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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”) or Cordiant Capital Inc ("Cordiant"), nor their advisers or 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, Cordiant, their 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 nor Cordiant, nor their
associates, advisers nor their 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 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.

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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Combination of specialist
investment adviser
HydrogenOne Capital LLP with
established global investment
platform Cordiant Capital to
create Cordiant HydrogenOne

Investment Adviser team and
commitment to HGEN
unchanged

Investment Trust to be renamed
Cordiant HydrogenOne Plc on
completion (expected early 2025)




CORDIANT HYDROGENONE

HydrogenOne Capital LLP | Investment Adviser focused on clean hydrogen sector
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Investment Adviser
established

Capital deployed in
low-carbon growth

157,868

COZQ...GH Ge

Avoided GHG emissions
since launch

Investing in clean hydrogen for a climate-positive impact

* Investment Adviser established in 2021 to advise

HydrogenOne Capital Growth PLC
* Launch of the first LSE-listed hydrogen fund

* Founded by capital markets and energy industry veterans,
based in central London
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HydrogenOne Capital LLP acquisition by Cordiant provides increased scale ydrogenQOne

Larger scale

platfor

accelerates

growth

m

Infrastructure

2.0
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Enhanced
capabilities >100
professionals

Shared
commitment to
responsible
investment

Transaction is expected to better
position HGEN shareholdersin 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
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Cordiant At a Glance | Deep Operational Experience and Sector-focus
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Deep Operational Expertise and Relationships in 3 Industries: Digital Infrastructure, Energy Transition and Agriculture Value Chain

Sector-driven Firm Partner-owned Institutional-grade Firm

Serves institutional LPs through three distinct sector and Run Full Luxembourg AIFM for EU, SEC RIA, AIFM-
teams in digital infrastructure, energy transition equivalentin Canada and FCA (pending)

infrastructure and agriculture. Cordiantis a mid- Significant investments in IT, front office
market, growth-oriented sector specialist. software and COO/middle office.

'|:: Cordiant

Operational-biased Investment Teams
Clear Investment Focus

Cordiant focuses on providing middle- S
sized infrastructure and agriculture gt Sector knowledge infused in the investing process drives

platforms with growth capital. due diligence, value creation and risk management in
U S D 4BN infrastructure equity and direct lending funds.

Sector networks drive a substantial portion of deal flow.

Strong Responsible  —— Proven Track Record
Origination Investing

Hands-on, o
teams & industry agenda; Active Approach management.
networks. substantial team.

(equity and credit)

Note: 1. AUM is comprised of fee-earning AUM and fee-eligible AUM. Fee-earning AUM includes those assets currently eligible to generate management fees. Fee-eligible assets include capital committed to a Cordiant Capital Fund but
currently uncalled or recallable.
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Cordiant | Specialist Global Infrastructure and Real Assets Investment Manager
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Cordiant is a specialist global infrastructure and real assets investment manager with a sector-led approach to providing growth
capital solutions to promising mid-sized companies in Europe and North America and select Global markets. Partner-owned and
partner-run since 2015 (formerly owned by Ontario Teachers’ Pension Plan), Cordiant has exceeded mandated investment targets

for our clients on all funds since 2016.

These sectors — digital infrastructure, energy transition infrastructure, and agriculture value chain — are characterized by secular
growth tailwinds, technology dynamism, and sustainability and require specialist expertise and experience. Cordiant offers private

equity and direct lending funds in these 3 sectors, as well as bespoke SMA solutions.

Agriculture
Value Chain

Digital
Infrastructure

Energy Transition
Infrastructure

GP/LP Funds For Each Sector + Multi-Sector SMAs & Tailored Investment Solutions
Ample Co-Invest Capacity via strong sector-led internal deal origination

Cordiant’s Capabilities

The firm’s investment teams integrate significant operating
expertise from the relevant industry and actively manage
investments in both private equity and direct lending.

Serving large insurance companies, pensions plans,
institutions, SWF, endowments, foundations, and
institutional capital providers.

Cordiant has beaten mandated targets since new
management acquired the business in 2015.

Cordiant funds invest in the equity or
debt of the next generation of
infrastructure and real assets:

‘Infrastructure 2.0’.

Strategy to Add Value

Sector-specific

funds complement/
diversify from large-cap,
diversified funds

Mid-market, growth
investing offering
differentiated generation
of IRR & MOIC

Strong sustainability
& ESG overlay
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Hydrogen Market is growing | Action to increase our scale to remain competitive RIS
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Growth Required for Net Zero?

$1 75 billion: “grey” market tOday... Global hydrogen N 0s0:

demand C. 4-5x c. 380-450

million tonnes

* Industrial gas: refining, steel, cement, ammonia
* Emits 830mpta GHG globally, not sustainable 2022
* Cleaning up grey is the major green H demand pull currently c. 90 million

tonnes

Electrolyser (" Y 2050:
capacity G c. 4,000
41000)( gigawatts
2022:
...and >$300bn: clean hydrogen growth 1 ggawart | )
* Displacing fossil fuels more broadly to net zero
: g . g Share of all ( h

* Replacing diesel: buses, trucks, forklift, portable power e c. 20%
electricity generated

* Displacing fossil fuels in power, transport, heat thatis used for

hydrogen production

0% \/ ] Y,

1. https://www.powerengineeringint.com/hydrogen/global-hydrogen-production-market-to-hit-420bn-by-2030/
2. Source: Hydrogen Council, McKinsey: Hydrogen Insights, A perspective on hydrogen investment, market development and cost competitiveness, Feb 2021 and 2023
3. Source; The Hard Stuff, McKinsey August 2024
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Summary

Combination of specialist
Investment adviser HydrogenOne
Capital LLP with established
global investment platform
Cordiant Capital

I Co rd I an t . Transaction is expected to better
position HGEN shareholders in a
Yd rogenone rapidly-growing sector

FUTURE FUEL.NOW

Adds substantial Energy
Transition opportunities to
Cordiant Capital




Cordiant HydrogenOne:
Dr JJ Traynor, Managing Director, Co-Head

E: J).Traynor@hydrogenonecapital.com

Richard Hulf, Managing Director, Co-Head
E: Richard.Hulf@hydrogenonecapital.com

www.hydrogenonecapitalgrowthplc.com
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Montreal Office - Head office
Suite 2800

1002 Sherbrooke Street West
Montreal, QC

Canada, H3A 3L6

London Office

First Floor

63 St James’s Street
London SW1A 1LY
United Kingdom

Sao Paulo Office
Rua Jerico, 193

First Floor, Pinheiros
Sao Paulo, SP,
Brazil 05435-040

Luxembourg Office
Cordiant Luxembourg
3 Wirwelt

L-9970 Leithum

Luxembourg



https://www.cordiantcap.com/
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