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Watson Farley & Williams (“WFW”) has advised GP JOULE IPP Assets GmbH (“GP JOULE”) on the

sale of its stake in H-TEC Systems GmbH (“H-TEC”), a manufacturer of PEM electrolysis technology,
to MAN Energy Solutions SE. The closing of the transaction is subject to approval from competition
authorities. The parties agreed not to disclose the financial details of the transaction.

With fast dynamic response times, large operational ranges and high efficiencies, PEM (proton exchange membrane) electrolysis
is a significant and promising option for hydrogen production from renewable energy sources, leading to energy generation with

zero greenhouse gas emissions.

GP JOULE, headquartered in ReuBenkdge, Schleswig-Holstein, Germany, is a systems provider for integrated energy solutions
using solar, wind and biomass, as well as a supply-level partner for electricity, heat, hydrogen and electromobility. It employs

over 300 people in Europe and North America.

Founded in 1997, H-TEC has over 20 years of experience in the research and development of hydrogen technology. Stacks and
electrolysers of the megawatt class, based on the PEM process, are produced at sites in Bavaria and Schleswig-Holstein for

industrial use to meet hydrogen demand.

The WFW Germany team that advised GP JOULE was led by Frankfurt Office Head and Corporate Partner Torsten Rosenboom,
working closely with Frankfurt Partners Frederik Lorenzen, Dr Christoph Naumann and Philipp Karcher as well as Hamburg
Partner Dr. Ahmad Khonsari and Dr Christine Bader. They were supported by Hamburg Of Counsel Torge Rademacher as well as
Associates Dr Jan Winzen, Nicolas Persch, Matthias Strecker, Dr Marius Rothermund, Matthias Murr and Dr Manuel Kochel (all
Frankfurt) and Dr Thomas Scheffel and Dr Eva-Maria Christiansen (both Hamburg). Frankfurt Transaction Lawyer Janine Henger

and Ornella Galom as well as Trainees Leon Hofmann and Leandra Schulz also assisted.

Torsten commented: “We would like to thank GP JOULE for the confidence they have shown in us in asking us to advise on this
transaction, coming so quickly as it does after assisting them on the entry of Minol-ZENNER managing director Alexander
Lehmann. We look forward to the successful completion of the transaction and our continued cooperation. It also underlines

WFW'’s expertise in the ever-growing hydrogen market”.
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DISCLAIMER

Watson Farley & Williams is a sector specialist international law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide practical, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated entities. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualification in WFW
Affiliated Entities. A list of members of Watson Farley & Williams LLP and their professional qualifications is open to inspection on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regulation Authority and its members are solicitors or registered foreign lawyers.

The information provided in this publication (the “Information”) is for general and illustrative purposes only and it is not intended to provide advice whether that
advice is financial, legal, accounting, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Information provided is accurate at the time of publication, no representation or warranty, express or implied, is made as to the accuracy, timeliness,
completeness, validity or currency of the Information and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permitted by law, WFW shall not be liable for indirect or consequential loss or damage, including without limitation any loss or damage
whatsoever arising from any use of this publication or the Information.

This publication constitutes attorney advertising.
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