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Important notice and disclaimer energy

Lion Energy Ltd (ACN 000 753 640) (Lion or the Company) is the issuer of this presentation. The issue of this presentation is intended only for the person or entity to which it has been transmitted.

Not a disclosure document

The purpose of this presentation is to provide general information about the Company only. This presentation is not a disclosure document for the purpose of Chapter 6D of the Corporations Act 2001 (Cth)
(Corporations Act) and does not purport to include the information required of such a disclosure document. It has not been lodged with or approved by any regulatory authority, such as the Australian Securities and
Investments Commission or the Australian Securities Exchange.

No New Information or Data

This announcement contains references to contingent resources and prospective resources and forecast financial information, all of which have been cross-referenced to previous market announcements by Lion. Lion
confirms that it is not aware of any new information or data that materially affects the information included in the relevant market announcements. In accordance with ASX Listing Rule 5.43 the Company confirms that
references to prospective resources have previously been announced (04/03/2019, 26/9/19, 13/04/2021 and 27/4/2022). The Company confirms that it is not aware of any new information or data that materially
affects the information included in this announcement and that all the material assumptions and technical parameters underpinning the estimates in this announcement continue to apply and have not materially
changed.

No other material authorised
The Company has not authorised any person to give any information or make any representation in connection with any proposed offer of securities. A prospective investor cannot rely upon any information or
representations not contained in this presentation.

Forward-looking statements

This announcement contains “forward-looking statements”. All statements other than those of historical facts included in this announcement are forward looking statements. Where a company expresses or implies an
expectation or belief as to future events or results, such expectation or belief is expressed in good faith and believed to have a reasonable basis. However, forward-looking statements re subject to risks, uncertainties
and other factors, which could cause actual results to differ materially from future results expressed, projected or implied by such forward-looking statements. Such risks include, but are not limited to, copper and
other metals price volatility, currency fluctuations, increased production costs and variances in ore grade or recovery rates from those assumed in mining plans, as well as political and operational risks and
governmental regulation and judicial outcomes. Neither company undertakes any obligation to release publicly any revisions to any “forward-looking” statement.

Reliance on presentation

A recipient of this presentation must make their own assessment of the matters contained herein and rely on their own investigations and judgment in making an investment in the Company. This presentation does
not purport to contain all of the information a recipient of this presentation requires to make an informed decision whether to invest in the Company. Specifically, this presentation does not purport to contain all the
information that investors and their professional advisers would reasonably require to make an informed assessment of the Company’s assets and liabilities, financial position and performance, profits, losses and
prospects.

Not a recommendation or financial advice

The information in this presentation is not a recommendation to subscribe for securities in the Company and does not constitute financial advice. Any person who intends to subscribe for securities must conduct their
own investigations, assessment and analysis of the Company and its operations and prospects and must base their investment decision solely on those investigations and that assessment and analysis. Prospective
investors should consult their own legal, accounting and financial advisers about an investment in the Company.




Overall investment thesis LI‘ ’N
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Lion in one of the first movers in Australia for supplying commercial scale green hydrogen to the
heavy mobility sector. Setting a platform of skills, network and knowledge to be scaled up

The recent completion of the seismic program has allowed Lion to mature a material, deep and
diverse portfolio of exploration opportunities attractive to investors seeking exploration exposure

Lion generates USD1m in revenue from oil sales, and is poised to commence green hydrogen sales
next year. Lion has USD6m in cash

Market cap approx AUD17m but Lion positioned for exposure to early green hydrogen
production at a commercial scale and carried high impact oil exploration drilling.
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Oil and Gas summary LION
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The oil and gas business is in the best shape it has been in since 2018

The East Seram seismic program is complete with on shore data interpretation underway. Lion has no
more commitments under the PSC and is earmarked to drill a well in 2024 or relinquish/get extension.

Seismic prog. completed on schedule, within 10% of overall budget and largely funded by our partner.

The Seram Non-Bula JV is currently testing the Lofin gas field, one of Indonesia's largest onshore
discoveries and gas rates are very promising

Compressor shot hole drilling <% PRg* = | Current Lofin well test with
crew 20022 seismic N/ ; ‘ flow 15 mmscfg/d




Lion's oil and gas interests are in a prolific area
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Bintuni Basin

50 mmbbl oil
20 TCF gas
~100 mmbbl condensate
65 exploration wells
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Summary of Lion's oil and gas interests
60% & Operator of East Seram PSC, 2.5% of producing Seram (NB) PSC LI‘ .N
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Bula Oil Field
SERAM (NON BULA)

PSC 20 mmbl

Prospect Area
~100 Km 2D

Oseil Oil Field Trend

EAST SERAM PSC 40 mmbbl
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Gas Field
1.5 TCF Lofin

~65 Km 2D

Area ~35 Km 2D




Lofin well test ongoing — key step to commercialisation of a 40 sq km gas field LION
energy
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Green hydrogen business models in Australia LION
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= Three business models are emerging for green hydrogen in Australia

_ Capital intensity and time to market Considerations for Lion

Large scale production with integrated High, long Long gestation period and uncertainty as

electricity production, focused on export to which projects will actually materialize

markets

Medium scale production adjacent to an Medium, medium Limited number of industrial users actively

industrial user looking at green hydrogen. Single
customer dependency.

Small scale production targeting the Low but scalable, short Progressive scalability a good fit for Lion

domestic heavy mobility market size

= The AUD16 billion domestic heavy mobility refuelling market is the most relevant market for Lion initially

= A subset of this market is buses (10% of the total size):

*  Strong regulatory support

* Vehicles are readily available



The Lion journey into Green H2 LI‘ ’N
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Lion’s hydrogen vision LION
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Becoming the leading independent producer and distributor of green hydrogen
in Australia for the domestic mobility market.
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Lion’s strategy - be a major H2 refuelling player in Australia LION
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= Solution provider for Australia’s zero-emission targets commencing 2025
Positioning = Production, storage and dispensing of green hydrogen
= Focused/realistic strategy

= Back-to-base heavy mobility (buses then trucks)
Markets = Later, other transport (lighter vehicles, trains, ships, planes)
= Complement the battery electric vehicles’ rollout

= Small-mid onsite production hubs, each servicing a few dispensing stations
Demand-driven, proximity to customers
= Proven, low-cost technology




Project management team

Tom Soulsby

Executive Chairman

il ®

Accounting Oil & Gas Investments

Alistair Wardrope

Technical Director
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Mitch Blyth

Project Manager
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Damien Servant 20years
Executive Director
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Finance Oil & Gas Commodities M&A

Andrew Lelliott 15years

Project Director
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Dr Andrew Dicks 30+years
Board Advisor
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Lion’s initial positioning in the value chain LI( 'N
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Roadmap

= Establish replicable
commercial business model

= Build, market and execute
first location

= Start hydrogen production

= Finalize detailed rollout and
funding plan for Phase 2

PHASE 1 (“Initiate”)

2022-2023

Execute off-take contracts
with broader customer group

Signing EPC contract for 20
stations

Set-up inhouse O&M team
Build, market, execute

Finalize detailed rollout and
funding plan for Phase 3

PHASE 2 (“Replicate”)
2023-2025

LICN
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Replicate for an additional 30
locations

Begin “merchant” roll-out
(i.e. non-back-to-base) to
other transport sectors

Enlarge hub, consider
renewables

Optimize hydrogen
production storage and
infrastructure

PHASESSHEEXPand )
2026 0nWaras;




Execution philosophy LION
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Locations

L. On or close to depot refuelling to
Logistics ensure proximity with customers

Hub & spoke model to
optimize distribution and

flexible deployment

———————

Technology

Proven, safe and reliable
electrolysis, compression
and storage technologies

Energy

Initially power from the grid with
contractual arrangements
optimizing lower off-peak prices

——————

Vendors

Selected cost-competitive Asian and
Western vendors with long track record
and supply chain capacity

Design

Modular & containerized
equipment allows for flexibility
and fast roll-out and upscaling



Target market : Hydrogen buses — the early adopters
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Manufacturing
availability and
track record in
other markets

Predictable
routes and back to
base

City Buses m

Government policy Aust Road

settings for Zero
Emission

commence 2025

Research Board
Conclusions

Commissioned by Lion Energy in 2022




Leading zero-emission charge led by State Governments

ZERO NET EMISSIONS
BY 2050

ZERO NET EMISSIONS

BY 2050 QUEENSLAND

R o ZERO NET EMISSIONS
i BY 2050

" RENEWABLE ENERGY
BY 2030

WESTERN AUSTRALIA SOUTH AUSTRALIA

RENEWABLES
TARGET NSW
LARGELY MET  7eR0 NET EMISSIONS

BY 2050
9

A 100% RENEWABLE ELECTRICITY BY 2020
ZERO NET EMISSIONS BY 2045

ZERO NET EMISSIONS
BY 2050

O ZERO NET EMISSIONS BY 2050

= RENEWABLE ENERGY
100% RENEWABLE ENERGY BY 2022 \m G G

200% RENEWABLE ENERGY BY 2040
(EXPECTED TO BE LEGISLATED IN 2020)

ZERO NET EMISSIONS BY 2050

BY2020 BY 2025 BY 2030
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Regulatory-driven demand

Hydrogen refuelling stations

We estimate at least 65t/day
required to meet FCEB demand

Low hanging fruit

Bus segment

Regulatory impetus
Vehicle availability

Best fit for technology

Truck segment

Lacks regulatory impetus now
Phase 2 focus and bigger market



Regulatory momentum

= Transport for NSW (TfNSW) plans to see its 4,100 Sydney
buses fully transitioned by 2035

= Queensland Government committed that every new urban
bus added to the fleet in South-East Queensland will be
zero-emissions by 2025, followed by state-wide mandate

by 2030.
(G

= Victorian Government has pledged that all new bus !
purchases will be zero emission buses from 2025. y: A

= The aggressive cut-off date for ZEB is driving bus fleet
operators to quickly embrace battery and hydrogen
technologies

= The Eastern Seaboard has regulatory settings conducive to
the take up of ZEB




ARRB study confirms role of H2 buses for Australia’s roll-out of zero-emission buses LION
energy

Issues for Battery Electric Buses

O rrb = |imited depot space for charging infrastructure

= High infrastructure investments (chargers, energy storage
and electricity connection/substation upgrades),

111 ( <
H 4 complement ﬁ = Short range and long charging times of BEBs likely requiring

additional BEBs to maintain service levels

Hyd Batt . . . :
‘LJ:::“ elect?icengses = Disruption to operations by rollout of infrastructure
Clear role for FCEB
= Small footprint of H2 refuelling infrastructure and limited
— disruption to services
% Need to = Fast refuelling,
X support = No range restrictions comparable to current bus fleet

. = FCEB (vehicle and gas) purchase prices will further reduce as
Regulations Businesses the technology matures and production volumes increase




Fast replication to multiple locations

Queensland
Bus Depots
499

Brisbane

Bus Depots
72

New South Wales

Bus Depots
551

Sydney

Bus Depots
88

Victoria

Melbourne Bus Depots
Bus Depots 451
82
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Operate a series of
production hubs and up to
50 refuelling stations in
Australia, with a focus on
the untapped East Coast
market.

There are currently no
hydrogen refuelling
stations for bus operations
in Australia

Top 20 operators operate
300 depots with an
average of 60 buses per

depot



Location optimization tool

Electricity

Renewables

Heavy Vehicle
Routes

Bus Depot &
Routes




Current status LI( 'N
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= Site selected at Port of
Brisbane

= Hydrogen refuelling station
equipment procured

= Electrolysers ready for signing

= Commercial offtake discussion
in progress

= Development approval in
progress

= First commissioning targeted
for 1Q2024

= Total budget: “AS12m




Port of Brisbane strategically located

energy




Project schedule LIGN
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Q12023 Q22023 Q32023 Q4 2023 Q12024
Location Selection Location Selection
Major Equipment Procurement Major Equipment Procurement
Detailed Design Detailed Design
Major Equipment Design Activities Major Equipment Design Activities
Planning Approvals Planning Approvals
Major Equipment Manufacturing Major Equipment Manufacturing
EPC Procurement Activities EPC Procurement Activities
Major Equipment Delivery Major Equipment Delivery
Construction on Site Construction on Site

Commissioning Commissioning




