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Disclaimer

THIS DOCUMENT IS NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM THE UNITED
STATES OF AMERICA, ITS TERRITORIES OR POSSESSIONS, AUSTRALIA, CANADA, JAPAN OR SOUTH AFRICA OR TO ANY RESIDENT THEREOF, OR ANY JURISDICTION
WHERE SUCH DISTRIBUTION IS UNLAWFUL. THIS DOCUMENT IS NOT AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES

This presentation (the "Company Presentation™) has been prepared by Refuels N.V. (the "Company", and together with its consolidated subsidiaries, the "Group").

This Company Presentation has been prepared for information purposes only, and does not constitute or form part of, and should not be construed as, any offer, invitation or
recommendation to purchase, sell or subscribe for any securities in any jurisdiction, and neither the issue of the information nor anything contained herein shall form the basis of or be
relied upon in connection with, or act as an inducement to enter into, any investment activity. This Company Presentation does not purport to contain all of the information that may be
required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection with, any contract or
commitment or investment decision whatsoever. This presentation is intended to present background information on the Company, its business and the industry in which it operates
and is not intended to provide complete disclosure upon which an investment decision could be made.

This Company Presentation is furnished by the Company, and it is expressly noted that no representation or warranty, express or implied, as to the accuracy or completeness of any
information included herein is given by the Company. The contents of this Company Presentation are not to be construed as financial, legal, business, investment, tax or other
professional advice. Each recipient should consult with its own professional advisors for any such matter and advice. Generally, any investment in the Company should be considered
as a high-risk investment.

This Company Presentation is current as of the date of presentation. Neither the delivery of this Company Presentation nor any further discussions of the Company with any of the
recipients shall, under any circumstances, create any implication that there has been no change in the affairs of the Company since such date. This Company Presentation may
contain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-looking statements
concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words "believes", "expects", "predicts"”, "intends", "projects",
"plans", "estimates”, "aims", "foresees", "anticipates", "targets", and similar expressions. 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 which are subject to risks, uncertainties and other factors that may
cause actual events to differ materially from any anticipated development. The Company provides no assurance that the assumptions underlying such forward-looking statements are
free from errors and does not accept any responsibility for the future accuracy of the opinions expressed in this Company Presentation or the actual occurrence of the forecasted
developments.

) ReFuels



My background
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innovative concept of
floating liquefaction
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Rekuels in brief

* Anintegrated supplier of alternative fuels with a growing network of
refueling stations, supported by a blue-chip customer base

+ Offering biomethane (Bio-CNG), the fast-track option for net-zero trucks
with 90% lower emissions compared to diesel

» Targeting 30-40 stations in the UK by end-2026, longer-term ambition to
expand into other European markets

« Stations can be adapted to a low-carbon multi-fuel future with hydrogen
and electricity in addition to biomethane

» Headquartered in Amsterdam, listed on Euronext Growth Oslo (ticker REFL)

12 >1360 >120Kk 100%

refuelling stations vehicles using GHG emissions bio-CNG station
across the UK CNG Fuels’ infrastructure saved (tonnes)?! availability

1. For the 12-month period ending 30" June 2023
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A vertically integrated supplier of Bio-CNG

External parties ReFuels-linked External parties
Producer Aggregator Retailer Customer
Biomethane Renewable CNG DExON Warburtons

producers and Transport Fuels Fuels wImm AMAON  EVR;

traders Services "SI morisons SAAMES

(RTFS) Clipper® WAITROSE  povperey

' 5
‘O0—
Produces/sells Facilitates the supply of Refuels sits at the center of Sells biomethane to end Buys fuel at the customer
biomethane at a biomethane from the UK and the value chain, also customer at Bio-CNG pricel (compression margin,
price plus shipping Europe through the UK engaging in the trading of refueling stations wholesale gas cost, fuel duty)
cost pipeline grid biomethane (certificates)
JV with value sharing
79.2 % owned by ReFuels mechanism to CNG Fuels

5 1. ReFuels seeks to ensure there is full pass through of gas price without risk for ReFuels ReFueIS



Strong growth in dispensed volume driven
by new stations and increased customer adoption
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Monthly dispensed volume (kg). Source: CNG Fuels

74% growth

in dispensed volumes
from Q1’23 to Q1 ‘24

aug.19

jun.20

apr.21

feb.22

des.22

LIZ FOX - ALDI UK

‘CNG Fuels' latest station in Castleford opens the door to
major transport networks into the North East, and their
growing network will only continue to extend the number of
low carbon deliveries that we can make across the country

every day.’

JASON WILD - LIDL

‘We are committed to reducing our environmental impact
across our entire operations and switching our fleets over to
renewable biomethane instead of diesel is a crucial step.’

JUSTIN LANEY - JOHN LEWIS & PARTNERS

‘Operating dedicated gas trucks has transitioned from

being a trial, to being ‘business as usual’, with positives on

carbon reduction, driver acceptance and cost. Operating

them has, in the best way possible, become boring.’

ReFuels



Key figures - 12-month performance

Dispensed volume Average no. of trucks daily Customer fleets Confirmed customer vehicles
(tonnes) on order (expected in service
within 12 months)

128
10,430 1,367

+74%

Q123 Q124 Q123 Q124 Q123 Q124 Q124
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Heavy goods vehicles are a large contributor
to the growing global emissions problem

I Heavy Goods Vehicles
account for 1% of the UK road
transport fleet...

+60%

w ... but intensive use means
they make up 5% of UK
traffic...

... and a massive 18% of all
\ transport greenhouse gas
emissions in the UK.
1990 1994 1998 2002 2006 2010 2014 2018 2022

Growth in global greenhouse gas emissions

Source: CNG Fuels, Our World in Data, Element Energy
8 Notes: Greenhouse gas emissions extrapolated from 2018
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Shift to Bio-CNG implies a need for ~170 stations
by 2030 in the UK

¥

June 2023
Current fleet

=10

51,000-89,000

Total market
(CNG HGVs)?

~2,300

“ ReFuels

2024
Expected fleet
in 12 months?

2030 estimate
Total market
for CNG HGVs!?

Source: Company information, Element Energy, European Commission.
1 based on confirmed order book 2 Assuming same annual absolute growth of gas HGVs larger than 18t in the UK towards 2030,
number of HGVs in 2030 expected to reach ~303,000

Number of HGVs >18t in UK
(‘000) 2545

~5,400 p.a.
246.0
244.1 243.9
240.8
234.7
226.1

2015 2016 2017 2018 2019 2020 2021
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Biomethane is a fast-track and the most cost-
competitive solution for fleets to decarbonise

Bio-CNG emissions benefits (gCO, / km)?! Average cost savings compared to diesel?
/7 1% _‘7 -83% negaettive ]

1,052 50%

979
40%
30%
20%
184 10%
I

-10%
-20%

-383 -30%

Diesel CNG 100% Bio-CNG  100% Bio-CNG -40%
(manure)

-50%

1) Department for Transport, Element Energy, Department for Business, Energy & Industrial Strategy. Notes: Chart excludes buses, coaches and other vehicles (4% of emissions)
10 2) CNG Fuels. Notes: Percentage fuel cost saving of running a typical Bio-CNG vs diesel HGV ReFuelS



CNG trucks are proven and widely available

1 ReFuels



minutes to fill a
tank with 400+
miles range

Bio-CNG
dispensers

T s St T

Bio-CNG
compressor

High
pressure
storage

trucks per hour
in capacity

inlet




Cash payback for new stations of ~5 years

CAPEX for new stations lllustrative P&L build-up at steady-state utilisation

Station revenues
(GBP ~4.3m)

Station COGS
(GBP ~1.2m)

Station opex
(GBP ~0.4m)

(excl. group overhead)

P&L basis excl. RTFCs. Assuming GBP ~5.3m p.a. (flow-through to COGS) in wholesale gas revenues and a compression margin of GBP ~4.3m
per station (currently 25p/kg and adjusted upwards quarterly with inflation), and COGS of GBP ~5.3m p.a. per station for wholesale gas (flows

through from sales) and electricity cost, shipping cost and fixed gas cost of GBP ~1.2m p.a.. Station OPEX GBP ~0.4m p.a. and group overhead per

13 station basis of GBP ~0.15 p.a. ReFuelS



More than 300% growth: in medium and
long-term Bio-CNG station pipeline

) 7

Early-stage

Opportunities development

Once sites have been

CNG Fuels carries out selected, a feasibility

an extensive screening

Phase of potential station sites study_ a_qd plannlng &
the initial design is
and engages landowner N
initiated
Number
of locations 82 19
in portfolio

Note: Accumulated number of stations, quarterly estimates
14 135 potential locations in pipeline in period ending 30 June 2022

Substanital selection of sites in late-stage development

Late-stage
development

Applications are drafted
and submitted for
necessary approvals
and permits

12

ap

In-build or
under contract

When application is
approved, and land is
secured, construction is
initiated

6

In operation

The complete
development cycle
typically takes 24-36
months until
operational

12

Rekuels



Ambition to become Europe's leading integrated
supplier of alternative fuels for commercial fleets

Long-term:
European expansion

L

End-2026: )
and multi-fuel
2014-2023: Ramp-up to enable
Leading first mass adaption
mover position
100

Number 12 30—40
of stations
Capacity
(number of trucks) 6,000 16,500 47,000
Capacity
(tons Bio-CNG per year) 225m 600m L 250m

: ReFuels



Key investment highlights

Biomethane is the fast-track option
for net-zero trucks

Leading position and roll-out plan
supported by blue-chip clients

Highly attractive and scalable
economics

End-to-end control unlocking value
from certificates

Green station infrastructure for a
low-carbon multi-fuel future

Heavy goods vehicles account for 1% of UK road transport, but 18% of sector GHG emissions?

Through renewable biomethane (Bio-CNG), emissions can be reduced by more than 90%?2

Market leader today and target of 30-40 stations in operation in the UK towards end-2026

Customers with supportive biomethane ambitions, including Amazon, DHL and Royal Malil

Estimated ~2.7m in EBITDA per station at steady-state excl. certificates (RTFCs)
CAPEX of GBP ~6m per station, implying a cash payback of ~5 years

Fully integrated across the value chain, including sourcing and trading of biomethane

Additional revenue stream from market-based certificates

Longer-term target of 100 stations in the UK and to expansion into other European markets
Network of stations is adaptable to hydrogen and electricity

16 Note 1: CNG Fuels, Our World in Data, Element Energy (greenhouse gas emissions extrapolated from 2018) Note 2: Compared to diesel ReFuelS



Driving
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Sustainable Aviation Fuel (SAF) set to drive
demand for biodiesel

EU targets for share of SAF in jet fuel Output from 1000 kg waste-based Used
Cooking Oil (UCO) feedstock

A =

610 kg 1040 kg

M saAF

I Fossil-based fuels

More than 1 million tonnes of SAF is
expected to be required across the
2025 2030 2035 2040 2045 2050 EU in 20251

1 International Air Transport Association (IATA)
18 Source: European Commission/ReFuelEU Aviation ReFuelS



Robust market-based certificate system

Selling and buying of RTFCs

Award RTFCs for renewable fuels é%fji Pay buy-out price if insufficient
AN

Renewable fuel produced (at fuel duty point) Department obligatory renewable fuels sold Eﬂ Obligated fuel
supplier for Transport supplier

RTFC price (GBPp) and RTFO obligation level

50
20%
40
15%
30
10%
20
0
10 5%
- 0%
2018 2019 2020 2021 2022 2023
Source: Element Energy, Department for Transport
Note: 1.9 RTFCs per kg biomethane from a crop feedstock, 3.8 RTFCs per kg biomethane from waste feedstock, 1.75 RTFCs per kg of biopropane. RTFCs are awarded at the duty point,
19 which can be at the point of sale or at the point that fuel is designated for transport use. Qualifying feedstock as observed in 2020 (Renewable Fuel Statistics 2020; Fifth Provisional Report) ReFuelS



Clear cost advantages e e
for customers

GBP ~70,000
in cost savings

« Historical annual fuel cost savings of £15k+ AdBlue
compared to diesel

Maintenance

 Typical vehicle upfront CAPEX premium of £20k to Cape
25k, with OEM pricing becoming more competitive Fuel cost
over time

Fuel cost

» Futures prices for natural gas vs diesel indicate
continued strong economics going forward

* Fuel and AdBlue savings greatly outweigh CAPEX
and maintenance premiums related to Bio-CNG

BIOMETHANE

» Customer pay-back period estimated to 1-2 years

Bio-CNG

Source: Company information .
Note: AdBlue is a non-toxic diesel exhaust fluid used to treat exhausts on diesel engines to reduce harmful emissions I
20 Note: Cost comparison assumes an average 4x2 truck driven 100,000 miles p.a. ReFue S



Blue-chip customer base supporting roll-out
of new stations across the UK

Sample Customers

amazon o) bargains
]

Morrisons Warblllﬁns

r=

PARTNERS EXPERIENCE IN MOTION

RRRRRRRR

21 Source: CNG Fuels, Amazon

Amazon CNG HGV roll-out

* CNG Fuels introduced Amazon’s
first 4 ‘pilot’ CNG-fuelled
vehicles in early 2021

« Amazon run these vehicles with
Amazon Freight Partners (AFP),
smaller haulage companies that
take between 1-10 vehicles to
run on behalf of Amazon

« Amazon have now taken
delivery of close to 200 vehicles
in the UK and have introduced
them to multiple AFP’s

Amazon fleet at CNG
Fuels site

ReFuels



CNG Fuels’ infrastructure is ready
for a multi-fuel future

* Mass-adoption now taking place
CNG stations are well-placed to serve a Biomethane . oultablefor all HGV requirements
future hydrogen market using three
common distribution pathways:

* Infrastructure being further rolled out
* CNG Fuels stations being used

Onsite
electrolysis _ _ _
compression storage ° TeStIng phase OngOIng
Hvd + Establishing viable solutions for HGVs
T ydrogen » Cost remains a factor at current
Tube trailer =) (b « CNG Fuels stations applicable for use
delivery H, Tube
compression trailer storage
Gas network =) o + Testing phase ongoing
delivery H, Gas | . « Does not meet HGV requirements today,
compression network storage Electricity

particularly due to insufficient range
» CNG Fuels stations applicable for use

2 ReFuels



Experienced team with incentives to succeed

Philip Fjeld — CEO, Board of Directors
» 21 years of experience in the gas industry

* Founded FLEX LNG in 2006, listed the company & raised over
$600m in equity

Baden Gowrie-Smith — CFO, Board of Directors

* Investment advisor with UBS for six years managing A$750m in
assets

» Experience at board level across several industries

Jasper Nillesen — Board of Directors
* Managing Director and co-founder of RTFS

» Seven years in strategy consulting and six years working for the
energy trading platform Powerhouse in various roles

4

A

23 ReFuels CEO and CFO hold ~45% of the shares

Peter Eaton — Sales & Business Development Director
» Seven years experience at Halewood International

» Various positions from sales, to marketing, to brand management
and business development

Luke Preston — Operations Director

» Worked in a number of transport and logistic roles, including
engineering and retail management roles at Scania

» Former Fleet Manager at John Lewis Partnership

Mike Scott — Construction Director

» 22 years experience within the civil engineering and construction
industry

* More than 4 years at William Pye Ltd

ReFuels
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