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Portfolio Company Update

HydrogenO ne Capital  Growth plc, the first London-l is ted fund inves3ng in clean hydrogen for a  pos i3ve environmental
impact, i s  pleased to note that por4ol io company Cranfield Aerospace Solu3ons Limited ('C AeS'), a  UK  based avia3on
pioneer, has  announced a new route to market for i ts  hydrogen fuel  cel l  ('H FC') propuls ion system, with Dronamics , the
world's  fi rst cargo drone airl ine.

C AeS and Dronamics  have s igned a Memorandum of Understanding to further progress  the appl ica3on of the C AeS' H FC
propuls ion system to the Dronamics  Black Swan cargo drone aircra<. This  agreement confirms the pos i3on of C AeS as  the
preferred suppl ier of H FC propuls ion systems to Dronamics  and includes  a  le=er of intent for the supply of a  substan3al
number of propuls ion systems from 2026.

The two companies  have been working together s ince November 2022 on a joint feas ibi l i ty study for the appl ica3on of
C AeS' H FC technology into Dronamics ' flagship Black Swan cargo drone aircra<, which is  capable of carrying 350kg of
freight for up to 2,500km.  These studies  have concluded that the C AeS H FC system is  wel l  suited to meet the required
payload, cargo volume and range for the Black Swan aircraft.

The addi3on of Dronamics  as  a  H FC pla4orm, a longs ide the on-going programme to convert the 9-seat Bri=en-Norman
I s lander a ircra< to H FC propuls ion, val idates  the Company's  strategy of backing the leading innovators  in hydrogen
technologies .

As  at 30 June 2023, HydrogenOne's  investment in CAeS represented 8% of the Company's  NAV.

Dr JJ Traynor, Managing Partner of HydrogenOne Capital LLP, the Company's Investment Adviser, commented: "Today's  new
agreement with Dronamics  underl ines  the substan3al  poten3al  to deploy Cranfield's  technologies  across  the avia3on
sector, to decarbonise fl ight."  

Paul Hutton, Chief Executive Officer of CAeS, said: "The selec3on as  preferred suppl ier of hydrogen fuel -cel l  powerplants  for
the Dronamics  Black Swan fleet is  testament to the excep3onal  technology that our team has  developed and also to our
aircra< integra3on des ign capabi l i3es. We have now demonstrated that we can adapt and integrate our modular hydrogen
propuls ion technology into different pla4orms, opening up much wider market opportuni3es  to exploit further the C AeS
gaseous HFC aircraft propuls ion systems from 2026."
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About HydrogenOne:
 
HydrogenOne is the first London-listed hydrogen fund inves3ng in clean hydrogen for a posi3ve
environmental impact.  The Company was launched in 2021 with an investment objec3ve to deliver an
a=rac3ve level of capital growth by inves3ng in a diversified por4olio of hydrogen and complementary
hydrogen focused assets. INEOS Energy is a strategic investor in HydrogenOne.  The Company is listed on the
London Stock Exchange's main market (3cker code: HGEN).  The Company is an Ar3cle 9 climate impact fund
with an ESG policy integrated in investment decisions and asset monitoring.
 
The Company's  I nvestment Adviser, HydrogenO ne Capital  LLP  (F R N: 954060), i s  an appointed representa3ve of Thornbridge
Investment Management LLP (FRN: 713859) which is  authorised and regulated by the Financial  Conduct Authori ty.
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This  announcement contains  (or may contain) certain forward-looking statements  with respect to certain of the Company's
plans  and/or the plans  of one or more of i ts  investee companies  and their respec3ve current goals  and expecta3ons
rela3ng to their respec3ve future financial  condi3on and performance and which involve a  number of risks  and
uncertain3es. The Company cau3ons readers  that no forward- looking statement is  a  guarantee of future performance and
that actual  results  could di ffer materia l ly from those contained in the forward-looking statements .
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