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Industry push for EV truck reforms @5 Pure One

Australia’s EV truck industry increasingly pushing for reforms to support
wider fleet electrification while competition is steadily heating up. We Pure One Corporation Limited (ASX: P1E) is a

updated our valuation to $0.419 per share, a ~25% reduction on lower clean technology company focused on

revenue growth forecasts. deliv«_ering zer_o-femissio_n mobilitY and energy
solutions. Building on its legacy in hydrogen

technologies, Pure One has expanded into
Key Message battery-electric vehicles and battery-swap

Over the past month, there were increasing calls for reforms (EVC’s latest report) solutions,  creating  commercial  and
. . . , . sustainable value for customers across
and expansion of incentives (NSW’s EV program) to support wider EV truck .
) ] o o . ] Australia and beyond.
adoption, which should be positive for Pure One. This is on the back of increasing

interest for electrification (record high EV sales in March 2026), which industry Key Data

players are responding to (i.e. Volvo Trucks introducing next gen EV trucks while Valuation (AS) 0.419

undertaking trials with big corps such as Ausnet, LDV launching electric vans). Current Price (AS) 0.033
Market Cap (ASm) 13.4

Valuation 30 Day Ave. Turnover (AS) 19,185

DCF valuation of $0.419 per share, -25% from our previous valuation of A$0.557,

mainly driven by forecast revisions (lower expected sales and longer than expected Trim Capital forecasts

rollout exposes them to greater competition risk and lower market share). 2 ear A a3 2ls s
Nevertheless, share upside remains high at 1169%, especially after share prices Adj NPAT (m) 26 59 07 207
. EPS adj (c) 07 -15 -02 47

have declined by ~46% over the past two months.
EPS growth (%) 20 120 -88 nm
DPS (c) 00 00 00 00
Structural tailwinds accelerating adoption: Rising oil prices, tightening emissions Div yield (%) 00 00 00 00
regulation, and energy security concerns are driving increased urgency to electrify ROE (%) 87 60 3 58
commercial fleets. This is particularly relevant in heavy transport, logistics, and PB (x) 11 06 06 03

waste—Pure One’s core target markets.

Scalable, capital-light operating model: Pure One’s outsourced manufacturing 12- Month Share Price Performance

and assembly model (via partners) enables rapid scaling without significant capital $0.14 - r $0.14
intensity. The business focuses on sales, distribution, and customer delivery, $0.12 1 - $0.12
reducing inventory risk and improving operating leverage as volumes increase. $0.10 1 - $0.10
$0.08 L $0.08
Clear pathway to revenue and profitability inflection: Following initial pilot $0.06 - L $0.06
deployments, the business is now transitioning to commercial scale. We forecast a $0.04 1 L $0.04
sharp ramp in vehicle deliveries from FY27, with EBITDA expected to turn positive $0.02 L $0.02
by 2H27 as volumes increase and supply chain efficiencies are realised. $0.00 +———————————+—+—————" $0.00
§833358888888
Catalysts and Risks 335858588588¢85

Catalysts: (i) BEV trucks launch approaching, (ii) battery swap capability Source: FactSet
differentiates offering, (iii) Transition from pilot to commercial deployment, (iv)
Valuation disconnect versus global EV peers, (v) Early evidence of international
distribution traction (e.g. US), (vi) Potential inflection in delivery volumes from FY27.

Glen Wellham, Senior Analyst

Risks to investment thesis: Execution risk in scaling deliveries and operations; Mark Tomlins, Senior Analyst
reliance on third-party suppliers and manufacturing partners; and competitive
pressure from OEMs and alternative electrification solutions. Refer to page 10 for
SWOT analysis and page 11 for more risks.
This research report and any access to it, is intended only for wholesale clients within the meaning of the Corporations Act 2001 of Australia.

The company covered in this report is currently or may in the future be a research client of Trim Cap Pty Ltd (AR 1276369, ABN 87643977351) a Corporate Authorised Representative of
Trim Capital Pty Ltd (AFSL 526147, ABN 87643977351).
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Financial Summary

PURE ONE CORPORATION P1E-AX
Year end 30 June, AS

12-MONTH SHARE PRICE PERFORMANCE MARKET DATA

$0.14 . $0.14 Price AS $0.033
50.12 $012  Valuation AS $0.419
$0.10 so10 52 week low - high AS 0.03-0.12
$0.08 soos  Market capitalisation ASm 13.4
$0.06 so0s  Market value of associates ASm 13.4
$0.04 soo4  Shares onissue (basic) m 405.4
5002 s002  Options /rights (currently antidilutive) m 42.4
$0.00 1 $0.00 Other equity m 0.0
Jul-25  Aug-25 Sep25 Oct-25 Nov-25 Dec25 Jan-26 Feb-26 Mar26 Apr-26 May-26 Jun-26 Shares on issue (le”y dilLItEd) m 447.8
PROFIT AND LOSS FY24A FY25A FY26E FY27E FY28E INVESTMENT FUNDAMENTALS FY24A FY25A FY26E FY27E FY28E
Revenue ASm 1.8 4.6 0.7 36.7 143.8  EPS-diluted reported cps -1.2 -4.7 2.5 -0.2 4.7
Cost of Sales ASm -0.9 -2.3 0.0 -30.0 -114.5 EPS - diluted cash cps -0.6 -0.7 -1.5 -0.2 4.7
Gross profit ASm 0.9 23 0.7 6.7 29.3  EPSgrowth % -169% 20%  120% -88% -2788%
Cash operating expenses ASm -34 -4.3 -5.6 -6.7 -7.9 PE X -5.7 -4.8 -2.2 -18.7 0.7
EBITDA ASm -2.5 -2.1 -4.9 0.0 21.5
Depreciation and amortisation ASm -0.1 -0.1 -0.1 0.0 0.0 DPS cps 0.00 0.00 0.00 0.00 0.00
Impairment losses ASm -2.1 -14.7 0.0 0.0 0.0 Franking % n.a. n.a. n.a. n.a. n.a.
Other income and gains ASm 1.3 0.2 16.7 0.0 0.0 Dividend yield % 0% 0% 0% 0% 0%
EBIT ASm -3.4 -16.6 11.7 0.0 21.5  Payout ratio % 0% 0% 0% 0% 0%
Finance costs ASm 0.0 0.0 -0.3 0.0 0.0
Profit before tax ASm -3.4 -16.6 11.4 0.0 21.5  Operating cash flow per share cps -0.54 -0.89 -1.10 -0.06 2.74
Tax ASm 0.0 0.0 0.0 0.0 0.0 Free cash flow to equity per share cps -1.97 -1.36 -0.51 0.26 2.72
Reported NPAT ASm -43  -17.4 10.7 -0.7 20.7  FCFyield % -60% -41% -15% 8% 82%
Cash NPAT ASm -2.1 -2.6 -5.9 -0.7 20.7
Weighted average diluted shares m 357.5 3713 418.8 4369 436.9 Enterprise value ASm -6.0 -2.1 -1.5 -2.7 -14.5
EV/Total Revenue X -3.4 -0.5 -2.1 -0.1 -0.1
BALANCE SHEET FY24A FY25A FY26E FY27E FY23E EENaVIS:TRpv)N X 2.4 1.0 0.3 -85.7 -0.7
Cash and cash equivalents ASm 6.0 2.1 1.5 2.6 145  EV/EBIT X 1.8 0.1 -0.1 -106.2 -0.7
Receivables ASm 1.8 7.7 31 3.2 9.9
Inventories ASm 4.2 3.8 3.4 3.8 9.5 NAV per share cps 7.69 3.24 5.96 6.35 11.79
Property, plant and equipment ASm 0.4 0.0 0.4 0.5 0.5 Price / NAV X 0.4 1.0 0.6 0.5 0.3
Right of use assets ASm 0.1 0.2 0.1 0.1 0.1 NTA per share AS 7.69 3.24 5.96 6.35 11.79
Goodwill and other intangibles ASm 0.9 0.9 13 13 1.3 Price / NTA X 0.4 1.0 0.6 0.5 0.3
Investments ASm 6.2 6.3 4.8 4.8 4.8
Exploration and development assets ASm 12.5 2.6 16.2 16.2 i KEY RATIOS FY24A FY25A FY26E FY27E FY28E
Other assets ASm 0.4 0.0 0.4 0.4 0.4 NTA/Net Receivables % 1577% 158% 755% 772%  470%
Total Assets ASm 32.5 23.7 34.6 36.3 60.6 ROE - reported % -15% -87% 60% -3% 58%
ROE - cash % -7% -13% -33% -3% 58%
Trade and other liabilities ASm 1.1 1.5 1.1 1.3 4.1
Borrowings ASm 0.0 0.0 0.0 0.0 0.0 Net debt ASm -6.0 -2.1 -1.5 -2.6 -14.5
Deferrred revenue ASm 0.0 6.1 5.7 5.7 5.7 Interest cover X 0.0 0.0 38.6 0.0 0.0
Deferred consideration ASm 1.5 1.5 1.5 1.5 1.5  Gearing (net debt / EBITDA) X 2.4 1.0 0.3 -84.1 -0.7
Other liabilities ASm 2.2 2.5 2.8 2.8 2.8 Leverage (net debt / invested capital) X -0.3 -0.2 -0.1 -0.1 -0.5
Total Liabilities ASm 4.8 11.5 11.0 11.2 14.1
Net Profit Margin % -240% -381% 1487% -2% 14%
Net assets ASm 27.6 12.1 235 25.0 46.5  Asset Turnover X 2.2 4.5 0.7 379 1486
Net tangible assets ASm 27.6 12.1 235 25.0 46.5  Return on Assets % -537% -1700% 1103% -73% 2143%
Invested capital ASm 21.7 10.1 22.0 22.4 32.0 Financial Leverage X 0.0 0.1 0.1 0.0 0.0
Tangible invested capital ASm 21.7 10.1 22.0 22.4 32.0 Return on Equity % -15% -87% 60% -3% 58%
Contributed equity ASm 113.7 114.7 115.9 115.9 115.9 HALF YEARLY DATA 2H25A 1H26A 2H26E 1H27E 2H27E
Treasury shares ASm 0.0 0.0 0.0 0.0 0.0  Total unit vehicle sales # 3.0 0.0 0.0 10.0 55.0
Reserves ASm 0.0 0.0 0.3 0.3 0.3 Revenues ASm 2.9 0.4 0.4 6.5 30.2
Retained earnings/accumulated losse ASm -85.5 -101.5 -89.4 -88.6 -66.4 Gross Profit ASm 1.3 0.4 0.4 1.3 5.4
Non-controlling interests ASm -0.5 -1.0 -1.8 -2.5 -3.2 Operating expenses ASm -3.5 -4.5 -5.7 -6.7 -7.9
Total equity ASm 27.6 12.1 25.0 25.0 46.5 EBITDA ASm -0.9 -2.3 -2.6 -2.0 2.0
Reported NPAT ASm  -15.7 10.4 0.3 -2.3 1.6
Basic shares on issue m 359.6 374.6 394.5 394.5 394.5 Cash NPAT ASm -1.2 -2.8 -3.1 -2.3 1.6
CASH FLOW FY24A FY25A FY26E FY27E FY28E M KEY PERFORMANCE INDICATORS FY24A FY25A FY26E FY27E FY28E
Net operating cashflow ASm -1.9 -3.3 -4.6 -0.3 12.0 Vehicle sales ASm 0.7 2.4 0.0 33.7 133.0
Capital expenditure ASm -0.7 -0.2 -0.1 -0.1 -0.1  Leasing & other revenue ASm 0.2 0.3 0.0 2.2 10.1
Acquisitions and divestments ASm -4.4 -1.4 2.7 1.5 0.0 R&D taxincentive ASm 0.8 2.2 0.7 0.7 0.7
Net investment cashflow ASm -5.1 -1.6 2.7 1.4 -0.1  Total unit vehicle sales # 2.0 4.0 0.0 65.0 287.0
Financing Per geography
Equity ASm 0.4 11 1.5 0.0 0.0 Domestic # 2.0 4.0 0.0 28.0 104.0
Debt ASm 0.0 -0.1 -0.1 0.0 0.0 International # 0.0 0.0 0.0 37.0 183.0
Leases ASm 0.0 0.0 -0.1 0.0 0.0 Per technology
Net financing cashflow ASm 0.4 1.0 1.3 0.0 0.0 HFC # 0.0 2.0 0.0 29.0 103.0
Net cash flow ASm -6.6 -3.9 -0.6 11 11.9 BEV # 2.0 2.0 0.0 36.0 184.0
Free cash flow to equity ASm -7.0 -5.1 -2.1 11 11.9 Hybrid # 0.0 0.0 0.0 0.0 0.0

Source: P1E reports, Trim estimates

trimcapital.com.au See important disclosures and disclaimers at the end of this report. 2
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Key Charts
Figure 1: Revenues (ASm) Figure 2: EBITDA (ASm)
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What’s changed

Industry advancing towards EV truck adoption

Over the past month, there were increasing calls for reforms to support wider EV truck adoption, which should be positive for Pure
One. This is on the back of increasing interest for electrification, which industry players are responding to, (i.e. Volvo Trucks).

e EVC's latest report highlights the drag of outdated regulations: On 1 June 2026, the Electric Vehicle Council (EVC)
released a major new report titled “ ”, which exposed how
outdated regulations are sidelining the country's cleanest, cheapest freight technology at the exact moment Australia
needs it most. They found that Australia's growing fleet of zero-emission electric trucks is being parked for up to half of
every day, not because the technology is unviable, but because freight curfews written for diesel engines apply equally to
silent electric vehicles. Other restrictions on electric trucks included a 6.5-tonne axle mass limit, significantly lower than
limits in Europe, the UK, USA, and China, as well as prescriptive access maps that differ by state. The cost: up to $150 per
vehicle, per day in lost productivity, a 15—-25% productivity hit on every electrified route and up to $4 billion in lost national
GDP every year from heavy vehicle access limits that the Productivity Commission has flagged as outdated.

Figure 7: Australian truckies receive zero support to go electric

Incentive per electric truck (approx. AUD).
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Source: EVC

Figure 8: Current curfews compress freight activity = reducing asset productivity
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Source: EVC

The EVC report followed a May 2026 open letter to Australian governments signed by more than 45 industry leaders
(including Volvo Trucks, Daimler Truck, IKEA, Tesla, JET Charge, ABB, DHL, and Fortescue) calling for coordinated national
action. In the report, EVC outlined a 5-point, low-cost rescue plan that can be delivered within twelve months and cost
taxpayers very little.

trimcapital.com.au See important disclosures and disclaimers at the end of this report. 4
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Figure 9: EVC’s suggested 5 immediate reforms

1. Point-of-sale incentives for electric trucks: in Australia it can take 4 years to apply for government funding for
an electric truck; in New Zealand it takes 4 minutes

2. Lift noise restrictions for silent electric trucks: unlocking double-shift operations and removing trucks from
peak-hour congestion.

3. A national charging roadmap that includes heavy vehicles: the UK has committed £1 billion to heavy EV
charging infrastructure; Australia is still at square one.

4. Fix the “payload penalty”: a 2-tonne mass concession to offset the battery weight of electric trucks, already
standard in the EU, UK and US.

5. Open up the roads: reclassify electric trucks so they’re not banned from the council roads where most deliveries
happen.

Source: EVC

e Increasing EV incentives in NSW: The application deadline for NSW Government’s Kick-Start Funding program for electric
vehicles, which opened on 16 December 2025, has been extended from 29 May 2026 to 30 November 2026. Moreover,
the funding allocation has increased from S5 million to $9 million. As of 29 May 2026, there is $2,705,000 in funding
remaining out of the $9 million financial year 2025-26 kick-start allocation. The program provides businesses financial
incentives of up to $50,000 per heavy commercial vehicle to help purchase up to 15 electric vehicles (EVs) and smart
charging ports. Eligible Pure One EV solutions under this program include: EV70 Electric Mini-Bus, EV120 Electric City Bus,
Ford F-150 Lightning Pro, and Battery Electric Light Commercial Vehicle.

e Volvo launches its new generation electric trucks: In mid-May, Volvo Trucks revealed a major update to its heavy-duty
electric line-up for Australia, with significant upgrades across the FH, FM, and FMX Electric models (longer range, more
power, new transmission) with order books set to open on June 15. Volvo has also committed to building electric trucks
at its Wacol factory in Brisbane from 2026, following a commitment to manufacture zero-emission models locally.
According to Volvo Trucks Australia, they’ve sold 80-plus electric trucks locally. Separately, Volvo FH Aero Electric has been
recently trialled at Ausgrid’s (largest electricity distributor) operations across Upper Hunter to Southern Sydney.

e LDV launches eDeliver 5 electric van for small businesses: On 27 May 2026, Chinese commercial vehicle brand LDV
launched the eDeliver 5 in Australia (its smallest electric van model) starting from $47,990 drive-away for ABN holders as
a limited-time offer. While a van rather than a truck, it directly targets the last-mile commercial delivery market.

e EV sales hit record 20% market share in May: On 3 June 2026, VFACTS data indicated that EV sales (passenger +
commercial) hit a record 20% market share in Australia in May 2026, likely driven by the influence of the New Vehicle
Efficiency Standard (NVES) in encouraging manufacturers to introduce a broader range of low-emissions vehicles.

trimcapital.com.au See important disclosures and disclaimers at the end of this report. 5
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Forecast changes

Given latest corporate developments, we made the following changes to our forecasts:
e Adjusted the timing of the expected receipt of proceeds from sale of Turquoise Group (A$3.5m in 2H26E).
e Increased common shares by 6.0m for the issuance of shares to Dolphin Corporate Investments for the ATM facility.

e Increased common shares by 10.9m for issuance of shares to Long State Investment for corporate advisory services and
also for AS600k in funding.

e Adjusted the timing of expected vehicle sales (including growth ramp-up) by pushing it further by 1 period (half-year)
considering company’s latest guidance on expected revenues.

Figure 10: Summary of forecast revisions

FY26E FY27E FY28E

Old New % chg oid New % chg Old New % chg
Revenue ASm 2.9 0.7 -75.4% 38.8 20.7 -46.5% 144.9 47.3 -67.4%
EBITDA ASm -4.7 -4.9 -4.7% 0.2 -2.6  -1651.0% 21.7 2.2 -90.0%
EBIT ASm 11.9 11.7 -1.8% 0.2 -2.6  -1711.9% 21.7 2.2 -90.0%
Reported NPAT ASm 10.9 10.7 -2.0% -0.6 3.4  -492.7% 21.0 1.4 -93.1%
Cash NPAT ASm -5.7 -5.9 -3.9% -0.6 -3.3 -498.0% 21.0 1.5 -93.1%
EPS diluted reported  cps 2.6 2.5 -2.3% -0.1 -0.8 -485.3% 4.9 0.3 -93.2%
EPS diluted cash cps -1.5 -1.5 -3.5% -0.1 -0.8 -490.5% 4.9 0.3 -93.2%
DPS cps 0.0 0.0 n.a. 0.0 0.0 n.a. 0.0 0.0 n.a.

Source: Trim Capital estimates

trimcapital.com.au See important disclosures and disclaimers at the end of this report. 6
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Valuation

DCF valuation

Using a DCF methodology on our base scenario forecasts, we value P1E at A$0.419 per share, lower by -24.8% from our previous
valuation of AS0.557, mainly driven by forecast revisions (lower expected sales and longer than expected rollout exposes them to
greater competition risk and lower market share). Nevertheless, share upside remains high at 1169%, especially after share prices
have declined by ~46% over the past two months.

We use a two-stage model in our valuation, with explicit forecasts over the next five years, followed by a terminal value based
upon a 3.0% growth rate. We assume a risk-free rate of 5.00% and an equity risk premium of 5.0% with a beta of 3x to derive a
cost of equity of 20%. We also applied a probability/discount factor (50%) on the estimated future cash flows given the
uncertainty/execution risk, considering a large portion of our forecasted unit sales are for BEV trucks, which the company has
recently launched and will be available to customers by September (1H27). This factor will improve as the company progress on
the rollout and see take-up of BEVs.

Our valuation could be broken down into two components: (i) the value of the current operating business (vehicle & equipment
sales, leasing & other) which we estimate at AS156.4m, and (ii) the market value of the investments held in listed (EGA.AX, BTE.AX)
& unlisted entities (H2X), which we estimated at A$13.4m. Given P1E’s current market capitalisation of A$13.4m, it appears that
the market is heavily discounting/undervaluing the value of the operating business.

Figure 11: Discounted Cash Flow (DCF) calculations for base scenario

Current date 20-Jul-26
Next balance date 30-Jun-26
Jun-26 Dec-26 Jun-27 Dec-27 Jun-28 Dec-28 Jun-29 Dec-29 Jun-30 Dec-30
Free cash flow to equity ASm (0.4) 1.2 (0.1) 4.7 7.2 14.0 213 30.9 52.0 76.2
Discounted cash flow ASm (0.4) 1.1 (0.1) 3.6 5.0 9.0 124 16.5 253 33.88
Sum of discount streams ASm 72.5 CAPM
NPV of terminal value ASm 237.4 Risk free rate 5.00%
Discounted future cash flows ASm 309.8 Equity beta 3.0
Probability / discount factor % 50.0% Equity risk premium 5.00%
Adjusted value of future cash flows AS$m 154.9 Cost of equity 20.0%
add net cash ASm 1.5
Value of operating business ASm 156.4 Terminal growth 3.0%
add market value of associates ASm 13.4
Value of total equity ASm 169.8
Diluted shares on issue # 405.4
Value per share AS 0.419
Upside/downside % 1169.4%

Source: Company reports, Trim Capital estimates

trimcapital.com.au See important disclosures and disclaimers at the end of this report. 7
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Scenario valuation
We also developed several scenarios for unit sales across domestic vs international, and HFCVs vs BEVs. These depend on several
factors such as (i) the pace of adoption of BEVs (increasing pressure to electrify amid rising oil prices), (ii) Pure One’s ability to
ramp up its assembly/manufacturing capabilities, and (iii) streamline its supply chain/vehicle offerings. Note that all unit prices,
and gross profit margins are the same across all scenarios.

Pure One Corporation Ltd

Figure 12: Discounted Cash Flow (DCF) valuation for each scenario
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Bear Case

Our bear scenario assumes that:

trimcapital.com.au

0 units are delivered in FY26E.
(reduced)
33 units are delivered in FY27E,

mostly international sales (63%) and
are HFCVs (53%). These total to
AS$18.8m in vehicle sales. (reduced)

83 units are delivered in FY28E,
mostly international sales (69%) and
are BEVs (62%). These total to

AS43.3m in vehicle sales.

Sales unit growth of 44% annually is
expected FY29E
reaching 158 vehicle sales (A$75m

for onwards,

revenues) by 2030.

EBITDA expected to be positive at
AS$2.2m by FY28E. We assumed
operating expense growth of 17%-
28% annually.

Expected equity value is A$21.8m or
AS0.0540 per share, a 63% upside
from current price.

Bear case valuation

Base Case

Our base scenario assumes that:

0 units are delivered in FY26E.

(reduced)

65 units are delivered in FY27E,
mostly international sales (63%) and
are BEVs (54%). These total to
AS$33.7m in vehicle sales. (reduced)

287 units are delivered in FY28E,
mostly international sales (59%) and
are BEVs (67%). These total to
AS$133m in vehicle sales. (reduced)

Sales unit growth of 96% annually for
FY29E onwards, reaching 1,078
vehicle sales (A$474m revenues) by
2030. (reduced)

EBITDA expected to be positive at
AS$0.03m by FY27E. We assumed
operating expense growth of 17%-
28% annually.

Expected equity value is AS170m or
AS$0.419 per share, translating to an
1169% upside from current price.
(reduced)

Base case valuation

Bull case valuation

Bull Case

Illustrative scenario which assumes
aggressive international scaling:

0 units are delivered in FY26E.

(reduced)

913 units are delivered in FY27E,
mostly international sales (67%) and
are BEVs (66%). These total to
A$419m and is equivalent to ~76
vehicles per month. (reduced)

4,523 units are delivered in FY28E,
mostly international sales (67%) and
are BEVs (66%). These total to
AS$2.7bn and is equivalent to ~377
vehicles per month. (reduced)

Sales unit growth of 10.3% annually
for FY29E onwards, reaching 6,444
vehicle sales (A$2.9bn revenues) by
2030. (reduced)

EBITDA expected to be positive at
AS$69.2m by FY27E. We assumed
operating expense growth of 17%-
28% annually.

Expected equity value is AS1.22bn or
AS$3.02 per share, translating to 91x
of current price. (reduced)

See important disclosures and disclaimers at the end of this report.
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Investment Thesis

e Growing attractiveness of electric vehicles (EV) as oil prices surge: EV demand is expected to grow across the globe as major
economies increasingly invest into electrification to meet emissions reduction and net zero targets. Moreover, geopolitical
tensions (US-Iran, US-China, Russia-Ukraine) are constraining shipping activity and oil supplies, impacting the economic growth
and inflation of countries dependent on the commodity.

e Extensive product suite to capture the growing demand: Pure One offers a range of commercial vehicles (rigid truck, prime
mover, coach, minibus) in different technologies/formats (hydrogen fuel cell, battery electric, or hybrid), targeted at hard-to-
abate sectors like heavy transport, logistics, and waste management. The company has recently expanded into battery
swapping technology, aimed to provide better efficiency compared to traditional EV structures, and also into hybrids, which
are more attractively priced compared to HFCVs and BEVs.

e Focusing on the essentials: Pure One has successfully transitioned from being an integrated hydrogen platform (generation
and distribution) into a clean technology company through its focus on offering zero-emission vehicles (HFCVs, BEVs) and its
related equipment. It is continually improving its product suite (now offering hybrids, lower-priced vehicles), capabilities
(assembly facility in Australia), and geographic reach (agreements with distributors in US, ASEAN, LATAM).

e Highly scalable operating platform: Procurement and vehicle assembly are handled by HDrive and other partners/suppliers,
enabling Pure One to be capital light and focus on its key activities of sales, marketing, and customer service. Vehicles are
made-to-order, ensuring the company carries little inventory risk/obsolescence. Moreover, Pure One is growing its distribution
network through agreements with various dealerships in the US, ASEAN, and LATAM, enabling them to quickly penetrate a
given market and capture the growing demand for EVs across the globe.

Catalysts
Expectation Timing
e Pure One will shortly release to the
Australian market their BEV trucks
Rollout of compatible  with  battery  swapping e We expect this to occur within 6 months or
BEV trucks technology. Having these on shore for by September.
people to touch and test drive will increase
adoption and sales.
e Pure One’s current clients (domestic and . . .
. . . e Despite economic uncertainty and market
international) have the potential to place o .
. volatility, we expect orders to slowly trickle
Sales pipeline further orders for HFCVs and BEVs, given . )
PIP ) ] in the following 12 months as HFCVs and
conversion the size of their fleet and the company has

BEVs become more attractive due to the

already demonstrated its capabilities and
Y P high cost of oil and diesel.

delivered on its commitments.

e Pure One has completed the design and

engineering of two hybrid vehicles and we

Hybrid vehicle expect to see some orders in the coming

sales quarters, given it is more attractively
priced compared to HFCVs and BEVs.

e We expect to see some client orders in the
next 12 months.

e Pure One is refining their suppliers and
components to provide better priced
vehicles and faster deliveries. Availability

Supply chain of lower-priced vehicles (i.e. A$200k BEV

efficiencies rigid truck) and faster fulfilment
capabilities are expected to boost client
interest and orders.

e We expect these ongoing initiatives to be
completed within CY2026. We expect to
see progress in the succeeding quarterly
reports.

trimcapital.com.au See important disclosures and disclaimers at the end of this report. 9
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Positive

Strengths

Extensive product suite. Pure One offers a range
of commercial vehicles (rigid truck, prime mover,
coach, minibus) in different technologies/formats
(hydrogen fuel cell, battery electric, or hybrid).

Proven capabilities to deliver. Pure One has been
able to deliver on client orders within the agreed
upon timeframes.

High operating leverage. Procurement and
vehicle assembly are handled by HDrive and other
partners/suppliers, enabling Pure One to be
capital light and focus on its key activities of sales,
marketing, and customer service.

Managed inventory risk. Vehicles are made-to-
order, ensuring the company carries little
inventory risk/obsolescence.

Weakness

Reliance on partners/suppliers. Pure One heavily
relies on the capabilities of its suppliers and
partners. It may have limited control over
production timelines, component availability and
QA outcomes.

Operating losses and cash burn. The company is
currently operating at a loss. Over the 6 months,
it has raised capital from investors to fund its
operations and growth initiatives. It is still
uncertain when the company will achieve
breakeven and turn to profitability.

Limited funding & resources. Most resources are
tied to working capital (receivables, inventory)
and current sources of funding are costly (15%
annual interest rate for the loan facility, dilutive
ATM equity placement facility).

Opportunities

Export markets. Pure One has a growing
distribution network through its agreements with
various dealerships in the US, ASEAN, and LATAM.
This model enables them to quickly penetrate a
given market and capture the growing demand
for EVs across the globe.

Further restructuring. Pure One can unlock
further value/capital and position itself as a clean
energy company if it reduces/exit its stake in
remaining natural gas assets in Australia and
Botswana (natural gas is not considered as clean,
just low emissions).

Lower-priced trucks. Pure One is launching
electric trucks (BEVs, hybrid) at price points
comparable to offerings by key competitors
(Janus Electric’s truck conversions), giving them
an opportunity to gain a larger share of the truck
electrification market.

Threats

Competition with OEMs. Several truck
manufacturers are now offering electric Class 8

truck models, including Volvo, Daimler, and Tesla.

However, charging time (and space), and the
need to pay drivers whilst the truck charges
remain an issue, as does grid infrastructure to
support rapid charging.

Supply chain constraints. Geopolitical tensions
may result in further sourcing and availability
constraints on some key materials, which may
impact the company’s production timeline and
ability to fulfil committed orders.

annesSaN
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Risks

As with any investment, there are certain risks associated with operations as well as the surrounding economic and regulatory
environments common to the industry. The Australian Institute of Company Directors encourages directors to think about risks
under a strategic, financial and operational category framework.

Figure 137: Risks

Dynamic and changing market Macroeconomic conditions Governance

New and innovative offerings Liquidity and funding risks Key personnel

Initiatives to capture market share Credit risk Information technology
Capability and Culture Fraud Cybersecurity and data protection
Obsolescence Force majeure events

Reputation Litigation, claims and disputes

Source: Company reports, Trim Capital estimates

Figure 14: Regulatory compliance matrix

Regulator Regulates

Department of Infrastructure and Provides policy advice and deliver programs for infrastructure and transport sectors

Transport across regions and territories in Australia. Administers the ‘Australian Design Rules’
(ADR), which applies to new vehicles such as passenger cars, buses, trucks and trailers
and contains provisions for dimensions, mass and loading, load restraints, modifications,
maintenance, brakes, lighting, emissions.

National Heavy Vehicle Regulator (NHVR) Enforces the Heavy Vehicle National Law (HVNL) of 2012, which is a set of laws for heavy
vehicles over 4.5 tonnes gross vehicle mass. It applies nationally, except for WA and NT.
NHVR processes all road access, permits, and heavy vehicle inspections.

Department of Transport and Major Administers heavy vehicle legislation in Western Australia and manages driver and vehicle
Infrastructure (DTMI) licensing.
Clean Energy Council (CEC) Maintains the "Approved Battery List" and safety frameworks for energy storage systems

and equipment manufacturers.

Australian Securities and Investments Company regulations under the Corporations Act

Commission (ASIC)

Australian Competition and Consumer Australian Consumer Law and unfair contract terms contained in the Corporations Act
Commission (ACCC)

Australian Taxation Office (ATO) Taxation legislation

Australian Accounting Standards Board Accounting standards required under the Corporations Act

(AASB)

Source: Company reports, Trim Capital estimates

trimcapital.com.au See important disclosures and disclaimers at the end of this report. 11
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Increasing competition

Wider availability of EV trucks and buses

Electric Vehicle Council’s 2025 State of EV report stated there are 25 distinct models of electric trucks (over 4.5t) currently on offer
in the Australian market, varying in weight, wheelbase and body type. This is up from around 18 models in 2024, thanks to both
the arrival of new brands specialising in e-trucks and a growing electric range from established OEMs. This expanded choice is most
notable at the lighter end of the truck market, with rigid electric trucks accounting for over 80% of available electric models.

Meanwhile, there are ~30 different electric bus models available on the Australian market, as of mid-year 2025. Although private
charter and coach operators are active parts of the market, the Australian bus sector remains dominated by large government
fleets and public transport operators. Approximately 60% of finished bus models are targeted at urban transit use cases.

Figure 158: Available electric trucks and buses in Australia*

HOE

Farizon Mercedes eActros 300 Bus & Coach  Citirider EV, Classmaster
International  EV, Fleetmaster EV
Foton T5, eAuman, Sitrak TX BusTech ZDI-450
eAuman D
Fuso eCanter (515, 615, 818, Volvo Electric (FM, FMX, FH) BYD B70, BCI18B2, BC12B1
918)
Hyundai Mighty Challenger Electric Low Floor
Isuzu NPR 75-200 EV Custom Element
Denning
IVECO eDaily Foton Electric City Bus
JAC N55, N75, N90 King Long EVolution Complete,
EVolution
LDV eDeliver 9 Nexport ZE-B (75, 86, 106, 125), ZE-
C125
Mercedes eActros 300, eEconic Scania K-Series
Sitrak TX Volgren Optimus
Volvo Electric (FL, FE, FM, FMX) Volvo BZL Electric
Yutong D7E, E12, C12E, EZ7
Zero Ebus Volt GT E-Series

Source: EVC’s 2025 State of EVs
** based on industry submissions and EVC'’s desktop research.

trimcapital.com.au See important disclosures and disclaimers at the end of this report. 12
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Disclosures and Disclaimers

This research is issued in Australia by Glen Wellham (AR 1276375) of Trim Cap Pty Ltd (ABN 87643977351, CAR 1276369) a Corporate Authorised Representative
of Trim Capital Pty Ltd (ABN 87643977351, AFSL 526147) (“Trim Capital”). The company covered in this report is currently a research client of Trim Cap Pty Ltd who
has commissioned Trim Cap Pty Ltd to write this report, or may become one in the future. The information used to write this report is from public sources only,
including any assistance or information provided by the company for the purposes of preparing this report. Trim Capital and/or persons connected with it may
effect or have effected a transaction for their own account in the investments referred to in the material contained in this report or any related investment before
the material is published to any Trim Capital client. On the date of this report, Trim Capital, persons connected with it and their respective directors and/or
representatives and/or employees may have a long or short position in any of the investments mentioned in this report and may purchase and/or sell the
investments at any time in the open market or otherwise, in each case either as principal or as agent. If any employee of Trim Capital and its associated body
corporates hold shares in the company covered, it will be stated on the front page of this report.

WARNING: This research report and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. This
report is intended to only provide general securities advice and does not purport to make any recommendation that any securities transaction is appropriate for
any recipient’s particular investment objectives, financial situation or particular needs. Prior to making any investment decision, recipients should assess, or seek
advice from their advisers, on whether any relevant part of this report is appropriate to their individual circumstances and needs. Past performance is not indicative
of future performance.

If a recipient was referred to Trim Capital by an investment adviser, that adviser may receive a benefit in respect of transactions effected on the recipient’s behalf,
details of which will be available on request regarding a transaction that involves a personalised securities recommendation. This report is not intended for, nor
should it be distributed to, or used by, any person or entity who is a citizen or resident of, or situated in, any region, state, country, or jurisdiction where such
actions would be against the law or regulations or would impose any registration or licensing obligations on Trim Capital in that jurisdiction. This report may not be
modified, reproduced, distributed, or published for any purpose, unless authorised by Trim Capital.

DISCLAIMER: The information and opinions contained in this report have been obtained from sources believed to be reliable, but no representation or warranty,
express, or implied, is made that such information is accurate or complete and it should not be relied upon as such. Except to the extent that liability cannot be
excluded, Trim Capital does not accept any liability for any direct, indirect, incidental, consequential, or punitive damages arising from any use of the material
contained in this report or for any errors or omissions in such information or opinion. Information and opinions contained in the report are not to be relied upon
as authoritative or taken in substitution for the exercise of judgement by any recipient and are subject to change without notice.

Trim Capital provides valuation analysis — it does not provide, nor has previously provided, price targets or ratings for covered companies. This report is not, and
should not be construed as, an offer document or an offer or solicitation to buy or sell any investments. We recommend you obtain financial, legal and tax advice
before making any investment decision.

DISCLOSURE: Trim Capital may seek to do business with companies mentioned in its reports. Additionally, Trim Capital within the previous twelve months may
have acted as an investment/commercial banker or may have provided significant advice or investment services to the companies or in relation to the investments
mentioned in this report. Staff involved with the preparation of research have regular interaction with companies they cover. Trim Capital has effected a conflicts
policy, which may be revised and updated from time to time, pursuant to regulatory requirements; which sets out how we identify and manage conflicts of interest.

PRIVACY & ACCESS: At Trim Capital, we take your privacy seriously. If you believe receiving this publication in any way intrudes on your privacy, please contact us
and we will ensure you do not receive any similar correspondence in the future. Our Privacy Policy can be found . Access to our investment research via our
website is subject to our Terms of Use which can be accessed

AFSL No. 526147
Level 18, 56 Pitt Street, Sydney, NSW 2000, Australia
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