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Disclaimer

The following applies to this document, the oral presentation of the information in this document, and any question-and-answer session that follows the oral presentation (collectively, the
“Information”). By receiving and/or attending a meeting where this presentation is made and in accessing the Information, you agree to be bound by the terms and conditions and limitations set out
herein. This presentation (the “Company Presentation”) has been prepared by HydrogenPro AS (the “Company”).

The Company Presentation is strictly confidential and may not be reproduced, redistributed, published or passed on to any other person, directly or indirectly, in whole or in part. If this document has
been received in error, it must be returned immediately to the Company.

The Company Presentation and any information provided is only preliminary and indicative and does not purport to contain the information that would be required to evaluate the Company. The
Company Presentation and the Information does not constitute or form part of, and should not be construed as, an offer, solicitation or invitation to subscribe for, underwrite or otherwise acquire, any
securities of the Company.

The Company Presentation have been prepared for the exclusive use of persons attending an oral briefing and meeting to which these materials relate given by a representative of the Company
and/or persons to whom these materials have been provided directly by an authorized representative of the Company. Further, the materials are strictly confidential and by reviewing it, you
acknowledge its confidential nature and agree to the terms of this notice The materials may not be copied, distributed, reproduced, published or passed on, directly or indirectly, in whole or in part,
or disclosed by any recipient, to any other person (whether within or outside such person's organization or firm) by any medium or in any form for any purpose.

No liability: The Company Presentation has been prepared by the Company. The Company does not accept any responsibility whatsoever, or make any representation or warranty, express or
implied, for the contents of the Company Presentation, including its accuracy, completeness or verification or for any other statement made or purported to be made in connection therewith the
Company. The information in this Company Presentation and any other material discussed is subject to change.

Any forward-looking statements contained in this Company Presentation, including assumptions, opinions and views of the Company or cited from third party sources, are solely opinions and
forecasts and are subject to risks, uncertainties and other factors that may cause actual results and events to be materially different from those expected or implied by the forward-looking
statements. The Company does not provide any assurance that the assumptions underlying such statements are free from errors nor accept any responsibility for the future accuracy of opinions
expressed herein or as part of the Information, or the actual occurrence of forecasted developments.

Except where otherwise expressly indicated, this Company Presentation speaks as of the date set out on its cover. The delivery of this Company Presentation shall, under no circumstances, be
construed to indicate or imply that there has been no change in the affairs of the Company since the date hereof. The Company does not assume any obligation to update or revise the Company
Presentation or the Information.

The Company Presentation is subject to Norwegian law, and any dispute arising in respect of thereof is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as first venue.
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Become #1
provider of large-
scale green
hydrogen plants
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HydrogenPro to become #1 large-scale provider of green
hydrogen production plants
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Hydrogen enables the renewable energy transition

Renewables

Water

LARGE-SCALE
HYDROGEN PLANTS

Yydrogen pro



Hydrogen enables the renewable energy transition
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Hydrogen in 2050

0% 22%

of global carbon abatement of global final energy demand
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Source: Hydrogen Council’s report “Hydrogen for Net Zero”
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Q1 2022 financials — low burn-rate and well-capitalized balance sheet

S TR S T SRR E SRR R R e~ ST

o R . 0 s L SRR S

>USD50 mill. PO with Mitsubishi — one of the largest electrolyser PO’s ever + 10-year service agreement
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USD 3 mill. PO with Mitsubishi — large electrolyser to Takasago Hydrogen Plant
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Successful initial verification of advanced electrode technology reducing power consumption by 14%
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Completed fabrication of world’s largest electrolyser cell stack
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& Active sales pipeline of 12.7GW/USD 6.6bn
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Q1 2022 financials

(NOK mil]) (NOK mill Partnership strategy to fast-track build-up of
8.8 global presence and market awareness...

0.6 . . Q1 2021 Q4 2021 Q1 2022

Q1 2021 Q4 2021 Q1 2022 -
-6.4
154 ...combined with a
-17.4 '

focused capital deployment plan:

* Supply chain / fabrication

CF f i t t Cash balance _ _
Technology and innovation: technology front-

(NOK mill) (NOK mill) A
50.4 489.5 . :
382.3 368.7 Scale-up of the organization
Working capital on large-scale projects
1.6 2.5
Q1 2021 Q4 2021 Q1 2022 End Q12021 End Q4 2021 End Q12022

1) Excl. non-cash impact of incentive program



Landmark purchase order from Mitsubishi

@ o April 4, 2022:

MITSUBISHI
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AN POWER

Total 40 electrolyser systems

One of the largest electrolyser system contracts ever recorded

To be fabricated at HydrogenPro’s fabrication facility in China

Additionally: A long-term service and support agreement (10 years)

@ on April 19, 2022:

« USD 3 mill. PO with Mitsubishi — large electrolyser to Takasago Hydrogen Plant in Japan
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Successful initial
verification results of
advanced electrode
technology

* Electrode efficiency verification test
on-going at Technology center in
Hergya, Norway

« Initial test runs show efficiency in line
with simulated results of 93%

* Fabrication facility in Aarhus, Denmark
is completed, on time and budget.
Production of electrodes ready for
large orders

Initial installation of the plating line at our fabrication facility
in Aarhus, Denmark

Technology center at Hergya, Norway
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Completed fabrication of
world’s Iargest | Tianjin factory
electrolyser R St

* COVID-19 restrictions lifted in China,
back in normal operations

- Fabrication of the world’s largest single
stack high-pressure alkaline electrolyser B = ot ssnes
System Completed [ = In preparation

 Preparing production for the two
purchase orders signed in April 2022

- Establishment of HydrogenPro’s
Chinese legal entity expected in
June/July. To be scaled up to ~100
employees when in full production

Cell stacking at the fabrication facility in Tianjin, China Electrolyser at the fabrication facility in
Tianjin, China
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Active sales pipeline as of end Q1 2022

USD 6.6 bn

total value

97 + on-going FEED studies
projects

Yydrogen pro

Note: DG Fuels, H2V projects and Mitsubishi in US are additional projects and are not included in the sales pipeline



Continued strong public commitments for hydrogen in the
energy transition

(o) (0z2)

= Germany, Belgium and France = Japan, South Korea and = 13 new countries have published The European Commission
announces hydrogen deployment Netherlands release national national hydrogen strategies on releases €300 billion
plans, ranging from EUR 50 hydrogen strategies all continents investment plan

million to EUR 1.5 million

More than 20 countries are
actively developing strategies

The U.S. committed USD 1.2
trillion infrastructure budget, and
USD 8 billion to create four “clean
hydrogen hubs”

Ambition is to end EU’s

dependence of Russian
fossil fuels, while also
decarbonizing Europe

10 million tonnes of
hydrogen is to be
produced in Europe by
2030

Permit processes on
renewable projects inside
EU is expected to
accelerate drastically




lll. Strategy

YYydrogen pro



HydrogenPro to become #1 large-scale provider of green
hydrogen production plants

Life Cycle

Global

Technology Scalability

Leader Footprint Partner
oo .Y el
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High-pressure >1GW global Standardization offers Full-fledged life
alkaline electrolysers production capacity efficiency in production cycle partner
Next-generation next year and design Targeting recurring

electrode technology, Partnerships & JVs Easily scalable to meet revenues from
enabling significant to speed up global any project size aftersales on
lower green hydrogen expansion and installed base
production cost footprint




HydrogenPro’s advanced electrode technology increases efficiency

Advanced electrode technology with nickel coating

Lab tests proving 14 % increased efficiency

Initial electrolyser test results verified

Note: Simulated modelling gives 93% electrolyser efficiency/14% reduction of energy costs

Note: Long-term verification tests ongoing Hyd rog e n p rO



Technology
Leader

HydrogenPro’s advanced electrode technology reduces costs

Electricity is by far the largest cost Electrode technology is a major advantage

Levelized cost of hydrogen (“LCOH”)?

Investment cost Electricity price ($/MWh) 20 50 80
& other OPEX:
~10-30%

Annual OPEX savings

(100MW plant)
Electricity costs:
— - o
70-90% OPEX savings during
12 years operation /
CAPEX ($70m)

1) Share of LCOH depends on electricity price, the interval is based on electricity price in the range USD 20-70/MWh. Based on 100MW facility, hydrogen pressure at ‘ *‘ d
15bar, civil works and auxiliaries not included (project specific), interest cost not included (client specific), use or sale of pressurized O2 as a bi-product with possible y rog e n p I"O

economical upside is not attributed as a value in the calculation.



Global fabrication and engineering presence

e e e

| Fabrication facility for E
ielectrodes in Denmark!

\
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« Partnering enable a more dynamic, flexible
supply chain and deliveries

« Reducing upfront costs compared to l
wholly-owned fabrication sites i

* Industrial competence engineering :
capacity through partnerships with world-
class fabrication & construction companies

«  Currently preparing production and
engineering in Europe, US and APAC

*  MoU with L&T for Manufacturing Hydrogen
Electrolysers in India

4 )
First milestone > targeting 1GW global

production capacity next year

— and preparing for further steps
\_ J

W = Factory established

# = In preparation
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Standardized system offering enables fast global scale up

Turn-key process plant

Scope delivered
together with partners

Standardized core scope manufactured by

Yydrogen pro

= Scope delivered with
large industrial partners
like Mitsubishi and ABB

= Targeting additional
strategic partnerships
going forward

Yydrogen pro



Life cycle partner model increasing recurring revenues

Increase in installed base of plant deliveries
will accumulate recurring revenues

- | ife-cycle recurring revenues
Rapid response support

Service and overhaul o —

Life-cycle management
Predictive modelling

Remote and digital services

Production optimization

[

year1 year2 year 3 year4 year5 year 6 year7 year 8 year9 year 10
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Sustainability strategy

SDGs Ambition Target date

Health and safety are key to become Short leave/overall leave less Annually (2023)

p—— successful than country average for all Annually (2024)

ECONOMIC GROWTH Iocations (4%)
We aim to have zero accidents and

work-related health issues at the Zero accidents and work-
company related health issues

PLANET B
/\/" Most cost-efficient green hydrogen LCOH at $1.2/kg? (assuming
‘. production technology $20/MWh)

Contributing to global CO, reduction Reducing CO, emissions with
3 CLIMATE
13 &non at least 1,5m tonnes annually

@ from our installed production
capacity

PROSPERITY

Global leading provider of large-scale >1GW installed global
DEET VORKA®, green hydrogen production solutions production capacity by year-

/\/ for industrial applications end 2023

‘I' Profitable growth and long-term
shareholder value return
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IV. Summary
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HydrogenPro recent highlights 2022

Landmark purchase order >USD50M / 40 electrolysers with Mitsubishi

10 years service and support agreement with Mitsubishi

Sales pipeline of 12.7 GW/USD 6.6bn

Electrode technology reduces energy costs by 14% - verification of results ongoing

Completed fabrication of world’s largest electrolyser cell-stack at Tianjin factory

Expansion of global fabrication and engineering set-ups ongoing in North America, APAC and Europe
together with large global industrial companies

EU to invest 300 billion euros by 2030, while also accelerating permit processes of renewable energy projects
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http://www.hydrogen-pro.com/
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