence; in line with 31 March 
2024, and up 2.9% since 30 June 2023

• Private portfolio companies delivering an 
aggregate £76m total revenue LTM, +44%

• New investment in portfolio companies >£140m

• Positive portfolio news flow from multiple 
private positions - HiiROC, HH2E, Elcogen, 
Strohm

• Investments in the quarter totalling £1.2m

• Cash and cash equivalents of £1.7m, and 
£0.3m of listed hydrogen companies at the end 
of the quarter

Q2 2024 highlights



Contact us

Barclays Bank PLC:

Dion Di Miceli                                     E: BarclaysInvestmentCompanies@barclays.com

Stuart Muress  

James Atkinson                                                 T: +44 20 7623 2323  
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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.hydrogenonecapitalgrowthplc.com/

https://hydrogenonecapital.com/
http://www.hydrogenonecapitalgrowthplc.com/


Fund holdings
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As at 30 Jun 2024 As at 31 Mar 2024

Private portfolio NAV £m NAV % NAV £m NAV %

Sunfire GmbH 28 21% 28 21%

Elcogen Plc 26 20% 26 19%

HiiROC Ltd 23 17% 20 15%

Strohm Holding B.V. 13 10% 17 12%

Bramble Energy Limited 13 9% 11 8%

HH2E AG 12 9% 12 9%

Cranfield Aerospace Solutions 12 9% 12 9%

Gen2 Energy 3 3% 3 3%

Private portfolio 131 98% 129 97%

Listed portfolio <1 <1% <1 <1%

Total investments 132 99% 129 97%

Cash and cash equivalents 2 1% 4 3%

Other assets/(liabilities) (<1) (<1)% <1 <1%

Net Asset Value 133 100% 133 100%
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