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Update
19 September 2025

Gelion plc (GELN.L)

Further grant funding and QiniteQ collaboration

Gelion plc (GELN.L), a global battery technology innovator, has announced that its UK
subsidiary, OXLiD Ltd, has been awarded £533k of grant funding from the DRIVE35
programme, facilitated by the Advanced Propulsion Centre UK (APC). This will support
scale-up and independent validation of Gelion’s proprietary lithium-sulfur (Li-S)
technology in high-energy multi-layer pouch cells. As importantly, the 12-month c.
£1.1m project will be delivered in collaboration with QinetiQ plc (QQ.L), the major
global defence, security and aerospace company, to build and independently test the
demonstrators. This represents a critical step towards commercial adoption in the
Defence, Aerospace and Automotive markets and follows the very strong test results
for its Li-S battery technology announced in August and the transfer and integration of
the Max Planck Institute advanced materials and successful fabrication of the sulfur
cathode active material at Gelion’s Sydney facility announced in September.

Grant funding: The £533k grant under the Demonstrate programme, delivered through
the APC, supports a 12-month c. £1.1m project. Gelion’s contribution is primarily in kind
through the provision of time and expertise. The funding will enable the design, build and
demonstration of Li-S pouch cells, incorporating Gelion’s proprietary sulfur CAM (cathode
active material). Gelion has demonstrated a strong track record in securing government
funding both from the UK and Australia.

QinetiQ collaboration: Gelion will be working with QinetiQ to build and independently
test the Li-S demonstrators that incorporate the CAM technology, validating performance
metrics for the Defence, Aerospace and Automotive markets. This third-party
performance data should help to de-risk adoption while also supporting CAM’s progress
in the commercial energy storage and automotive markets. The demonstrators and
performance data will be showcased at the Cenex Expo 2026 next September.

CAM progress: Gelion has successfully completed the full transfer of the proprietary sulfur
CAM technology from the Max Planck Institute of Colloids and Interfaces (MPI) into its
Sydney ACPC facility and fabricated material (September). In August, Gelion reported
positive power and cycling performance test results for its Sulfur Cathode in Li-S coin cell
format. Cells retained 90% (1490 mAh/g(S)) of theoretical capacity when cycled at C/10
(10-hour charge and 10-hour discharge) and 75% (1240 mAh/g(S)) of theoretical capacity
when discharged at 10C (6-min discharge).

Material Testing Agreement (MTA): Gelion continues to progress its MTA with a Tier-1
battery manufacturer that was executed in April whereby Gelion supplies materials to the
manufacturer for independent testing and validation of performance characteristics. The
Li-S results announced in August were independently validated by the Tier-1 battery
manufacturer representing another important step towards the CAM technology
commercial adoption.
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* assumes R&D tax incentive and other tax receivables.
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Disclaimer

Allenby Capital Limited (“Allenby”) is incorporated in England no. 6706681 and is authorised and regulated by the Financial Conduct
Authority (“FCA”) (FRN: 489795). This communication is for information only it should not be regarded as an offer or solicitation to buy
the securities or other instruments mentioned in it. It is a marketing communication and non-independent research and has not been
prepared in accordance with the legal requirements designed to promote the independence of investment research, and is not subject
to any prohibition on dealing ahead of the dissemination of investment research. The cost of Allenby research product on independent
companies is paid for by research clients. The content of this promotion has not been approved by an authorised person within the
meaning of the Financial Services and Markets Act 2000. Reliance on this promotion for the purpose of engaging in any investment
activity may expose an individual to a significant risk of losing all of the property or other assets invested.

This communication is for the use of intended recipients only and only for distribution to investment professionals as that term is
defined in article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Its contents are not directed
at, may not be suitable for and should not be relied upon by anyone who is not an investment professional including retail clients. Any
such persons should seek professional advice before investing. For the purposes of this communication Allenby is not acting for you,
will not treat you as a client, will not be responsible for providing you with the protections afforded to clients, and is not advising you
on the relevant transaction or stock. This communication or any part of it do not form the basis of and should not be relied upon in
connection with any contract.

Allenby uses reasonable efforts to obtain information from sources which it believes to be reliable. The communication has been
prepared without any substantive analysis undertaken into the companies concerned or their securities, and it has not been
independently verified. No representation or warranty, express or implied is made, or responsibility of any kind accepted by Allenby its
directors or employees as to the accuracy or completeness of any information in this communication. Opinions expressed are our
current opinions as of the date appearing on this material only and are subject to change without notice. There is no regular update
series for research issued by Allenby.

No recommendation is being made to you; the securities referred to may not be suitable for you and this communication should not be
relied upon in substitution for the exercise of independent judgement. Neither past performance or forecasts are a reliable indication
of future performance and investors may realise losses on any investment. Allenby shall not be liable for any direct or indirect
damages including lost profits arising from the information contained in this communication.

Allenby and any company or persons connected with it, including its officers, directors and employees may have a position or holding
in any investment mentioned in this document or a related investment and may from time to time dispose of any such security or
instrument. Allenby may have been a manager in the underwriting or placement of securities in this communication within the last 12
months, have received compensation for investment services from such companies within the last 12 months, or expect to receive or
may intend to seek compensation for investment services from such companies within the next 3 months. Accordingly, recipients
should not rely on this communication as being impartial and information may be known to Allenby or persons connected with it which
is not reflected in this communication. Allenby has a policy in relation to management of conflicts of interest which is available upon
request.

This communication is supplied to you solely for your information and may not be reproduced or redistributed to any other person or
published in whole or part for any purpose. It is not intended for distribution or use outside the European Economic Area except in
circumstances mentioned below in relation to the United States. This communication is not directed to you if Allenby is prohibited or
restricted by any legislation or registration in any jurisdiction from making it available to you and persons into whose possession this
communication comes should inform themselves and observe any such restrictions.

Allenby may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are major US
institutional investors, however, transactions in any securities must be effected through a US registered broker-dealer. Any failure to
comply with this restriction may constitute a violation of the relevant country’s laws for which Allenby does not accept liability.

By accepting this communication, you agree that you have read the above disclaimer and to be bound by the foregoing limitations and
restrictions.

David Johnson is the author of this research and is employed by Allenby Capital Limited as an Equity Analyst. Unless otherwise stated,
the share prices used in this publication are taken at the close of business for the day prior to the date of publication. Information on
research methodologies and disclosure in relation to interests or conflicts of interests can be found at www.allenbycapital.com. Allenby
Capital acts as Joint broker to Gelion plc.
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