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Leading Fuel Cell technology built on
25 years of R&D & IP

Spin -out from the Volvo Group in 2009
Listed on NASDAAQ since 2014
Strategic partners  to drive business

@ BOSCH

SIEMENS
cCnersy

®Hitachi Energy

S =
J
da=. O 5%
A

PowerCell Group | Hydrogen electric solutions



Fuel Cell Stacks

Industrialized Products

25 years of experience with metalbi-polarplate stacks

Powerful - Reliable - Compact

V Stack P Stack ASI Stack
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Fuel Cell Systems

Scalable Product Portfolio
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Marine

Passenger Vessels
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Power Generation

Mobile Marketing Events Off - Grid Power EV Charging
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Off -Road

Refuse Truck Articulated Hauler Forklift
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Sweden 2022

Volvo CE + RISE
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Marine Emissions Well-to-wake

Gram CO;eq. per kWh - GWP;g0 (WTW - WTT + TTW)

300 400 500 600 700 800 9S00 1000 1100

E-Liquid Hydrogen

E-Methanol

E-Diesel

E-LNG (DF-Diesel)

E-Ammonia

E-LNG (DF-Otto)
LPG Jl60N 17 % |

LNG (DF-Diesel)

LNG (DF-Otto)

HFO&Scrubber

MGO

VLSFO

Ammonia (NG)

Liquid Hydrogen (NG) 1086

WTT TTW other GHG
(CH4+N;0)

Source: Elizabeth Lindstad et al.

While we know that the type ofengine (Dieselor Otto) affect the GHG from LNG, we donot know exactlyhow the type ofengine or fuelcellwillimpact the emissions with H2 and NH3.
Blue colourindicate fuels which depend onrenewable electricity to deliver the GHG reductions indicated.Green indicate biofuels.Grey indicate fossil fuels.
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Marine CO , emissions

Cont. as is
Shipping will
end up by 2050

CO2 from bunker fuel - Global fleet - Jan 2012 is reference 100%

MARINE
BENCHMARK
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2008 2012 SN & 2050

IMO
Policy and
roadmap to
decarbonization
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3.2 MW LH, 1.8 MW MeOH 2x6.4 MW comp H,
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Marine
World's largest marine fuel cell installation

Norway 2025

2 ferries - Lofoten and Bodg

2x6.4 MW

15 years of service
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Aviation Green Hydrogen vs SAF

Liquefaction Aé‘
S (Hp ) = s224 /K
218 MJ

=

IDM (sa¢) = sa.10/a

SSSSSS
Fischer - Tropsch

788 MJ 142 MJ of energy




Aviation
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Aviation Projects

2018 2019 2020 2021 2022 2023 2024

FW1
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Aviation journey towards a serial production

« Transformative 2022 1-6 MW .
« Zero - emission aircrafts 120 (C g
6 KW/kg

 Established manufacturers
New innovative companies

o ZeroAvia —World’s first

« AviCell

« Newborn project (Clean Aviation)
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