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ENRI CO DHAANGELO

A 7 T manwith the EreDuev i si on T
A 35+ yearsexperiencein GreenH2

A Multiple times founder: GDF Sn.c. (1974), TECNIMAT
Sn.c. (1986), MEGABYTESp.A. (1981), IDROENERGY
Sp.A. (1985); covered key managementroles in each
company

FRANCESCA BARONTINI

A In ErreDue since 2001 working in Finance, Admin &
Control, aswell asHeadof HR

A Sole Executive Administrator of ErreDue from 2010 to
2018

A Now ExecutiveDirector andCFO
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ERREDUEOVERVIEW

ErreDue is a GLocal player at the forefront of R&D, production and

commercialisationof ‘; + 3 7 + 5 O

TAILOR-MADE YEARS OF COUNTRIES OF PRODUCT
EXPERIENCE IN INSTALLATION
i . ELECTROLYSIS OF
ON-SITE SOLUTIONS FOR: o, Ty iy
12.3. s +2000
LABORATORY ) o 5 M P N
MEDICAL \:‘ ¢ REVENUES IN 2022 INSTALLED GENERATORS

AND OTHER MACHINES
GREEN ENERGY TRANSITION

YV T
@|®

for clean hydrogen, pure nitrogen and oxygen generatién




35+ YEARS OF EXPERIENCE IN GENERATORS PRODUCTION

2 EASPERIENZADI ENRICO & ZNGELO

PRIMA DI ERREDUE

1986

Enrico D # A n gfeuhds Tecnimat
(numerical control and electronic
positioning devices) and buys
Idroenergy, owning a multipolar cell
systemfor H2 production

1995

Production of onsite

H2 generators (1 to 10
m3/h1 capacity at 4 1997
bar pressure) for

industrial applications | ldroenergyto a

—HR

2000
Enrico QuitsAng
Idroenergy
management team and
founded

FrreDue

Transfer of control of

multinational group active

in traditional gas cylinders

business

iy
Air Liquide | /

12001

Maintenance contract with Air
Liquide provides key financial
resources to start production
investments

2003

Purchase of first building and

HQ transfer

2014

Acquisition of assets and
personnel from  Advanced
Catalysts, Pisa University spin-
off. Internalisation of metal
catalysers know-how, adding
basicresearchcapabilities

2016

Production start-up of PEM
cells using internal catalysers

know-how

Launch of Laboratory product
line,basedon PEMtechnology

2022

Well-capitalised highly
profitable micro public
company,properly organisedto
produce,sell and managein the
aftermarket a considerable

of high-end gas

generators

2023

In Q4.2022, testing of large
MW -size H2 plants at 30 bar
pressure,addressing

T Powe@asi Aut omod i

andT | n decartionisatei
new market needs




Green H2 Holding S.r.l.*
B Individual members -
B Axon Partners Group Investme'
B Arca Fondi Sgr
B Chelverton Asset Management
B Free float

* Multiple voting shares (2votes per shares)
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AINDUSTRIAL
ALABORATORY

AMEDICAL

AGREEN ENERGY
TRANSITION




INDUSTRIAL GENERATORS

A Very high purity of the gases produced
A More security
A Continuity of work

A Saving of time and purchased gas

AR
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LABORATORY GENERATORS

A No waste

5595555599995
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A More security

o

A Continuity of work

A Saving on cylindertrasportation

AR
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MEDICAL GENERATORS

A Gas purity at 93%
A Low consumption

A Plag& Play system

A One single unit

AR

ErreDue



Hydrogen production up to 200 mc/h
Release pressure 812- 30 bar

Purity up to 99.9995, res O2<5ppmV
PDCR 20 t0100%.

o Po Do Do Do

Guaranteed continuous production from 0% to 100%
(24h/7)

A Remote assistance: the advanced PLC allows remote
control of the machine for remote monitoring and
repairs

A Availability of additional purify systems integrated for

all needs and purity levels required, for both gases.

AR
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PROPRIETARY TECHNOLOGY | THE HEART OF THE GENERATORS.
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140 | PEM 38 | ALKALINE 50 | ALKALINE 320 | ALKALINE 360 | ALKALINE 0,5 MW | ALKALINE
TECHNOLOGY TECHNOLOGY TECHNOLOGY TECHNOLOGY TECHNOLOGY TECHNOLOGY
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VERTICAL INTEGRATION OF THE CHAINPRODUCTION OF
ALKALINE AND PEM ELECTROLYZERS, THANKS TO A DECAD+E
YEAR TRACK RECORD

A PURIFIER

A ELECTRODES

%@ with proprietary miulds

A- PRESSURED ALKALINE CELL
ik [,,! —

ErreDue



POROUS TRANSPORT
LAYER (PTL)

_‘-"_\\, L PTL
? BIPOLAR
HR; | PLATE
e Due
wwa erredega il
| -
| —

BIPOLAR
PLATE

CATHODE: 1
2H +2e —

ANODE: n

H,0—> 2H"+150 _+2e’ l.!.".|

PROTON EXCHANGE MEMBRANE (PEM)

' PRESSURED PEM CELL

o
o

EVERY TECHNOLOGICAL COMPONENT IS RESEARCHED, DESIGNED,
PRODUCED AND ASSEMBLED IN HOUSE
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Il N T TRADI TI ONALT HYDROGEN
ON-SITE GENERATION HAS STILL PLENTY
OF ROOM TO GROW

WORKPLACE SAFETY, NO HIGH PRESSURE TANK OR
LIQUID GAS REQUIRED

COST SAVINGS, IMMEDIATE WITH THE RENTAL
FORMULA

INDEPENDENCE FROM GAS SUPPLIERS

NO TRANSPORT OF CYLINDERS AND RELATED COSTS
AND CO2 FOOTPRINT

CONSTANT QUALITY OF GAS, NO FLUCTUATION DUE
TO DIFFERENT BATCHES OF GAS OR GAS
CONTAMINATION

NO DOWNTIME TO SWAP GAS CYLINDERS

NO WASTE OF GAS DUE TO LOW RESIDUAL PRESSURE
INSIDE THE CYLINDERS




HIGHER
QUALITY

It allows ErreDue to enter the
market with-goodvaluefor money.

TAILOR-MADE AND
TURKNEY SYSTEM

They increase the value proposition to the
customer,thanksto the know-how embeddedin
eachindividual processand component

COMPETITIVE
PRICES

All products and components are conceived,

developed and produced in-house to
the highestpossibleendresults.

ErreDue




LARGEST

GENERATED SINCE ELECTORLYTIC H2 PURITY GUARABTEED CELL
2014 ALREADY AT CELL UNDER TESTING ON-SITE LIEETIME
REACHES
30 BAR 105 Nm3/h 99,9995% | 40,000 H
N
Much lower energy High productivity per unit No need foj further More certainty of total

consumption for subsequent means lower space needed

| purification‘ plants
compression

production costs over time

PRIVILEGED PARTNER SINCE 2006

FOR H2 RESEARCH : R R
" spintop. Consiglio Nazionale UNIVERSITA DI P1sA

delle Ricerche

[~
@, © AZIENDA SPINOFF M
V DELL'UNIVERSITA DI PISA CD PDL.!VK‘.«E'

Age
I'ene e

INNOVATION FOSTERED BY R&D
DRIVEN COMPANY CULTURE aR

J FrreDue



AFTER SALES MARKET

TECHNICAL DEPARTMENTIS HIGHLY
SPECIALISEDAND TAKES CARE OF
PREDICTIVRAINTENANCE CLIENTS ALONG ALL THE JOURNEY,
FROM PLANT DESIGN  TO
INSTALMENT, TO TIMELY
MAINTENANCE IN THE AFTER
MARKET

ERREDUE GAS GENERATION AND
TREATMENT  SOLUTIONS FEED
LARGERINDUSTRIAL PLANTS

RELIABILITY IS CRITICAL FOR

CUSTOMERS TO AVOID
UNEXPECTED PRODUCTION
T L. SHUTDOWNS
II 'r e
,_\ —B—e' ‘
QUSTOMERRAINING HR

ErreDue
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GROWTH PRAIRIES IN LARGELECTROLYSEREOR THE HYDROGEN TRANSITION

Heat
and cold

s

Green power Heat — mfﬁ'ﬁi
Wind, solar, hydro POIPS E'a: fuod
Natural & be%erage
gas grid

Re-electrification . Chemical

as turbine, industry

uel cells Fertilizers,

base

chemicals

Electrolyzer e-Hydrogen Ammonia synthesis -~

from Nz and Hz

Methanol synthesis
from CO; and H,

@ \.

Electric cars,

fuel cells I

Mobility | . Petrochemical .
Heavy trucks, e industry :
aviation, & Fuels

Source: Siemens marine

ErreDue



LONG TRACK-RECORD OF TECHNOLOGIC AND SERVICE RELIABILITY ACROESFFERENT APPLICATIONS

GREEN ;} .'» POWERTO-GASFORACEA

Turnkey system for H2 production installed on e EAPowerto-

HYDROGEN
REFUELING, AN

STATION 7~
for lightweight fuel Z—
cell vehicles (FCV

Bus/ TRUCK$IYDROGEN
REFUELINSTATION

in Holthausen Netherlands

ARCELORAITTAL il S |1 IMBOTTIGLIATRICI
Mercury G32 generator_lnstalled-wpdug&playcontamerfor : : : o D

AR
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KEY FINANCIAL

2022

REVENUES

In 2022, there was an increaseof 11%
despite the continued closure of the
RussianUkrainian and neighbouring
markets, which accounted for around
15% of turnover in the previous year.
The increasein turnover wasdriven by
higher sales volumes of nitrogen
generators and purifiers, especiallyin
the Italian market

EBITDA

NET INCOME

R avu

EBITDA stood at 32% of turnover,
confirming the company's profitability
for 2022 .The slight decreaseis due to
the growth of:

Purchases of goods for production
(+29%)), confirming the upward trend in
raw material prices

Personnel costs (17.2%) due to the
hiring of 27 employees to support
future production projects

Includes proceeds of EUR 15 million
related to the IPO on the EGM closed
on 6 December2022

AR
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FULLY ORGANIC
ERREDUEREVENUESEVOLUTION2016-2 0 2 2v) ( ij GROWTH

K CAGR 2016-2022 DEI \

k BARELY STARTED j

AR

ErreDue

E 12.3 RICAVI A DOPPIA-CIFRA
— 12 11.1
+14.4%
10 8.5
Z 8 6.8 L 7.1 MAINLY DRIVEN BY
55 CONTINUOUS PRODUCT
6 . INNOVATION AND NEW MARKET
APPLICATIONS
4
Z | AND THE -SIZER G
I g H2 PLANTS
I I 0 APPLICATIONS
2016 2017 2018 2019 2020 2021 2022 MEGATREND HAS




RECURRING REVENUES FROM AFTER SALES ACTIVITIES AND
RENTALS

1(H *.6 ®@®$. 2 R
REVENUES 123

+13.1%

19-22 CAGR

REVENUES
EXCL RENTALS

+15.8%

19-22CaGR

Long-term revenue

development and share of
rental income

RENTALS

+2.5%

19-22CAGR |

2019 2020 2021 2022
I Rentals I After Sales [ Sales

KP$OFTHERENTABUSINESHIGHPROFITABILIAMDCAPITAGAINS

Rental assetsare built in-house and maintainedin SP

2.6 2.6 YEARS 60%O0OFTHE by ErreDue

Rental contracts often have an average term of 65

AVE RAG = STARTIN®ESIDUAL months3 and are indexedto inflation
PAYBACK TIME 1 VALURAT MATURI T% At the end of the contract, the generators still have a

value (even if fully depreciated) they can be bought
ON INVESTMENTON INTERNALCONSTRUCTION OFTHEGENERATOQRENTACONTRAQDFTENUPTO backor rented againbythe samecustomer,or soldto a
COST(CAPITALISED 72 MONTHS65MONTHSONAVERAGE) third party with acapitalgain

AR

ErreDue

Notes: 1) Average payback timeframe, in terms of cefw, of the initial Capex related to internal construction; calculatedrfsimplicity on new rental contracts signed in 2021 ; 2) calculated on the initial valueafitalisedinternal construction costs;
3) weighted average for the value of the rental contract, calculated for simplicity on new rental contracts signed in 2021



BREAKDOWN OF

BREAKDOWN OF
REVENUES BY TYPE REVENUES BY TYPE
CONTRACT 2022 PRODUCTS 2022
OTHER
RENTALS OF PRODUCTS
GENERATORS
Z HYROGEN
ASSISTANT ANLD
(j) SPAREPARTS
LlJ O SALES OF
D D GENERATORS OTHER GASES
I : FY REVENUEBREAKDOWN BY GEOGRAPHY 3 R 59
> I I I 2022A %
Italy 8,4 68,0%
LIJ m UE 0,9 7,7%
m m ROW 3,0 24,3%
Total 12,3 100% HR
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CAPEX TRADE WORKING CAPITAL

o & T @

2020A 2021A 2022A

2020A 2021A 2022A M Rimanenze M Crediti Commerciali M Debiti Commerciali M Anticipi da clienti

B Capex Tangibili E Capex Intangibili
NET FINANCIAL POSITION (CASH)

N

2020A 2021A 2022A HR

m Cash & cash equivalents ® ML-T Financial Debt ® S-T Financial Debt FrreDue
Source:Management elaboration on Group consolidated financial statements and Management Accounts






