Case Study

Ceres and the

Green Economy Mark

Ceres cell manufacturing

A pioneer of clean energy technology, Ceres was in the original Green Economy Mark
cohort in 20109.

As a developer of fuel cell technology, Ceres provides a vital transition technology in the energy sector. Ceres states, it is
the “efficiency of its technology that is a vital differentiator”. Its solid oxide platform technology supports greater
electrification of energy systems and produces green hydrogen at high-efficiencies as a route to decarbonise industries
such as steel and ammonia production.

There is another key factor which has driven interest in Ceres’ technology. In a world where traceability is becoming ever
more important and products are being measured on their carbon footprint, Ceres’ technology, which is made from
common steel and material sets, will have a significant competitive advantage over technologies which utilise hard to
source rare earths and more expensive materials. “Our purpose is to enable the energy transition at the lowest
environmental cost using raw materials that are readily available,” says Patrick Yau, Director of Investor Relations at
Ceres.

Originally a spin-out from Imperial College, Ceres was admitted to AIM in 2004 and moved to the Main Market in 2023.
“AIM provides an excellent growth platform for early-stage businesses; it's a well-regulated, transparent and liquid market
that enables them to raise capital efficiently. Ceres was able to scale its business through loyal and supportive investors
as it raised increasingly large rounds of capital,” says Yau.

The scaling journey of the Sussex-based company is continuing. Although it has always been a UK-based business, its
commercial activity is global so “the move to the Main Market enabled us to broaden out our register, reflecting the
international nature of our business,” says Yau. “Ultimately, we are proud to be a global green economy company with its
roots in the UK and being listed on our home market continues to serve us incredibly well.”

Ceres’ growth strategy is driven by its asset light, licensing model which has seen it establish partnerships with some of
the world’s largest companies, such as Bosch, Doosan, Delta, Denso, Shell, Thermax and Weichai. Such partnerships
enable it to build its presence as the only company offering access to world-leading solid oxide technology under licence?.

! Quote form Phil Caldwell, Ceres Chief Executive: About us - Ceres
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... the move to the Main Market enabled us to broaden out our register, reflecting
the international nature of our business.”

Patrick Yau
Director of Investor Relations, Ceres

The Green Economy Mark

Yau, who rejoined Ceres in June 2024 believes that the London Stock Exchange is leading the way with the Green
Economy Mark. “The nature of our dialogue with investors around sustainability has evolved quickly from select
conversations with specialist funds into a much broader discussion with sustainability more fully integrated into our equity
story. Investors don’t just want to know what we’re doing to enable a cleaner, greener world but how we’re doing it and
what metrics we’re using to monitor our progress. As part of this, we feature the Green Economy Mark prominently on our
website and in our annual sustainability report.”

GO

Investors don’t just want to know what we’re doing to enable a cleaner, greener world but
how we’re doing it and what metrics we’re using to monitor our progress. As part of this, we
feature the Green Economy Mark prominently on our website and in our annual sustainability
report.”

Patrick Yau
Director of Investor Relations, Ceres

Learn more about the Green Economy Mark, London universe of green economy equities and funds.
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https://www.londonstockexchange.com/raise-finance/sustainable-finance/green-economy-mark
https://www.londonstockexchange.com/raise-finance/sustainable-finance/green-economy-mark
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Disclaimer

LSEG does not conduct investment business in the United Kingdom with private customers and accordingly services and products mentioned or referred to in any
advertisements on this communication are not available to such persons via LSEG. Please note that the provision of investment services may be restricted in
certain jurisdictions. You are required to acquaint yourself with any local laws and restrictions on the usage of this communication and the availability of any
services described therein. The information in this communication is not intended for distribution to or use by any person or entity in any jurisdiction or country
where such distribution would be contrary to local law or regulation.

By making this communication, the London Stock Exchange Group plc and its group companies (the “LSEG Group”) do not intend to invite or induce you to
engage in any investment activity for the purposes of the UK regulatory regime (other than, where relevant, in respect of the London Stock Exchange plc’s exempt
activities of operating UK regulated investment exchanges and providing clearing services in the UK). This publication does not constitute an offer to buy or sell, or
a solicitation of an offer to sell, any securities, or the solicitation of a proxy, by any person in any jurisdiction in which such an offer or solicitation is not authorised,
or in which the person making such an offer or solicitation is not qualified to do so, or to any person to whom it is unlawful to make such an offer or solicitation.
Information in this publication may or may not have been prepared by the LSEG Group, but is made without any responsibility on the part of the LSEG Group. The
LSEG Group does not accept responsibility for any errors, omissions, or inaccurate information. All information in this document is provided “as is” without
warranty of any kind. LSEG Group does not make any representations and disclaims to the extent permitted by law all express, implied and statutory warranties of
any kind in relation to this publication, including warranties as to accuracy, timeliness, completeness, performance or fitness for a particular purpose. No action
should be taken or omitted to be taken in reliance upon information in this publication. The LSEG Group accepts no liability for the results of any action taken or
omitted on the basis of the information in this communication. The information in this publication is not offered as advice on any particular matter and must not be
treated as a substitute for specific advice. In particular, information is this publication does not constitute legal, tax, regulatory, professional, financial or investment
advice. Advice from a suitably qualified professional should always be sought in relation to any particular matter or circumstances. Third party advertisements are
clearly labelled as such. The LSEG Group does not endorse and is not responsible for the content of any third party advertisement in this publication or otherwise.
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