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Item 1.01 Entry into a Material Definitive Agreement.
 
Business Combination
 

On June 6, 2020, HL Acquisitions Corp., a British Virgin Islands business company (“HL”) entered into a Business Combination Agreement
(“Agreement”) with Fusion Welcome – Fuel, S.A., a public limited company domiciled in Portugal, sociedade anónima (the “Company”), Dolya Holdco 3
Limited, private limited company domiciled in Ireland (“Parent”), Fusion Fuel Atlantic Limited, a British Virgin Islands business company and wholly
owned subsidiary of Parent (“Merger Sub”), and the shareholders of the Company (“Company Shareholders”). Pursuant to the Agreement, (i) Merger Sub
will merge with and into HL (the “Merger”) with HL being the surviving entity of the Merger and becoming a wholly-owned subsidiary of Parent, followed
immediately by (ii) the acquisition by Parent of all of the issued and outstanding shares of the Company (the “Share Exchange”, and together with the
Merger, the “Transactions”).
 

The Company focuses on “green” hydrogen production through the use of concentrated photovoltaic systems. The Company’s two principal lines of
business include the sale, installation, operation, and maintenance of “green” hydrogen generators for clients and the development of “green” hydrogen plants
with a view toward the sale of “green” hydrogen at pre-determined prices through purchase agreements.
 

The Transactions are expected to be consummated in the third quarter of 2020, following receipt of the required approval by the HL shareholders
and the fulfillment of other conditions.
 

The following summary of the Agreement is qualified in its entirety by reference to the text of the Agreement. The Agreement is attached as an
exhibit hereto and incorporated herein by reference.
 
General
 

Consideration
 

Upon consummation of the Merger, (i) each HL ordinary share outstanding on the closing date will be converted into one Class A ordinary share of
Parent (“Class A Ordinary Shares”), except that holders of HL ordinary shares sold in HL’s initial public offering will be entitled to elect instead to receive a
pro rata portion of HL’s trust account, as provided in HL’s amended and restated memorandum and articles of association, (ii) each outstanding right of HL
will be exchanged for one-tenth of one ordinary share of HL immediately prior to the effective time of the Merger, and each such ordinary share of HL will
be converted into one Class A Ordinary Share, and (iii) each outstanding warrant of HL will remain outstanding and will entitle the holder to purchase one
Class A Ordinary Share at a price of $11.50 per share (“HL Parent Warrant”).
 

Upon consummation of the Share Exchange, the Company Shareholders will receive their pro rata portion of an aggregate of 2,125,000 Class B
ordinary shares of Parent (“Class B Ordinary Shares”) and warrants (“Parent Warrants”) to purchase an aggregate of 2,125,000 Class A Ordinary Shares. The
Class A Ordinary Shares and Class B Ordinary Shares will be identical, except that holders of Class B Ordinary Shares will have certain protective rights,
including the right to approve any liquidation, sale of substantially all assets or equity, merger, consolidation, or similar transaction of Parent, amendments to
Parent’s Memorandum and Articles of Association, the creation or issuance of any new class or series of capital stock or equity securities convertible into
capital stock of Parent, changes to the size of Parent’s or the Company’s board of directors, and the removal of any member of the Company’s board of
directors. Each Class B Ordinary Share is convertible at any time into one Class A Ordinary Share at the option of the holder and all outstanding Class B
Ordinary Shares will automatically convert into an equal number of Class A Ordinary Shares on December 31, 2023. The Parent Warrants are identical to the
HL Parent Warrants, except that they will not be redeemable by Parent and may be exercised for cash or on a cashless basis at the holder’s option as long as
the Parent Warrants are held by Company Shareholders or their affiliates or permitted transferees.
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The Company Shareholders also will have the right to receive their pro rata portion of up to an aggregate of 1,137,000 Class A Ordinary Shares and

Parent Warrants to purchase up to an aggregate of 1,137,000 Class A Ordinary Shares upon the signing of agreements for the production and supply by the
Company or its affiliates of green hydrogen to certain purchasers (or, in the case of the first of such agreements, certain milestones with respect to
performance under the agreement) prior to June 30, 2022. The total number of shares earnable for each such production agreement will be equal to twenty
percent of the net present value of the agreement divided by €10.73, representing the aggregate agreed value of one Parent Class A Ordinary Share and one
Parent Warrant.
 

The Company Shareholders have agreed not to transfer the Class B Ordinary Shares or Parent Warrants issued in the Share Exchange (or the Class
A Ordinary Shares issuable upon conversion or exercise, as applicable, thereof) except to certain permitted transferees, until one year after the consummation
of the Transactions, or earlier upon the subsequent completion of a liquidation, merger, stock exchange, or similar transaction.
 

Webber Research and Advisory provided to the HL board of directors its preliminary valuation of the business of the Company and its preliminary
conclusion that the Company has a market value equal to at least 80% of the balance in HL’s trust account. Webber Research and Advisory will provide its
final valuation prior to closing.
 

Sponsor Agreement
 

HL Acquisitions Holdings LLC, Metropolitan Capital Partners V, LLC, the Jeffrey Schwarz Children’s Trust, and, in the discretion of HL, any other
persons holding ordinary shares or warrants of HL (the “Sponsors”) have agreed to enter into an agreement with Parent to forfeit 125,000 ordinary shares and
125,000 warrants of HL upon the consummation of the Transactions.
 

Exchange of Unit Purchase Options
 

EarlyBirdCapital, Inc. (“EBC”) has agreed to enter into an amendment (“UPO Amendment”) on behalf of itself and the other holders of unit
purchase options of HL issued in HL’s initial public offering to exchange the unit purchase options for 50,000 Class A Ordinary Shares at the closing of the
Transactions.
 

Indemnification
 

The Agreement provides, subject to the limitations described below, for mutual indemnification by the Company Shareholders and HL for breaches
of their respective representations, warranties and covenants. Claims for indemnification may be asserted once damages exceed a €750,000 threshold and will
be reimbursable for damages in excess of such threshold. Claims for indemnification must be brought before the tenth business day after Parent files its
annual report for the fiscal year ending December 31, 2021.
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To provide a source of funds for the Company Shareholders’ indemnification of HL, 212,500 Class B Ordinary Shares to be issued by Parent in the

Share Exchange (the “Escrow Shares”) will be deposited into escrow with Continental Stock Transfer & Trust Company acting as escrow agent. To provide a
source of funds for HL’s indemnification of the Company, Parent will reserve for issuance an additional 212,500 Class A Ordinary Shares (the
“Indemnification Pool”). Other than with respect to actual fraud, each of HL’s and the Company’s right to indemnification will be its sole remedy with
respect to any and all claims for money damages arising out of or relating to the Agreement. The Escrow Shares will provide the sole source of funds for
HL’s indemnification right and the Indemnification Pool will provide the sole source of funds for the Company’s indemnification right.
 

Registration Rights Agreement
 

Prior to the closing, Parent will enter into an agreement (“Registration Rights Agreement”) with the Company Shareholders pursuant to which the
Company Shareholders will be granted certain rights to have registered, in certain circumstances, the resale under the Securities Act of 1933, as amended
(“Securities Act”), of the Parent Warrants, Class A Ordinary Shares, and Class A Ordinary Shares underlying the Parent Warrants to be held by the Company
Shareholders, subject to certain conditions set forth therein.
 

Shareholders Agreement
 

Prior to the closing, Parent, the Company Shareholders, and the Sponsors will enter into an agreement (“Shareholders Agreement”) which provides
the Company Shareholders the right to nominate up to four members of Parent’s board of directors and the Sponsors the right to nominate up to three
members of Parent’s board of directors, each for a period of three years and classified into three separate classes of directors.
 
Representations and Warranties
 

The Agreement contains representations and warranties of HL, Parent, Merger Sub, the Company, and the Company Shareholders relating to, among
other things, proper organization and similar corporate matters; capital structure of each constituent company; the authorization, performance and
enforceability of the Agreement; licenses and permit; taxes; financial information and absence of undisclosed liabilities; holding of leases and ownership of
real property, personal property, and intellectual property; contracts; title to, and condition of, assets; absence of certain changes; employee matters;
compliance with laws; and absence of litigation.
 
Covenants
 

The Agreement includes customary covenants of the parties with respect to their respective business operations prior to consummation of the
Transactions, confidentiality and exclusivity, and efforts to satisfy conditions to the consummation of the Transactions.
 

The Agreement also contains additional covenants of the parties, including, among others, covenants providing for (i) HL, Parent, and the Company
to cooperate in the preparation of a registration statement on Form F-4 (“Registration Statement”) to register the Class A Ordinary Shares and HL Parent
Warrants to be issued in the Merger and to include the proxy materials for the purpose of soliciting proxies from the holders of HL’s ordinary shares with
respect to the approval of the Transactions, (ii) Parent to revise its memorandum and articles of association to change its name, convert from a private limited
company to a public limited company, and incorporate certain corporate governance practices agreed to by the parties, (iii) Parent to adopt an incentive
equity plan, (iv) the Company to enter into employment agreements with certain key employees, and (v) the Company’s waiver of claims against the trust
fund established in connection with HL’s initial public offering.
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Conditions to Closing
 
General Conditions
 

Consummation of the Transactions is conditioned on approval of the Agreement and contemplated transactions by HL’s shareholders. In addition,
the consummation of the transactions is conditioned upon, among other things:
 
 ● no order, judgment, injunction, decree, writ, stipulation, determination or award, in each case, entered by or with any governmental authority or

statute, rule or regulation that is in effect and prohibits or enjoins the consummation of the Transactions;
 
 ● HL having at least $5,000,001 of net tangible assets remaining immediately prior to or upon the closing, after taking into account payments to

holders of HL’s ordinary shares that properly demanded that HL redeem their ordinary shares for their pro rata share of the trust account;
 
 ● no material adverse effect with respect to HL or the Company shall have occurred between the date of the Agreement and the closing;
 
 ● the Registration Statement shall have become effective in accordance with the provisions of the Securities Act;
 
 ● the Class A Ordinary Shares shall have been approved for listing on Nasdaq, subject to official notice thereof;
 
 ● HL shall have received a valuation of the Company from a third-party valuation firm with expertise in valuing companies in the alternative

energy or “green” hydrogen industry, determining that the fair market value of the Company as of the date of the Agreement is equal to at least
80% of the balance in HL’s trust account (excluding taxes payable);

 
 ● Parent shall have entered into a composition agreement with the Irish Revenue Commissioners and a Special Eligibility Agreement for

Securities with The Depository Trust Company with respect to the Company’s ordinary shares, Class A Ordinary Shares, Class B Ordinary
Shares, HL Parent Warrants, and Parent Warrants, as applicable; and

 
 ● the execution and delivery of the escrow agreement with respect to the Escrow Shares, the Registration Rights Agreement, and the other

ancillary agreements (including, without limitation, a Memorandum and Articles of Association of Parent) required by the Agreement.
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Parent’s, Merger Sub’s, Company’s and Company Shareholders’ Conditions to Closing
 

The obligations of Parent, Merger Sub, the Company, and the Company Shareholders to consummate the Transactions are also conditioned upon,
among other things:
 
 ● the accuracy of the representations and warranties of HL (subject to certain bring-down standards);
 
 ● performance of the covenants of HL required by the Agreement to be performed on or prior to the closing;
 
 ● HL having at least €22,800,000 in cash, net of disbursements to HL public shareholders who elect to have their ordinary shares converted to

cash, tax obligations of HL prior to the closing, repayment of HL loans, payment to EBC under the Business Combination Marketing
Agreement entered into between EBC and HL in connection with HL’s initial public offering, and certain transaction expenses of the parties,
and together with any funds raised by or for the benefit of HL in financings prior to the closing (the “Minimum Cash Condition”);

 
 ● the execution of the Shareholders Agreement; and
 
 ● the execution of the Sponsor Agreement.
 
HL’s Conditions to Closing
 

The obligations of HL to consummate the business combination are also conditioned upon, among other things:
 
 ● the accuracy of the representations and warranties of the Company, Company Shareholders, Parent, and Merger Sub (subject to certain bring-

down standards);
 
 ● performance of the covenants of the Company, Company Shareholders, Parent, and Merger Sub required by the Agreement to be performed on

or prior to the closing;
 
 ● the execution and delivery of the indemnification escrow agreement and amended warrant agreement; and
 
 ● any outstanding insider loans from the Company to its insiders shall have been repaid by the insiders.
 

Waivers
 

Each party may waive any inaccuracies in the representations and warranties made to such party contained in the Agreement or in any document
delivered pursuant to the Agreement and waive compliance with any agreements or conditions for the benefit of itself or such party contained in the
Agreement or in any document delivered pursuant to the Agreement. Notwithstanding the foregoing, pursuant to HL’s current amended and restated
memorandum and articles of association, HL cannot consummate the Transactions if it has less than $5,000,001 of net tangible assets remaining immediately
prior to or upon the closing after taking into account payments to holders of HL ordinary shares that properly demanded that HL convert their ordinary shares
for their pro rata share of the trust account.
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Termination
 

The Agreement may be terminated as follows:
 
 ● by mutual written consent of HL and the Company;
 
 ● by either HL or the Company of the Transactions have not been consummated on or before January 2, 2021, provided that the right to terminate

the Agreement will not be available to any party whose action or failure to act has been a principal cause of or primarily resulted in the failure
of the Transactions to close on or before such date and such action or failure to act constitutes a breach of the Agreement;

 
 ● by either HL or the Company if the other party has breached any of its covenants or representations and warranties in any material respect

which cannot be cured or, if curable, and has not been cured within thirty days of the notice of an intent to terminate, provided that the
terminating party is itself not in material breach;

 
 ● by either HL or the Company if a governmental entity shall have issued an order, decree or ruling or taken any other action, in any case having

the effect of permanently restraining, enjoining or otherwise prohibiting the business combination, which order, decree, judgment, ruling or
other action is final and non-appealable;

   
 ● by either HL or the Company if, at the meeting of HL shareholders called to approve the Transactions, the Transactions fail to be approved by

the required vote (subject to any adjournment or recess of the meeting);
   
 ● by either HL or the Company if HL has less than $5,000,001 of net tangible assets remaining immediately prior to or upon the closing of the

Transactions, after taking into account payments to holders of HL ordinary shares that properly demanded that HL redeem their ordinary shares
for their pro rata share of the trust account; or

   
 ● by the Company if the Minimum Cash Condition is not satisfied.
 
Management of Parent after the Transactions
 

After the Transactions, Parent’s board of directors will consist of seven directors, and, pursuant to the Shareholders Agreement, three of such
directors will be appointed by the Sponsors, and four of such directors will be appointed by the Company Shareholders. The executive officers of the
Company will retain their positions with the Company and will become officers of Parent after the closing.
 
Loans
 

In May 2020, persons and entities affiliated with Jeffrey Schwarz, HL’s Chief Executive Officer, Jonathan Guss, a director of HL, and Key Family
Holding Investimentos e Consultoria de Gestão Lda., a shareholder of the Company, loaned to the Company an aggregate of approximately $182,000 for
working capital purposes, including, potentially, contributions to the trust account established in connection with the Company’s initial public offering (the
“Trust Account”) which contributions may be required in connection with the previously-disclosed extension of the date by which the Company has to
consummate its initial business combination from March 2, 2020 to July 2, 2020. The loans were evidenced by promissory notes (“Notes”) which are non-
interest bearing, non-convertible, and payable upon the consummation of the Company’s initial business combination. If a business combination is not
consummated, the Notes will not be repaid by the Company and all amounts owed thereunder by the Company will be forgiven except to the extent that the
Company has funds available to it outside of its Trust Account.
 

The foregoing summary of the Notes is qualified in its entirety by reference to the text of the Notes, a form of which is filed as an exhibit hereto and
incorporated by reference herein.
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Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.
 

The information relating to the Notes included in Item 1.01 is incorporated by reference in this item to the extent required herein.
 
Item 7.01 Regulation FD Disclosure.
 
The information set forth below under this Item 7.01, including exhibits 99.1 and 99.2 attached hereto, is intended to be furnished and shall not be deemed
“filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (“Exchange Act”) or otherwise subject to the liabilities of that section,
nor shall it be deemed incorporated by reference in any filing under the Securities Act or the Exchange Act, except as expressly set forth by specific reference
in such filing.
 
Press Release
 
Attached as Exhibit 99.1 to this Current Report on Form 8-K is the press release issued by the parties related to the proposed transactions.
 
Investor Presentation
 
Attached as Exhibit 99.2 to this Current Report on Form 8-K is the form of investor presentation to be used by HL in presentations to certain of its
shareholders and other persons interested in purchasing shares of common stock of HL in connection with the proposed Transactions.
 
Additional Information
 
COMMENCING SHORTLY AFTER THE FILING OF THIS CURRENT REPORT ON FORM 8-K, HL INTENDS TO HOLD PRESENTATIONS FOR
CERTAIN OF ITS SHAREHOLDERS, AS WELL AS OTHER PERSONS WHO MIGHT BE INTERESTED IN PURCHASING HL’S SECURITIES, IN
CONNECTION WITH THE PROPOSED TRANSACTION WITH THE COMPANY, AS DESCRIBED IN THIS CURRENT REPORT ON FORM 8-K.
THIS CURRENT REPORT ON FORM 8-K, INCLUDING SOME OR ALL OF THE EXHIBITS HERETO, MAY BE DISTRIBUTED TO PARTICIPANTS
AT SUCH PRESENTATIONS.
 
HL AND THE COMPANY AND THEIR RESPECTIVE DIRECTORS AND EXECUTIVE OFFICERS MAY BE DEEMED TO BE PARTICIPANTS IN
THE SOLICITATION OF PROXIES OF HL’S SHAREHOLDERS IN CONNECTION WITH THE PROPOSED TRANSACTIONS UNDER SEC RULES.
INVESTORS AND SECURITY HOLDERS MAY OBTAIN MORE DETAILED INFORMATION REGARDING THE NAMES AND INTERESTS IN
THE PROPOSED TRANSACTIONS OF HL’S DIRECTORS AND OFFICERS IN HL’S FILINGS WITH THE SEC, INCLUDING HL’S ANNUAL
REPORT ON FORM 10-K FOR THE FISCAL YEAR ENDED JUNE 30, 2019, WHICH WAS FILED WITH THE SEC ON SEPTEMBER 10, 2019.
INFORMATION REGARDING THE PERSONS WHO MAY, UNDER SEC RULES, BE DEEMED PARTICIPANTS IN THE SOLICITATION OF
PROXIES FROM HL’S SHAREHOLDERS IN CONNECTION WITH THE PROPOSED TRANSACTIONS WILL BE SET FORTH IN THE PROXY
STATEMENT/PROSPECTUS FOR THE PROPOSED TRANSACTIONS THAT HL INTENDS TO FILE WITH THE SEC. ADDITIONAL
INFORMATION REGARDING THE INTERESTS OF PARTICIPANTS IN THE SOLICITATION OF PROXIES IN CONNECTION WITH THE
PROPOSED TRANSACTIONS WILL BE INCLUDED IN THE PROXY STATEMENT/PROSPECTUS.
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INVESTORS AND SECURITY HOLDERS OF HL AND THE COMPANY ARE URGED TO READ THE PRELIMINARY PROXY
STATEMENT/PROSPECTUS AND DEFINITIVE PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS THAT WILL BE
FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTIONS. HL’S DEFINITIVE PROXY STATEMENT/PROSPECTUS WILL BE
MAILED TO SHAREHOLDERS OF HL AS OF A RECORD DATE TO BE ESTABLISHED FOR VOTING ON THE PROPOSED TRANSACTIONS,
AND SECURITY HOLDERS WILL BE ABLE TO OBTAIN FREE COPIES OF THE PROXY STATEMENT/PROSPECTUS AND OTHER
DOCUMENTS CONTAINING IMPORTANT INFORMATION ABOUT HL AND THE COMPANY, ONCE SUCH DOCUMENTS ARE FILED WITH
THE SEC, THROUGH THE WEBSITE MAINTAINED BY THE SEC AT WWW.SEC.GOV. COPIES OF THE DOCUMENTS FILED WITH THE SEC
BY HL, WHEN AND IF AVAILABLE, CAN BE OBTAINED FREE OF CHARGE BY DIRECTING A WRITTEN REQUEST TO HL ACQUISITIONS
CORP., 499 PARK AVENUE, 12TH FLOOR, NEW YORK, NY 10022.
 
ADDITIONAL INFORMATION AND FORWARD-LOOKING STATEMENTS
 
THIS CURRENT REPORT ON FORM 8-K AND THE EXHIBITS HERETO ARE NOT A PROXY STATEMENT OR SOLICITATION OF A PROXY,
CONSENT OR AUTHORIZATION WITH RESPECT TO ANY SECURITIES OR IN RESPECT OF THE PROPOSED TRANSACTIONS AND SHALL
NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITATION OF AN OFFER TO BUY THE SECURITIES NOR SHALL THERE BE ANY SALE
OF ANY SUCH SECURITIES IN ANY STATE OR JURISDICTION IN WHICH SUCH OFFER, SOLICITATION, OR SALE WOULD BE UNLAWFUL
PRIOR TO REGISTRATION OR QUALIFICATION UNDER THE SECURITIES LAWS OF SUCH STATE OR JURISDICTION.
 
THIS CURRENT REPORT ON FORM 8-K AND THE EXHIBITS HERETO INCLUDE “FORWARD-LOOKING STATEMENTS”. ACTUAL RESULTS
MAY DIFFER FROM EXPECTATIONS, ESTIMATES AND PROJECTIONS AND, CONSEQUENTLY, YOU SHOULD NOT RELY ON THESE
FORWARD LOOKING STATEMENTS AS PREDICTIONS OF FUTURE EVENTS. WORDS SUCH AS “EXPECT,” “ESTIMATE,” “PROJECT,”
“BUDGET,” “FORECAST,” “ANTICIPATE,” “INTEND,” “PLAN,” “MAY,” “WILL,” “COULD,” “SHOULD,” “BELIEVES,” “PREDICTS,”
“POTENTIAL,” “CONTINUE,” AND SIMILAR EXPRESSIONS ARE INTENDED TO IDENTIFY SUCH FORWARD-LOOKING STATEMENTS.
 
NEITHER HL NOR THE COMPANY UNDERTAKE ANY OBLIGATION TO UPDATE OR REVISE ANY FORWARD-LOOKING STATEMENTS,
WHETHER AS A RESULT OF NEW INFORMATION, FUTURE EVENTS OR OTHERWISE, EXCEPT AS REQUIRED BY LAW. IMPORTANT
FACTORS, AMONG OTHERS, THAT MAY AFFECT ACTUAL RESULTS INCLUDE THE COMPANY’S ABILITY TO EXECUTE ON ITS BUSINESS
PLANS AND THE COMPANY’S ESTIMATES OF EXPENSES AND FUTURE REVENUES AND PROFITABILITY. OTHER FACTORS INCLUDE
THE POSSIBILITY THAT THE PROPOSED TRANSACTIONS DO NOT CLOSE, INCLUDING DUE TO THE FAILURE TO RECEIVE REQUIRED
SECURITY HOLDER APPROVALS, OR THE FAILURE OF OTHER CLOSING CONDITIONS.
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THIS CURRENT REPORT ON FORM 8-K AND THE EXHIBITS HERETO ARE NOT INTENDED TO BE ALL-INCLUSIVE OR TO CONTAIN ALL
THE INFORMATION THAT A PERSON MAY DESIRE IN CONSIDERING AN INVESTMENT IN HL AND ARE NOT INTENDED TO FORM THE
BASIS OF ANY INVESTMENT DECISION IN HL.
 
ADDITIONAL INFORMATION CONCERNING THESE AND OTHER RISK FACTORS WILL BE CONTAINED IN HL’S FILINGS WITH THE SEC.
ALL SUBSEQUENT WRITTEN AND ORAL FORWARD-LOOKING STATEMENTS CONCERNING HL AND THE COMPANY, THE PROPOSED
TRANSACTIONS OR OTHER MATTERS AND ATTRIBUTABLE TO HL OR ANY PERSON ACTING ON ITS BEHALF ARE EXPRESSLY
QUALIFIED IN THEIR ENTIRETY BY THE CAUTIONARY STATEMENTS ABOVE. READERS ARE CAUTIONED NOT TO PLACE UNDUE
RELIANCE UPON ANY FORWARD-LOOKING STATEMENTS, WHICH SPEAK ONLY AS OF THE DATE MADE. NEITHER HL NOR THE
COMPANY UNDERTAKE OR ACCEPT ANY OBLIGATION OR UNDERTAKING TO RELEASE PUBLICLY ANY UPDATES OR REVISIONS TO
ANY FORWARD-LOOKING STATEMENT TO REFLECT ANY CHANGE IN THEIR EXPECTATIONS OR ANY CHANGE IN EVENTS,
CONDITIONS OR CIRCUMSTANCES ON WHICH ANY SUCH STATEMENT IS BASED, EXCEPT AS REQUIRED BY APPLICABLE LAW.
 
Item 9.01. Financial Statements and Exhibits.
 
(d) Exhibits:
 
Exhibit  Description
   
2.1  Business Combination Agreement, dated as of June 6, 2020, by and among HL Acquisitions Corp., Fusion Welcome – Fuel, S.A., Dolya

Holdco 3 Limited, Merger Sub Corp., and the shareholders of Fusion Welcome – Fuel, S.A.*
10.1  Form of Promissory Note.
10.2  List of Noteholders.
99.1  Press Release dated June 8, 2020.
99.2  Investor Presentation.
 
* Certain exhibits and schedules to this Exhibit have been omitted in accordance with Regulation S-K Item 601(b)(2). HL agrees to furnish supplementally a
copy of all omitted exhibits and schedules to the Securities and Exchange Commission upon its request.
 

9



 

 
SIGNATURE

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 
Dated: June 8, 2020 HL ACQUISITIONS CORP.
   
 By: /s/ Jeffrey E. Schwarz
  Jeffrey E. Schwarz
  Chief Executive Officer
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BUSINESS COMBINATION AGREEMENT
 

BY AND AMONG
 

HL ACQUISITIONS CORP.,
 

FUSION WELCOME – FUEL, S.A.,
 

DOLYA HOLDCO 3 LIMITED,
 

FUSION FUEL ATLANTIC LIMITED, and
 

THE FUSION FUEL SHAREHOLDERS
 
 

DATED AS OF JUNE 6, 2020
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BUSINESS COMBINATION AGREEMENT

 
THIS BUSINESS COMBINATION AGREEMENT is made and entered into as of June 6, 2020, by and among HL Acquisitions Corp., a British

Virgin Islands business company (“HL”), Fusion Welcome – Fuel, S.A., a public limited company domiciled in Portugal, sociedade anónima (the
“Company”), Dolya Holdco 3 Limited, private limited company domiciled in Ireland (“Parent”), Fusion Fuel Atlantic Limited, a British Virgin Islands
business company and wholly owned subsidiary of Parent (“Merger Sub”), and the shareholders of the Company set forth on the signature pages hereto
(“Company Shareholders”). The term “Agreement” as used herein refers to this Business Combination Agreement, as the same may be amended from time to
time, and all schedules hereto (including the Company Schedule and the HL Schedule, as defined in the preambles to Articles III and V hereof, respectively).
Each of Parent, HL, Merger Sub, the Company, and the Company Shareholders are referred to herein, individually, as a “Party” and, collectively, as the
“Parties”. Except as otherwise indicated, capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them in Exhibit A.

 
RECITALS

 
A. Upon the terms and subject to the conditions of this Agreement and in accordance with the Business Companies Act, 2004 of the British Virgin

Islands (the “BVI Companies Act”) the Commercial Companies Code of Portugal, Decree-Law No. 262/86 – Official Gazette No. 201/1986 (“Portuguese
Companies Act”), and the Companies Act 2014 of Ireland (the “the Irish Companies Act” and together with the BVI Companies Act and the Portuguese
Companies Act, the “Corporate Law”), the Parties intend to enter into a business combination transaction by which (i) Merger Sub will merge with and into
HL (the “Merger”) with HL being the surviving entity of the Merger and becoming a wholly-owned subsidiary of Parent (“Surviving BVI Company”),
followed immediately by (ii) the acquisition by Parent of all of the issued and outstanding shares of the Company (the “Share Exchange”, and together with
the Merger, the “Transactions”), on the terms and subject to the conditions set forth in this Agreement.

 
B. Parent is a newly formed entity formed for the purpose of consummating the Transactions, and upon completion of the Transactions and subject

to the conditions set forth herein, Parent will become the sole direct owner of the Company and the Surviving BVI Company.
 
C. The boards of directors of each of HL and the Company has approved this Agreement and determined that this Agreement and the Transactions

and other transactions contemplated hereby are fair to, and in the best interests of, their respective companies and their respective shareholders.
 
D. The Parties intend, for U.S. federal income tax purposes, that the Merger, taken together with the Share Exchange, shall constitute a transaction

that qualifies as a reorganization governed by Section 368 of the Internal Revenue Code of 1986, as amended (the “Code”) or an exchange governed by
Section 351 of the Code.

 
NOW, THEREFORE, in consideration of the covenants, promises and representations set forth herein, and for other good and valuable

consideration, the receipt and sufficiency of which are hereby acknowledged, the Parties agree as follows:
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ARTICLE I

 
THE MERGER

 
1.1 The Merger. On the Closing Date, and subject to and upon the terms and conditions of this Agreement and the applicable provisions of the BVI

Companies Act, Merger Sub shall merge with and into HL, the separate corporate existence of Merger Sub shall cease, and HL shall continue as the
Surviving BVI Company after the Merger and as a wholly owned subsidiary of Parent. The Merger will be consummated immediately upon the filing of
Articles of Merger with the Registrar of Companies of the British Virgin Islands, or at such other time as may be agreed by HL and the Company in writing
and specified in such filings (the “Effective Time”). The effect of the Merger will be as provided in this Agreement, the Articles of Merger, and the applicable
provisions of the BVI Companies Act. Without limiting the generality of the foregoing, and subject thereto, at the Effective Time, by virtue of the Merger and
without any further action on the part of the Parties or the holders of any of the securities of HL, all of the property, rights, privileges, powers, franchises,
debts, liabilities, and duties of HL and Merger Sub shall vest in the Surviving BVI Company.

 
1.2 Governing Documents. At the Effective Time, the Memorandum and Articles of Association of Merger Sub shall become the Memorandum and

Articles of Association of the Surviving BVI Company.
 
1.3 Effect on Securities. Subject to the terms and conditions of this Agreement, at the Effective Time, by virtue of the Merger and without any

further action on the part of Parties or the holders of any of the securities of HL, the following shall occur:
 

(a) Conversion of HL Ordinary Shares. Other than any shares to be canceled pursuant to Section 1.3(g) and any HL Ordinary Shares owned
by HL Shareholders who have validly elected to receive a portion of the proceeds held in HL’s Trust Fund in exchange for the surrender of HL Ordinary
Shares (each, a “Converting Shareholder”), each HL Ordinary Share issued and outstanding immediately prior to the Effective Time will be automatically
converted, at the Effective Time, into one Parent Class A Ordinary Share (the “HL Merger Shares”). From and after the Effective Time, each certificate or
book entry position that evidenced HL Ordinary Shares immediately prior to the Merger shall entitle the holder to the applicable number of HL Merger
Shares into which such certificate or book entry position is convertible according to this Section 1.3(a) and all HL Ordinary Shares shall no longer be
outstanding and shall automatically cease to exist; provided, however, that each HL certificate or book entry position owned by a Converting Shareholder
shall entitle the Converting Shareholder to receive only such portion of the Trust Fund as provided for in HL’s Charter Documents.
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(b) Adjustment of HL Warrants. At the Effective Time, each outstanding warrant to purchase one HL Ordinary Share (each, an “HL

Warrant”) shall remain outstanding but shall be automatically adjusted to become a warrant to purchase one Parent Class A Ordinary Share (each, an “HL
Parent Warrant”). Each such HL Parent Warrant will continue to have, and be subject to, the same terms and conditions set forth in the Warrant Agreement
between HL and Continental Stock Transfer & Trust Company as the warrant agent (“Warrant Agreement”) immediately prior to the Effective Time
(including any repurchase rights and cashless exercise provisions), except that each HL Parent Warrant will be exercisable (or will become exercisable in
accordance with its terms) for that number of whole Parent Class A Ordinary Shares equal to the number of HL Ordinary Shares that were issuable upon
exercise of such HL Warrant immediately prior to the Effective Time.

 
(c) Conversion of HL Rights. Immediately prior to the Effective Time, each outstanding right exchangeable for one tenth of one HL

Ordinary Share (each, an “HL Right”) will be automatically exchanged for one tenth of one HL Ordinary Share in accordance with the terms of the HL
Rights. At the Effective Time, each HL Ordinary Share issued upon the exchange of an HL Right shall be automatically converted into one Parent Class A
Ordinary Share according to Section 1.3(a).

 
(d) Exchange of UPO. Simultaneously with the execution of this Agreement, HL and EarlyBirdCapital, Inc. (“EBC”) shall enter into an

agreement (the “UPO Exchange Agreement”) pursuant to which EBC shall agree, on behalf of itself and the other holders of the HL UPOs, to exchange such
HL UPOs for an aggregate of 50,000 HL Ordinary Shares. At the Effective Time, each HL Ordinary Share issued upon exchange of an HL UPO shall be
automatically converted into Parent Class A Ordinary Shares according to Section 1.3(a).

 
(e) Adjustments to Merger Consideration. The number of Parent Class A Ordinary Shares issuable pursuant to this Section 1.3 shall be

equitably adjusted to reflect appropriately the effect of any stock split, reverse stock split, stock dividend (including any dividend or distribution of securities
convertible into Parent Class A Ordinary Shares), extraordinary cash dividend, reorganization, recapitalization, reclassification, combination, exchange of
shares or other like change with respect to Parent Class A Ordinary Shares occurring on or after the date hereof but at or prior to the Effective Time.

 
(f) Fractional Shares. No fraction of a Parent Class A Ordinary Share will be issued by virtue of the Merger or by virtue of the exchange of

HL Rights provided for in Section 1.3, and each holder of HL Ordinary Shares or HL Rights who would otherwise be entitled to a fraction of a Parent Class
A Ordinary Share at any time Parent Class A Ordinary Shares are distributed to any such Person pursuant to this Agreement (after aggregating all fractional
shares that otherwise would be received by such holder in connection with such distribution) shall receive from Parent, in lieu of such fractional share, one
(1) Parent Class A Ordinary Share.

 
(g) Cancellation of Treasury and Parent-Owned Stock. Each HL Ordinary Share, HL Warrant, and HL Right held by the Company, Parent,

Merger Sub, or HL or any direct or indirect wholly owned subsidiary of any of the foregoing immediately prior to the Effective Time shall be canceled and
extinguished without any conversion or payment in respect thereof.

 
(h) Conversion of Merger Sub Stock into Stock of Surviving BVI Corporation. Each share of capital stock of Merger Sub outstanding

immediately prior to the Effective Time shall be converted into and become one share of common stock of the Surviving BVI Corporation with the same
rights, powers and privileges as the shares so converted. From and after the Effective Time, each share of capital stock of Merger Sub shall no longer be
outstanding and shall automatically be cancelled and cease to exist.
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1.4 Tax Consequences. It is intended by the Parties hereto that the Transactions together will be treated as a reorganization governed by Section 368

of the Code or an integrated exchange governed by Section 351 of the Code.
 
1.5 Taking of Necessary Action; Further Action. If, at any time after the Effective Time, any further action is necessary or desirable to carry out the

purposes of this Agreement and to vest Surviving BVI Company with full right, title and possession to all assets, property, rights, privileges, powers, and
franchises of HL and Merger Sub, the officers and directors of Parent, HL and Merger Sub will take all such lawful and necessary action.

 
1.6 Sponsor Agreement. As soon as practicable following the execution of this Agreement, and in any event prior to the SEC Approval Date, Parent,

HL and the Sponsors shall enter into an agreement (the “Sponsor Agreement”) providing that, immediately prior to the Effective Time, the Sponsors will
forfeit, and HL will terminate and cancel, pro rata, an aggregate of 125,000 HL Ordinary Shares and 125,000 HL Warrants. Immediately prior to the
Effective Time, HL and the Sponsors shall jointly notify Continental, HL’s transfer agent and the escrow agent acting pursuant to the escrow agreement
entered into with HL and the Sponsors on June 27, 2018 (“Stock Escrow Agreement”), of the forfeiture and cancellation of HL Ordinary Shares and HL
Warrants pursuant to this Section 1.6.

 
ARTICLE II

 
THE SHARE EXCHANGE

 
2.1 The Share Exchange.
 

(a) The Share Exchange. Immediately after the Effective Time, and subject to and upon the terms and conditions of this Agreement and the
applicable provisions of the Portuguese Companies Act and the Irish Companies Act, each Company Shareholder shall assign, transfer, and deliver, free and
clear of all Liens, all of the Company Ordinary Shares issued and outstanding on the Closing Date, to Parent. In consideration of the sale and transfer of the
Company Ordinary Shares to Parent, on the Closing Date, upon surrender by a Company Shareholder to Parent of the certificate or certificates (if any)
representing the Company Ordinary Shares, Parent shall issue to each Company Shareholder, and such Company Shareholder shall be entitled to receive, its
Pro Rata Portion of Company Consideration (subject to the Parent Class B Ordinary Shares comprising the Escrow Fund being placed into escrow in
accordance with the terms of Section 2.5 and the Indemnification Escrow Agreement).

 
(b) Adjustments to Company Consideration. The Company Consideration issuable pursuant to this Article II shall be equitably adjusted to

reflect appropriately the effect of any stock split, reverse stock split, stock dividend (including any dividend or distribution of securities convertible into
Parent Class A Ordinary Shares), extraordinary cash dividends, reorganization, recapitalization, reclassification, combination, exchange of shares or other
like change with respect to Parent Class A Ordinary Shares or Parent Class B Ordinary Shares occurring on or after the date hereof but at or prior to the
Effective Time (or, as it relates to the Escrow Fund or Contingent Consideration, prior to the date of respective issuance).
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(c) Fractional Shares. No fraction of a Parent Class B Ordinary Share or Parent Warrant will be issued by virtue of the Share Exchange or

the Contingent Consideration, and each holder of Company Ordinary Shares who would otherwise be entitled to a fraction of a Parent Class B Ordinary
Share or a fraction of a Parent Warrant at any time a Pro Rata Portion of Company Consideration is distributed to any such Person pursuant to this Agreement
(after aggregating all fractional shares or warrants that otherwise would be received by such holder in connection with such distribution) shall receive from
Parent, in lieu of such fractional share or warrant, one (1) Parent Class B Ordinary Share or one (1) Parent Warrant, as applicable.

 
(d) Cancellation of Treasury; Parent-Owned Securities and Parent Ordinary Shares. Each Company Ordinary Share held by the Company,

Parent, HL, or Merger Sub or any direct or indirect wholly owned subsidiary of any of the foregoing immediately prior to the Effective Time and each Parent
Class A Ordinary Share and Parent Class B Ordinary Share held by the Company, Parent, HL, or Merger Sub or any direct or indirect wholly owned
subsidiary of any of the foregoing or any nominee or representative thereof shall be canceled and extinguished without any conversion or payment in respect
thereof.

 
(e) No Further Ownership Rights. Until surrendered as contemplated by Section 2.1(a), the Company Ordinary Shares shall be deemed,

from and after the Effective Time, to represent only the right to receive a Pro Rata Portion of Company Consideration and any dividends or other
distributions as contemplated by Section 2.1(b). If, after the Effective Time, Company Ordinary Shares are presented to Parent or the Company for any
reason, they shall be cancelled and exchanged as provided in Section 2.1(a).

 
(f) Lost, Stolen, or Destroyed Certificates. In the event that any certificates representing Company Ordinary Shares shall have been lost,

stolen, or destroyed, upon the making of an affidavit of that fact by the holder thereof in a form satisfactory to Parent, Parent shall issue to each Company
Shareholder its Pro Rata Portion of Company Consideration into which the Company Ordinary Shares formerly represented by such certificates were
converted into and any dividends or distributions payable pursuant to Section 2.1(b); provided, however, that, as a condition precedent to the delivery of each
such Pro Rata Portion of Company Consideration, the Company Shareholder shall indemnify Parent against any claim that may be made against Parent or the
Company with respect to the certificates alleged to have been lost, stolen, or destroyed.

 
2.2 Tax Consequences. It is intended by the Parties hereto that the Transactions together will be treated as a reorganization governed by Section 368

of the Code or an integrated exchange governed by Section 351 of the Code.
 
2.3 Taking of Necessary Action; Further Action. If, at any time after the Effective Time, any further action is necessary or desirable to carry out the

purposes of this Agreement, the officers and directors of Parent, the Company, the Company Shareholders, and the Company Shareholder Representative will
take all such lawful and necessary action.
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2.4 Contingent Consideration.
 

(a) The Company Shareholders shall be issued their Pro Rata Percentage of the Contingent Consideration earnable with respect to each
Power Purchase Agreement entered into between the Company (or an Affiliate of the Company) and a Qualifying Counterparty on or before June 30, 2022
(the Contingent Consideration earned in respect of each Power Purchase Agreement, the “Project Contingent Consideration”), upon the satisfaction of the
conditions below (each condition an “Earnout Condition” and the date the Earnout Condition is satisfied, the “Measurement Date”):

 
(i) one-third of the Project Contingent Consideration upon the signing of the Power Purchase Agreement;
 
(ii) one-sixth of the Project Contingent Consideration upon signing an agreement for bank financing representing at least seventy

percent (70%) of the projected capital cost of the project;
 
(iii) one-sixth of the Project Contingent Consideration upon commencement of operations under the Power Purchase Agreement;

and
 
(iv) one-third of the Project Contingent Consideration after ninety days of operation at ninety-five percent (95%) of nameplate

capacity;
 

provided, that, following the achievement of all four Earnout Conditions with respect to any one Power Purchase Agreement, all Project Contingent
Consideration will be deemed earned and payable for each other subsequent Power Purchase Agreement upon the signing of the respective Power Purchase
Agreement (and will be immediately payable with respect to any Power Purchase Agreement already signed as of such date).
 

(b) As used herein, a “Qualifying Counterparty” means an entity listed in Schedule 2.4(b), which schedule may be modified or amended by
mutual consent of the Company and HL from time to time up to the Closing.

 
(c) The aggregate number of Parent Class A Ordinary Shares and Parent Warrants earnable as Project Contingent Consideration with

respect to each project with a Qualifying Counterparty shall be equal to the quotient of (i) twenty percent (20%) of the Net Present Value of the Power
Purchase Agreement divided by (ii) €10.73, representing the aggregate agreed value of one Parent Class A Ordinary Share and one Parent Warrant. The “Net
Present Value” of a Power Purchase Agreement shall be equal to (x) the sum of the projected unlevered free cash flows of the project each year, using a
discount rate of seven percent (7%), less (y) the projected initial investment for the project, assuming a two percent (2%) management fee and no
contingency.

 
(d) The aggregate Contingent Consideration issuable hereunder shall not exceed 1,137,000 Parent Class A Ordinary Shares and 1,137,000

Parent Warrants, which the Parties agree represents an aggregate of €61 million of Net Present Value of Power Purchase Agreements.
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(e) At least five Business Days prior to the execution of a Power Purchase Agreement, Parent shall provide its calculation of Project

Contingent Consideration with respect thereto to the HL Representative, which calculation shall be conclusive and binding upon the Parties unless, within ten
Business Days after its receipt of such calculation, the HL Representative notifies Parent in writing that it disputes any of the amounts set forth therein,
specifying the nature of the dispute and the basis therefor. Parent and the HL Representative shall in good faith attempt to resolve any dispute and amend the
aggregate Project Contingent Consideration to the extent necessary to reflect the resolution of the dispute. If Parent and the HL Representative do not reach
agreement in resolving the dispute within ten Business Days after the dispute notice is given to Parent by the HL Representative, Parent and the HL
Representative shall submit the dispute to Grant Thornton LLP or, if Grant Thornton LLP is unable to serve, Parent and the HL Representative shall appoint
by mutual agreement an independent valuation firm with expertise in the energy sector (the “Independent Expert”). Within thirty 30 days of such submission,
the Independent Expert shall determine (it being understood that in making such determination, the Independent Expert shall be functioning as an expert and
not as an arbitrator), based solely on written submissions by Parent and the HL Representative, and not by independent review, only those issues in dispute
and shall render a written report as to the resolution of the dispute and the resulting Project Contingent Consideration which shall be conclusive and binding.
All expenses relating to the engagement of the Independent Expert shall be borne by Parent. Parent and the HL Representative shall make available to the
Independent Expert such books, records, work papers and other information as the Independent Expert may request and that are available to that party or its
agents and shall be afforded the opportunity to present to the Independent Expert any material relating to the disputed issues and to discuss issues with the
Independent Expert (provided, that Parent and the HL Representative shall not, and shall each cause its representatives not to, engage in any ex parte
communications with the Independent Expert during the term of its engagement).

 
(f) If an Earnout Condition has been satisfied, the Project Contingent Consideration earned with respect to such Earnout Condition will be

issued by the Parent within five (5) Business Days of the applicable Measurement Date, with no action being required on the part of the Company
Shareholders. At all times while Contingent Consideration is earnable, Parent shall keep available for issuance a sufficient number of unissued Parent Class
A Ordinary Shares (including Parent Class A Ordinary Shares underlying the Parent Warrants forming a part of the Contingent Consideration) to permit
Parent to satisfy its issuance obligations set forth in this Section 2.4 and shall take all actions required to increase the authorized number of Parent Class A
Ordinary Shares if at any time there shall be insufficient authorized unissued shares to permit such reservation.

 
(g) The Parties understand and agree that (i) the right to receive any Contingent Consideration shall not be represented by any form of

certificate or other instrument, are not transferable except by operation of Legal Requirements relating to descent and distribution, divorce and community
property, and do not constitute an equity or ownership interest in Parent, and (ii) the Company Shareholders shall not have any rights as a securityholder of
Parent as a result of the Company Shareholders’ right to receive any Contingent Consideration hereunder.
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2.5 Indemnification Escrow. As the sole remedy of the Indemnitees for the indemnity obligations of the Company Shareholders set forth in Article

XI, at the Closing, Parent shall deposit in escrow an aggregate of 212,500 Parent Class B Ordinary Shares (the “Escrow Fund”), which will be allocated
among the Company Shareholders in the same proportions as the total Company Consideration is allocated among them, all in accordance with the terms and
conditions of an escrow agreement to be entered into at the Closing between Parent, the Company, the Company Shareholder Representative, the Surviving
BVI Company, the HL Representative, and Continental Stock Transfer & Trust Company (“Continental”) as escrow agent (the “Indemnification Escrow
Agreement”). The Indemnification Escrow Agreement will provide that, on the tenth (10th) Business Day after Parent files its annual report for the year
ending December 31, 2021 (the “Escrow Termination Date”), subject to any holdback for unresolved claims as provided in the Indemnification Escrow
Agreement, Continental will release the Escrow Fund, less that portion of the Escrow Fund applied in satisfaction of or reserved with respect to
indemnification claims made prior to such date, to the Company Shareholders in the same proportions as originally deposited into escrow.

 
2.6 Closing. Unless this Agreement shall have been terminated pursuant to Section 10.1, the consummation of the Transactions (the “Closing”),

other than the filing of the Articles of Merger with the Registrar of Companies of the British Virgin Islands with respect to the Merger, shall take place at the
offices of Graubard Miller, counsel to HL, The Chrysler Building, 405 Lexington Avenue, 11th Floor, New York, New York 10174-1901 at a time and date to
be specified by HL and the Company, which shall be no later than the fifth (5th) Business Day after the satisfaction or waiver of the conditions set forth in
Article IX, or at such other time, date and location as HL and the Company hereto agree in writing (the “Closing Date”). Closing signatures may be
transmitted by facsimile or by email .pdf files.
 

2.7 HL Representative. HL has designated Jeffrey Schwarz as the initial representative (the “HL Representative”) to represent the interests of the
HL Shareholders after the Closing for purposes of approving amendments to this Agreement and the Indemnification Escrow Agreement, giving consents
and approvals hereunder and thereunder, and making those determinations hereunder and thereunder that are specifically reserved to the HL Representative
by the terms hereof and thereof. If such Person ceases to serve in such capacity, for any reason, HL (or, following the Closing, those members of the board of
directors of Parent who were members of the board of directors of HL prior to the Closing) shall appoint its successor. The HL Representative shall (i) have
no liability to Parent, HL, any Subsidiary or Affiliate of the foregoing or any equityholder of any of the foregoing (including any HL Shareholder) with
respect to actions taken or omitted to be taken in its capacity as the HL Representative, and (ii) be entitled to indemnification by Parent against any loss,
liability, or expenses arising out of actions taken or omitted to be taken in its capacity as the HL Representative.
 

2.8 Company Shareholder Representative. The Company Shareholders have designated Fusion Fuel, S.A., a public limited company domiciled in
Portugal, as the initial representative (the “Company Shareholder Representative”) to represent the interests of the Company Shareholders after the Closing
for purposes of approving amendments to this Agreement and the Indemnification Escrow Agreement, giving consents and approvals hereunder and
thereunder, and making those determinations hereunder and thereunder that are specifically reserved to the Company Shareholder Representative by the
terms hereof and thereof. If such Person ceases to serve in such capacity, for any reason, the Company Shareholders (or, following the Closing, those
members of the board of directors of Parent who were shareholders of the Company prior to the Closing) shall appoint its successor. The Company
Shareholder Representative shall (i) have no liability to Parent, the Company Shareholders, any Subsidiary or Affiliate of the foregoing or any equityholder
of any of the foregoing (including any Company Shareholder) with respect to actions taken or omitted to be taken in its capacity as the Company Shareholder
Representative, and (ii) be entitled to indemnification by Parent against any loss, liability, or expenses arising out of actions taken or omitted to be taken in its
capacity as the Company Shareholder Representative.
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ARTICLE III

 
REPRESENTATIONS AND WARRANTIES REGARDING THE COMPANY

 
Subject to the exceptions set forth in Schedule 3 attached hereto (the “Company Schedule”), the Company hereby represents and warrants to HL as

follows:
 
3.1 Organization and Qualification.
 

(a) The Company is a public limited company, sociedade anónima, duly formed, validly existing and in good standing under the laws of
Portugal and has the requisite power and authority to own, lease, and operate its assets and properties and to carry on its business as it is now being
conducted. The Company is in possession of all franchises, grants, authorizations, licenses, permits, easements, consents, certificates, approvals and orders of
or from any Governmental Entity (“Approvals”) necessary to own, lease, and operate the properties it purports to own, operate, or lease and to carry on its
business as it is now being conducted, except where the failure to have such Approvals would not, individually or in the aggregate, reasonably be expected to
have a Material Adverse Effect on the Company. Complete and correct copies of the Articles of Association (or other comparable governing instruments with
different names) (collectively referred to herein as “Charter Documents”) of the Company, as amended and currently in effect, have been made available to
HL or HL’s counsel.

 
(b) The Company is duly qualified or licensed to do business as a foreign company and is in good standing in each jurisdiction where the

character of the properties owned, leased, or operated by it or the nature of its activities makes such qualification or licensing necessary, except for such
failures to be so duly qualified or licensed and in good standing that would not, individually or in the aggregate, reasonably be expected to have a Material
Adverse Effect on the Company. Each jurisdiction in which the Company is so qualified or licensed is listed in Schedule 3.1(b).

 
3.2 Subsidiaries.
 

(a) The Company has no direct or indirect subsidiaries other than those listed in Schedule 3.2 (the “Subsidiaries”). Except as set forth in
Schedule 3.2, the Company owns all of the outstanding equity securities of the Subsidiaries, free and clear of all Liens other than Permitted Liens, either
directly or indirectly through one or more other Subsidiaries. Except with respect to the Subsidiaries, the Company does not own, directly or indirectly, any
equity or voting interest in any Person and does not have any agreement or commitment to purchase any such interest, and has not agreed and is not obligated
to make nor is bound by any written or oral agreement, contract, subcontract, lease, binding understanding, instrument, note, option, warranty, purchase
order, license, sublicense, insurance policy, benefit plan, commitment or undertaking of any nature, as of the date hereof or as may hereafter be in effect,
under which it may become obligated to make any future investment in or capital contribution to any other entity.
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(b) Each Subsidiary that is a corporation is duly incorporated, validly existing and in good standing (or the equivalent thereof) under the

laws of its jurisdiction of incorporation (as listed in Schedule 3.2) and has the requisite corporate power and authority to own, lease, and operate its assets and
properties and to carry on its business as it is now being conducted. Each Subsidiary that is a limited liability company, sociedade unipessoal por quotas, is
duly organized or formed, validly existing, and in good standing (or the equivalent thereof) under the laws of its jurisdiction of organization or formation (as
listed in Schedule 3.2) and has the requisite limited liability company power and authority to own, lease and operate its assets and properties and to carry on
its business as it is now being conducted. Each Subsidiary is in possession of all Approvals necessary to own, lease, and operate the properties it purports to
own, operate, or lease and to carry on its business as it is now being conducted, except where the failure to have such Approvals would not, individually or in
the aggregate, reasonably be expected to have a Material Adverse Effect on the Company. Complete and correct copies of the Charter Documents of each
Subsidiary, as amended and currently in effect, have been made available to HL or HL’s counsel.

 
(c) Each Subsidiary is duly qualified or licensed to do business as a foreign corporation or foreign limited liability company and is in good

standing in each jurisdiction where the character of the properties owned, leased, or operated by it or the nature of its activities makes such qualification or
licensing necessary, except for such failures to be so duly qualified or licensed and in good standing that would not, individually or in the aggregate,
reasonably be expected to have a Material Adverse Effect on the Company.

 
3.3 Capitalization.
 

(a) The authorized capital stock of the Company as of the date of this Agreement consists of 50,000 Company Ordinary Shares, all of
which Company Ordinary Shares are issued and outstanding. All of the outstanding Company Ordinary Shares are validly issued and fully paid. All of the
outstanding Company Ordinary Shares are held by the Company Shareholders. Other than the Company Ordinary Shares, no Company Securities are issued
or outstanding. Other than Company Ordinary Shares, the Company has no class or series of securities authorized by its Charter Documents.

 
(b) As of the date of this Agreement, there are no subscriptions, options, warrants, convertible notes, derivative securities, equity securities,

or other ownership interests, calls, rights (including preemptive rights), commitments or agreements of any character to which the Company is a party or by
which it is bound obligating the Company to issue, deliver, or sell, or cause to be issued, delivered, or sold, or repurchase, redeem, or otherwise acquire, or
cause the repurchase, redemption, or acquisition of, any shares of capital stock or other ownership interests of the Company or obligating the Company to
grant, extend, accelerate the vesting of, or enter into any such subscription, option, warrant, equity security, call, right, commitment or agreement.
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(c) Neither the Company nor any Subsidiary has any outstanding bonds, debentures, notes or other obligations the holders of which have

the right to vote (or which are convertible into or exercisable or exchangeable for securities having the right to vote) with the Company Shareholders on any
matter.

 
(d) Except as contemplated by this Agreement, there are no registration rights, and there is no voting trust, proxy, rights plan, anti-takeover

plan, or other agreements or understandings, to which the Company is a party or by which the Company is bound with respect to any equity security of the
Company.

 
(e) Except as contemplated by this Agreement, as a result of the consummation of the Transactions, no shares of capital stock, warrants,

options, or other securities of the Company are issuable and no rights in connection with any shares, warrants, options or other securities of the Company
accelerate or otherwise become triggered (whether as to vesting, exercisability, convertibility, or otherwise).

 
(f) No outstanding Company Ordinary Shares are unvested or subjected to a repurchase option, risk of forfeiture, or other condition under

any applicable agreement with the Company.
 

3.4 Authority Relative to this Agreement.
 

(a) The Company has all necessary power and authority to: (i) execute, deliver and perform this Agreement and each ancillary document
that the Company has executed or delivered or is to execute or deliver pursuant to this Agreement, and (ii) carry out the Company’s obligations hereunder
and thereunder and to consummate the transactions contemplated hereby and thereby (including the Share Exchange). The execution and delivery of this
Agreement by the Company and the consummation by the Company of the transactions contemplated hereby (including the Share Exchange) have been, or
will be, duly and validly authorized by all necessary corporate action on the part of the Company (including the approval by its board of directors), and no
other proceedings on the part of the Company are necessary to authorize this Agreement or to consummate the transactions contemplated hereby. This
Agreement has been duly and validly executed and delivered by the Company and, assuming the due authorization, execution, and delivery thereof by the
other Parties, constitutes the legal and binding obligation of the Company, enforceable against the Company in accordance with its terms, except as may be
limited by bankruptcy, insolvency, reorganization or other similar laws affecting the enforcement of creditors’ rights generally and by general principles of
equity.

 
(b) The Company’s board of directors has, by unanimous resolution, approved this Agreement, the Share Exchange, and the other

transactions contemplated by this Agreement and determined that this Agreement, the Share Exchange, and the other transactions contemplated by this
Agreement are advisable and in the best interests of the Company and the Company Shareholders.
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3.5 No Conflict; Required Filings and Consents. Except as set forth in Schedule 3.5 hereto:
 

(a) The execution and delivery of this Agreement by the Company do not, and the performance of this Agreement by the Company shall
not, (i) conflict with or violate the Charter Documents of the Company or any of its Subsidiaries, (ii) conflict with or violate any applicable Legal
Requirements, (iii) result in any breach of or constitute a default (or an event that with notice or lapse of time or both would become a default) under, or
impair the Company’s or any of its Subsidiaries’ rights or alter the rights or obligations of any third party under, or give to others any rights of termination,
amendment, acceleration or cancellation of, or result in the creation of a Lien on any of the properties or assets of the Company or any of its Subsidiaries
(other than Permitted Liens) pursuant to, any Company Contracts, or (iv) result in the triggering, acceleration or increase of any payment to any Person
pursuant to any Company Contract, including any “change in control” or similar provision of any Company Contract; except, with respect to clauses (ii), (iii)
and (iv), for any such conflicts, violations, breaches, defaults, impairments, alterations, triggerings, accelerations, increases or other occurrences that would
not, individually and in the aggregate, have a Material Adverse Effect on the Company.

 
(b) The execution and delivery of this Agreement by the Company does not, and the performance of its obligations hereunder will not,

require any consent, approval, authorization or permit of, or filing with or notification to, any Governmental Entity or other third party (including, without
limitation, lenders and lessors), except (i) the consents, approvals, authorizations, and permits described in Schedule 3.5(b), and (ii) where the failure to
obtain such consents, approvals, authorizations, or permits, or to make such filings or notifications, would not, individually or in the aggregate, reasonably be
expected to (x) have a Material Adverse Effect on the Company or, after the Closing, Parent, or (y) prevent the consummation of the Transactions or
otherwise prevent the Company from performing its obligations under this Agreement on a timely basis.

 
3.6 Compliance. The Company and each of its Subsidiaries has complied with all, and is not in violation of any, and is conducting its business in

compliance with all, applicable Legal Requirements. Neither the Company nor any of its Subsidiaries is in default or violation in any material respect of any
term, condition or provision of any applicable Charter Documents. No written notice of non-compliance with any applicable Legal Requirements has been
received by the Company or any of its Subsidiaries (and the Company has no knowledge of any such notice delivered to any other Person).

 
3.7 Permits. (i) The Company and each Subsidiary, as applicable, collectively hold all permits necessary to lawfully conduct in all material respects

the business of the Company and each Subsidiary as presently conducted, and to own, lease and operate its assets and properties (collectively, the “Permits”),
(ii) all such Permits are in full force and effect, and no suspension or cancellation of any of the Permits is pending or, to the Company’s knowledge,
threatened, and (iii) all Permits are renewable by their terms in the ordinary course of business. The Company has made available to HL or HL’s counsel true,
correct and complete copies of all Permits, all of which are listed on Schedule 3.7. Neither the Company nor any Subsidiary, as applicable, is in violation of
the terms of any Permit.
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3.8 Financial Matters.
 

(a) Financial Statements. HL or its counsel has been furnished with each of the following:
 

(i) the unaudited balance sheets of Company as of December 31, 2019 and the related unaudited statements of income, cash flow
and changes in shareholders’ equity of Company for the fiscal years then ended, accompanied by any notes thereto (collectively, the “Company
Annual Financial Statements”); and

 
(ii) the unaudited consolidated balance sheet of the Company for the three month period ended as of March 31, 2020 (the “Most

Recent Balance Sheet” and the date thereof, the “Most Recent Balance Sheet Date”) and the related unaudited consolidated statement of income of
the Company for the quarter then ended (the “Company Interim Financial Statements” and, together with the Company Annual Financial
Statements, the “Company Financial Statements”).

 
(b) Compliance with IFRS. The Company Financial Statements (including any notes thereto) (i) accurately reflect in all material respects,

(ii) have been prepared, in all material respects, in accordance with IFRS consistently applied, and (iii) fairly present, in all material respects, the
consolidated financial position and results of operations of the Company on the dates and for the periods specified herein, all in accordance with IFRS
(subject, in the case of the Company Interim Financial Statements, to the absence of statements of cash flows and shareholders’ equity and footnotes and, in
each case, to year-end and periodic reclassifications and adjustments that are not expected to have a Material Adverse Effect). The Company and its
Subsidiaries have never been subject to the reporting requirements of Sections 13(a) and 15(d) of the Securities Exchange Act of 1934, as amended
(“Exchange Act”).

 
(c) Absence of Undisclosed Liabilities. Neither the Company nor its Subsidiaries has any liabilities which are of a nature required by IFRS

to be reflected in a balance sheet or the notes thereto except for (i) liabilities included in the Most Recent Balance Sheet, (ii) liabilities incurred in the
ordinary course of business since the Most Recent Balance Sheet Date or in contemplation of the Transactions or with respect thereto and (iii) liabilities that
do not constitute a Material Adverse Effect.

 
(d) Projections. All financial projections with respect to the Company and its Subsidiaries that were delivered by or on behalf of the

Company to HL or its representatives, were prepared by the Company or its representatives in good faith using assumptions that the Company believes to be
reasonable.

 
(e) Auditor. The Company has engaged Baker Tilly Virchow Krause, LLP as its independent registered public accountants to audit the

Company Annual Financial Statements for inclusion in the Proxy Statement/Prospectus. To the Company’s knowledge, Baker Tilly Virchow Krause, LLP has
at all required times since the date of enactment of the Sarbanes-Oxley Act been: (i) a registered public accounting firm (as defined in Section 2(a)(12) of the
Sarbanes-Oxley Act); (ii) “independent” with respect to the Company and its Subsidiaries within the meaning of Regulation S-X under the Exchange Act;
and (iii) in compliance with subsections (g) through (l) of Section 10A of the Exchange Act and the rules and regulations promulgated by the SEC and the
Public Company Accounting Oversight Board thereunder.

 

13



 

 
(f) Controls. The Company has established and maintained a system of internal accounting controls. Such internal controls are sufficient to

provide reasonable assurance regarding the reliability of the Company’s financial reporting and the preparation of the Company Financial Statements for
external purposes in accordance with IFRS.

 
3.9 Absence of Certain Developments. From the Most Recent Balance Sheet Date to the date hereof, (a) there has not been any change,

development, condition or event that constitutes a Material Adverse Effect, (b) the business has been conducted in the ordinary course of business (aside
from steps taken in contemplation of the Transactions), and (c) neither the Company nor its Subsidiaries has taken any action that would have required the
prior written consent of HL under Section 7.1 if such action had been taken after the date hereof and prior to the Closing.

 
3.10 Condition and Sufficiency of Assets. The Company or one of its Subsidiaries has good and valid title to, or a valid leasehold interest in, or

adequate rights to use, all buildings, machinery, equipment, and other tangible assets which are necessary for the conduct of its or their business as currently
conducted and are shown on the Interim Financial Statement or acquired after the Most Recent Balance Sheet Date (the “Assets”). The Assets are free and
clear of all Liens, except for Permitted Liens, except for Assets disposed of in the ordinary course of business since the Most Recent Balance Sheet Date and
except in the case of any non-owned Asset, for Liens contained in the Company Contract to use such Asset. Each Asset has been maintained in the ordinary
course of business, is in good operating condition, subject to normal wear and tear, and is suitable for the purposes for which it is currently used.

 
3.11 Litigation. There have been, and are, no claims, suits, actions or proceedings pending or, to the Company’s knowledge, threatened against the

Company or any of its Subsidiaries before any court, governmental department, commission, agency, instrumentality or authority, or any arbitrator.
 
3.12 Employment Matters.
 

(a) As of the date of this Agreement, the Company does not have, and has never had, any employees. Neither the Company nor any of its
Subsidiaries is a party to any collective bargaining agreement or other labor union contract applicable to persons employed by the Company or its
Subsidiaries nor does the Company have knowledge of any activities or proceedings of any labor union to organize any such employees.

 
(b) As of the date of this Agreement, the Company does not have any “employee benefit plan” as defined in Section 3(3) of the Employee

Retirement Income Security Act of 1974, as amended, or any other employee compensation, deferred compensation, incentive, fringe, severance, change in
control, retirement, death, disability, medical, or employee benefit plan, program, policy or other arrangement (collectively, “Plans”).

 
(c) Neither the execution and delivery of this Agreement nor the consummation of the Transactions will (i) result in any payment

(including severance, bonus or otherwise) becoming due to any shareholder, director, officer or employee of the Company or its Subsidiaries under any Plan
or otherwise, (ii) materially increase any benefits otherwise payable under any Plan, or (iii) result in the acceleration of the time of payment or vesting of any
such benefits.
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(d) The Company and its Subsidiaries are in compliance with all Legal Requirements respecting hiring, employment, termination of

employment, employment practices, terms and conditions of employment, employment discrimination, harassment, retaliation, reasonable accommodation,
wages and hours, and employee health and safety and are not liable for any arrears of wages or penalties with respect thereto.

 
(e) There are no pending, or to the Company’s knowledge, threatened or reasonably anticipated claims or actions against the Company or

any of its Subsidiaries by any former employee in connection with such employee’s employment or termination of employment by the Company or any of its
Subsidiaries.

 
3.13 Restrictions on Business Activities. Except as disclosed in Schedule 3.13 hereto, there is no agreement, commitment, judgment, injunction,

order or decree binding upon the Company or its Subsidiaries or their respective assets or to which the Company or any of its Subsidiaries is a party which
has had or would reasonably be expected to have the effect of prohibiting or materially impairing any business practice of the Company or its Subsidiaries,
any acquisition of property by the Company or its Subsidiaries or the conduct of business by the Company or its Subsidiaries as currently conducted other
than such effects, individually or in the aggregate, which have not had and would not reasonably be expected to have a Material Adverse Effect on the
Company.

 
3.14 Title to Property.
 

(a) Except as set forth in Schedule 3.14(a), neither the Company nor any Subsidiary owns or leases any real property and there are no
options or other contracts under which the Company or any Subsidiary has a right or obligation to acquire or lease any interest in real property.

 
(b) All material personal property and other material property and assets of the Company and its Subsidiaries owned, used or held for use in

connection with the business of the Company and its Subsidiaries (the “Personal Property”), are shown or reflected on the Most Recent Balance Sheet, to the
extent required by IFRS applied on a consistent basis in accordance with past practice, other than those entered into or acquired on or after the Most Recent
Balance Sheet Date in the ordinary course of business. The Company and its Subsidiaries have good and marketable title to the Personal Property owned by
them, and all such Personal Property is in each case held free and clear of all Liens, except for Permitted Liens or Liens disclosed in the Company Financial
Statements, none of which Liens would reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect on such property or on
the present use of such property in the businesses of the Company and its Subsidiaries. The Personal Property is structurally sound, in good operating
condition, ordinary wear and tear excepted, and is suitable for the uses to which it is being put.
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(c) All material leases pursuant to which the Company and/or one of its Subsidiaries leases from others real property or Personal Property

are valid and effective in accordance with their respective terms, and there is not, under any of such leases, any existing material default or event of default of
the Company or its Subsidiaries or, to the Company’s knowledge, any other party (or any event which with notice or lapse of time, or both, would constitute
a material default), except where the lack of such validity and effectiveness or the existence of such default or event of default would not reasonably be
expected to have, individually or in the aggregate, a Material Adverse Effect on the Company.

 
(d) Each of the Company and its Subsidiaries is in possession of, or has valid and effective rights to, all properties, assets and rights (other

than Intellectual Property, which is governed exclusively by Section 3.18) required, in all material respects, for the effective conduct of its business, as it is
currently operated and expected to be operated in the future, in the ordinary course.

 
3.15 Taxes. Except as set forth in Schedule 3.15 hereto:
 

(a) The Company and its Subsidiaries have timely filed all returns, estimates, information statements and reports relating to Taxes
(“Returns”) required to be filed by them with any Tax authority prior to the date hereof. All such Returns are true, correct and complete. The Company and
its Subsidiaries have paid all Taxes due and payable on such Returns.

 
(b) All Taxes that the Company and its Subsidiaries are required by law to withhold or collect have been duly withheld or collected and

have been timely paid over to the proper Governmental Entity to the extent due and payable.
 
(c) The Company and its Subsidiaries have not been delinquent in the payment of any Tax nor is there any Tax deficiency outstanding,

proposed or assessed by a taxing authority against the Company or any of its Subsidiaries, nor has the Company or any of its Subsidiaries executed any
unexpired waiver of any statute of limitations on or extending the period for the assessment or collection of any Tax. The Company and its Subsidiaries have
complied in all material respects with all applicable Legal Requirements regarding withholding Taxes and timely has paid over in full to the proper taxing
authorities all amounts required to be so withheld and paid over for all periods.

 
(d) No audit or other examination of any Return of the Company or any of its Subsidiaries by any Tax authority is presently in progress, nor

has the Company or any of its Subsidiaries been notified of any request for such an audit or other examination.
 
(e) No adjustment relating to any Returns filed by the Company or any of its Subsidiaries has been proposed, formally or informally, by

any Tax authority to the Company or any of its Subsidiaries or any representative thereof.
 
(f) Neither the Company nor any of its Subsidiaries has any liability for any unpaid Taxes which has not been accrued for or reserved on

the Company’s balance sheets included in the Company Financial Statements for the most recent fiscal year ended, other than any liability for unpaid Taxes
that may have accrued since the date of such Company Financial Statements in connection with the operation of the business of the Company and its
Subsidiaries in the ordinary course of business or any liability for unpaid Taxes incurred in connection with the Transactions.
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(g) Neither the Company nor any of its Subsidiaries has taken, intends to take, or has agreed to take any action or is aware of any fact or

circumstance that, to the Company’s knowledge, would prevent or impede, or would reasonably be expected to prevent or impede, the Transactions from
qualifying as a reorganization governed by Section 368 of the Code or an integrated exchange within the meaning of Section 351 of the Code.

 
3.16 Environmental Matters. Except as would not reasonably be expected, individually or in the aggregate, to result in a material liability of the

Company and its Subsidiaries, taken as a whole: (i) the Company and its Subsidiaries have complied in all material respects with applicable Environmental
Laws; (ii) none of the Company or its Subsidiaries or, the knowledge of the Company, any third party has caused any properties currently owned, leased or
operated by the Company or its Subsidiaries to be contaminated with any Hazardous Substances; (iii) the properties formerly owned, leased or operated by
the Company or its Subsidiaries were not contaminated with Hazardous Substances during the period of ownership, leasing or operation by the Company or
its Subsidiaries; (iv) as of the date hereof, none of the Company or its Subsidiaries has received notice that it is potentially liable for any Hazardous
Substance disposal or contamination on any third party or public property (whether above, on or below ground or in the atmosphere or water); (v) as of the
date hereof, none of the Company or its Subsidiaries has received any written notice, demand, letter, claim or request for information alleging that the
Company or any Subsidiary may be in material violation of or have material liability under any Environmental Law; and (vi) none of the Company or its
Subsidiaries is subject to any orders, decrees, injunctions or other arrangements with any Governmental Entity or subject to any contractual indemnity or
other agreement with any third party relating to a material liability under any Environmental Law, including in relation to Hazardous Substances.

 
3.17 Brokers. Except as set forth in Schedule 3.17 hereto, neither the Company nor any of its Subsidiaries has incurred, nor will it incur, and has not

entered into any contract, agreement, understanding, arrangement, or commitment pursuant to which Parent or any of its direct or in indirect subsidiaries
could incur, directly or indirectly, any liability for brokerage, finders’ fees, agent’s commissions, or any similar charges in connection with this Agreement or
any transactions contemplated hereby.

 
3.18 Intellectual Property.
 

(a) Schedule 3.18 hereto contains a description of the material Company Registered Intellectual Property.
 
(b) The Company owns or has enforceable rights to use all Intellectual Property used or held for use in, or necessary for, the conduct of its

business as presently conducted. Except as disclosed in Schedule 3.18 hereto, no Company Intellectual Property or Company Product is subject to any
material proceeding or outstanding decree, order, judgment or stipulation restricting in any manner the use, transfer or licensing thereof by the Company, or
which would reasonably be expected to negatively affect the validity or enforceability of such Company Intellectual Property.
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(c) Except as disclosed in Schedule 3.18 hereto, the Company owns and has good and exclusive title to each item of Company Intellectual

Property owned by it free and clear of any Liens (excluding non-exclusive licenses and related restrictions granted by it in the ordinary course of business).
 
(d) (i) the operation of the business of the Company and its Subsidiaries as such business currently is conducted, including the Company’s

use of any product, device or process, has not and does not infringe or misappropriate the Intellectual Property of any third party or constitute unfair
competition or trade practices, (ii) the Company has not received any claims or threats from third parties alleging any such infringement, misappropriation or
unfair competition or trade practices and (iii) to the Company’s knowledge, no third party has materially infringed or misappropriated any Company
Intellectual Property.

 
(e) With respect to the collection, use, processing, storage, transfer, and security of Personal Confidential Information, the Company and

each of its Subsidiaries have, in the conduct of their businesses, materially complied with applicable Information Privacy and Security Laws. No action is
pending or, to the Company’s knowledge threatened in writing against the Company or any of its Subsidiaries relating to the processing or security of
Personal Confidential Information. The Company and its Subsidiaries have not: (y) experienced any actual, alleged, or suspected material data breach or
other security incident that resulted in the unauthorized acquisition of unencrypted computerized data that compromised the security, confidentiality, or
integrity of Personal Confidential Information in their possession or control; or (z) been subject to or received any notice of any audit, investigation,
complaint, or other action by any Governmental Entity or other Person concerning the Company’s or any Subsidiary’s collection, use, processing, storage,
transfer, or protection of Personal Confidential Information or actual, alleged, or suspected violation of any Information Privacy and Security Laws, and to
the Company’s knowledge, there are no facts or circumstances that could reasonably be expected to give rise to any such action, in each case except as would
not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

 
3.19 Agreements, Contracts and Commitments.
 

(a) Schedule 3.19 sets forth a complete and accurate list of all Material Company Contracts in effect on the date of this Agreement,
specifying the parties thereto. As used herein, the term “Company Contracts” means all legally binding contracts, agreements, leases, mortgages, indentures,
notes, and bonds, whether written or oral, to which the Company or any of its Subsidiaries is a party or by or to which any of the properties or assets of the
Company or any of its Subsidiaries may be bound (including without limitation notes for borrowed money payable to the Company or any of its
Subsidiaries), and the term “Material Company Contracts” means each of the following Company Contracts:

 
(i) any Company Contract (or group of related Company Contracts) for the sale of products or services or for the purchase of

products or services which will, by its terms, extend over a period of more than one (1) year after the date hereof;
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(ii) any Company Contract pursuant to which a partnership or joint venture was established;
 
(iii) any Company Contract made other than in the ordinary course of business (x) providing for the grant of any preferential rights

of first offer or first refusal to purchase or lease any Asset or (y) providing for any exclusive right to sell or distribute, or otherwise relating to the
sale or distribution of, any product or service of the Company or a Subsidiary;

 
(iv) any Company Contract under which the Company or a Subsidiary has permitted any Asset to become, or to become subject

to, a Lien (other than a Permitted Lien);
 
(v) any Company Contract providing for the employment or consultancy of any Person on a full-time, part-time, consulting or

other basis or otherwise providing compensation or other benefits in excess of $100,000 per year;
 
(vi) any collective bargaining agreement with any labor union;
 
(vii) any Company Contract containing covenants that (A) restrict the Company or any Subsidiary from any solicitation, hiring or

engagement of any Person or the solicitation of any customer or (B) limit the freedom of the Company, a Subsidiary, or any Affiliate thereof to
engage in any line of business or compete with any Person;

 
(viii) any outstanding general or special powers of attorney executed by or on behalf of the Company or a Subsidiary;
 
(ix) any Company Contract under which the Company or a Subsidiary has advanced or loaned an amount to, or received a loan,

note, or other instrument, agreement, or arrangement for or relating to the borrowing of money from, any of its Affiliates, members, officers,
managers, members of the board of managers, or employees, other than in the ordinary course of business;

 
(x) any Company Contract (or group of related Company Contracts) the performance of which mandates payment of consideration

in excess of $100,000 per annum over the remaining life of such Company Contract, other than (A) any Company Contract that is terminable by the
Company or a Subsidiary at will without material liability and on less than ninety (90) days’ notice and (B) purchase orders received in the ordinary
course of business;

 
(xi) any guaranty by the Company, a Subsidiary, or any Affiliate of the foregoing, of any obligation of a third party in excess of

$100,000; and
 
(xii) any obligation to register any Company Securities with any Governmental Authority.
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(b) The Company has made available to HL copies of each Material Company Contract that are accurate and complete, in each case, as

amended or otherwise modified and in effect.
 
(c) Each Material Company Contract is in full force and effect and is enforceable against each party to such Material Company Contract.

Neither the Company, a Subsidiary, nor, to the Company’s knowledge, any other party to any Material Company Contract is in material breach or violation
of, or default under, or has repudiated any provision of, any Material Company Contract.

 
3.20 Insurance. As of the date of this Agreement, neither the Company nor any of its Subsidiaries maintains any insurance policies.
 
3.21 Interested Party Transactions. Except as set forth in the Schedule 3.21 hereto, (a) no Insider or a member of his or her immediate family is

indebted to the Company or any of its Subsidiaries, nor is the Company or any of its Subsidiaries indebted (or committed to make loans or extend or
guarantee credit) to any of such Persons, other than (i) for payment of salary for services rendered, (ii) reimbursement for reasonable expenses incurred on
behalf of the Company or any of its Subsidiaries, (iii) for other employee benefits made generally available to all employees, and (iv) arms’ length
relationships between the Company or any of its Subsidiaries, on the one hand, and an Affiliate of an Insider, on the other hand and (b) to the Company’s
knowledge, no Insider is, directly or indirectly, interested in any Company Contracts (other than such contracts as relate to the acquisition of capital stock or
other securities of the Company or any Company Contract of employment).

 
3.22 Proxy Statement/Prospectus. None of the information relating to the Company or its Subsidiaries to be supplied by the Company, or by any

other Person acting on behalf of the Company at its direction, in writing specifically for inclusion in the Proxy Statement/Prospectus will, as of the date the
Proxy Statement/Prospectus (or any amendment or supplement thereto) is first mailed to the HL Shareholders, at the time of the HL Special Meeting, or at
the Effective Time, contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading.

 
3.23 Certain Business Practices.
 

(a) Neither the Company nor any of its Subsidiaries or Affiliates acting on its behalf has (i) used any funds for unlawful contributions, gifts,
entertainment or other unlawful expenses relating to political activity, (ii) made any unlawful payment to foreign or domestic government officials or
employees, to foreign or domestic political parties or campaigns or violated any provision of the Foreign Corrupt Practices Act of 1977 or similar law of any
other jurisdiction, or (iii) made any other unlawful payment. Neither the Company nor any of its Subsidiaries or Affiliates acting on its behalf has directly or
indirectly, given or agreed to give any unlawful gift or similar benefit in any material amount to any customer, supplier, governmental employee or other
Person who is or may be in a position to help or hinder the Company or assist the Company in connection with any actual or proposed transaction.
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(b) The operations of the Company are and have been conducted at all times in compliance with money laundering statutes in all applicable

jurisdictions, the rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued, administered or enforced by any
Governmental Entity in all material respects, and no action involving the Company with respect to the any of the foregoing is pending or, to the knowledge of
the Company, threatened.

 
(c) Neither the Company nor any of its directors or officers, or, to the knowledge of the Company, any other Person acting on behalf of the

Company is currently identified on the specially designated nationals or other blocked person list or otherwise currently subject to any U.S. sanctions
administered by or enforced by the United States (including any administered or enforced by the Office of Foreign Assets Control of the U.S. Department of
the Treasury, the U.S. Department of State, or the Bureau of Industry and Security of the U.S. Department of Commerce), the United Nations Security
Council, the European Union or any member state of the European Union (collectively, “Sanctions”), or is located, organized, or resident in a country or
territory that is, or whose government is, the subject of Sanctions that broadly prohibit dealings with that country or territory, or will, directly, or indirectly,
use the proceeds of any offering of securities of the Company, Parent, or the Surviving BVI Company, or lend, contribute, or otherwise make available such
proceeds to any other Person in any manner that would result in a violation of any Sanctions or result in the imposition of Sanctions against such Person.

 
(d) The Company is currently in compliance with, and has complied with, all Export Control Laws applicable to it. Without limiting the

foregoing: (i) the Company has obtained all material export licenses and other material approvals required for its exports of products required by any Export
Control Law and all such approvals and licenses are in full force and effect; (ii) the Company is in material compliance with the terms of such applicable
export licenses or other approvals; and (ii) there are no claims pending or threatened in writing against the Company with respect to such export licenses or
other approvals.

 
3.24 No Additional Representations and Warranties; No Reliance. Except as provided in this Article III (as modified by the Company Schedule),

neither the Company, any Subsidiary, any of their respective Affiliates, nor any of their respective directors, officers, employees, shareholders, or
representatives has made, or is making, any representation or warranty whatsoever to HL or its Affiliates, and no such Party shall be liable in respect of the
accuracy or completeness of any information provided to HL or its Affiliates. The Company acknowledges and agrees (on its own behalf and on behalf of its
Affiliates and its Representatives) that: (i) it has conducted its own independent investigation of the financial condition, results of operations, assets,
liabilities, properties and projected operations of HL; (ii) it has been afforded satisfactory access to the books and records, facilities and personnel of HL for
purposes of conducting such investigation; and (iii) except for the representations and warranties set forth in Article V (as modified by the HL Schedule), it is
not relying on any representations and warranties from any Person in connection with the transactions contemplated hereby.

 
3.25 Survival of Representations and Warranties. The representations and warranties of the Company set forth in this Agreement shall survive the

Closing as set forth in Section 11.4.
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ARTICLE IV

 
REPRESENTATIONS AND WARRANTIES OF THE COMPANY SHAREHOLDERS

 
Each Company Shareholder hereby represents and warrants, severally and not jointly, solely with respect to himself or itself in respect of his or its

Company Securities, to HL as follows:
 
4.1 Organization, Standing, and Corporate Power.
 

(a) Each Company Shareholder that is not an individual is an entity duly organized, validly existing and in good standing under the laws of
the jurisdiction in which it was formed and has all requisite legal power and authority to carry on its business as now being conducted, except as would not,
individually or in the aggregate, reasonably be expected to prevent, delay, or impair the ability of the Company Shareholders to consummate the
Transactions.

 
(b) Each Company Shareholder that is not an individual has all requisite corporate or other legal entity power and authority and has taken

all corporate or other legal entity action necessary in order to execute, deliver and perform its obligations under this Agreement and the ancillary agreements
to which it is a party and to consummate the Transactions. The execution, delivery and performance by each Company Shareholder that is not an individual
of this Agreement and the ancillary agreements to which it is a party, and the consummation by it of the Transactions, have been duly and validly authorized
by all necessary corporate consent and authorizations on the part of such Company Shareholder, and no other corporate actions on the part of such Company
Shareholder are necessary to authorize the execution and delivery by such Company Shareholder of this Agreement, the ancillary agreements to which it is a
party and the consummation by it of the Transactions. This Agreement has been duly executed and delivered by each Company Shareholder and, assuming
due authorization, execution and delivery hereof by the other parties, is a legal, valid and binding obligation of each Company Shareholder, enforceable
against each Company Shareholder in accordance with its terms (subject to applicable bankruptcy, solvency, fraudulent transfer, reorganization, moratorium
and other Laws affecting creditors’ rights generally from time to time in effect and by general principles of equity).

 
(c) The execution, delivery and performance of this Agreement and the ancillary agreements to which each Company Shareholder is a

party, and the consummation of the Transactions, do not, and will not, constitute or result in (i) a breach or violation of, or a default under, the Charter
Documents of any such Company Shareholder who is not an individual, or (ii) with or without notice, lapse of time or both, a breach or violation of, a
termination (or right of termination) of or default under, the creation or acceleration of any obligations under or the creation of a Lien on any of the assets of
such Company Shareholder pursuant to, any material agreement to which any such Company Shareholder is a party or, assuming (solely with respect to
performance of this Agreement and consummation of the Transactions) compliance with the matters referred to in Section 5.3(a), under any Law to which
any such Company Shareholder is subject (except Laws that are applicable due to the business, Contracts or licenses of the Company or its Subsidiaries).
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4.2 Ownership of Company Ordinary Shares. Each Company Shareholder is the sole legal and beneficial owner of the Company Ordinary Shares

attributed to such Company Shareholder in Schedule 4.2. Each Company Shareholder owns the Company Ordinary Shares held by it free and clear of any
Liens and does not have outstanding any option, right, or agreement to sell such Company Ordinary Shares to any other Person.

 
4.3 Investment Intent. Each Company Shareholder is acquiring securities of Parent solely for its own account for investment purposes and not with a

view to, or for offer or sale in connection with, any distribution thereof. Each Company Shareholder acknowledges that the Parent Class B Ordinary Shares
and Parent Warrants to be issued to the Company Shareholder in the Share Exchange are not registered under the Securities Act of 1933, as amended
(“Securities Act”) or any state securities laws, and that such securities may not be transferred or sold except pursuant to (i) the registration provisions of the
Securities Act or pursuant to an applicable exemption therefrom and subject to state securities laws, as applicable, (ii) the expiration of the lockup period as
set forth in Section 8.20 and (iii) the Shareholders Agreement. Each Company Shareholder qualifies as an “accredited investor” as such term is defined in
Rule 501(a) promulgated pursuant to the Securities Act. Each Company Shareholder is able to bear the economic risk of holding Parent securities for an
indefinite period, including total loss of investment, and has sufficient knowledge and experience in financial and business matters as to be capable of
evaluating the merits and risks of such investment.

 
4.4 Litigation. There have been, and are, no claims, suits, actions or proceedings pending or, to the knowledge of such Company Shareholder,

threatened against the Company Shareholder which in any manner seek to restrain, enjoin, prohibit, make illegal, or materially delay the Transactions or the
performance by the Company Shareholder of its obligations under this Agreement or, when executed, any ancillary agreement to which such Company
Shareholder is a party.

 
4.5 Certain Business Practices.
 

(a) No Company Shareholder or any of its Affiliates acting on its behalf has (i) used any funds for unlawful contributions, gifts,
entertainment or other unlawful expenses relating to political activity, (ii) made any unlawful payment to foreign or domestic government officials or
employees, to foreign or domestic political parties or campaigns or violated any provision of the Foreign Corrupt Practices Act of 1977 or similar law of any
other jurisdiction, or (iii) made any other unlawful payment. No Company Shareholder or any of its Affiliates acting on its behalf has directly or indirectly,
given or agreed to give any unlawful gift or similar benefit in any material amount to any customer, supplier, governmental employee or other Person who is
or may be in a position to help or hinder the Company or assist the Company in connection with any actual or proposed transaction.

 
(b) The operations of each Company Shareholder and, to the knowledge of any such Company Shareholder, the Company, are and have

been conducted at all times in compliance with money laundering statutes in all applicable jurisdictions, the rules and regulations thereunder and any related
or similar rules, regulations or guidelines, issued, administered or enforced by any Governmental Entity in all material respects, and no action involving the
Company Shareholder or Company with respect to the any of the foregoing is pending or, to the knowledge of the Company Shareholder, threatened.
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(c) No Company Shareholder or, if the Company Shareholder is not an individual, any of its directors or officers, or, to the knowledge of

the Company Shareholder, any other Person acting on the Company Shareholder’s behalf is currently identified on the specially designated nationals or other
blocked person list or otherwise currently subject to any Sanctions, or is located, organized, or resident in a country or territory that is, or whose government
is, the subject of Sanctions that broadly prohibit dealings with that country or territory, or will, directly, or indirectly, use the proceeds of any offering of
securities of the Company or Parent, or lend, contribute, or otherwise make available such proceeds to any other Person in any manner that would result in a
violation of any Sanctions or result in the imposition of Sanctions against such Person.

 
4.6 No Additional Representations and Warranties; No Reliance. Except as provided in this Article IV, neither the Company Shareholders, any of

their respective Affiliates, nor any of their respective directors, officers, employees, shareholders, or representatives has made, or is making, any
representation or warranty whatsoever to HL or its Affiliates, and no such Party shall be liable in respect of the accuracy or completeness of any information
provided to HL or its Affiliates. The Company Shareholders acknowledge and agree (each on its own behalf and on behalf of its Affiliates and its
Representatives) that: (i) it has conducted its own independent investigation of the financial condition, results of operations, assets, liabilities, properties and
projected operations of HL; (ii) it has been afforded satisfactory access to the books and records, facilities and personnel of HL for purposes of conducting
such investigation; and (iii) except for the representations and warranties set forth in Article V (as modified by the HL Schedule), it is not relying on any
representations and warranties from any Person in connection with the transactions contemplated hereby.

 
4.7 Survival of Representations and Warranties. The representations and warranties of the Company Shareholders set forth in this Agreement shall

survive the Closing as set forth in Section 11.4.
 

ARTICLE V
 

REPRESENTATIONS AND WARRANTIES OF HL
 

Subject to the exceptions set forth in Schedule 5 attached hereto (the “HL Schedule”), HL represents and warrants to the Company as follows:
 
5.1 Organization and Qualification.
 

(a) HL is a corporation duly incorporated, validly existing and in good standing under the laws the British Virgin Islands and has the
requisite corporate power and authority to own, lease and operate its assets and properties and to carry on its business as it is now being conducted. HL is in
possession of all Approvals necessary to own, lease and operate the properties it purports to own, operate or lease and to carry on its business as it is now
being conducted, except where the failure to have such Approvals would not, individually or in the aggregate, reasonably be expected to have a Material
Adverse Effect on HL. Complete and correct copies of the Charter Documents of HL, as amended and currently in effect, have been made available to the
Company or Company’s counsel.
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(b) HL is duly qualified or licensed to do business as a foreign corporation and is in good standing in each jurisdiction where the character

of the properties owned, leased, or operated by it or the nature of its activities makes such qualification or licensing necessary, except for such failures to be
so duly qualified or licensed and in good standing that would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect
on HL. Each jurisdiction in which HL is so qualified or licensed is listed in Schedule 5.1(b).

 
5.2 Subsidiaries. HL has no, and has never had any, direct or indirect subsidiaries or participations in joint ventures or other entities. HL does not

own, directly or indirectly, any equity or voting interest in any Person or has any agreement or commitment to purchase any such interest, and has not agreed
and is not obligated to make nor is bound by any written or oral agreement, contract, subcontract, lease, binding understanding, instrument, note, option,
warranty, purchase order, license, sublicense, insurance policy, benefit plan, commitment or undertaking of any nature, as of the date hereof or as may
hereafter be in effect under which it may become obligated to make, any future investment in or capital contribution to any other Person.

 
5.3 Capitalization.
 

(a) As of the date of this Agreement, the authorized capital stock of HL consists of (i) 100,000,000 HL Ordinary Shares, of which
6,561,251  HL Ordinary Shares are issued and outstanding, all of which are validly issued, fully paid and nonassessable and (ii) 1,000,000 HL Preferred
Shares, of which no HL Preferred Shares are issued and outstanding.

 
(b) Except as provided for in this Agreement or as set forth in Schedule 5.3(b), (i) no HL Ordinary Shares are reserved for issuance upon

the exercise of outstanding options to purchase HL Securities granted to employees of HL or other parties (“HL Stock Options”) and there are no outstanding
HL Stock Options; (ii) 7,875,000 HL Ordinary Shares are reserved for issuance upon the exercise of HL Warrants; (iii) 550,000 HL Ordinary Shares are
reserved for issuance upon the exercise of HL Rights; (iv) 525,000 HL Ordinary Shares are reserved for issuance upon the exercise of outstanding HL UPOs,
including 250,000 HL Ordinary Shares underlying HL Warrants included in the HL UPOs and 25,000 HL Ordinary Shares underlying HL Rights included in
the HL UPOs; and (v) no HL Ordinary Shares are reserved for issuance upon the conversion of the HL Preferred Shares or any outstanding convertible notes,
debentures, or other securities (collectively, “HL Convertible Securities”) and there are no outstanding HL Convertible Securities. All HL Ordinary Shares
subject to issuance, upon issuance on the terms and conditions specified in the instrument pursuant to which they are issuable, will be duly authorized,
validly issued, fully paid, and nonassessable. All outstanding HL Ordinary Shares, HL Warrants, and HL Rights have been issued and granted in compliance
with (x) all applicable securities laws and (in all material respects) other applicable Legal Requirements, and (y) all requirements set forth in any applicable
HL Contracts and Charter Documents.
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(c) Except as provided for in this Agreement or as set forth in Schedule 5.3(c) hereto, there are no subscriptions, options, warrants, equity

securities, or other ownership interests, calls, rights (including preemptive rights), commitments or agreements of any character to which HL is a party or by
which it is bound obligating HL to issue, deliver or sell, or cause to be issued, delivered or sold, or repurchase, redeem or otherwise acquire, or cause the
repurchase, redemption or acquisition of, any shares of capital stock or other ownership interests of HL or obligating HL to grant, extend, accelerate the
vesting of or enter into any such subscription, option, warrant, equity security, call, right, commitment, or agreement. HL does not have any outstanding
bonds, debentures, notes or other obligations the holders of which have or upon the happening of certain events would have the right to vote (or which are
convertible into or exercisable or exchangeable for securities having the right to vote) with the HL Shareholders on any matter.

 
(d) Except as set forth in Schedule 5.3(d) or as contemplated by this Agreement, there are no registration rights, and there is no voting trust,

proxy, rights plan, anti-takeover plan, or other agreements or understandings to which HL is a party or by which HL is bound with respect to any HL
Securities.

 
(e) Except as provided for in this Agreement or as set forth in Schedule 5.3(e), as a result of the consummation of the Transactions, no

shares of capital stock, warrants, options, or other securities of HL are issuable and no rights in connection with any shares, warrants, options, or other
securities of HL accelerate or otherwise become triggered (whether as to vesting, exercisability, convertibility or otherwise).

 
(f) Except as provided for in this Agreement or as set forth in Schedule 5.3(f), no outstanding HL Securities are unvested or subjected to a

repurchase option, risk of forfeiture, or other condition under any applicable agreement with HL.
 
(g) To HL’s knowledge, fewer than 150 natural or legal persons in each member of the European Economic Area and the United Kingdom

hold, as of record and/or beneficially, HL Ordinary Shares, HL Warrants, HL Rights, or HL UPOs other than qualified investors (within the meaning of
Article 2(e) of Regulation (EU) 2017/1129 of the European Parliament and of the Counsel of 14 June 2017).

 
5.4 Authority Relative to this Agreement.
 

(a) HL has all necessary power and authority to: (i) execute, deliver and perform this Agreement, and each ancillary document that HL has
executed or delivered or is to execute or deliver pursuant to this Agreement, and (ii) carry out HL’s obligations hereunder and thereunder and, to consummate
the transactions contemplated hereby and thereby (including the HL Merger). The execution and delivery of this Agreement by HL and the consummation by
HL of the transactions contemplated hereby (including the HL Merger) have been duly and validly authorized by all necessary corporate action on the part of
HL (including the approval by its board of directors), and no other corporate proceedings on the part of HL are necessary to authorize this Agreement or to
consummate the transactions contemplated hereby, other than the approval by the affirmative vote of the HL Shareholders required under HL’s Charter
Documents and the BVI Companies Act. This Agreement has been duly and validly executed and delivered by HL and, assuming the due authorization,
execution and delivery thereof by the other Parties, constitutes the legal and binding obligation of HL, enforceable against HL in accordance with its terms,
except as may be limited by bankruptcy, insolvency, reorganization or other similar laws affecting the enforcement of creditors’ rights generally and by
general principles of equity.
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(b) The board of directors of HL has, as of the date of this Agreement, unanimously (i) declared the advisability of the HL Merger and

approved this Agreement and the transactions contemplated hereby in accordance with the Charter Documents of HL, (ii) determined that the HL Merger is
in the best interests of the HL Shareholders, and (iii) determined that the fair market value of the Company is equal to at least 80% of the balance in the Trust
Fund (excluding taxes payable).

 
5.5 No Conflict; Required Filings and Consents.
 

(a) The execution and delivery of this Agreement by HL do not, and the performance of this Agreement by HL shall not: (i) conflict with or
violate HL’s Charter Documents, (ii) conflict with or violate any applicable Legal Requirements, or (iii) result in any breach of or constitute a default (or an
event that with notice or lapse of time or both would become a default) under, or materially impair HL’s rights or alter the rights or obligations of any third
party under, or give to others any rights of termination, amendment, acceleration or cancellation of, or result in the creation of a Lien on any of the properties
or assets of HL (other than Permitted Liens) pursuant to, any HL Contracts, except, with respect to clauses (ii) and (iii), for any such conflicts, violations,
breaches, defaults, impairments, alterations or other occurrences that would not, individually and in the aggregate, have a Material Adverse Effect on HL.

 
(b) The execution and delivery of this Agreement by HL do not, and the performance of their respective obligations hereunder will not,

require any consent, approval, authorization or permit of, or filing with or notification to, any Governmental Entity, except (i) for applicable requirements, if
any, of the Securities Act, the Exchange Act, state securities laws, and the rules and regulations thereunder, and appropriate documents with the relevant
authorities of other jurisdictions in which HL is qualified to do business, and (ii) where the failure to obtain such consents, approvals, authorizations or
permits, or to make such filings or notifications, would not, individually or in the aggregate, reasonably be expected to (x) have a Material Adverse Effect on
HL, or (y) prevent the consummation of the Transactions or otherwise prevent HL from performing its material obligations under this Agreement on a timely
basis.

 
5.6 Compliance. HL has complied with all, and is not in violation of any, applicable Legal Requirements with respect to the conduct of its business,

or the ownership or operation of its business, except for failures to comply or violations which, individually or in the aggregate, have not had and would not
reasonably be expected to have a Material Adverse Effect on HL. The businesses and activities of HL have not been and are not being conducted in violation
of any applicable Legal Requirements, except for violations which, individually or in the aggregate, have not had and would not reasonably be expected to
have a Material Adverse Effect on HL. HL is not in default or violation in any material respect of any term, condition or provision of any applicable Charter
Documents. Except as set forth in Schedule 5.6, no written notice of non-compliance with any applicable Legal Requirements has been received by HL (and
HL has no knowledge of any such notice delivered to any other Person).
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5.7 HL SEC Reports and Financial Statements.
 

(a) HL has timely filed all required registration statements, reports, schedules, forms, statements and other documents filed by HL with the
SEC since its formation (collectively, as they have been amended since the time of their filing and including all exhibits thereto, the “HL SEC Reports”). All
HL SEC Reports, any correspondence from or to the SEC (other than such correspondence in connection with the initial public offering of HL or such other
correspondence with is not required by the rules of the SEC to be publicly disclosed), and all certifications and statements required by: (i) Rule 13a-14 or
15d-14 under the Exchange Act; or (ii) 18 U.S.C. §1350 (Section 906) of the Sarbanes-Oxley Act with respect to any of the foregoing (collectively, the
“Certifications”), as of their respective dates, are available on the SEC’s Electronic Data-Gathering, Analysis and Retrieval system (EDGAR) in full without
redaction (except for redaction permitted by SEC rules and regulations). HL has heretofore furnished to the Company true and correct copies of all
amendments and modifications that have not been filed by HL with the SEC to all agreements, documents and other instruments that previously had been
filed by HL with the SEC and are currently in effect. The HL SEC Reports were prepared in accordance with the requirements of the Securities Act, the
Exchange Act and the Sarbanes-Oxley Act, as the case may be, and the rules and regulations thereunder. None of the HL SEC Reports, as of their respective
dates (or, if amended or superseded by a filing prior to the date of this Agreement or the Closing Date, then on the date of such filing), contained any untrue
statement of a material fact or omitted to state a material fact required to be stated therein or necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading. The Certifications are each true and correct. To HL’s knowledge, each director and executive
officer of HL has filed with the SEC on a timely basis all statements required with respect to HL by Section 16(a) of the Exchange Act and the rules and
regulations thereunder. As used in this Section 5.7(a), the term “file” shall be broadly construed to include any manner in which a document or information is
furnished, supplied, or otherwise made available to the SEC or Nasdaq.

 
(b) The audited financial statements of HL (“HL Audited Financial Statements”) and unaudited interim financial statements of HL (“HL

Unaudited Financial Statements” and, together with the HL Audited Financial Statements, the “HL Financial Statements”) (including, in each case, the notes
and schedules thereto) included in the HL SEC Reports complied as to form in all material respects with the published rules and regulations of the SEC with
respect thereto, were prepared in accordance with generally accepted accounting principles in the United States (“U.S. GAAP”) applied on a consistent basis
in accordance with past practice during the periods involved (except as may be indicated therein or in the notes thereto and except with respect to unaudited
statements as permitted by Form 10-Q of the SEC) and Regulation S-X or Regulation S-K, as applicable, and fairly present (subject, in the case of the
unaudited interim financial statements included therein, to normal year-end adjustments, the effect of which are not, individually or in the aggregate,
material, and the absence of complete footnotes to the extent permitted by Regulation S-X or Regulation S-K, as applicable) in all material respects the
financial position of HL as of the respective dates thereof and the results of their operations and cash flows for the respective periods then ended.
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(c) HL has established and maintains disclosure controls and procedures (as defined in Rule 13a-15 or 15d-15(e) under the Exchange Act).

Such disclosure controls and procedures are designed to ensure that material information relating to HL is made known to HL’s principal executive officer
and its principal financial officer, particularly during the periods in which the periodic reports required under the Exchange Act are being prepared. To HL’s
knowledge, such disclosure controls and procedures are effective in timely alerting HL’s principal executive officer and principal financial officer to material
information required to be included in HL’s periodic reports required under the Exchange Act.

 
(d) HL has established and maintained a system of internal controls. To HL’s knowledge, such internal controls are effective and sufficient

to provide reasonable assurance regarding the reliability of HL’s financial reporting and the preparation of the HL Financial Statements for external purposes
in accordance with U.S. GAAP.

 
(e) There are no outstanding loans or other extensions of credit made by HL to any executive officer (as defined in Rule 3b-7 under the

Exchange Act) or director of HL. HL has not taken any action prohibited by Section 402 of the Sarbanes-Oxley Act.
 
(f) The books of account, minute books and transfer ledgers and other similar books and records of HL have been maintained in accordance

with good business practice, are complete and correct in all material respects and there have been no material transactions that are required to be set forth
therein and which have not been so set forth.

 
(g) Except as otherwise noted in the HL Financial Statements, the accounts and notes receivable of HL reflected in the HL Financial

Statements: (i) arose from bona fide sales transactions in the ordinary course of business and are payable on ordinary trade terms, (ii) are legal, valid and
binding obligations of the respective debtors enforceable in accordance with their terms, except as such may be limited by bankruptcy, insolvency,
reorganization, or other similar laws affecting creditors’ rights generally, and by general equitable principles, (iii) are not subject to any valid set-off or
counterclaim to which HL has been notified in writing as of the date hereof except to the extent set forth in such balance sheet contained therein, and (iv) are
not the subject of any actions or proceedings brought by or on behalf of HL as of the date hereof.

 
(h) As of the date hereof, there are no outstanding written SEC comments from the SEC with respect to the HL SEC Reports. To the

knowledge of HL, none of the HL SEC Reports filed on or prior to the date hereof is subject to ongoing SEC review or investigation as of the date hereof.
 

5.8 No Undisclosed Liabilities. Except as set forth in Schedule 5.8 hereto, HL has no liabilities (absolute, accrued, contingent or otherwise) of a
nature required under U.S. GAAP, applied on a consistent basis in accordance with past practice, to be disclosed on a balance sheet or in the related notes to
HL Financial Statements that are, individually or in the aggregate, material to the business, results of operations or financial condition of HL, except: (i)
liabilities provided for in or otherwise disclosed in the balance sheet included in the most recent HL Financial Statements or in the notes to the most recent
HL Financial Statements, and (ii) such liabilities arising in the ordinary course of HL’s business since the date of the most recent HL Financial Statement,
none of which, individually or in the aggregate, would reasonably be expected to have a Material Adverse Effect on HL.
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5.9 Absence of Certain Changes or Events. Except as contemplated by this Agreement, since the date of the most recent HL Financial Statement to

the date of this Agreement, there has not been: (i) any Material Adverse Effect on HL, (ii) any declaration, setting aside or payment of any dividend on, or
other distribution (whether in cash, stock or property) in respect of, any of HL Securities, or any purchase, redemption or other acquisition by HL of any of
HL Securities, (iii) any split, combination or reclassification of any HL Securities, (iv) any granting by HL of any increase in compensation or fringe
benefits, or any payment by HL of any bonus, or any granting by HL of any increase in severance or termination pay or any entry by HL into any currently
effective employment, severance, termination or indemnification agreement or any agreement the benefits of which are contingent or the terms of which are
materially altered upon the occurrence of a transaction involving HL of the nature contemplated hereby, (v) entry by HL into any licensing or other
agreement with regard to the acquisition or disposition of any material Intellectual Property other than licenses and services agreements in the ordinary
course of business consistent with past practice or any amendment or consent with respect to any licensing or services agreement, (vi) any material change by
HL in its accounting methods, principles or practices, except as required by concurrent changes in U.S. GAAP, (vii) any change in the auditors of HL, or
(viii) any material revaluation by HL of any of its assets, including, without limitation, writing down the value of capitalized inventory or writing off notes or
accounts receivable or any sale of assets of HL.

 
5.10 Litigation. There are no, and have never been any, claims, suits, actions or proceedings pending or to HL’s knowledge, threatened against HL,

before any court, governmental department, commission, agency, instrumentality or authority, or any arbitrator.
 
5.11 Employee Benefit Plans. HL does not maintain, and has no liability under, any Plan, and neither the execution and delivery of this Agreement

nor the consummation of the Transactions will (i) result in any payment (including severance, unemployment compensation, golden parachute, bonus, or
otherwise) becoming due to any shareholder, director, or employee of HL, or (ii) result in the acceleration of the time of payment or vesting of any such
benefits.

 
5.12 Labor Matters. HL is not a party to any collective bargaining agreement or other labor union contract applicable to persons employed by HL

and HL does not know of any activities or proceedings of any labor union to organize any such employees. Other than as described in the HL SEC Reports,
HL has never had any employees.

 
5.13 Business Activities. Since its organization, HL has not conducted any business activities other than activities directed toward the

accomplishment of a business combination. Except as set forth in the HL Charter Documents, there is no agreement, commitment, exclusive license,
judgment, injunction, order, or decree binding upon HL or to which HL is a party which has or would reasonably be expected to have the effect of prohibiting
or materially impairing any business practice of HL, any acquisition of property by HL, or the conduct of business by HL.

 
5.14 Title to Property. HL does not own or lease any real property or personal property. Except as set forth in Schedule 5.14, there are no options or

other contracts under which HL has a right or obligation to acquire or lease any interest in real property or personal property.
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5.15 Intellectual Property. HL does not own, license, or otherwise have any right, title or interest in any material Intellectual Property.
 
5.16 Taxes. Except as set forth in Schedule 5.16 hereto:
 

(a) HL has timely filed all Returns required to be filed by HL with any Tax authority prior to the date hereof. All such Returns are true,
correct, and complete. HL has paid all Taxes shown to be due and payable on such Returns.

 
(b) All Taxes that HL is required by law to withhold or collect have been duly withheld or collected and have been timely paid over to the

proper Governmental Entity to the extent due and payable.
 
(c) HL has not been delinquent in the payment of any Tax, nor is there any Tax deficiency outstanding, proposed or assessed by a taxing

authority against HL, nor has HL executed any unexpired waiver of any statute of limitations on or extending the period for the assessment or collection of
any Tax. HL has complied in all respects with all applicable Legal Requirements regarding withholding Taxes and has timely paid over in full to the proper
taxing authorities all amounts required to be so withheld and paid over for all periods.

 
(d) No audit or other examination of any Return of HL by any Tax authority is presently in progress, nor has HL been notified of any

request for such an audit or other examination.
 
(e) No adjustment relating to any Returns filed by HL has been proposed, formally or informally, by any Tax authority to HL or any

representative thereof.
 
(f) HL has no liability for any unpaid Taxes which has not been accrued for or reserved on HL’s balance sheets included in the HL Audited

Financial Statements for the most recent fiscal year ended, whether asserted or unasserted, contingent or otherwise, other than any liability for unpaid Taxes
that may have accrued since the date of such HL Financial Statements in connection with the operation of the business of HL in the ordinary course of
business or any liability for unpaid Taxes incurred in connection with the Transactions.

 
(g) HL has not taken, intends to take, or has agreed to take any action or is aware of any fact or circumstance that would prevent or impede,

or would reasonably be expected to prevent or impede, the Transactions from qualifying as a reorganization governed by Section 368 of the Code or an
integrated exchange within the meaning of Section 351 of the Code.
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5.17 Environmental Matters. Except for such matters that, individually or in the aggregate, would not reasonably be expected to result in a material

liability of HL: (i) HL has complied in all material respects with applicable Environmental Laws; (ii) neither HL nor, the knowledge of HL, any third party,
has caused any properties currently owned, leased or operated by HL to be contaminated with any Hazardous Substances; (iii) the properties formerly owned,
leased or operated by HL were not contaminated with Hazardous Substances during the period of ownership, leasing or operation by HL; (iv) as of the date
hereof, HL has not received notice that it is potentially liable for any Hazardous Substance disposal or contamination on any third party or public property
(whether above, on, or below ground or in the atmosphere or water); (v) as of the date hereof, HL has not received any written notice, demand, letter, claim,
or request for information alleging that HL may be in material violation of or have material liability under any Environmental Law; and (vii) HL is not
subject to any orders, decrees, injunctions, or other arrangements with any Governmental Entity or subject to any contractual indemnity or other agreement
with any third party relating to a material liability under any Environmental Law, including in relation to Hazardous Substances.

 
5.18 Brokers. Except as set forth in Schedule 5.18, HL has not incurred, and neither will incur, and has not entered into any contract, agreement,

understanding, arrangement or commitment pursuant to which Parent or the Surviving BVI Company or any of its direct or indirect subsidiaries could incur,
directly or indirectly, any liability for brokerage or finders’ fees or agent’s commissions or any similar charges in connection with this Agreement or any
transaction contemplated hereby.

 
5.19 Agreements, Contracts and Commitments.
 

(a) Except as set forth in the HL SEC Reports filed prior to the date of this Agreement or as set forth on Schedule 5.19(a), other than
confidentiality and non-disclosure agreements, there are no contracts, agreements, leases, mortgages, indentures, notes, bonds, Liens, license, permit,
franchise, purchase orders, sales orders or other understandings, commitments or obligations (including without limitation outstanding offers or proposals) of
any kind, whether written or oral, to which HL a party or by or to which any of the properties or assets of HL may be bound, subject or affected, which may
not be cancelled without penalty or liability by HL on less than 30 days’ or less prior notice (“HL Contracts”). All HL Contracts are listed in Schedule 5.19
other than those that are exhibits to the HL SEC Reports.

 
(b) Except as set forth in the HL SEC Reports filed prior to the date of this Agreement, each HL Contract was entered into at arms’ length

and in the ordinary course, is in full force and effect, and is valid and binding upon and enforceable against each of the parties thereto, except insofar as
enforceability may be limited by applicable bankruptcy, insolvency, reorganization, moratorium, or similar laws affecting creditors’ rights generally or by
principles governing the availability of equitable remedies. True, correct, and complete copies of all HL Contracts (or written summaries in the case of oral
HL Contracts) have been made available to the Company or Company counsel.

 
(c) Neither HL nor, to the knowledge of HL, any other party thereto is in breach of or in default under, and no event has occurred which

with notice or lapse of time or both would become a breach of or default under, any HL Contract, and no party to any HL Contract has given any written
notice of any claim of any such breach, default or event, which, individually or in the aggregate, are reasonably likely to have a Material Adverse Effect on
HL. Each HL Contract that has not expired by its terms is in full force and effect, except where such failure to be in full force and effect is not reasonably
likely to have a Material Adverse Effect on HL.
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5.20 Insurance. Except for directors’ and officers’ liability insurance, HL does not maintain any Insurance Policy.
 
5.21 Interested Party Transactions. Except as set forth in the HL SEC Reports, no employee, officer, director, or shareholder of HL or a member of

his or her immediate family is (a) indebted to HL nor is HL indebted (or committed to make loans or extend or guarantee credit) to any of them, other than
reimbursement for reasonable expenses incurred on behalf of HL or (b) to HL’s knowledge, directly or indirectly, interested in any material contract with HL
(other than such contracts as relate to the acquisition of such shareholder’s ownership of capital stock or other securities of HL).

 
5.22 HL Listing. The HL Ordinary Share, HL Warrants, HL Rights, and HL’s units are listed for trading on the Nasdaq Capital Market (“Nasdaq”).

Except as set forth in the HL SEC Reports, there is no, and there has never been any, action or proceeding pending or, to HL’s knowledge, threatened against
HL by Nasdaq with respect to any intention by such entity to prohibit or terminate the listing of HL Ordinary Shares on Nasdaq. None of HL or any of its
Affiliates has taken any action in an attempt to terminate the registration of the HL Ordinary Shares under the Exchange Act.

 
5.23 Trust Fund.
 

(a) As of the date hereof, HL has no less than $53.4 million invested in United States Government securities or money market funds
meeting the conditions under Rule 2a-7(d) promulgated under the Investment Company Act of 1940, as amended, in a trust account administered by
Continental (the “Trust Fund”).

 
(b) Schedule 5.23(b) sets forth, as of the date hereof, HL’s good faith estimate of all payments to be made out of the Trust Fund at or prior

to the Closing as directed in the trust termination letter, including all amounts payable (i) to Converting Shareholders, (ii) for income Tax or other Tax
obligations of HL prior to Closing, (iii) as repayment of HL Borrowings, if any, (iv) to EBC pursuant to the Business Combination Marketing Agreement
dated June 27, 2018, and (v) to satisfy all Transaction Expenses of the Parties hereto in connection with each of its operations and efforts to effect the
Transactions. Such schedule, together with the updated schedule required to be delivered pursuant to Section 8.13 below, is referred to as the “Trust
Disbursement Schedule” and the amounts referred to therein or otherwise made in respect thereof at the Closing are hereinafter referred to as the “Trust
Disbursements”.

 
(c) HL has performed all material obligations required to be performed by it to date under, and is not in material default, breach or

delinquent in performance or any other respect (claimed or actual) in connection with the Trust Fund, and no event has occurred which, with due notice or
lapse of time or both, would constitute such a default or breach thereunder. As of the date hereof, there are no claims or proceedings pending with respect to
the Trust Fund. As of the Effective Time, the obligations of HL to dissolve or liquidate pursuant to the HL Charter Documents shall terminate, and as of the
Effective Time, HL shall have no obligation whatsoever pursuant to the HL Charter Documents to dissolve and liquidate the assets of HL by reason of the
consummation of the Transactions. To the knowledge of HL, as of the date hereof, following the Effective Time, no HL Shareholder shall be entitled to
receive any amount from the Trust Fund except to the extent such HL Shareholder is a Converting Shareholder.
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(d) Assuming the accuracy of the representations and warranties of the Company, the Parent and the Company Shareholders contained

herein and the compliance by the Company, the Parent and the Company Shareholders with each of its respective obligations hereunder, HL believes that the
conditions to the use of funds in the Trust Fund as set forth herein will be satisfied and funds available in the Trust Fund (less all Trust Disbursements) will
be available to HL and the Company to fund on-going operations of the Company from and after the Closing Date.

 
5.24 Proxy Statement/Prospectus. None of the information relating to HL to be included in the Proxy Statement/Prospectus will, as of the date the

Proxy Statement/Prospectus (or any amendment or supplement thereto) is first mailed to the HL Shareholders, at the time of the HL Special Meeting, or at
the Effective Time, contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in light of the
circumstances under which they were made, not misleading.

 
5.25 No Additional Representations and Warranties; No Reliance. Except as provided in this Article V (as modified by the HL Schedule), neither

HL, any of its Affiliates, nor any of their respective directors, officers, employees, shareholders, partners, members or representatives has made, or is making,
any representation or warranty whatsoever to the Company, any Subsidiary, or their Affiliates, and no such Party shall be liable in respect of the accuracy or
completeness of any information provided to the Company, any Subsidiary or their Affiliates. HL acknowledges and agrees (on its own behalf and on behalf
of its Affiliates and their respective Representatives) that: (i) it has conducted its own independent investigation of the financial condition, results of
operations, assets, liabilities, properties and projected operations of the Company and its Subsidiaries; (ii) it has been afforded satisfactory access to the
books and records, facilities and personnel of the Company and its Subsidiaries for purposes of conducting such investigation; and (iii) except for the
representations and warranties set forth in Article III (as modified by the Company Schedule), Article IV, and Article VI, it is not relying on any
representations and warranties from any Person in connection with the transactions contemplated hereby.

 
5.26 Survival of Representations and Warranties. The representations and warranties of HL forth in this Agreement shall survive the Closing as set

forth in Section 11.4.
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ARTICLE VI

 
REPRESENTATIONS AND WARRANTIES OF PARENT AND MERGER SUB

 
Each of Parent and Merger Sub represents and warrants to HL and the Company (each with respect to itself only) as follows:
 
6.1 Organization and Qualification.
 

(a) Each of Parent and Merger Sub is duly incorporated, validly existing and in good standing under the laws of the state or country of its
incorporation and has the requisite corporate power and authority to own, lease and operate its assets and properties and to carry on its business as it is now
being conducted. Complete and correct copies of the Charter Documents of each of Parent and Merger Sub, as amended and currently in effect, have been
made available to HL or HL’s counsel.

 
(b) Each of Parent and Merger Sub is duly qualified or licensed to do business as a foreign corporation and is in good standing in each

jurisdiction where the character of the properties owned, leased, or operated by it or the nature of its activities makes such qualification or licensing
necessary, except for such failures to be so duly qualified or licensed and in good standing that would not, individually or in the aggregate, reasonably be
expected to have a Material Adverse Effect on Parent or Merger Sub.

 
6.2 Subsidiaries. Parent has no, and has never had any, direct or indirect subsidiaries or participations in joint ventures or other entities other than

Merger Sub. Merger Sub does not have, and has never had any, direct or indirect subsidiaries or participations in joint ventures or other entities. Except for
Parent’s ownership of Merger Sub, neither Parent nor Merger Sub owns, directly or indirectly, any equity or voting interest in any Person or has any
agreement or commitment to purchase any such interest, and has not agreed and is not obligated to make nor is bound by any written or oral agreement,
contract, subcontract, lease, binding understanding, instrument, note, option, warranty, purchase order, license, sublicense, insurance policy, benefit plan,
commitment or undertaking of any nature under which it may become obligated to make, any future investment in or capital contribution to any other Person.
Parent and Merger Sub do not have any assets or properties of any kind, do not now conduct and have never conducted any business, and have and will have
at the Closing no obligations or liabilities of any nature whatsoever, except for such obligations as are imposed under this Agreement.

 
6.3 Capitalization.
 

(a) The Parent has no limit in its authorized share capital and it has an issued and outstanding share capital of one ordinary share of
EUR1.00. The Memorandum and Articles of Association will be amended prior to the Closing as set forth in Section 8.2 hereunder. The authorized shares of
stock of Merger Sub is 100 ordinary shares, par value $0.01 per share, one (1) of which is issued and outstanding. Parent owns all of the outstanding equity
securities of Merger Sub, free and clear of all Liens.

 
(b) Except for this Agreement and the Transactions, as of the date hereof, there are no subscriptions, options, warrants, equity securities, or

other ownership interests, calls, rights (including preemptive rights), commitments or agreements of any character to which Parent or Merger Sub is a party
or by which it is bound obligating Parent or Merger Sub to issue, deliver or sell, or cause to be issued, delivered or sold, or repurchase, redeem or otherwise
acquire, or cause the repurchase, redemption or acquisition of, any shares of capital stock or other ownership interests of Parent or Merger Sub or obligating
any of them to grant, extend, accelerate the vesting of or enter into any such subscription, option, warrant, equity security, call, right, commitment, or
agreement. Neither Parent nor Merger Sub has any outstanding bonds, debentures, notes or other obligations the holders of which have or upon the
happening of certain events would have the right to vote (or which are convertible into or exercisable or exchangeable for securities having the right to vote)
with the shareholders or shareholders of Parent or Merger Sub on any matter.
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(c) Except contemplated by this Agreement, there are no registration rights, and there is no voting trust, proxy, rights plan, anti-takeover

plan, or other agreements or understandings to which Parent or Merger Sub is a party or by which Parent or Merger Sub is bound with respect to any of their
equity securities.

 
(d) Except as provided for in this Agreement, as a result of the consummation of the Transactions, no shares of capital stock, warrants,

options, or other securities of Parent or Merger Sub are issuable and no rights in connection with any shares, warrants, options, or other securities of Parent or
Merger Sub accelerate or otherwise become triggered (whether as to vesting, exercisability, convertibility or otherwise).

 
(e) No outstanding equity securities of Parent or Merger Sub are unvested or subjected to a repurchase option, risk of forfeiture, or other

condition under any applicable agreement with Parent or Merger Sub.
 
(f) The Parent Class A Ordinary Shares, Parent Class B Ordinary Shares, HL Parent Warrants and Parent Warrants to be issued by Parent in

connection with the Transactions, upon issuance in accordance with the terms of this Agreement, will be duly authorized and validly issued and such Parent
Class A Ordinary Shares, Parent Class B Ordinary Shares, HL Parent Warrants and Parent Warrants will be fully paid and nonassessable, free and clear of all
Liens.

 
6.4 Authority Relative to this Agreement. Each of Parent and Merger Sub has all necessary power and authority to: (i) execute, deliver and perform

this Agreement, and each ancillary document that Parent and Merger Sub, respectively, has executed or delivered or is to execute or deliver pursuant to this
Agreement, and (ii) carry out each of their obligations hereunder and thereunder and, to consummate the transactions contemplated hereby and thereby
(including the Transactions). The execution and delivery of this Agreement by Parent and Merger Sub and the consummation by Parent and Merger Sub of
the transactions contemplated hereby (including the Transactions) have been or will be duly and validly authorized by all necessary corporate action on the
part of Parent and Merger Sub (including the approval by their respective boards of directors), and no other corporate proceedings on the part of Parent or
Merger Sub are necessary to authorize this Agreement or to consummate the transactions contemplated hereby. This Agreement has been or will be duly and
validly executed and delivered by Parent and Merger Sub and, assuming the due authorization, execution and delivery thereof by the Company and HL,
constitutes the legal and binding obligation of Parent and Merger Sub, enforceable against Parent and Merger Sub in accordance with its terms, except as may
be limited by bankruptcy, insolvency, reorganization or other similar laws affecting the enforcement of creditors’ rights generally and by general principles of
equity.
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6.5 No Conflict; Required Filings and Consents.
 

(a) The execution, delivery, and performance of this Agreement by each of Parent and Merger Sub do not and shall not: (i) conflict with or
violate any of their respective Charter Documents, (ii) conflict with or violate any applicable Legal Requirements, or (iii) result in any breach of or constitute
a default (or an event that with notice or lapse of time or both would become a default) under, or materially impair any of their rights or alter the rights or
obligations of any third party under, or give to others any rights of termination, amendment, acceleration or cancellation of, or result in the creation of a Lien
on any of the properties or assets of Parent or Merger Sub, except, with respect to clauses (ii) and (iii), for any such conflicts, violations, breaches, defaults,
impairments, alterations or other occurrences that would not, individually and in the aggregate, have a Material Adverse Effect on Parent or Merger Sub.

 
(b) The execution and delivery of this Agreement by Parent and Merger Sub does not, and the performance of their respective obligations

hereunder will not, require any consent, approval, authorization or permit of, or filing with or notification to, any Governmental Entity, except (i) for
applicable requirements, if any, of the Securities Act, the Exchange Act, state securities laws, and the rules and regulations thereunder, and appropriate
documents with the relevant authorities of other jurisdictions in which Parent is qualified to do business, (ii) the qualification of the Surviving BVI Company,
the Company, or its Subsidiaries as a foreign corporation in those jurisdictions in which the business of such entities makes such qualification necessary, and
(iii) where the failure to obtain such consents, approvals, authorizations or permits, or to make such filings or notifications, would not, individually or in the
aggregate, reasonably be expected to (x) have a Material Adverse Effect on Parent or Merger Sub, or (y) prevent the consummation of the Transactions or
otherwise prevent Parent or Merger Sub from performing their material obligations under this Agreement on a timely basis.

 
6.6 Compliance. Each of Parent and Merger Sub has complied with all, and is not in violation of any, applicable Legal Requirements with respect to

the conduct of its business, or the ownership or operation of its business, except for failures to comply or violations which, individually or in the aggregate,
have not had and would not reasonably be expected to have a Material Adverse Effect on Parent or Merger Sub. The businesses and activities of Parent and
Merger Sub have not been and are not being conducted in violation of any applicable Legal Requirements, except for violations which, individually or in the
aggregate, have not had and would not reasonably be expected to have a Material Adverse Effect on Parent or Merger Sub. Neither Parent nor Merger Sub is
in default or violation in any material respect of any term, condition or provision of any applicable Charter Documents. No written notice of non-compliance
with any applicable Legal Requirements has been received by Parent or Merger Sub.

 
6.7 Litigation. There are no, and there never have been any, claims, suits, actions or proceedings pending against Parent or Merger Sub before any

court, governmental department, commission, agency, instrumentality, authority, or arbitrator.
 
6.8 Business Activities. Since its organization, neither Parent nor Merger Sub has conducted any business activities other than activities directed

toward the accomplishment of the Transactions. Neither Parent nor Merger Sub has any employees. Neither Parent nor Merger Sub owns or leases any real
property, personal property, or Intellectual Property. Parent and Merger Sub were each created for the purpose of facilitating the Transactions and have not
conducted any prior business activities, other than any such activities incidental to consummating the Transactions. Except as set forth in the Charter
Documents of each of Parent and Merger Sub, there is no agreement, commitment, exclusive license, judgment, injunction, order, or decree binding upon, or
to which such Person is a party, which has or would reasonably be expected to have the effect of prohibiting or materially impairing any business practice of
Parent or Merger Sub, or any acquisition of property by or the conduct of business by Parent or Merger Sub.
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6.9 Brokers. Neither Parent nor Merger Sub has incurred, and will not incur, and have not entered into any contract, agreement, understanding,

arrangement or commitment pursuant to which the Parent, the Surviving BVI Company, the Company, or any of its or their direct or indirect subsidiaries
could incur, directly or indirectly, any liability for brokerage or finders’ fees or agent’s commissions or any similar charges in connection with this
Agreement or any transaction contemplated hereby.

 
6.10 Interested Party Transactions. No officer, director, or shareholder of Parent or Merger Sub or a member of his or her immediate family is (a)

indebted to any of Parent or Merger Sub nor is Parent or Merger Sub indebted (or committed to make loans or extend or guarantee credit) to any of them,
other than reimbursement for reasonable expenses incurred on behalf of Parent or Merger Sub; or (b) directly or indirectly, interested in any material contract
with Parent or Merger Sub (other than such contracts as relate to the acquisition of such shareholder’s or shareholder’s ownership of capital stock or other
securities).

 
6.11 Board Approval. The board of directors of each of Parent and Merger Sub has, as of the date of this Agreement, unanimously (i) declared the

advisability of the Transactions and approved this Agreement in accordance with the Charter Documents of such entity, and (ii) determined that the
Transactions are in the best interests of the shareholders of such entity.

 
6.12 Proxy Statement/Prospectus. None of the information relating to Parent or Merger Sub to be included in the Proxy Statement/Prospectus will,

as of the date the Proxy Statement/Prospectus (or any amendment or supplement thereto) is first mailed to the HL Shareholders, at the time of the HL Special
Meeting, or at the Effective Time, contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements therein, in
light of the circumstances under which they were made, not misleading.

 
6.13 No Additional Representations and Warranties. Except as provided in this Article VI, neither Parent nor Merger Sub, any of their respective

Affiliates, nor any of their respective directors, officers, shareholders, or representatives has made, or is making, any representation or warranty whatsoever
to HL or its Affiliates, and no such Party shall be liable in respect of the accuracy or completeness of any information provided to HL or its Affiliates. Each
of Parent and Merger Sub acknowledges and agrees (on its own behalf and on behalf of its Affiliates and its Representatives) that: (i) it has conducted its own
independent investigation of the financial condition, results of operations, assets, liabilities, properties and projected operations of the Company and HL; (ii)
it has been afforded satisfactory access to the books and records, facilities and personnel of each of the Company and HL for purposes of conducting such
investigation; and (iii) except for the representations and warranties set forth in Article V (as modified by the HL Schedule), it is not relying on any
representations and warranties from any Person in connection with the transactions contemplated hereby.
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6.14 Survival of Representations and Warranties. The representations and warranties of Parent and Merger Sub set forth in this Agreement shall

survive the Closing as set forth in Section 11.4.
 

ARTICLE VII
 

CONDUCT PRIOR TO CLOSING
 

7.1 Conduct of Business by HL, the Company, Parent, and Merger Sub. During the period from the date of this Agreement and continuing until the
earlier of the termination of this Agreement pursuant to its terms and the Closing (the “Interim Period”), each of HL, the Company, the Company’s
Subsidiaries, Parent and Merger Sub shall, except to the extent that HL (in the case of a request by the Company) or the Company (in the case of a request by
HL) shall otherwise consent in writing (which consent shall not be unreasonably withheld, conditioned or delayed) or as set forth in Schedule 7.1 hereto or as
contemplated by this Agreement, carry on its business in the usual, regular and ordinary course consistent with past practices, in substantially the same
manner as heretofore conducted and in compliance with all applicable Legal Requirements (except as expressly contemplated by Schedule 7.1 hereto) and
use its commercially reasonable efforts consistent with past practices and policies to (i) preserve substantially intact its present business organization, (ii)
keep available the services of its present key officers and employees, (iii) preserve its relationships with key customers, suppliers, distributors, licensors,
licensees, and others with which it has significant business dealings. During the Interim Period, HL shall file all Certifications, registration statements,
reports, schedules, forms, statements, and other documents required to be filed or furnished to the SEC (“Additional HL SEC Reports”), which Additional
SEC Reports shall be prepared in accordance with the requirements of the Securities Act, the Exchange Act, and the Sarbanes-Oxley Act, as the case may be,
and the rules and regulations thereunder, and which will not contain any untrue statement of a material fact or omission of a material fact required to be stated
therein or necessary to make the statements therein, in light of the circumstances under which they were made, not misleading. In addition, except as required
or permitted by the terms of this Agreement or as set forth in Schedule 7.1 hereto, without the prior written consent of HL (in the case of a request by the
Company) or the Company (in the case of a request by HL), which consent shall not be unreasonably withheld, conditioned or delayed, during the Interim
Period, HL, the Company, the Company’s Subsidiaries, Parent, and Merger Sub shall not do any of the following:

 
(a) Waive any share repurchase rights, accelerate, amend or (except as specifically provided for herein) change the period of exercisability

of options or restricted stock, or reprice options granted under any employee, consultant, director or other stock plans or authorize cash payments in exchange
for any options granted under any of such plans;

 
(b) Grant any material severance or termination pay to (i) any officer or (ii) any employee, except pursuant to applicable Legal

Requirements, written agreements outstanding, or Plans or policies existing on the date hereof and as previously or concurrently disclosed or made available
to the other Party, or in the case of the Company and its Subsidiaries except in connection with the promotion, hiring or firing of any employee in the
ordinary course of business consistent with past practice;
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(c) Abandon, allow to lapse, transfer, sell, assign, or license to any Person or otherwise extend, amend or modify any material rights to any

Intellectual Property or enter into grants to transfer or license to any Person future patent rights, other than in the ordinary course of business consistent with
past practices;

 
(d) Declare, set aside or pay any dividends on or make any other distributions (whether in cash, stock, equity securities or property) in

respect of any capital stock (other than any such dividend or distribution by a Subsidiary of the Company to the Company or another such Subsidiary), or
split, combine or reclassify any capital stock or issue or authorize the issuance of any other securities in respect of, in lieu of or in substitution for any capital
stock;

 
(e) Purchase, redeem or otherwise acquire, directly or indirectly, any shares of capital stock or other equity securities or ownership

interests, except with respect to Converting Shareholders;
 
(f) Issue, deliver, sell, authorize, pledge or otherwise encumber, or agree to any of the foregoing with respect to, any shares of capital stock

or other equity securities or ownership interests or any securities convertible into or exchangeable for shares of capital stock or other equity securities or
ownership interests, or subscriptions, rights, warrants or options to acquire any shares of capital stock or other equity securities or ownership interests or any
securities convertible into or exchangeable for shares of capital stock or other equity securities or other ownership interests, or enter into other agreements or
commitments of any character obligating it to issue any such shares, equity securities or other ownership interests or convertible or exchangeable securities,
except as contemplated by Section 8.2 hereunder;

 
(g) Amend its Charter Documents in any material respect, except as contemplated by Section 8.2 hereunder;
 
(h) Acquire or agree to acquire by merging or consolidating with, or by purchasing any equity interest in or a material portion of the assets

of, or by any other manner, any business or any corporation, partnership, association, or other business organization or division thereof, or otherwise acquire
or agree to acquire outside the ordinary course of business any assets which are material, individually or in the aggregate, to the business of such Party or
enter into any joint ventures, strategic partnerships or alliances, or other arrangements that provide for exclusivity of territory or otherwise restrict such
Party’s ability to compete or to offer or sell any products or services to other Persons. For purposes of this paragraph, “material” includes the requirement
that, as a result of such transaction, financial statements of the acquired, merged, or consolidated entity be included in the Proxy Statement/Prospectus;

 
(i) Sell, lease, license, encumber or otherwise dispose of any properties or assets, except (A) sales in the ordinary course of business

consistent with past practice, and (B) the sale, lease or disposition of property or assets that are not material, individually or in the aggregate, to the business
of such Party (measured with all of its Subsidiaries, taken as a whole);

 
(j) Except incurrences of indebtedness under the Company’s existing credit facilities (and, in the case of the Company and its Subsidiaries,

extensions of credit in the ordinary course with employees and among the Company and its Subsidiaries), incur any indebtedness for borrowed money or
guarantee any such indebtedness of another Person or Persons (other than Affiliates), issue or sell any debt securities or options, warrants, calls or other rights
to acquire any debt securities, enter into any “keep well” or other agreement to maintain any financial statement condition or enter into any arrangement
having the economic effect of any of the foregoing;
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(k) Except as contemplated by Section 8.15 hereunder, or as otherwise required by applicable Legal Requirements or pursuant to an

existing Plan, policy or Company Contract, (i) adopt or materially amend any Plan (including any Plan that provides for severance), or enter into any
employment contract or collective bargaining agreement (other than in the ordinary course of business consistent with past practice), (ii) pay any special
bonus or special remuneration to any director or employee, except in the ordinary course of business consistent with past practices, or (iii) materially increase
the salaries or wage rates or fringe benefits (including rights to severance or indemnification) of its directors, officers, employees or consultants, except in the
ordinary course of business consistent with past practices;

 
(l) (i) Pay, discharge, settle or satisfy any material claims, liabilities or obligations (absolute, accrued, asserted or unasserted, contingent or

otherwise), or litigation (whether or not commenced prior to the date of this Agreement) other than the payment, discharge, settlement or satisfaction of any
claims, liabilities or obligations in the ordinary course of business consistent with past practices or in accordance with their terms, or recognized or disclosed
in the most recent Company Financial Statements or in the HL SEC Reports, as applicable, or incurred since the date of such financial statements, (ii) settle
any material litigation where the consideration given by the Party is other than monetary or to which an officer, director or employee of such Person is a party
in his or her capacity as such, or (iii) waive the benefits of, agree to modify in any material manner, terminate, release any Person from or knowingly fail to
enforce any material confidentiality or similar agreement to which the Company or any of its Subsidiaries is a party or of which the Company any of its
Subsidiaries is a beneficiary (other than with customers and other counterparties in the ordinary course of business consistent with past practices) or to which
HL is a party or of which HL is a beneficiary, as applicable;

 
(m) Except in the ordinary course of business consistent with past practices, modify in any material respect or terminate (other than in

accordance with its terms) any Company Material Contract or HL Contract, as applicable, or waive, delay the exercise of, release or assign any material
rights or claims thereunder;

 
(n) Except as required by law, U.S. GAAP, or IFRS, revalue any of its assets in any material manner or make any material change in

accounting methods, principles or practices;
 
(o) Except in the ordinary course of business consistent with past practices, incur or enter into any agreement, contract or commitment

requiring such Party to pay in excess of $1,000,000 in any 12-month period;
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(p) Make or rescind any Tax elections that, individually or in the aggregate, would be reasonably likely to adversely affect the Tax liability

or Tax attributes of such Party, settle or compromise any income Tax liability outside the ordinary course of business or, except as required by applicable
Legal Requirements, change any method of accounting for Tax purposes or prepare or file any Return in a manner inconsistent with past practice;

 
(q) Form or establish any subsidiary except in the ordinary course of business consistent with prior practice or as contemplated by this

Agreement;
 
(r) Permit any Person to exercise any of its discretionary rights under any Plan to provide for the automatic acceleration of any outstanding

options, the termination of any outstanding repurchase rights or the termination of any cancellation rights issued pursuant to such Plans;
 
(s) Make capital expenditures in excess of $500,000;
 
(t) Enter into any material transaction with or distribute or advance any assets or property to any of its officers, directors, partners,

shareholders, managers, members or other Affiliates other than (i) the payment of salary and benefits and the advancement of expenses in the ordinary course
of business consistent with prior practice or (ii) such distributions or advancements by a Subsidiary of the Company to the Company or another such
Subsidiary; or

 
(u) Agree in writing or otherwise agree or commit to take any of the actions described in Section 7.1(a) through (t) above.
 

Notwithstanding the foregoing, nothing in this Section 7.1 shall prohibit a Party from taking any action or omitting to take any action as required by
this Agreement.

 
7.2 Confidentiality; Access to Information.
 

(a) Confidentiality. The Parties agree that they shall be bound by that certain Non-Disclosure Agreement, dated as of May 14, 2020 (the
“Confidentiality Agreement”), by and between the Company and HL, with respect to all nonpublic information exchanged in connection with this Agreement
and the negotiations related thereto. The terms of the Confidentiality Agreement are hereby incorporated herein by reference and shall continue in full force
and effect until the Closing, at which time the Confidentiality Agreement shall terminate. If this Agreement is, for any reason, terminated prior to the
Closing, the Confidentiality Agreement shall continue in full force and effect, subject to Section 10.2(b) hereof.

 
(b) Access to Information.
 

(i) Subject to confidentiality obligations and similar restrictions that may be applicable to information furnished to the Company
or its Subsidiaries by third parties that may be in the Company’s or its Subsidiaries’ possession from time to time, and except for any information
which in the opinion of legal counsel of the Company would result in the loss of attorney-client privilege or other privilege from disclosure, the
Company will afford HL and its financial advisors, accountants, counsel and other representatives reasonable access during normal business hours,
upon reasonable notice, in such manner as to not interfere with the normal operation of the Company and its Subsidiaries, to the properties, books,
records and management personnel of the Company during the period prior to the Closing to obtain all information concerning the business,
including the status of business development efforts, properties, results of operations and personnel of the Company, as HL may reasonably request;
provided, that such access shall not include any invasive or intrusive investigations or other testing, sampling or analysis of any properties, facilities
or equipment of the Company or its Subsidiaries without the prior written consent of the Company. The Parties shall use commercially reasonable
efforts to make alternative arrangements for such disclosure where the restrictions in the preceding sentence apply. No information or knowledge
obtained by HL in any investigation pursuant to this Section 7.2(b)(i) will affect or be deemed to modify any representation or warranty contained
herein or the conditions to the obligations of the Parties to consummate the Transactions.
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(ii) Subject to confidentiality obligations and similar restrictions that may be applicable to information furnished to HL by third

parties that may be in HL’s possession from time to time, and except for any information which in the opinion of legal counsel of HL would result in
the loss of attorney-client privilege or other privilege from disclosure, HL will afford the Company and its financial advisors, underwriters,
accountants, counsel and other representatives reasonable access during normal business hours, upon reasonable notice, in such manner as to not
interfere with the normal operation of HL, to the properties, books, records and personnel of HL during the period prior to the Closing to obtain all
information concerning the business, including properties, results of operations and personnel of HL, as the Company may reasonably request. The
Parties shall use commercially reasonable efforts to make alternative arrangements for such disclosure where the restrictions in the preceding
sentence apply. No information or knowledge obtained by the Company in any investigation pursuant to this Section 7.2(b)(ii) will affect or be
deemed to modify any representation or warranty contained herein or the conditions to the obligations of the Parties to consummate the
Transactions.

 
7.3 Exclusivity. During the period from the date of this Agreement and continuing until the earlier of the termination of this Agreement pursuant to

its terms or the Closing, (a) the Company, Company Shareholders, Parent, and Merger Sub will not, and each will cause its respective Affiliates, employees,
agents, officers, directors and representatives not to, directly or indirectly, solicit or enter into discussions or transactions with, or encourage, or provide any
information to, any corporation, partnership or other entity or group (other than HL and its designees) concerning any merger, sale of ownership interests in
the Company (other than shares of (i) any indebtedness for borrowed money to the extent not convertible into equity securities of the Company as permitted
by this Agreement (including indebtedness evidenced by notes, bonds, debentures, credit agreement(s) or similar instruments or seller carryback financing in
acquisitions) and (ii) any instruments convertible into equity securities of the Company upon the consummation of the Transactions which are permitted by
this Agreement) and/or a material portion of the assets of the Company (other than immaterial assets or assets sold in the ordinary course of business), or a
recapitalization or similar transaction involving the Company and (b) HL will not, and will cause its Affiliates, employees, agents, officers, directors and
representatives not to, directly or indirectly, solicit or enter into discussions or transactions with, or encourage, or provide any information to, any
corporation, partnership or other entity or group (other than the Company and its designees) concerning any merger, purchase of ownership interests and/or
assets, recapitalization or similar business combination transaction. In addition, (x) the Company, Company Shareholders, Parent, and Merger Sub will, and
will cause its respective Affiliates, employees, agents, officers, directors and representatives to, immediately cease any and all existing discussions or
negotiations with any Person conducted heretofore with respect to any alternative merger, sale of ownership interests in and/or a material portion of the assets
of the Company (other than immaterial assets or assets sold in the ordinary course of business) or recapitalization or similar transaction involving the
Company and (y) HL will, and will cause its Affiliates, employees, agents, officers, directors and representatives to, immediately cease any and all existing
discussions or negotiations with any Person conducted heretofore with respect to any alternative merger, purchase of ownership interests and/or assets,
recapitalization or similar business combination transaction. The Company will promptly notify HL if it receives, or if any of its or its Affiliates’ employees,
agents, officers, directors or representatives receives any proposal, offer or submission with respect to a competing transaction after the date of this
Agreement. Notwithstanding the foregoing, the Company may respond to any such proposal, offer or submission by indicating only that the Company is
subject to an exclusivity agreement and is unable to provide any information related to the Company and its Subsidiaries or entertain any proposals or offers
or engage in any negotiations or discussions concerning a competing transaction for as long as that exclusivity agreement remains in effect. The Parties agree
that the rights and remedies for noncompliance with this Section 7.3 include specific performance, it being acknowledged and agreed that any breach or
threatened breach will cause irreparable injury to the non-breaching Party and that money damages would not provide an adequate remedy for such injury.
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7.4 Certain Financial Information.
 

(a) Within fifteen (15) Business Days after the end of each month between the date hereof and the earlier of the Closing Date and the date
on which this Agreement is terminated, the Company shall deliver to HL unaudited consolidated financial statements for such month, including a balance
sheet, statement of operations, statement of cash flows, and statement of shareholders’ equity, that are certified as correct and complete by the Company’s
Chief Executive Officer and Chief Financial Officer, prepared in accordance with IFRS applied on a consistent basis to prior periods (except as may be
indicated in the notes thereto), and fairly presenting in all material respects the financial position of the Company as of the date thereof and the results of
operations and cash flows for the period indicated, except that such financial statements need not contain notes and may be subject to normal adjustments that
are not expected to be material to the Company.

 
(b) During the period from the date of this Agreement and continuing until the earlier of the Closing Date and the date on which this

Agreement is terminated, the Company shall, and shall cause its auditors to (i) continue to provide HL and its Representatives reasonable access to all of the
financial information used in preparation of Company Financial Statements and the financial information furnished pursuant to Section 7.4(a), and (ii)
reasonably cooperate with any reviews performed by HL or its Representatives of any such Company Financial Statements or financial information.

 
7.5 Company Audited Financial Statements. Reasonably promptly after the date of this Agreement, and only to the extent required to be included in

the Proxy Statement, the Company shall deliver any consolidated audited financial statements of the Company to HL for the same time periods as the
Company Annual Financial Statements, together with an opinion of the Company’s auditing firm and all notes thereto (“Company Audited Financial
Statements”). The Company Audited Financial Statements shall comply as to form in all material respects, and be prepared in accordance, with IFRS (as
modified by the rules and regulations of the SEC) applied on a consistent basis throughout the periods involved and shall fairly present in all material
respects the consolidated financial position of the Company at the date thereof and the results of their operations and cash flows for the period therein
indicated.
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7.6 Commercially Reasonable Efforts. Upon the terms and subject to the conditions set forth in this Agreement, each of the Parties agrees to use its

commercially reasonable efforts to take, or cause to be taken, all actions, and to do, or cause to be done, and to assist and cooperate with the other parties in
doing, all things reasonably necessary, proper or advisable to consummate and make effective, in the most expeditious manner practicable, the Transactions,
including using commercially reasonable efforts to accomplish the following: (i) the taking of such reasonable acts necessary to cause the conditions
precedent set forth in Article IX to be satisfied, (ii) the obtaining of such reasonably necessary actions, waivers, consents, approvals, orders and
authorizations from Governmental Entities and the making of such reasonably necessary registrations, declarations and filings (including registrations,
declarations and filings with Governmental Entities, if any) and the taking of such reasonable steps as may be reasonably necessary to avoid any suit, claim,
action, investigation or proceeding by any Governmental Entity, (iii) the obtaining of such material consents, approvals or waivers from third parties required
as a result of the Transactions, including the consents referred to in Schedules 3.5 and 5.5, (iv) the defending of any suits, claims, actions, investigations or
proceedings, whether judicial or administrative, challenging this Agreement or the consummation of the Transactions, including seeking to have any stay or
temporary restraining order entered by any court or other Governmental Entity vacated or reversed, and (v) the execution or delivery of any additional
instruments reasonably necessary to consummate the transactions contemplated by, and to fully carry out the purposes of, this Agreement. Notwithstanding
anything herein to the contrary, nothing in this Agreement shall be deemed to require HL or the Company to agree to any divestiture by itself or any of its
Affiliates of shares of capital stock or of any business, assets or property, or the imposition of any material limitation on the ability of any of them to conduct
their business or to own or exercise control of such assets, properties and stock.

 
ARTICLE VIII

 
ADDITIONAL AGREEMENTS

 
8.1 Form F-4; Special Meeting.
 

(a) As soon as is reasonably practicable after receipt by Parent from HL and the Company of all financial and other information relating to
HL and the Company as is necessary for its preparation, Parent shall prepare and file with the SEC and with all other applicable regulatory bodies, the Form
F-4 with respect to the Parent Class A Ordinary Shares and HL Parent Warrants to be issued in the Merger, which Form F-4 will contain the Proxy
Statement/Prospectus to be used for the purpose of soliciting proxies from the HL Shareholders to vote in favor of (i) the adoption of this Agreement and the
approval of the Merger, including the issuance of the HL Merger Consideration (the “Merger Proposal”), (ii) the election to the board of directors of Parent of
the individuals identified on Schedule 8.2 for the class of director set forth opposite the name of such individual (the “Director Proposal”); (iii) the approval
of certain material differences between HL’s Charter Documents and Parent’s Charter Documents, to be effective from and after the Closing (the “Charter
Amendments Proposals”), (iv) the adoption of the Parent Plan (the “Plan Proposal”) and (v) approval of any other proposals reasonably agreed by HL and the
Company to be necessary or appropriate in connection with the transactions contemplated hereby (together with the Merger Proposal, Director Proposal,
Charter Amendments Proposals and Plan Proposal, the “HL Shareholder Matters”) at a meeting of HL Shareholders to be called and held for such purpose
(the “HL Special Meeting”). Without the prior written consent of the Company, the HL Shareholder Matters shall be the only matters (other than procedural
matters) which HL shall propose to be acted on by the HL Shareholders at the HL Special Meeting. The Parent Plan shall provide that a number of Parent
Class A Ordinary Shares in an amount to be mutually agreed by the Parties hereto shall be reserved for issuance pursuant to the Parent Plan. The Company
and HL shall each furnish to Parent all information as is necessary in connection with the preparation of the Proxy Statement/Prospectus. The Company and
HL, and each of their counsel shall be given a reasonable opportunity to review, comment on and approve in writing the preliminary Proxy
Statement/Prospectus prior to its filing with the SEC and any other amendments or documents filed with the SEC and Parent shall not file any documents
with the SEC without the prior written consent of the Company and HL, such consent not to be unreasonably withheld, conditioned or delayed. Parent shall
consider the comments of the Company and HL in good faith. Parent, with the assistance and written approval of the Company and HL, shall promptly
respond to any SEC comments on the Proxy Statement/Prospectus and shall otherwise use reasonable best efforts to cause the Proxy Statement/Prospectus to
be approved by the SEC as promptly as practicable. Parent shall also take any and all actions required to satisfy the requirements of the Securities Act and the
Exchange Act. Parent will advise the Company and HL promptly after it receives notice thereof, of: (A) the time when the preliminary Proxy
Statement/Prospectus has been filed; (B) in the event the preliminary Proxy Statement/Prospectus is not reviewed by the SEC, the expiration of the waiting
period in Rule 14a-6(a) under the Exchange Act; (C) in the event the preliminary Proxy Statement/Prospectus is reviewed by the SEC, receipt of oral or
written notification of the completion of the review by the SEC; (D) the filing of any supplement or amendment to the Proxy Statement/Prospectus; (E) any
request by the SEC for amendment of the Proxy Statement/Prospectus; (F) any comments from the SEC relating to the Proxy Statement/Prospectus and
responses thereto; and (G) requests by the SEC for additional information.
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(b) As soon as practicable following the SEC declaring the Form F-4 effective (the “SEC Approval Date”), HL shall (i) distribute the Proxy

Statement/Prospectus to the HL Shareholders, (ii) having, prior to the SEC Approval Date, established the record date therefor, duly call, give notice of,
convene and hold the HL Special Meeting in accordance with the BVI Companies Act and subject to the other provisions of this Agreement, and (iii) subject
to the other provisions of this Agreement, solicit proxies from such holders to vote in favor of the HL Shareholder Matters. Notwithstanding the foregoing
provisions of this Section 8.1(b), if on a date for which the HL Special Meeting is scheduled, HL reasonably determines that the HL Merger cannot be
consummated for any reason, HL shall have the right to make one or more successive postponements or adjournments of the HL Special Meeting, provided
that HL continues to satisfy its obligations under Section 8.1(d) below.

 
(c) Parent, HL, and the Company shall each comply with all applicable provisions of and rules under the Securities Act, Exchange Act, all

applicable provisions of the Corporate Law, as applicable, in the preparation, filing and distribution of the Form F-4 and the Proxy Statement/Prospectus, the
solicitation of proxies thereunder, and the calling and holding of the HL Special Meeting. Without limiting the foregoing, Parent, HL, and the Company shall
each ensure that each of the Proxy Statement/Prospectus does not, as of the date on which it is first distributed to HL Shareholders and as of the date of the
HL Special Meeting, contain any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements made in light of
the circumstances under which they were made, not misleading (provided that no Party shall be responsible for the accuracy or completeness of any
information relating to another Party or any other information furnished by another Party for inclusion in the Proxy Statement/Prospectus).

 
(d) HL, acting through its board of directors, shall include in the Proxy Statement/Prospectus the recommendation of its board of directors

that the HL Shareholders vote in favor of the HL Shareholder Matters, and shall otherwise use reasonable best efforts to obtain approval of the HL
Shareholder Matters. Subject to the fiduciary obligations of HL’s board of directors, neither HL’s board of directors nor any committee or agent or
representative thereof shall withdraw (or modify in a manner adverse to the Company), or propose to withdraw (or modify in a manner adverse to the
Company) the HL board of director’s recommendation that the HL Shareholders vote in favor of the adoption of the HL Shareholder Matters.

 
8.2 Conversion of Parent to Public Limited Company; Directors and Officers of Parent After Transactions. Prior to the Closing, the Parent shall

revise its Memorandum and Articles of Association to (i) change its name to Fusion Fuel PLC, or such other name as is acceptable to the Company
Shareholders, (ii) convert from a private limited company to a public limited company, (iii) incorporate the terms set forth on Schedule 8.2, and (iv) establish
a board of directors consistent with the terms set forth on Schedule 8.2; and HL hereby agrees to such revisions and will cooperate with Parent and the
Company as reasonably requested to implement such revisions. Except as otherwise agreed in writing by the Company and HL prior to the Closing, the
Parties shall take all necessary action so that all of the members of the board of directors of HL and all officers of HL resign effective as of the Closing unless
such member or officer is included on Schedule 8.2.

 
8.3 Intentionally Omitted.
 
8.4 Public Announcements.
 

(a) As promptly as practicable after execution of this Agreement (but in any event within four (4) Business Days thereafter), HL will
prepare and file with the SEC a Current Report on Form 8-K pursuant to the Exchange Act to report the execution of this Agreement (“Signing Form 8-K”),
the form and substance of which shall be approved in writing in advance by the Company.
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(b) Promptly after the execution of this Agreement, HL and the Company shall also issue a joint press release announcing the execution of

this Agreement (the “Signing Press Release”).
 
(c) At least five (5) days prior to Closing, Parent shall prepare a draft Shell Company Report on Form 20-F announcing the Closing,

together with, or incorporating by reference, the financial statements prepared by the Company and its accountant, and such other information that may be
required to be disclosed with respect to the Transactions in any report or form to be filed with the SEC (“Closing Form 20-F”), which shall be in a form
reasonably acceptable to HL and the Company. Prior to Closing, HL and the Company shall prepare a press release announcing the consummation of the
Transactions hereunder (“Closing Press Release”), which shall be in a form reasonably acceptable to HL and the Company. Concurrently with the Closing,
HL shall issue the Closing Press Release. Concurrently with the Closing, or as soon as practicable thereafter (but in any event within four (4) Business Days
thereafter), Parent shall file the Closing Form 20-F with the SEC.

 
8.5 Required Information.
 

(a) In connection with the preparation of the Signing Form 8-K, the Signing Press Release, the Form F-4, the Proxy Statement/Prospectus,
the Closing Form 20-F, the Closing Press Release or any other statement, filing, notice, or application made by or on behalf of HL, Parent or the Company to
any Governmental Entity or other third party in connection with Transactions (each, a “Reviewable Document”), and for such other reasonable purposes,
each of HL, the Company and Parent shall, upon request by the other, use commercially reasonable efforts (subject to applicable Legal Requirements and
contractual restrictions) to promptly furnish the other with all information concerning themselves, their Subsidiaries, and each of their and their Subsidiaries’
respective directors, officers, and shareholders (including the directors of Parent to be elected effective as of the Closing pursuant to Section 8.2 hereof) and
such other matters as may be reasonably necessary or advisable in connection with the Transactions and the preparation of such Reviewable Document.

 
(b) At a reasonable time prior to the filing, issuance, or other submission or public disclosure of a Reviewable Document by HL, Parent or

the Company, the other Parties shall each be given a reasonable opportunity to review and comment upon such Reviewable Document and give its consent to
the form thereof, such consent not to be unreasonably withheld, and each Party shall accept and incorporate all reasonable comments from the other Party to
any such Reviewable Document prior to filing, issuance, submission or disclosure thereof. Furthermore, HL, Parent and the Company shall cooperate and
mutually agree upon (such agreement not to be unreasonably withheld or delayed) any response to any SEC comments on any Reviewable Document and
shall otherwise use commercially reasonable efforts to cause the Form F-4 to be declared effective by the SEC as promptly as practicable, and keep the Form
F-4 effective as long as is necessary to consummate the Transactions.

 
(c) Any language included in a Reviewable Document that reflects the comments of the reviewing Party, as well as any text as to which the

reviewing Party has not commented upon after being given a reasonable opportunity to comment, shall be deemed to have been approved by the reviewing
Party and may henceforth be used by other Party in other Reviewable Documents and in other documents distributed by the other Party in connection with
the Transactions without further review or consent of the reviewing Party.
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(d) Prior to the Closing Date, the Company and HL shall notify each other as promptly as reasonably practicable (i) upon obtaining

knowledge of any event or circumstance which should be described in an amendment of, or supplement to, a Reviewable Document that has been filed with
or submitted to any Governmental Entity, and (ii) after the receipt by it of any written or oral comments of any Governmental Entity on, or of any written or
oral request by any Governmental Entity for amendments or supplements to, any such Reviewable Document, and shall promptly supply the other with
copies of all correspondence between it or any of its representatives and such Governmental Entity with respect to any of the foregoing filings or
submissions. HL and the Company shall use their respective commercially reasonable best efforts, after consultation with each other, to resolve all such
requests or comments with respect to any Reviewable Document as promptly as reasonably practicable after receipt of any comments of any Governmental
Entity. All correspondence and communications to any Governmental Entity made by HL or the Company with respect to the Transactions or any agreement
ancillary hereto shall, to extent permitted by applicable Legal Requirements, be considered to be Reviewable Documents subject to the provisions of this
Section 8.5.

 
8.6 No Securities Transactions. Neither the Company, Company Shareholders, Parent, Merger Sub nor HL, nor any of its respective controlled

Affiliates, directly or indirectly, shall engage in any purchases or sales of the securities of HL, the Company, or Parent, respectively, prior to the Effective
Time without the consent of the other Party. Each of the Company and HL shall use its commercially reasonable efforts to require each of its Affiliates that it
controls to comply with the foregoing requirement.

 
8.7 No Claim Against Trust Fund. Notwithstanding anything else in this Agreement, the Company acknowledges that it has read HL’s final

prospectus dated June 27, 2018 (“Final Prospectus”) and understands that HL has established the Trust Fund for the benefit of HL’s public shareholders and
that HL may disburse monies from the Trust Fund only (a) to HL’s public shareholders in the event they elect to convert their shares into cash in accordance
with HL’s Charter Documents and/or the liquidation of HL or (b) to HL after, or concurrently with, the consummation of a business combination. The
Company further acknowledges that, if the Transactions, or, upon termination of this Agreement, another business combination, are not consummated by July
2, 2020, or such later date as shall be set forth in an amendment to HL’s Amended and Restated Memorandum and Articles of Association for the purpose of
extending the date by which HL must complete a business combination, HL will be obligated to return to its shareholders the amounts being held in the Trust
Fund. Accordingly, the Company, on behalf of itself and its Affiliates, hereby waives all rights, title, interest or claim of any kind against HL to collect from
the Trust Fund any monies that may be owed to them by HL for any reason whatsoever, including but not limited to a breach of this Agreement by HL or any
negotiations, agreements or understandings with HL (whether in the past, present or future), and will not seek recourse against the Trust Fund at any time for
any reason whatsoever; provided that: (a) nothing herein shall serve to limit or prohibit the Company’s right to pursue a claim against HL pursuant to this
Agreement for legal relief against monies or other assets of HL held outside the Trust Fund or for specific performance or other equitable relief in connection
herewith and (b) nothing herein shall serve to limit or prohibit any claims that the Company may have in the future pursuant to this Agreement against HL’s
assets or funds that are not held in the Trust Fund. Furthermore, HL shall not execute any definitive agreement related to such business combination that (i)
attempts to prevent HL from so filing or pursuing any such claim, or (ii) permits the Person that survives such combination not to assume HL’s obligation for
damages in connection with this Agreement and the Transactions. This paragraph will survive the termination of this Agreement for any reason and will not
expire and will not be altered in any way without the express written consent of HL.
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8.8 Disclosure of Certain Matters. Each of HL and the Company will provide the others with prompt written notice of any event, development or

condition of which it obtains knowledge that (a) would cause, if existing or known on the date hereof, such Party’s representations and warranties to be or
become untrue or misleading or which would prevent it from consummating the Transactions, (b) had it existed or been known on the date hereof would have
been required to be discussed under this Agreement, (c) gives such Party any reasonable basis to believe that any of the conditions to the obligations of the
other Party set forth in Article IX will not be satisfied, (d) is of a nature that is or may be materially adverse to the operations, prospects, or condition
(financial or otherwise) of Parent, or (e) would require any amendment or supplement to the Form F-4 or the Proxy Statement/Prospectus. The Parties shall
have the obligation to supplement or amend the Company Schedule and HL Schedule being delivered concurrently with the execution of this Agreement with
respect to any matter hereafter arising or discovered which, if existing or known at the date of this Agreement, would have been required to be set forth or
described in such schedules. The obligations of the Parties to amend or supplement the Company Schedule and HL Schedule, respectively, shall terminate on
the Closing Date.
 

8.9 Securities Listing . Prior to the Effective Time, HL and Parent shall prepare and submit to Nasdaq, in accordance with all applicable laws and the
policies of Nasdaq, an application for the listing on Nasdaq of the Parent Class A Ordinary Shares and HL Parent Warrants, and use commercially reasonable
efforts to cause the Parent Class A Ordinary Shares and HL Parent Warrants to be approved for listing on Nasdaq prior to the Effective Time, subject to
official notice of issuance. The Company shall cooperate with HL and Parent as reasonably requested by HL to cause the listing application to be approved
by Nasdaq and shall promptly furnish to HL all information concerning the Company that may be required or reasonably requested in connection therewith.

 
8.10 Charter Protections; Directors’ and Officers’ Liability Insurance.
 

(a) All rights to indemnification for acts or omissions occurring through the Closing Date now existing in favor of the current directors and
officers of the Company under applicable Legal Requirement or as provided in the Charter Documents of the Company or in any indemnification agreements
shall survive and shall continue in full force and effect in accordance with their terms.
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(b) Without limiting any additional rights that any Person may have under any other agreement, for a period of six (6) years after the

Closing Date, each of Parent, the Surviving BVI Company, and the Company shall, jointly and severally, indemnify and hold harmless each present (as of
immediately prior to the Closing Date) and former officer, director, employee, fiduciary or agent of HL, the Company, the Parent or any Subsidiary (each, a
“D&O Indemnified Person”) against all claims, losses, liabilities, damages, judgments, inquiries, fines and reasonable fees, costs and expenses, including
attorneys’ fees and disbursements, incurred in connection with any claim, action, suit, proceeding or investigation, whether civil, criminal, administrative or
investigative, arising out of or pertaining to (i) the fact that the D&O Indemnified Person is or was an officer, director, employee, manager, managing
member, partner (general or limited), fiduciary or agent of HL, the Company or a Subsidiary or (ii) matters existing or occurring at or prior to the Closing
Date (including this Agreement and the transactions and actions contemplated hereby), whether asserted or claimed on or after the Closing Date, to the fullest
extent permitted under applicable law. In the event of any such claim, action, suit, proceeding or investigation, (x) each D&O Indemnified Person will be
entitled to advancement of expenses incurred in the defense of any claim, action, suit, proceeding or investigation from Parent within ten (10) business days
of receipt by Parent from the D&O Indemnified Person of a request therefor; provided that any Person to whom expenses are advanced provides an
undertaking, if and only to the extent required by applicable law and by the Charter Documents of HL, the Company, or the Subsidiary, as applicable, (y)
neither Parent, the Surviving BVI Company, the Company, nor any of its or their Affiliates shall settle, compromise or consent to the entry of any judgment
in any proceeding or threatened action, suit, proceeding, investigation or claim in which indemnification could be sought by such D&O Indemnified Person
hereunder, unless such settlement, compromise or consent includes an unconditional release of such D&O Indemnified Person from all liability arising out of
such action, suit, proceeding, investigation or claim (including all attorney’s fees and expenses) or such D&O Indemnified Person otherwise consents and (z)
Parent, the Surviving BVI Company, the Company, and its and their Affiliates shall cooperate in the defense of any such matter.

 
(c) For a period of six (6) years after the Closing Date, Parent shall not and shall not permit the Surviving BVI Company, the Company or

any Subsidiary to amend, repeal or otherwise modify any provision in its respective Charter Documents relating to the exculpation or indemnification
(including fee advancement) of any officers or directors (unless required by law), it being the intent of the parties that the D&O Indemnified Persons shall
continue to be entitled to such exculpation and indemnification (including fee advancement) to the full extent of the law. Parent shall, and shall cause the
Surviving BVI Company, the Company, and each Subsidiary to, honor and perform under all indemnification obligations owed to any of the D&O
Indemnified Persons.

 
(d) Upon the Closing, Parent shall purchase a prepaid insurance policy (i.e., “tail coverage”) which policy provides liability insurance

coverage for the D&O Indemnified Persons on no less favorable terms (including in amount and scope) as the policy or policies maintained by HL or the
Company immediately prior to the Closing for the benefit of such individuals for an aggregate period of not less than six (6) years with respect to claims
arising from acts, events or omissions that occurred at or prior to the Closing, including with respect to the Transactions. The cost of such policy shall be
borne by Parent. Such policy shall be from an insurance carrier with the same or better credit rating as the current insurance carrier(s) of HL and the
Company with respect to directors’ and officers’ liability insurance.
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(e) Upon the Closing, Parent shall purchase a directors’ and officers’ insurance policy in an amount to be mutually agreed by the Company

and HL which policy provides liability insurance coverage with respect to claims arising from acts, events or omissions that occur after the Closing. The cost
of such policy shall be borne by Parent. Such policy shall be from an insurance carrier with the same or better credit rating as the current insurance carrier(s)
of HL and the Company with respect to directors’ and officers’ liability insurance.

 
(f) If Parent or any of its successors or assigns (i) consolidates with or merges into any other Person and is not the continuing or surviving

entity of such consolidation or merger, or (ii) transfers or conveys all or substantially all of its properties and assets to any Person, then, in each such case, to
the extent necessary, proper provision will be made so that the successors and assigns of Parent assume the obligations set forth in this Section 8.10.

 
(g) The provisions of this Section 8.10 are intended to be for the benefit of, and will be enforceable by, each of the D&O Indemnified

Persons and may not be changed after Closing without the consent of the HL Representative and a majority of those D&O Indemnified Persons serving on
Parent’s board of directors after the Closing Date.

 
8.11 Insider Loans. The Company shall cause each Insider of the Company or its Subsidiaries to, at or prior to Closing (i) repay to the Company any

loan by the Company to such Insider and any other amount owed by such Insider to the Company; and (ii) cause any guaranty or similar arrangement
pursuant to which the Company has guaranteed the payment or performance of any obligations of such Insider to a third party to be terminated.

 
8.12 HL Borrowings. Through the Closing, HL shall be allowed to borrow funds from its directors, officers, shareholders, and each of their

Affiliates to meet its reasonable capital requirements, with any such loans to be made only as reasonably required by the operation of HL in due course on a
non-interest bearing basis and be repayable in cash at Closing (or convertible into securities of HL as described in the Final Prospectus) (such aggregate
amount of outstanding borrowings, the “HL Borrowings”).

 
8.13 Trust Fund Disbursement. Upon satisfaction or waiver of the conditions set forth in Article IX and provision of notice to Continental (which

notice HL shall provide in accordance with the terms of the Trust Agreement), in accordance with and pursuant to the Trust Agreement, at the Closing, HL
shall cause the documents, opinions, and notices required to be delivered to Continental pursuant to the Trust Agreement to be so delivered, including
providing Continental with the trust termination letter. The trust termination letter shall include an updated Trust Disbursement Schedule to reflect the
amount of all payments to be made out of the Trust Fund (or to Parent for further disbursement thereof) at or prior to the Closing, accrued to the date of the
Closing, which shall be prepared by HL with the assistance of the Company, which up-dated schedule shall constitute the Trust Disbursement Schedule. HL
shall use its best efforts to cause Continental to, and Continental shall thereupon be obligated to, distribute the Trust Fund as directed in the trust termination
letter, including all amounts payable as set forth in the Trust Disbursement Schedule and all remaining funds to Parent. Thereafter, the Trust Fund shall
terminate, except as otherwise provided therein. All liabilities and obligations of HL due and owing or incurred at or prior to the Closing Date shall be paid
as and when due, including all amounts payable as set forth herein.
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8.14 Intended Tax Treatment. On or after the date hereof, none of the Parties shall take any action, or fail to take any action, and following the

Transactions the Parent shall prevent the Company and Surviving BVI Company from taking any action or failing to take any action, which action or failure
to act would reasonably be expected to prevent or impede the Transactions from qualifying as a reorganization governed by Section 368 of the Code or an
exchange governed by Section 351 of the Code, as applicable. The Parties will in all Tax Returns report the Transactions in a manner consistent with such tax
treatment, and no Party will take a position inconsistent with that treatment, unless required to do otherwise pursuant to a final determination as defined in
Section 1313(a) of the Code (or pursuant to any similar provision of applicable state, local or foreign Legal Requirements). For the avoidance of doubt, the
receipt of any portion of the Contingent Consideration shall be treated and reported for income tax purposes as being received as additional merger
consideration as part of the “reorganization” in accordance with the Code.

 
8.15 Incentive Equity Plan. Prior to the Closing Date, Parent shall cause to be adopted the Parent Plan, the proposed form and terms of which shall

be prepared and delivered by the Company and which shall be reasonably acceptable to HL. Parent shall file with the SEC a registration statement on Form
S-8 (or any successor form or comparable form in another relevant jurisdiction) relating to Parent Class A Ordinary Shares issuable pursuant to the Parent
Plan. Such registration statement shall be filed no later than sixty (60) days after the date of the Closing Form 20-F (or as soon as reasonably practicable after
the expiration of such sixty (60)-day period that registration of shares on Form S-8 (or any successor form or comparable form in another relevant
jurisdiction) first becomes available to Parent), and Parent shall use commercially reasonable efforts to maintain the effectiveness of such registration
statement for so long as any awards issued under the Parent Plan remain outstanding.

 
8.16 Employment Agreements. Prior to the Closing Date, the Company shall enter into employment agreements, in a form which is reasonably

acceptable to the Company and HL, with the Company executives listed in Schedule 8.16 on terms reasonably acceptable to such executives (the
“Employment Agreements”).

 
8.17 Third Party Consents. Each Party shall, and shall cause its Subsidiaries and Affiliates to (a) use commercially reasonable efforts to assemble,

prepare, and file any information (and, as needed, to supplement such information) as may be reasonably necessary to obtain as promptly as practicable all
governmental and regulatory consent required to be obtained in connection with the Transactions, (b) use commercially reasonable efforts to obtain all
consents and approvals of third parties that such Party or its Subsidiaries or Affiliates is required to obtain in order to consummate the Transactions, and (c)
take such other action as may reasonably be necessary or as the other Party may reasonably request to satisfy the conditions set forth in Article IX or
otherwise to comply with this Agreement and to consummate the Transactions as soon as practicable.

 
8.18 Amendment to the Stock Escrow Agreement. HL shall enter into an amendment to the Stock Escrow Agreement to add Parent as a party, reflect

the forfeiture of HL Ordinary Shares by the Sponsors pursuant to Section 2.6, and change all references of HL Ordinary Shares to Parent Class A Ordinary
Shares.
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8.19 Amendment to the Warrant Agreement. Parent and HL shall (a) enter into an assignment and assumption agreement pursuant to which HL will

assign to Parent all of its rights, interests, and obligations in and under the Warrant Agreement and (b) amend the Warrant Agreement to change all references
of HL Warrants to HL Parent Warrants (and all references of HL Ordinary Shares underlying such warrants to Parent Class A Ordinary Shares), which shall
cause each outstanding HL Warrant to represent the right to receive, on the Closing Date, that number of whole Parent Class A Ordinary Shares equal to the
number of HL Ordinary Shares that were issuable upon exercise of such HL Warrant immediately prior to the Effective Time, and add the Parent Warrants to
be issued to the Company Shareholders in the Share Exchange as warrants covered by the Warrant Agreement (collectively, the “Amended Warrant
Agreement”). Certificates representing the HL Warrants need not be surrendered and exchanged because of adjustments made pursuant to this Section 8.19;
provided however, that any holder of HL Warrants may at any time surrender to Parent certificate(s) representing such HL Warrants and request replacement
certificates representing the HL Parent Warrant received in exchange therefor, which shall not affect the interest of any such warrantholders and shall only be
adjusted as set forth in this Section 8.19. Parent shall issue any such replacement certificates representing HL Parent Warrants within ten (10) Business Days
of its receipt of a written request from the holder of an HL Warrant.

 
8.20 Transfer Restrictions. The Company Shareholders shall not transfer the Parent Class B Ordinary Shares to be received as Company

Consideration hereunder (including the Parent Class B Ordinary Shares included in the Escrow Fund) or the Parent Class A Ordinary Shares issuable as
Contingent Consideration or upon exercise of Parent Warrants (if issued prior to the end of the following periods), except to Permitted Transferees, for a
period ending on the one-year anniversary of the Closing Date, or earlier if, subsequent to the Closing Date, Parent consummates a liquidation, merger, stock
exchange or other similar transaction which results in all of Parent’s shareholders having the right to exchange their ordinary shares for cash, securities or
other property. The book entry positions or certificates evidencing Parent Class A Ordinary Shares and Parent Class B Ordinary Shares issued hereunder will
each include prominent disclosure or bear a prominent legend evidencing the fact that such shares are subject to such transfer restrictions.

 
8.21 Sublease Agreement. At or prior to the Closing, the Company shall execute and deliver a sublease agreement with MagP Inovação, S.A. as

sublessor, and obtain all requisite approvals in connection therewith, on terms no less favorable to the Company than would be obtained from an independent
third party and otherwise reasonably acceptable to HL.

 
8.22 Registration Rights Agreement. At or prior to the Closing, Parent shall execute and deliver a Registration Rights Agreement in a form to be

mutually agreed upon in substance reasonable and customary for transactions of a similar nature, pursuant to which, among other things, Parent will register
for resale under the Securities Act Parent Class A Ordinary Shares issued or issuable pursuant to this Agreement (including the Parent Class A Ordinary
Shares issuable upon conversion of the Parent Class B Ordinary Shares issued hereunder, the Parent Class A Ordinary Shares issuable upon exercise of the
Parent Warrants, any and all earned Contingent Consideration and the Parent Class A Ordinary Shares issuable upon exercise of the Parent Warrants that are
issued as Contingent Consideration).
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8.23 Shareholders Agreement. At or prior to the Closing, Parent, the Company Shareholders and the Sponsor shall enter into an agreement

(“Shareholders Agreement”) pursuant to which, among other things, the Company Shareholders will have the right to nominate up to four members of
Parent’s board of directors, and the Sponsors will have the right to nominate up to three members of Parent’s board of directors, following the consummation
of the Transactions.

 
8.24 Reservation of Shares. At all times while any HL Parent Warrants or Parent Warrants issuable hereunder are outstanding, the Parent shall

authorize and reserve for issuance, and will at all times keep reserved for issuance, the maximum number of Parent Class A Ordinary Shares as will be
issuable upon the exercise of all outstanding Warrants from time to time. All such Parent Class A Ordinary Shares that shall be so issuable shall be duly and
validly issued, fully paid and non-assessable and will be free from preemptive rights, all taxes, liens and charges in respect of the issue thereof (other than
taxes in respect of any transfer occurring contemporaneously or otherwise specified herein).

 
8.25 Extension Proxy Statement.
 

(a) At such time as mutually agreed by HL and the Company, HL shall prepare (with the Company’s reasonable cooperation) and file with
the SEC, a mutually acceptable proxy statement (such proxy statement, together with any amendments or supplements thereto, the “Extension Proxy
Statement”) to amend HL’s Amended and Restated Memorandum and Articles of Association to extend the time period for HL to consummate a Business
Combination (as defined in the Amended and Restated Memorandum and Articles of Association) from July 2, 2020 to a date mutually agreed upon by HL
and the Company (the “Extension Proposal”). HL shall use its best efforts to cause the Extension Proxy Statement to comply with the rules and regulations
promulgated by the SEC, and to have the Extension Proxy Statement cleared by the SEC as promptly as practicable after such filing.

 
(b) Each of HL and the Company shall ensure that none of the information supplied by or on its behalf for inclusion or incorporation by

reference in the Extension Proxy Statement will, at the date it is first mailed to the HL Shareholders and at the time of the Extension Shareholders’ Meeting,
contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements
therein, in light of the circumstances under which they are made, not misleading. If at any time prior to the Extension Shareholders’ Meeting any information
relating to HL, the Company, the Parent, Merger Sub, or any of their respective Subsidiaries, Affiliates, directors or officers is discovered by HL or the
Company, which is required to be set forth in an amendment or supplement to the Extension Proxy Statement, so that such document would not include any
misstatement of a material fact or omit to state any material fact necessary to make the statements therein, in light of the circumstances under which they
were made, not misleading, the Party which discovers such information shall promptly notify the other Parties and an appropriate amendment or supplement
describing such information shall be filed promptly with the SEC and, to the extent required by applicable Legal Requirements, disseminated to the HL
Shareholders.
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(c) At such time as mutually agreed by HL and the Company, HL shall (i) cause the Extension Proxy Statement to be disseminated to

holders of HL Ordinary Shares in compliance with applicable Legal Requirements, (ii) duly give notice of and convene and hold a meeting of its
shareholders (the “Extension Shareholders’ Meeting”) in accordance with its Amended and Restated Memorandum and Articles of Association and the
Nasdaq Listing Rules, (iii) solicit proxies from the HL Shareholders to vote in favor of each of the Extension Proposal, and (iv) provide the HL Shareholders
with the opportunity to elect to effect a share redemption in accordance with the terms of HL’s Amended and Restated Memorandum and Articles of
Association. HL shall, through its board of directors, recommend to its shareholders the approval of the Extension Proposal (the “HL Extension Approval”),
and include such recommendation in the Extension Proxy Statement. The board of directors of HL shall not withdraw, amend, qualify or modify its
recommendation to the HL Shareholders that they vote in favor of the Extension Proposal. To the fullest extent permitted by applicable Legal Requirements,
(x) HL’s obligations to establish a record date for, duly call, give notice of, convene and hold the Extension Shareholders’ Meeting shall not be affected by
any modification in the recommendation of its board of directors with respect to the Extension Proposal, (y) HL shall establish a record date for, duly call,
give notice of, convene and hold the Extension Shareholders’ Meeting and submit for approval the Extension Proposal and (z) if the HL Extension Approval
has not been obtained at any such Extension Shareholders’ Meeting, HL shall promptly continue to take all such necessary actions and hold additional
Extension Shareholders’ Meetings in order to obtain the HL Extension Approval.

 
ARTICLE IX

CONDITIONS TO THE TRANSACTION
 

9.1 Conditions to Obligations of Each Party to Effect the Transactions. The respective obligations of each Party to this Agreement to effect the
Transactions shall be subject to the satisfaction as of the Closing Date of the following conditions, any one or more of which may be waived (if legally
permitted) in writing by all of such parties:

 
(a) HL Shareholder Matters. The HL Shareholder Matters shall have been duly approved and adopted by the affirmative vote of the HL

Shareholders required under HL’s Charter Documents and the applicable provisions of the BVI Companies Act.
 
(b) HL Net Tangible Assets. HL shall have at least $5,000,001 of net tangible assets immediately prior to or upon the Closing after taking

into account the exercise by Converting Shareholders of their right to convert their shares into a pro rata share of the Trust Fund in accordance with HL’s
Charter Documents.

 
(c) No Order. No Governmental Entity shall have enacted, issued, promulgated, enforced or entered any statute, rule, regulation, executive

order, decree, injunction or other order (whether temporary, preliminary or permanent) which is in effect and which has the effect of making the Transactions
illegal or otherwise prohibiting consummation of the Transactions, substantially on the terms contemplated by this Agreement.

 

55



 

 
(d) Form F-4. The Form F-4 (including the Proxy Statement/Prospectus) shall have become effective in accordance with the provisions of

the Securities Act, no stop order shall have been issued by the SEC which remains in effect with respect to the Form F-4, and no proceeding seeking such a
stop order shall have been threatened or initiated by the SEC which remains pending.

 
(e) Listing. The Parent Class A Ordinary Shares shall have been approved for listing on Nasdaq, subject only to official notice thereof.
 
(f) Valuation. HL shall have received a valuation of the Company from a third-party valuation firm with expertise in valuing companies in

the alternative energy or Green Hydrogen industry, determining that the fair market value of the Company as of the date of this Agreement is equal to at least
80% of the balance in the Trust Account (excluding taxes payable).

 
(g) Composition Agreement/SEAS. The Parent has entered into a composition agreement with the Irish Revenue Commissioners and a

Special Eligibility Agreement for Securities with The Depository Trust Company in respect of the Company Ordinary Shares, the Parent Class A Ordinary
Shares, the Parent Warrants, the HL Parent Warrants and the Parent Class B Ordinary Shares, as applicable, both of which are in full force and effect and are
enforceable in accordance with their terms.

 
(h) Amended Memorandum and Articles of Association. The Memorandum and Articles of Association of Parent shall have been amended

to implement the revisions set forth in Section 8.2.
 

9.2 Additional Conditions to Obligations of the Company, Company Shareholders, Parent and Merger Sub. The obligations of the Company, the
Company Shareholders, Parent and Merger Sub to consummate and effect the Transactions shall be subject to the satisfaction as of the Closing Date of each
of the following conditions, any of which may be waived, in writing, exclusively by the Company:

 
(a) Representations and Warranties. Each representation and warranty of HL contained in this Agreement that is (i) qualified as to

materiality or Material Adverse Effect shall have been true and correct (A) as of the date of this Agreement and (B) on and as of the Closing Date with the
same force and effect as if made on the Closing Date (except to the extent such representation and warranty expressly relates to an earlier date, and in such
case, shall be true and correct as of such earlier date) and, (ii) not qualified as to materiality or Material Adverse Effect shall have been true and correct in all
material respects (A) as of the date of this Agreement, (B) on and as of the Closing Date, and (C) with respect to the representation and warranty contained in
Section 5.3(g) only, also as of the SEC Approval Date with the same force and effect as if made on the Closing Date (except to the extent such representation
and warranty expressly relates to an earlier date, and in such case, shall be true and correct as of such earlier date). The Company shall have received a
certificate with respect to the foregoing signed on behalf of HL by an authorized officer of HL (“HL Closing Certificate”).
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(b) Agreements and Covenants. HL shall have performed or complied with all agreements and covenants required by this Agreement to be

performed or complied with by it on or prior to the Closing Date, except to the extent that any failure to perform or comply (other than a willful failure to
perform or comply or failure to perform or comply in all material respects with an agreement or covenant reasonably within the control of HL) does not, or is
not reasonably expected to, constitute a Material Adverse Effect with respect to HL (or, after the Closing, Parent or the Surviving BVI Company), and the HL
Closing Certificate shall include a provision to such effect.

 
(c) Secretary Certificate. The Company shall have received a certificate of the secretary or equivalent officer of HL certifying: (i) that

attached thereto are true and complete copies of all resolutions adopted by the board of directors of HL authorizing the execution, delivery, and performance
of this Agreement and the transactions contemplated hereby, and that all such resolutions are in full force and effect and are all of the resolutions of the board
of directors adopted in connection with the transactions contemplated hereby, (ii) that attached thereto are certificates of good standing, or the equivalent, of
HL from the Registrar of the British Virgin Islands, and from each state where it is qualified or licensed to do business as a foreign corporation, (iii) that
attached thereto is evidence that the HL Shareholder Matters have been approved, and (iv) the names and signatures of the officers of HL authorized to sign
this Agreement and the other documents to be delivered hereunder.

 
(d) No Litigation. No action, suit or proceeding shall be pending or threatened by any Governmental Entity which is reasonably likely to (i)

prevent consummation of any of the Transactions, (ii) cause any of the Transactions to be rescinded following consummation, or (iii) affect materially and
adversely the right of Parent or the Surviving BVI Company to own, operate or control any of the assets and operations of HL following the Transactions,
and no order, judgment, decree, stipulation or injunction to any such effect shall be in effect.

 
(e) Material Adverse Effect. No Material Adverse Effect with respect to HL shall have occurred since the date of this Agreement, and the

HL Closing Certificate shall include a provision to such effect.
 
(f) SEC Compliance. Immediately prior to Closing, HL shall be in compliance with the reporting requirements under the Securities Act and

Exchange Act, and the HL Closing Certificate shall include a provision to such effect.
 
(g) Trust Funds. The funds contained in the Trust Fund to be disbursed to Parent, after reduction for Trust Disbursements paid and to be

paid pursuant to the Trust Disbursement Schedule, together with any equity financing arranged after the date hereof and prior to the Closing, shall equal or
exceed €22,800,000.

 
(h) Shareholders Agreement. The Shareholders Agreement shall have been executed and delivered and shall be in full force and effect.
 
(i) Sponsor Agreement. The Sponsor Agreement shall have been executed and delivered and shall be in full force and effect.
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9.3 Additional Conditions to the Obligations of HL. The obligations of HL to consummate and effect the Transactions shall be subject to the

satisfaction as of the Closing Date of each of the following conditions, any of which may be waived, in writing, exclusively by HL:
 

(a) Representations and Warranties. Each representation and warranty of the Company, the Company Shareholders, Parent, and Merger Sub
contained in this Agreement that is (i) qualified as to materiality or Material Adverse Effect shall have been true and correct (A) as of the date of this
Agreement and (B) on and as of the Closing Date with the same force and effect as if made on the Closing Date (except to the extent such representation and
warranty expressly relates to an earlier date, and in such case, shall be true and correct as of such earlier date) and, (ii) not qualified as to materiality or
Material Adverse Effect shall have been true and correct in all material respects (A) as of the date of this Agreement and (B) on and as of the Closing Date
with the same force and effect as if made on the Closing Date (except to the extent such representation and warranty expressly relates to an earlier date, and
in such case, shall be true and correct as of such earlier date). HL shall have received a certificate with respect to the foregoing signed on behalf of the
Company, Parent, and Merger Sub by an authorized officer of each, and signed on behalf of the Company Shareholders by the Company Shareholders
Representative (“Company Closing Certificate”).

 
(b) Agreements and Covenants. The Company, the Company Shareholders, Parent, and Merger Sub shall have performed or complied with

all agreements and covenants required by this Agreement to be performed or complied with by them at or prior to the Closing Date except to the extent that
any failure to perform or comply (other than a willful failure to perform or comply or failure to perform or comply in all material respects with an agreement
or covenant reasonably within the control of the Company) does not, or is not reasonably expected to constitute a Material Adverse Effect respect to the
Company (or, after the Closing, Parent), and the Company Closing Certificate shall include a provision to such effect.

 
(c) Secretary Certificate. HL shall have received a certificate of the secretary or equivalent officer of the Company certifying: (i) that

attached thereto are true and complete copies of all resolutions adopted by the board of directors (or equivalent governing body) of each of the Company,
Parent, and Merger Sub authorizing the execution, delivery, and performance of this Agreement and the transactions contemplated hereby, and that all such
resolutions are in full force and effect and are all of the resolutions of the board of directors (or equivalent governing body) adopted in connection with the
transactions contemplated hereby, (ii) that attached thereto are certificates of good standing, or the equivalent (if applicable), of the Company, Parent, and
Merger Sub from the each state, province, or other jurisdiction where it is organized, or qualified or licensed to do business as a foreign corporation, and (iii)
the names and signatures of the officers of the Company, Parent, and Merger Sub authorized to sign this Agreement and the other documents to be delivered
hereunder.

 
(d) No Litigation. No action, suit or proceeding shall be pending or threatened by any Governmental Entity which is reasonably likely to (i)

prevent consummation of any of the Transactions, (ii) cause any of the Transactions to be rescinded following consummation or (iii) affect materially and
adversely the right of Parent to own, operate or control any of the assets and operations of the Company following the Transactions and no order, judgment,
decree, stipulation or injunction to any such effect shall be in effect.
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(e) Share Transfer Documents. The Company Shareholders shall have delivered or caused to be delivered to Parent duly completed and

executed share transfer forms in relation to all of the Company Ordinary Shares outstanding at the Effective Time, and any waivers, consents, or other
documents required to vest in Parent the full legal and beneficial ownership of all of the outstanding Company Ordinary Shares.

 
(f) Material Adverse Effect. No Material Adverse Effect with respect to the Company, Parent, or Merger Sub shall have occurred since the

date of this Agreement, and the Company Closing Certificate shall include a provision to such effect.
 
(g) Indemnification Escrow Agreement. The Indemnification Escrow Agreement shall have been executed and delivered and shall be in full

force and effect.
 
(h) Insider Loans. All outstanding loans or other indebtedness by the Company to any Insider shall have been repaid in full and all

outstanding guaranties and similar arrangements pursuant to which the Company has guaranteed the payment or performance of any obligations of any
Insider to a third party shall have been terminated.

 
(i) Amended Warrant Agreement. The Amended Warrant Agreement shall have been executed and delivered and shall be in full force and

effect.
 

ARTICLE X
 

TERMINATION
 

10.1 Termination. This Agreement may be terminated at any time prior to the Closing:
 

(a) by mutual written agreement of HL and the Company at any time;
 
(b) by either HL or the Company if the Transactions shall not have been consummated by January 2, 2021 (the “Outside Date”); provided,

however, that the right to terminate this Agreement under this Section 10.1(b) shall not be available to any Party whose action or failure to act has been a
principal cause of or primarily resulted in the failure of the Transactions to occur on or before such date and such action or failure to act constitutes a breach
of this Agreement;

 
(c) by either HL or the Company if a Governmental Entity shall have issued an order, decree, judgment or ruling or taken any other action,

in any case having the effect of permanently restraining, enjoining or otherwise prohibiting the Transactions, which order, decree, ruling or other action is
final and nonappealable;

 
(d) by the Company, upon a material breach of any representation, warranty, covenant or agreement on the part of HL set forth in this

Agreement, or if any representation or warranty of HL shall have become untrue, in either case such that the conditions set forth in Article IX would not be
satisfied as of the time of such breach or as of the time such representation or warranty shall have become untrue, provided, that if such breach by HL is
curable by HL prior to the Closing Date, then the Company may not terminate this Agreement under this Section 10.1(d) for thirty (30) days after delivery of
written notice from the Company to HL of such breach, provided HL continues to exercise commercially reasonable efforts to cure such breach (it being
understood that the Company may not terminate this Agreement pursuant to this Section 10.1(d) if it shall have materially breached this Agreement or if such
breach by HL is cured during such thirty (30)-day period);
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(e) by HL, upon a material breach of any representation, warranty, covenant or agreement on the part of the Company, Company

Shareholders, Parent, or Merger Sub set forth in this Agreement, or if any representation or warranty of the Company, Company Shareholders, Parent, or
Merger Sub shall have become untrue, in either case such that the conditions set forth in Article IX would not be satisfied as of the time of such breach or as
of the time such representation or warranty shall have become untrue, provided, that if such breach is curable by the Company, Company Shareholders,
Parent, or Merger Sub prior to the Closing Date, then HL may not terminate this Agreement under this Section 10.1(e) for thirty (30) days after delivery of
written notice from HL to the Company of such breach, provided the Company, Company Shareholders, Parent, and Merger Sub continue to exercise
commercially reasonable efforts to cure such breach (it being understood that HL may not terminate this Agreement pursuant to this Section 10.1(e) if it shall
have materially breached this Agreement or if such breach by the Company, Company Shareholders, Parent, or Merger Sub is cured during such thirty (30)-
day period);

 
(f) by either HL or the Company, if, at the HL Special Meeting (including any adjournments thereof), the HL Shareholder Matters shall fail

to be approved by the affirmative vote of the HL Shareholders required under HL’s Charter Documents and the BVI Companies Act;
 
(g) by either HL or the Company if, immediately prior to or upon consummation of the Transactions, HL will have less than $5,000,001 of

net tangible assets after taking into account the exercise by the Converting Shareholders of their rights to convert the HL Ordinary Shares held by them into
cash in accordance with HL’s Charter Documents; or

 
(h) by the Company if, immediately prior to consummation of the Mergers, it has not received an up-dated Trust Disbursement Schedule

that shows that funds contained in the Trust Fund, after reduction for all Trust Disbursements, together with net proceeds from any equity financing arranged
after the date hereof and prior to the Closing, shall not equal or exceed €22,800,000 or if any information contained in such Trust Disbursement Schedule is
inaccurate in any material respect.

 
10.2 Notice of Termination; Effect of Termination.
 

(a) Any termination of this Agreement under Section 10.1 above will be effective immediately upon (or, if the termination is pursuant to
Section 10.1(d) or Section 10.1(e) and the proviso therein is applicable, thirty (30) days after) the delivery of written notice of the terminating Party to the
other Parties.

 
(b) In the event of the termination of this Agreement as provided in Section 10.1, this Agreement shall be of no further force or effect and

the Transactions shall be abandoned, except for and subject to the following: (i) Sections 7.2(a), 8.7, 10.2 and 10.3, and Article XII (General Provisions),
shall survive the termination of this Agreement, and (ii) nothing herein shall relieve any Party from liability for any intentional and willful breach of this
Agreement by such Party occurring prior to such termination. Without limiting the foregoing, and except as provided in this Section 10.2, and subject to the
right to seek injunctions, specific performance or other equitable relief in accordance with Section 12.6, the Parties’ sole right prior to Closing with respect to
any breach of any representation, warranty, covenant or other agreement contained in this Agreement by another Party or with respect to the Transactions
shall be the right, if applicable, to terminate this Agreement pursuant to Section 10.1.
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10.3 Fees and Expenses. Except as otherwise set forth herein, all fees and expenses incurred in connection with this Agreement and the transactions

contemplated hereby shall be paid as a Trust Disbursement if the Transactions are consummated or shall be paid by the Party incurring such expenses if the
Transactions are not consummated.

 
ARTICLE XI

 
INDEMNIFICATION

 
11.1 Indemnification
 

(a) Subject to the terms and conditions of this Article XI (including without limitation the limitations set forth in Section 11.4), HL and
each of its respective representatives, successors, and permitted assigns (the “HL Indemnitees”) will be indemnified, defended, and held harmless by the
Company Shareholders, jointly and severally, but only to the extent of the Escrow Fund, from and against all Losses asserted against, resulting to, imposed
upon, or incurred by any HL Indemnitee by reason of, arising out of or resulting from:

 
(i) the inaccuracy or breach of any representation or warranty of the Company or the Company Shareholders contained in or made

pursuant to this Agreement, any Schedule or any certificate delivered by the Company or the Company Shareholders pursuant to this Agreement in
connection with the Closing;

 
(ii) the non-fulfillment or breach of any covenant or agreement of the Company contained in this Agreement; and
 
(iii) any claim, cause of action, right or remedy, or any action, asserted at any time by any Company Shareholder relating to the

allocation or entitlement to its Pro Rata Portion of Company Consideration pursuant to this Agreement, including any assertion of contractual,
employment or other rights to receive such Pro Rata Portion of Company Consideration and any assertion of rights to own or acquire any such
consideration, in each case, in excess of the amount or number of securities allocable to such Company Shareholder pursuant to this Agreement.
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(b) Subject to the terms and conditions of this Article XI (including without limitation the limitations set forth in Section 11.4), the

Company and its representatives, successors, and permitted assigns (the “Company Indemnitees” and together with the HL Indemnitees, the “Indemnitees”)
will be indemnified, defended, and held harmless by the Parent, but only to the extent of the Indemnification Pool, from and against all Losses asserted
against, resulting to, imposed upon, or incurred by any Company Indemnitee by reason of, arising out of or resulting from:

 
(i) the inaccuracy or breach of any representation or warranty of HL contained in or made pursuant to this Agreement, any

Schedule or any certificate delivered by any of HL pursuant to this Agreement in connection with the Closing; and
 
(ii) the non-fulfillment or breach of any covenant or agreement of any of HL contained in this Agreement.
 

(c) As used in this Article XI, the term “Losses” includes all losses, liabilities, damages, judgments, awards, orders, penalties, settlements,
costs and expenses (including, without limitation, interest, penalties, court costs and reasonable legal fees and expenses) including those arising from any
demands, claims, suits, actions, costs of investigation, notices of violation or noncompliance, causes of action, proceedings and assessments whether or not
made by third parties or whether or not ultimately determined to be valid. In no event shall “Losses” recoverable under this Agreement be deemed to include
(i) indirect, incidental or consequential damages, lost profits, business interruption, special or punitive damages and, in particular, no “multiple of profits” or
“multiple of cash flow” or similar valuation methodology shall be used in calculating the amount of any Losses, (ii) any damages caused by a change in law,
administrative practice, the making of any legislation, the withdrawal of extra statutory concession previously made by any taxation or revenue authority or
published interpretation of the law, after the date of this Agreement including any increase in the rates of taxation, or any imposition of Taxation or any
withdrawal of relief from taxation not in effect at the date of this Agreement whether or not the change purports to be effective retrospectively in whole or
part, (iii) any damages caused by any change in GAAP or IFRS, or (iv) any damages caused by any change in the accounting policies or practices of any
Party after the date of this Agreement.

 
11.2 Claims. Any action on account of a Loss (a “Claim”) may be asserted by the HL Representative on behalf of any HL Indemnitee or by the

Company Shareholder Representative on behalf of any Company Indemnitee by giving Parent written notice (a “Notice of Claim”) which sets forth (i) a brief
description of the nature of the Claim and (ii) the total amount of the actual out-of-pocket Loss or the anticipated potential Loss (including any costs or
expenses which have been or may be reasonably incurred in connection therewith). Failure to give prompt Notice of Claim or to provide copies of relevant
available documents or to furnish relevant available data will not constitute a defense (in whole or in part) to any Claim and will not affect the Company
Shareholders’ or Parent’s, as applicable in the capacity of indemnitors (the “Indemnitors”), duties or obligations under this Article XI, except to the extent
(and only to the extent that) such failure has adversely affected the ability of the Indemnitors to defend against or reduce their liability or caused or increased
such liability or otherwise caused the damages for which the Indemnitors are obligated to be greater than such damages would have been had the Indemnitee
given Parent prompt notice hereunder. Parent will have twenty (20) calendar days after its receipt of the Notice of Claim to investigate the matter or
circumstance alleged to give rise to the Claim, and the HL Representative or Company Shareholder Representative, as applicable, shall reasonably assist such
investigation by giving such information and access to Persons or records as Parent may reasonably request. If Parent does not respond to the Notice of
Claim within such twenty (20) calendar day period, Parent will be deemed to have irrevocably accepted the Claim, and such acceptance will be binding on
the Indemnitor. If Parent rejects the Claim, it shall, within such twenty (20) calendar day period, notify the HL Representative or Company Shareholder
Representative, as applicable, in writing of its rejection, specifying the factual or legal basis therefor, and Parent and the HL Representative or Company
Shareholder Representative, as applicable, shall negotiate in good faith to resolve the Claim. If the parties are unable to reach an agreement within ten (10)
calendar days after receipt by the HL Representative or Company Shareholder Representative, as applicable, of such rejection notice, then HL Representative
or Company Shareholder Representative, as applicable, may submit the Claim to JAMS Worldwide for binding arbitration under the Comprehensive
Arbitration Rules and Procedures, which arbitration will be conducted by a single arbitrator who shall be mutually agreed by Parent and the HL
Representative or Company Shareholder Representative, as applicable. If the parties are unable to agree on the arbitrator, the arbitrator shall be appointed by
JAMS. The arbitration shall be held in New York, New York, in the English language. The arbitrator’s fees will be split equally between the parties to the
arbitration and each party to the arbitration will be responsible for the payment of its own costs, attorneys’ fees, expert fees and all of its other fees, costs and
expenses in connection with any arbitration. The arbitrator’s decision will be final and binding as to all matters of substance and procedure and may be
enforced by an ex parte petition to the Supreme Court of the State of New York, County of New York, or any court having jurisdiction over the non-moving
party.
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11.3 Insurance Effect. To the extent that any Losses that are subject to indemnification pursuant to this Article XI are covered by insurance of the

Company, HL, Parent, or its or their Subsidiaries, Parent shall use commercially reasonable efforts to obtain the maximum recovery under such insurance;
however the Indemnitee (or HL Representative on behalf of an Indemnitee) will nevertheless be entitled to bring a claim for indemnification under this
Article XI in respect of such Losses and the time limitations set forth in Section 11.4 for bringing a claim of indemnification under this Agreement will be
tolled during the pendency of such insurance claim. The existence of a claim by an Indemnitee for monies from an insurer or against a third party in respect
of any Loss will toll any disbursement of the Escrow Fund, if applicable, pursuant to the indemnification provisions contained in this Article XI and the
Indemnification Escrow Agreement, if applicable. To the extent an Indemnitee receives proceeds from insurance or other amounts in respect of such Loss,
such proceeds shall reduce the amount of Losses subject to indemnification hereunder. Notwithstanding any other provisions of this Agreement, it is the
intention of the Parties that no insurer or any other third party will be (i) entitled to a benefit it would not be entitled to receive in the absence of the foregoing
indemnification provisions, or (ii) relieved of the responsibility to pay any claims for which it is obligated.

 
11.4 Limitations on Indemnification.
 

(a) The representations, warranties, covenants and agreements in this Agreement or in any writing delivered by the Parties in connection
with this Agreement will survive the Closing until on the tenth (10th) Business Day after Parent files its annual report for the year ending December 31, 2021
(the “Survival Period”). Any claim set forth in a Notice of Claim sent prior to the expiration of the Survival Period will survive until final resolution thereof.
Except as set forth in the immediately preceding sentence, no claim for indemnification under this Article XI may be brought after the end of the Survival
Period.
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(b) In no event shall the Company Shareholders’ aggregate indemnification obligations under this Agreement exceed the Escrow Fund.
 
(c) In no event shall Parent’s aggregate indemnification obligation under this Agreement exceed the Indemnification Pool.
 
(d) No amount shall be payable under this Article XI unless and until the aggregate amount of Losses otherwise payable by the Company,

on the one hand, or the Parent, on the other hand, exceeds €750,000 (the “Threshold”), in which case the Company or Parent, as applicable, shall be liable for
all Losses that exceed the Threshold.

 
11.5 Adjustments to Consideration. Amounts paid for indemnification under Article XI will be deemed to be an adjustment to the Company

Consideration or Merger Consideration, as applicable, except as otherwise required by applicable Legal Requirements.
 
11.6 Payments; Application of Escrow Fund.
 

(a) Once a Loss payable to an HL Indemnitee is agreed to by the HL Representative and Parent, or finally adjudicated to be payable
pursuant to this Article XI, then the HL Representative and Parent shall issue joint instructions to Continental to effect the forfeiture and cancellation of all or
a portion of the Escrow Fund, as appropriate, to satisfy such Losses (it being acknowledged that Continental will hold the remaining portion of the Escrow
Fund until final resolution of all claims for indemnification or disputes relating thereto). The Parent Class B Ordinary Shares to be cancelled in satisfaction of
Losses will be valued at a price per share equal to the five-day trailing average of the mean of the high and low trading prices of Parent Class A Ordinary
Shares on Nasdaq as of the five trading days immediately preceding the satisfaction of such Losses.

 
(b) Once a Loss payable to a Company Indemnitee is agreed to by the Company Shareholder Representative and Parent, or finally

adjudicated to be payable pursuant to this Article XI, then the Parent shall promptly issue to the Company Indemnitee such number of Parent Class A
Ordinary Shares from the Indemnification Pool equal to the dollar value of the Loss, with such Parent Class A Ordinary Shares valued at a price per share
equal to the five-day trailing average of the mean of the high and low trading prices of Parent Class A Ordinary Shares on Nasdaq as of the five trading days
immediately preceding the satisfaction of such Losses.

 
11.7 Exclusive Remedy. The Parties hereby acknowledge and agree that, from and after the Closing, the sole remedy of the Parties with respect to

any and all claims for money damages arising out of or relating to this Agreement shall be pursuant and subject to the requirements of the indemnification
provisions set forth in this Article XI. Notwithstanding any of the foregoing, nothing contained in this Article XI shall in any way impair, modify, or
otherwise limit a Party’s right to bring any claim, demand, or suit against any Person based upon actual fraud, it being understood that a mere breach of a
representation and warranty does not constitute fraud.
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ARTICLE XII

 
GENERAL PROVISIONS

 
12.1 Notices. All notices and other communications among the Parties shall be in writing and shall be deemed to have been duly given (i) when

delivered in person, (ii) when delivered after posting in the United States mail having been sent registered or certified mail return receipt requested, postage
prepaid, (iii) when delivered by FedEx or other nationally recognized overnight delivery service or (iv) when e-mailed during normal business hours (and
otherwise as of the immediately following Business Day), addressed as follows:

 
if to HL, to:
 

HL Acquisitions Corp.
499 Park Avenue, 12th Floor
New York, NY 10022
Attention: Jeffrey E. Schwarz
E-mail: jschwarz@metrocap.net
 

with a copy to:
 

Graubard Miller
The Chrysler Building
405 Lexington Avenue, 11th Floor
New York, New York 10174
Attention: David Alan Miller / Jeffrey M. Gallant
E-mail: dmiller@graubard.com / jgallant@graubard.com
 

if to the Company to:
 

Fusion Welcome – Fuel, S.A.
Ex-Siemens Facilities
Rua da Fabrica, S/N, Sabugo
2715-376, Almargem do Bispo
Portugal
Attention: Joao Teixeira Wahnon
Email: jwahnon@fusion-fuel.eu
 

with a copy to:
 

Feinberg Hanson LLP
855 Boylston Street, 8th Floor
Boston, Massachusetts 02116
Attention: David H. Feinberg, Esq.
Email: dfeinberg@feinberghanson.com
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12.2 Interpretation. The definitions of the terms herein shall apply equally to the singular and plural forms of the terms defined. Whenever the

context shall require, any pronoun shall include the corresponding masculine, feminine and neuter forms. When a reference is made in this Agreement to an
Exhibit or Schedule, such reference shall be to an Exhibit or Schedule to this Agreement unless otherwise indicated. When a reference is made in this
Agreement to Sections or subsections, such reference shall be to a Section or subsection of this Agreement. Unless otherwise indicated the words “include,”
“includes” and “including” when used herein shall be deemed in each case to be followed by the words “without limitation.” The table of contents and
headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement.
Reference to the Subsidiaries of an entity shall be deemed to include all direct and indirect Subsidiaries of such entity. References to a document or item of
information having been “made available” will be deemed to include the posting of such document or item of information in an electronic data room
accessible by HL or any of its representatives.

 
12.3 Counterparts; Electronic Delivery. This Agreement and each other document executed in connection with the Transactions, and the

consummation thereof, may be executed in one or more counterparts, all of which shall be considered one and the same document and shall become effective
when one or more counterparts have been signed by each of the Parties and delivered to the other Parties, it being understood that all Parties need not sign the
same counterpart. Delivery by electronic transmission to counsel for the other Party of a counterpart executed by a Party shall be deemed to meet the
requirements of the previous sentence.

 
12.4 Entire Agreement; Third Party Beneficiaries. This Agreement and the documents and instruments and other agreements among the Parties as

contemplated by or referred to herein, including the Exhibits and Schedules hereto, and the Confidentiality Agreement (which will terminate at the Closing)
(a) constitute the entire agreement among the Parties with respect to the subject matter hereof and supersede all prior agreements and understandings, both
written and oral, among the Parties and any of their respective Affiliates with respect to the Transactions; and (b) are not intended to confer upon any other
Person any rights or remedies hereunder (except as specifically provided in this Agreement, including Section 8.10). No representations, warranties,
covenants, understandings, agreements, oral or otherwise, relating to the Transactions exist between the Parties except as expressly set forth or referenced in
this Agreement and the Confidentiality Agreement.

 
12.5 Severability. In the event that any provision of this Agreement, or the application thereof, becomes or is declared by a court of competent

jurisdiction to be illegal, void or unenforceable, the remainder of this Agreement will continue in full force and effect and the application of such provision to
other Persons or circumstances will be interpreted so as reasonably to effect the intent of the Parties. The Parties further agree to replace such void or
unenforceable provision of this Agreement with a valid and enforceable provision that will achieve, to the extent possible, the economic, business and other
purposes of such void or unenforceable provision.
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12.6 Other Remedies; Specific Performance. Except as otherwise provided herein, any and all remedies herein expressly conferred upon a Party will

be deemed cumulative with and not exclusive of any other remedy conferred hereby, or by law or equity upon such Party, and the exercise by a Party of any
one remedy will not preclude the exercise of any other remedy. The Parties agree that irreparable damage would occur in the event that any of the provisions
of this Agreement were not performed in accordance with their specific terms or were otherwise breached. It is accordingly agreed that the Parties shall be
entitled to an injunction or injunctions to prevent breaches of this Agreement and to enforce specifically the terms and provisions hereof in any court of the
United States or any state having jurisdiction, this being in addition to any other remedy to which they are entitled at law or in equity. Each Party agrees that
it will not oppose the granting of specific performance and other equitable relief on the basis that the other parties have an adequate remedy at law or that an
award of specific performance is not an appropriate remedy for any reason at law or equity. The Parties acknowledge and agree that any Party seeking an
injunction to prevent breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement in accordance with this Section 12.6
shall not be required to provide any bond or other security in connection with any such injunction.

 
12.7 Governing Law. This Agreement shall be governed by and construed in accordance with the internal law of the State of New York regardless of

the law that might otherwise govern under applicable principles of conflicts of law thereof.
 
12.8 Consent to Jurisdiction; WAIVER OF TRIAL BY JURY. Each of the Parties irrevocably consents to the exclusive jurisdiction and venue of the

state courts of the State of New York, located in the County of New York (or, in the case of claims to which the federal courts have exclusive subject matter
jurisdiction, any federal courts of the United States of America sitting in the Southern District of New York) in connection with any matter based upon or
arising out of this Agreement or the Transactions (other than disputes relating to indemnification Claims, which shall be settled in accordance with the
procedures set forth in Section 12.4), agrees that process may be served upon them in any manner authorized by the laws of the State of New York for such
Persons and waives and covenants not to assert or plead any objection which they might otherwise have to such jurisdiction, venue and manner of service of
process. Each Party hereby agrees not to commence any legal proceedings relating to or arising out of this Agreement or the transactions contemplated
hereby in any jurisdiction or courts other than as provided herein. EACH OF THE PARTIES IRREVOCABLY WAIVES ANY AND ALL RIGHT TO
TRIAL BY JURY IN ANY ACTION BASED UPON, ARISING OUT OF OR RELATED TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY.

 
12.9 Rules of Construction. The Parties agree that they have been represented by counsel during the negotiation and execution of this Agreement

and, therefore, waive the application of any law, regulation, holding or rule of construction providing that ambiguities in an agreement or other document will
be construed against the Party drafting such agreement or document.

 
12.10 Assignment. No Party may assign either this Agreement or any of its rights, interests, or obligations hereunder without the prior written

approval of the other Parties. Subject to the first sentence of this Section 12.10, this Agreement shall be binding upon and shall inure to the benefit of the
Parties and their respective successors and permitted assigns.
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12.11 Amendment. This Agreement may be amended by the Parties at any time only by execution of an instrument in writing signed on behalf of

each of the Parties. The approval of this Agreement by the shareholders of any Party shall not restrict the ability of the board of directors of such Party to
terminate this Agreement in accordance with Section 10.1 or to cause such Party to enter into an amendment to this Agreement pursuant to this Section
12.11.

 
12.12 Extension; Waiver. At any time prior to the Closing, any party hereto may, to the extent legally allowed, (i) extend the time for the

performance of any of the obligations or other acts of the other Parties, (ii) waive any inaccuracies in the representations and warranties made to such Party
contained herein or in any document delivered pursuant hereto and (iii) waive compliance with any of the agreements or conditions for the benefit of such
Party contained herein. Any agreement on the part of a Party to any such extension or waiver shall be valid only if set forth in an instrument in writing signed
on behalf of such Party. Delay in exercising any right under this Agreement shall not constitute a waiver of such right.

 
12.13 Currency. Unless otherwise specified, all references to currency amounts in this Agreement shall mean United States dollars. Any United

States dollar amounts that need to be converted into Euros shall use the current prevailing exchange rate on the applicable date quoted by the Financial Times
(or such other source as the Company and the HL Representative shall reasonably agree in writing).

 
12.14 Schedules. The information furnished in the Schedules is arranged in sections corresponding to the Sections of this Agreement, and the

disclosures in any section of the Schedules shall qualify (a) the corresponding Section of this Agreement and (b) other Sections of this Agreement to the
extent (notwithstanding the absence of a specific cross-reference), that it is reasonably apparent on its face that such disclosure is also applicable to such
other Sections of this Agreement. The Schedules and the information and disclosures contained in such Schedules are intended only to qualify and limit the
representations and warranties of the parties contained in this Agreement and shall not be deemed to expand in any way the scope of any such representation
or warranty. The inclusion of any information in the Schedules shall not be deemed to be an admission or acknowledgment that such information is material
or outside the ordinary course of business. The inclusion of any fact or information in a Schedule is not intended to be construed as an admission or
concession as to the legal effect of any such fact or information in any proceeding between any party and any Person who is not a party.
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the date first written above.
 

 HL ACQUISITIONS CORP.
    
 By: /s/ Jeffrey Schwarz
  Name: Jeffrey Schwarz
  Title: Chief Executive Officer
    
 FUSION WELCOME – FUEL, S.A.
    
 By: /s/ João Teixeira Wahon
  Name: João Teixeira Wahnon
  Title: Director
    
 FUSION FUEL ATLANTIC LIMITED
    
 By: /s/ Frederico Figueira de Chaves
  Name: Frederico Figueira de Chaves
  Title: Director
    
 DOLYA HOLDCO 3 LIMITED
    
 By: /s/ João Teixeira Wahnon
  Name: João Teixeira Wahnon
  Title: Director
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 COMPANY SHAREHOLDERS:
    
 FUSION WELCOME, S.A.
    
 By: /s/ João Teixeira Wahnon
  Name: João Teixeira Wahnon
  Title: Director
    
 FALCFIVE, LDA.
    
 By: /s/ Vicente Falcão e Cunha
  Name: Vicente Falcão e Cunha
  Title: Director
    
 NUMBERBUBBLE, S.A.
    
 By: /s/ João Teixeira Wahnon
  Name: João Teixeira Wahnon
  Title: Director
    
 MAGNO EFEITO, S.A.
    
 By: /s/ Márcia Vicente
  Name: Márcia Vicente
  Title: Director
    
 KEY FAMILY HOLDING INVESTIMENTOS E

CONSULTORIA DE GESTAO, LDA.
    
 By: /s/ Frederico Figueira de Chaves
  Name: Frederico Figueira de Chaves
  Title: Director
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Exhibit A

Certain Definitions
 

“Affiliate” means, as applied to any Person, any other Person directly or indirectly controlling, controlled by or under direct or indirect common control with,
such Person. For purposes of this definition, “control” (including with correlative meanings, the terms “controlling,” “controlled by” and “under common
control with”), as applied to any Person, means the possession, directly or indirectly, of the power to direct or cause the direction of the management and
policies of such Person, whether through the ownership of voting securities, by contract or otherwise.
 
“Business Day” means a day other than a Saturday, Sunday or other day on which commercial banks in New York, New York are authorized or required by
law to close.
 
“Company Consideration” means (a) an aggregate of 2,125,000 Parent Class B Ordinary Shares, (b) Parent Warrants to purchase an aggregate of 2,125,000
Parent Class A Ordinary Shares, which Parent Warrants are (i) not redeemable by Parent and (ii) may be exercised for cash or on a cashless basis at the
holder’s option, in either case as long as the Parent Warrants are held by the Company Shareholders or their Affiliates and Permitted Transferees, and (c) the
Contingent Consideration issuable to Company Shareholders pursuant to this Agreement.
 
“Company Ordinary Shares” means the common shares of the Company.
 
“Company Intellectual Property” means any Intellectual Property that is owned by the Company, including software and software programs developed by the
Company.
 
“Company Product” means all products or service offerings of the Company and its Subsidiaries.
 
“Company Registered Intellectual Property” means all of the Company Intellectual Property that is the subject of an application, certificate, filing,
registration or other document issued, filed with, or recorded by any government or other legal authority.
 
“Company Securities” means the Company Ordinary Shares and each other equity security of the Company issued and outstanding prior to the Effective
Time.
 
“Contingent Consideration” means up to an aggregate of 1,137,000 Parent Class A Ordinary Shares and Parent Warrants to purchase up to an aggregate of
1,137,000 Parent Class A Ordinary Shares, issuable in accordance with the terms as set forth in Section 1.6. For the avoidance of doubt, at any time that
Contingent Consideration is issuable hereunder, each one Parent Class A Ordinary Share shall be issued with one Parent Warrant, which Parent Class A
Ordinary Share and Parent Warrant together shall have an agreed value of €10.73.
 
“Copyrights” means all copyrights, copyrights registrations and applications therefor, and all other rights corresponding thereto throughout the world.
 
“Environmental Law” means any federal, state, local or foreign law, regulation, order, decree, permit, authorization, opinion, common law or agency
requirement relating to: (i) the protection, investigation or restoration of the environment, health and safety (in relation to exposure to Hazardous
Substances), or natural resources; (ii) the handling, use, presence, disposal, release or threatened release of any Hazardous Substance or (iii) noise, odor,
wetlands, pollution, contamination or any injury or threat of injury to persons or property.
 

A-1



 

 
“Export Control Laws” means (i) all U.S. import and export laws (including those laws under the authority of U.S. Departments of Commerce (Bureau of
Industry and Security) codified at 15 CFR, Parts 700-799; Homeland Security (Customs and Border Protection) codified at 19 CFR, Parts 1-199; State
(Directorate of Defense Trade Controls) codified at 22 CFR, Parts 103, 120-130; and Treasury (Office of Foreign Assets Control) codified at 31 CFR, Parts
500-599) and (ii) all comparable applicable laws outside the United States.
 
“Form F-4” shall mean the registration statement on Form F-4 of Parent with respect to registration of the Parent Class A Ordinary Shares and HL Parent
Warrants to be issued as HL Merger Consideration.
 
“Governmental Entity” means any federal, state, provincial, municipal, foreign, or other court, judicial body, administrative agency, commission,
governmental or regulatory authority or similar body.
 
“Green Hydrogen” means hydrogen produced with renewable energy that results in no carbon emissions.
 
“Hazardous Substance” means any substance that is: (i) listed, classified or regulated pursuant to any Environmental Law; (ii) any petroleum product or by-
product, asbestos-containing material, lead-containing paint or plumbing, polychlorinated biphenyls, radioactive materials or radon; or (iii) any other
substance which is the subject of regulatory action by any Governmental Entity pursuant to any Environmental Law.
 
“HL Merger Consideration” means the Parent Class A Ordinary Shares and HL Parent Warrants issuable to securityholders of HL pursuant to this
Agreement.
 
“HL Ordinary Shares” means the ordinary shares of HL, par value $0.0001 per share.
 
“HL Preferred Shares” means the preferred shares of HL, par value $0.0001 per share.
 
“HL Securities” means the HL Ordinary Shares, HL Warrants, HL Rights, HL’s units, and each other equity security of HL issued and outstanding
immediately prior to the Effective Time.
 
“HL Shareholders” means the holders of HL Ordinary Shares.
 
“HL UPOs” means those certain unit purchase options to purchase an aggregate of 250,000 units of HL issued in HL’s initial public offering.
 
“IFRS” means the International Financial Reporting Standard as adopted by the European Union.
 
“Information Privacy and Security Laws” means all applicable laws concerning the privacy, data protection, transfer, or security of Personal Confidential
Information, including, to the extent applicable, the General Data Protection Regulation (EU), other state, and federal, data security laws, data breach
notification laws, and consumer protection laws.
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“Indemnification Pool” means 212,500 newly issued Parent Class A Ordinary Shares to be issued by Parent in accordance with the provisions of Article XI.
 
“Insider” means any individual who is an officer, director or employee of the Company or any of its Subsidiaries.
 
“Insurance Policies” means all material insurance policies and material fidelity and surety bonds covering the assets, business, equipment, properties,
operations, employees, officers and directors.
 
“Intellectual Property” means any or all of the following and all worldwide common law and statutory rights in, arising out of, or associated therewith:
(i) Patents; (ii) inventions (whether patentable or not), invention disclosures, improvements, trade secrets, proprietary information, know how, technology,
technical data and customer lists, and all documentation relating to any of the foregoing; (iii) Copyrights; (iv) software and software programs; (v) domain
names, uniform resource locators and other names and locators associated with the Internet (vi) industrial designs and any registrations and applications
therefor; (vii) Trademarks; (viii) all databases and data collections and all rights therein; (ix) all moral and economic rights of authors and inventors, however
denominated, and (x) any similar or equivalent rights to any of the foregoing (as applicable).
 
“knowledge” means actual knowledge or awareness as to a specified fact or event (i) in the case of the Company or Parent, of Joao Wahnon or Frederico
Figueira de Chaves, and (ii) in the case of HL or Merger Sub, Jeffrey Schwarz or Greg Drechsler.
 
“Legal Requirements” means any federal, state, local, municipal, foreign or other law, statute, constitution, principle of common law, resolution, ordinance,
code, edict, decree, rule, regulation, ruling or requirement issued, enacted, adopted, promulgated, implemented or otherwise put into effect by or under the
authority of any Governmental Entity.
 
“Lien” means any mortgage, pledge, security interest, encumbrance, lien, restriction or charge of any kind (including, without limitation, any conditional sale
or other title retention agreement or lease in the nature thereof, any sale with recourse against the seller or any Affiliate of the seller, or any agreement to give
any security interest).
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“Material Adverse Effect” when used in connection with the Company or HL, as the case may be, means any change, event, occurrence or effect,
individually or when aggregated with other changes, events, occurrences or effects, that has a materially adverse effect on the business or financial condition
of the Company and its Subsidiaries, taken as whole, or HL, as applicable, provided however that none of the following (or the effect of any of the following)
alone or in combination shall be deemed, in and of itself, to constitute, or be taken into account in determining whether there has been or will be, a Material
Adverse Effect: any changes, events, occurrences or effects arising out of, resulting from or attributable to (i) acts of war, sabotage or terrorism, or any
escalation or worsening of any such acts of war, sabotage or terrorism, (ii) earthquakes, hurricanes, tornados or other natural or man-made disasters, acts of
God or other force majeure events, (iii) any proposal, enactment or change in interpretation of, or other change in, applicable Legal Requirements, IFRS, U.S.
GAAP (or equivalent accounting practice in any other jurisdiction) or governmental policy or any development or effect of any investigation, audit or review
of the Company or any of its Subsidiaries by any Governmental Entity commencing from and after the date hereof, (iv) general conditions in the industries in
which the Company or any of its Subsidiaries operate, (v) the failure, in and of itself, of the Company or any of its Subsidiaries to meet any internal or
published projections, forecasts, estimates or predictions in respect of revenue, earnings or other financial or operating metrics before, on or after the date of
this Agreement (it being understood that the underlying facts giving rise or contributing to such failure or change may be taken into account in determining
whether there has been a Material Adverse Effect if otherwise contemplated by this definition), (vi) changes attributable to the public announcement or
pendency of the Transactions or the performance of this Agreement, including the impact thereof on relationships, contractual or otherwise, with customers,
suppliers, licensors, distributors, partners, providers and employees, (vii) any change in interest rates or economic, political, business, financial, commodity,
currency or market conditions generally, or (viii) any action taken or omitted to be taken by the Company or its Subsidiaries at HL’s direction or written
request, on the one hand, or by HL at the Company’s direction or written request, on the other hand, including in either case actions not taken as a result of
the failure of the other Party to consent to any action requiring such Party’s consent, or any action otherwise required or permitted to be taken or omitted to
be taken by this Agreement or to which the other Party has consented in writing; provided, however, in the case of the foregoing clauses (i), (ii), (iii), (iv) and
(vii), in the event that the Company and its Subsidiaries, taken as a whole, are materially and disproportionately affected by such change, event, occurrence
or effect relative to other participants in the business and industries in which the Company and its Subsidiaries operate, the extent (and only the extent) of
such adverse effect, relative to such other participants, on the Company or any of its Subsidiaries may be taken into account in determining whether there has
been a Material Adverse Effect.
 
“Parent Class A Ordinary Shares” means the Class A ordinary shares of Parent, par value $0.0001 per share.
 
“Parent Class B Ordinary Shares” means the Class B ordinary shares of Parent, par value $0.0001 per share.
 
“Parent Plan” means a management incentive equity plan to be adopted by Parent in connection with the transactions contemplated hereby.
 
“Parent Warrants” means the warrants to purchase Parent Class A Ordinary Shares.
 
“Patents” means all patents and applications therefor and all reissues, divisions, renewals, extensions, provisionals, continuations and continuations-in-part
thereof.
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“Permitted Liens” means (i) statutory Liens for Taxes, assessments or other governmental charges, in each case, not yet delinquent or the amount or validity
of which is being contested in good faith and for which adequate reserves have been established in accordance with U.S. GAAP or IFRS, as applicable, (ii)
mechanics’, carriers’, workers’, repairers’ and similar Liens arising or incurred in the ordinary course of business, (iii) zoning, entitlement and other land use
and environmental regulations promulgated by any Governmental Entity, (iv) covenants, conditions, restrictions, easements, rights of way, encumbrances,
defects, imperfections, irregularities of title or other Liens, if any, that would not reasonably be expected to have a Material Adverse Effect, (v) with respect
to any leased real property, (a) the interests and rights of the respective lessors with respect thereto and (b) any Lien permitted under the applicable lease
agreement and any ancillary documents thereto, (vi) Liens created by HL or its successors and assigns, (vii) Liens disclosed in the Company Schedule or the
HL Schedule, (viii) Liens (other than monetary liens) incurred in the ordinary course of business since the date of the most recent Financial Statement, (ix)
licenses to Intellectual Property granted in the ordinary course of business, (x) Liens securing the Company’s and its Subsidiaries’ existing credit facilities,
(xii) statutory or contractual Liens of lessors or Liens on the lessor’s or prior lessor’s interest, and (xiii) Liens of public record.
 
“Permitted Transferee” means (i) Parent or an Affiliate of Parent, (ii) if the transferor is an entity, (x) its shareholders, partners, or members upon the
transferee’s liquidation or (y) an entity, if such entity’s equity securities are 100% owned by the transferor or its shareholders, partners, or members, or (iii) if
the transferor is an individual, (x) a member of the transferor’s immediate family or a trust, the beneficiary of which is the transferor or a member of the
transferor’s immediate family, who receives Parent Securities from the transferor by bona fide gift for estate planning purposes, (y) a Person who receives
Parent Securities from the transferor by virtue of the laws of descent and distribution upon the death of the transferor, or (z) a Person who receives Parent
Securities from the transferor pursuant to a qualified domestic relations order binding on the transferor. As used herein, “immediate family” means a spouse,
parent, lineal descendants, the spouse of any lineal descendent, brothers or sisters, or a trust, all of whose current beneficiaries are members of the immediate
family of the transferor.
 
“Person” means any individual, corporation (including any non-profit corporation), general partnership, limited partnership, limited liability partnership, joint
venture, estate, trust, company (including any limited liability company or joint stock company), firm or other enterprise, association, organization, entity or
Governmental Entity.
 
“Personal Confidential Information” means any information, in any form, that could reasonably be used to identify, contact, or locate a single person, that is
governed, regulated, or protected by one or more Information Privacy and Security Laws.
 
“Power Purchase Agreement” means a contract between the Company and a third-party purchaser pursuant to which the Company shall supply Green
Hydrogen to such third-party purchaser.
 
“Pro Rata Percentage” the percentage interest held by a Company Shareholder calculated by dividing a the number of Company Ordinary Shares held by
such Company Shareholder immediately prior to the Effective Time by the total number of issued and outstanding Company Ordinary Shares prior to the
Effective Time.
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“Pro Rata Portion of Company Consideration” means (i) in respect of item (a) of the definition of Company Consideration, the number of Parent Class B
Ordinary Shares calculated by multiplying a Company Shareholder’s Pro Rata Percentage by 2,125,000; (ii) in respect of item (b) of the definition of
Company Consideration, the number of Parent Warrants equal to the number of Parent Class B Ordinary Shares calculated pursuant to Section (i) of this
definition; and (iii) in respect of item (c) of the definition of Company Consideration, a Company Shareholder’s Pro Rata Percentage of any issuable
Contingent Consideration in accordance with Section 2.4.
 
“Proxy Statement/Prospectus” means the proxy statement/prospectus included in the Form F-4, including the proxy statement filed by HL on Schedule 14A
with respect to the HL Special Meeting to approve the HL Shareholder Matters and the registration statement registering the HL Merger Consideration,
relating to the transactions contemplated by this Agreement which shall constitute a proxy statement of HL to be used for the HL Special Meeting to approve
the HL Shareholder Matters (which shall also provide the Converting Shareholders with the opportunity to have their HL Ordinary Shares converted to cash
in conjunction with a shareholder vote on the Merger Proposal) and a prospectus with respect to the Parent Class A Ordinary Shares and HL Parent Warrants
to be offered and issued in the Merger in all cases in accordance with and as required by HL’s Charter Documents and the Corporate Law.
 
“SEC” means the U.S. Securities and Exchange Commission.
 
“Sponsors” means Metropolitan Capital Partners V, LLC, HL Acquisitions Holdings LLC, and Jeffrey Schwarz Children’s Trust, and, in the discretion of HL,
any other Persons holding HL Ordinary Shares or HL Warrants.
 
“Tax” or “Taxes” refers to any and all federal, state, local and foreign taxes, including, without limitation, gross receipts, income, profits, sales, use,
occupation, value added, ad valorem, transfer, franchise, withholding, payroll, recapture, employment, excise and property taxes, assessments, governmental
charges in the nature of a tax and duties together with all interest, penalties and additions imposed with respect to any such amounts and including any
liability of a predecessor entity for any such amounts, by contract or otherwise.
 
“Trademarks” means trade names, logos, common law trademarks and service marks, trademark and service mark registrations and applications therefor.
 
“Transaction Expenses” means all financial advisory, legal, accounting, underwriting, finder’s, brokerage, agent’s and other commissions, fees and expenses
incurred by any Party in connection with the preparation and execution of this Agreement, the documents ancillary hereto, the compliance herewith and
therewith, and the transactions contemplated hereby and thereby.
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PROMISSORY NOTE
 

$_____________ As of _____________
 

HL Acquisitions Corp. (“Maker”) promises to pay to the order of _________________ or its successors or assigns (“Payee”) the principal sum of
_____________________________ ($____________) in lawful money of the United States of America, on the terms and conditions described below.

 
1. Principal. The principal balance of this Note shall be repayable on the consummation of the Maker’s initial merger, share exchange, asset

acquisition or other similar business combination with one or more businesses or entities (a “Business Combination”). Holder understands that if a Business
Combination is not consummated, this Note will not be repaid and all amounts owed hereunder will be forgiven except to the extent that the Maker has funds
available to it outside of its trust account established in connection with its initial public offering.

 
2. Interest. No interest shall accrue on the unpaid principal balance of this Note.
 
3. Application of Payments. All payments shall be applied first to payment in full of any costs incurred in the collection of any sum due under this

Note, including (without limitation) reasonable attorneys’ fees, then to the payment in full of any late charges and finally to the reduction of the unpaid
principal balance of this Note.

 
4. Events of Default. The following shall constitute Events of Default:
 

a. Failure to Make Required Payments. Failure by Maker to pay the principal of this Note within five (5) business days following the date
when due.

 
b. Voluntary Bankruptcy, Etc. The commencement by Maker of a voluntary case under the Federal Bankruptcy Code, as now constituted or

hereafter amended, or any other applicable federal or state bankruptcy, insolvency, reorganization, rehabilitation or other similar law, or the consent by it to
the appointment of or taking possession by a receiver, liquidator, assignee, trustee, custodian, sequestrator (or other similar official) of Maker or for any
substantial part of its property, or the making by it of any assignment for the benefit of creditors, or the failure of Maker generally to pay its debts as such
debts become due, or the taking of corporate action by Maker in furtherance of any of the foregoing.

 
c. Involuntary Bankruptcy, Etc. The entry of a decree or order for relief by a court having jurisdiction in the premises in respect of maker in

an involuntary case under the Federal Bankruptcy Code, as now or hereafter constituted, or any other applicable federal or state bankruptcy, insolvency or
other similar law, or appointing a receiver, liquidator, assignee, custodian, trustee, sequestrator (or similar official) of Maker or for any substantial part of its
property, or ordering the winding-up or liquidation of its affairs, and the continuance of any such decree or order unstayed and in effect for a period of 60
consecutive days.

 

 



 

 
5. Remedies.
 

a. Upon the occurrence of an Event of Default specified in Section 4(a), Payee may, by written notice to Maker, declare this Note to be due
and payable, whereupon the principal amount of this Note, and all other amounts payable thereunder, shall become immediately due and payable without
presentment, demand, protest or other notice of any kind, all of which are hereby expressly waived, anything contained herein or in the documents
evidencing the same to the contrary notwithstanding.

 
b. Upon the occurrence of an Event of Default specified in Sections 4(b) and 4(c), the unpaid principal balance of, and all other sums

payable with regard to, this Note shall automatically and immediately become due and payable, in all cases without any action on the part of Payee.
 

6. Waivers. Maker and all endorsers and guarantors of, and sureties for, this Note waive presentment for payment, demand, notice of dishonor,
protest, and notice of protest with regard to the Note, all errors, defects and imperfections in any proceedings instituted by Payee under the terms of this Note,
and all benefits that might accrue to Maker by virtue of any present or future laws exempting any property, real or personal, or any part of the proceeds
arising from any sale of any such property, from attachment, levy or sale under execution, or providing for any stay of execution, exemption from civil
process, or extension of time for payment; and Maker agrees that any real estate that may be levied upon pursuant to a judgment obtained by virtue hereof, on
any writ of execution issued hereon, may be sold upon any such writ in whole or in part in any order desired by Payee.

 
7. Unconditional Liability. Maker hereby waives all notices in connection with the delivery, acceptance, performance, default, or enforcement of the

payment of this Note, and agrees that its liability shall be unconditional, without regard to the liability of any other party, and shall not be affected in any
manner by any indulgence, extension of time, renewal, waiver or modification granted or consented to by Payee, and consents to any and all extensions of
time, renewals, waivers, or modifications that may be granted by Payee with respect to the payment or other provisions of this Note, and agree that additional
makers, endorsers, guarantors, or sureties may become parties hereto without notice to them or affecting their liability hereunder.
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8. Notices. Any notice called for hereunder shall be deemed properly given if (i) sent by certified mail, return receipt requested, (ii) personally

delivered, (iii) dispatched by any form of private or governmental express mail or delivery service providing receipted delivery, (iv) sent by telefacsimile or
(v) sent by e-mail, to the following addresses or to such other address as either party may designate by notice in accordance with this Section:

 
If to Maker:

 
HL Acquisitions Corp.
499 Park Avenue, 12th Floor
New York, NY 10022

 
If to Payee:

 
Notice shall be deemed given on the earlier of (i) actual receipt by the receiving party, (ii) the date shown on a telefacsimile transmission confirmation, (iii)
the date on which an e-mail transmission was received by the receiving party’s on-line access provider (iv) the date reflected on a signed delivery receipt, or
(vi) two (2) Business Days following tender of delivery or dispatch by express mail or delivery service.
 

9. Construction. This Note shall be construed and enforced in accordance with the domestic, internal law, but not the law of conflict of laws, of the
State of New York.

 
10. Severability. Any provision contained in this Note which is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be

ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or
unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

 
IN WITNESS WHEREOF, Maker, intending to be legally bound hereby, has caused this Note to be duly executed the day and year first above

written.
 

 HL ACQUISITIONS CORP.
  
 By:          
  Name:                                
  Title:  
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Exhibit 10.2
 

List of Holders
 

Noteholder  
Principal
Amount   Date of Note

Jonathan Guss  $ 7,668.49  May 13, 2020
Stephanie Guss  $ 2,982.30  May 13, 2020
Metropolitan Capital Partners V LLC  $ 122,468.59  May 26, 2020
Jeffrey Schwarz Children’s Trust  $ 30,379.64  May 26, 2020
Key Family Holding Investimentos e Consultoria de Gestão Lda.  $ 12,151.84  May 26, 2020
Jonathan Guss  $ 4,557.03  May 26, 2020
Stephanie Guss  $ 1,772.24  May 26, 2020
 



Exhibit 99.1
 

HL Acquisitions Corp. executes Business Combination Agreement
with Fusion Welcome-Fuel, SA

providing entry into the Green Hydrogen sector
 
New York, New York – June 8, 2020 - HL Acquisitions Corp (Nasdaq: HCCHU, HCCH, HCCHR, HCCHW) (“HL”), a NASDAQ listed company formed
for the purposes of entering into a business combination with a focus on the hydrocarbon logistics industry, announced today that it has executed a definitive
agreement for a business combination with Fusion Welcome-Fuel, SA (“Fusion Fuel”), a Portuguese public limited company. Fusion Fuel has developed a
proprietary technology and process for producing green hydrogen using concentrated photovoltaics. Following the consummation of the transaction both HL
and Fusion Fuel will become wholly owned subsidiaries of a newly formed Irish parent (“New Fusion”). New Fusion will be led by the existing management
team of Fusion Fuel, which collectively possesses decades of experience in the clean energy sector.
 
Pursuant to the agreement, each ordinary share of HL will be converted into one Class A ordinary share of New Fusion, each HL right will be converted into
0.1 of a Class A ordinary share of New Fusion, and each HL warrant will become exercisable for one Class A ordinary share of New Fusion with identical
terms and maturity as currently exist ($11.50/share strike price and a maturity five years from the date of the consummation of the business combination).
Fusion Fuel’s owners will receive 2,125,000 Class B ordinary shares of New Fusion, and 2,125,000 New Fusion warrants with the same terms and maturity
of the HL warrants (except that they will be exercisable on a cashless basis and non-redeemable). In addition, Fusion Fuel’s owners will be entitled to earn
contingent consideration of up to 1,137,000 Class A ordinary shares and 1,137,000 New Fusion warrants upon the achievement of certain milestones. The
Class A and Class B ordinary shares are identical except that so long as at least 1,700,000 Class B shares are held by the Fusion Fuel owners, New Fusion
shall not take certain extraordinary actions without the consent of a majority of such Class B holders. As part of the transaction, HL’s shareholders prior to its
initial public offering (the “HL Founders”) have agreed to forfeit 125,000 ordinary shares of HL and 125,000 HL warrants. If no HL shareholders elect to
redeem their shares for a pro rata portion of HL’s trust account, at the close Fusion Fuel’s owners will hold approximately 23% of New Fusion’s issued and
outstanding shares.
 
Commenting on the agreement, HL’s CEO and Chairman Jeffrey Schwarz said, “In the nearly two years since HL’s IPO, the issues of climate change and
how to transition away from a fossil-fueled economy have become increasingly top of mind for governments, businesses, consumers and investors alike. As
the world emerges from the COVID-19 pandemic, we expect concerns about environmental sustainability to further intensify. With that in mind, we at HL
turned our focus towards how best to capitalize on opportunities to play a leading role in the decarbonization movement. For years experts have hailed
hydrogen as the fuel of tomorrow; a potential panacea for the ills of climate change. However, there is virtually no naturally occurring elemental hydrogen on
the planet; nearly all hydrogen consumed is ‘brown’ hydrogen—produced from coal or natural gas through steam methane reforming, an industrial process
that produces significant greenhouse gas emissions. Up until now, ‘green’ hydrogen—produced by the electrolysis of water with electricity generated from
zero emission energy sources—has been prohibitively expensive. Fusion Fuel’s proprietary technology and process will overcome that impediment, and is
expected to allow New Fusion to produce ‘green’ hydrogen at prices competitive with brown hydrogen. I could not be more excited about the opportunity
this presents for HL shareholders. HL’s capital will jumpstart New Fusion’s efforts to become a leading player in the nascent ‘green’ hydrogen industry,
helping hydrogen move from being the fuel of tomorrow to become the fuel of today.”
 
Pedro Falcão e Cunha, Fusion Fuel’s Chairman, added “My partners and I were pioneers in the use of CPV technology for the production of electricity. Using
our solar radiation concentrator technology along with a robust R&D capability, we were able to successfully develop a method for producing green
hydrogen much more cost effectively than the conventional processes currently in use.”
 
João Teixeira Wahnon, Head of Business Development at Fusion Fuel, will assume the same position at New Fusion. Mr. Wahnon brings with him broad
experience in project development and execution, having overseen the negotiations of over €500m of renewable energy projects. Mr. Wahnon remarked,
“The Portuguese government has introduced hydrogen as a key pillar in its strategy to transition to a decarbonized economy. We have been working closely
with the Portuguese Secretary of State for Energy to play a leading role in that process. However, this focus on decarbonization is not just happening in
Portugal; we expect the European Union’s Green Deal Recovery package will also place a major emphasis on including green hydrogen as an important
component of the energy mix across the EU. And it is not just the public sector which is interested in green hydrogen. At Fusion Fuel we have had extensive
conversations with major players in both the oil refining and fertilizer industries—presently the world’s two largest consumers of hydrogen in their
production processes—to discuss how Fusion Fuel can enable them to meet carbon emissions reduction targets that are increasingly a focus for a vast
majority of companies operating in the hydrocarbon space.”
 
Fusion Fuel’s Chief Financial Officer, Frederico Figueira de Chaves, has spent 13 years in various senior roles within the UBS Group. Mr. Figueira de
Chaves added “New Fusion has a diversified revenue model. As a developer of hydrogen farms, we sell green hydrogen as a product into markets like natural
gas pipeline networks which are beginning to be mandated to blend hydrogen into the natural gas stream. We will also sell our hydrogen production
technology to end users who want to supplement their existing brown hydrogen production with green hydrogen. The capital added through the merger is
expected to enable us to both expand our production capacity and simultaneously undertake the development of our own hydrogen farms which will be
significantly accretive to shareholder value.”
 

 



 

 
Jaime Silva, with over 12 years leading R&D in the solar energy space, is Fusion Fuel’s Chief Technology Officer and he will continue in that role at New
Fusion. Mr. Silva observed, “Our proprietary micro-electrolyzer—the Photon Electrochemical Hydrogen Generator— when combined with solar radiation
technology, enables our process to operate at a much higher level of efficiency than existing approaches for green hydrogen production. The more efficient
conversion of solar radiation allows for a significant reduction in capex per ton produced and therefore a much lower cost of hydrogen.”
 
The business combination between HL and Fusion Fuel is expected to be consummated mid-to-late third quarter of 2020. Consummation of the transaction is
conditioned upon, among other items, HL having net cash proceeds at closing (after payment of expenses and redemptions from the HL trust account),
including any proceeds of any new equity financings, in excess of €22.8 million; approval of the transaction by HL’s shareholders; and other customary
closing conditions.
 
HL intends to seek an extension beyond July 2nd, 2020 for the period of time available to complete its initial business combination.
 
For additional information on the transaction, see HL’s Current Report on Form 8-K, which will be filed promptly and which can be obtained on the
Securities and Exchange Commission’s website (http://www.sec.gov).
 
Additional Information and Where to Find It
 
HL and New Fusion intend to file a proxy statement and registration statement, respectively, and other relevant documents with the Securities and Exchange
Commission (“SEC”) to be used at HL’s meeting of shareholders to approve the proposed transaction with Fusion Fuel. The proxy statement and registration
statement will be mailed to shareholders as of a record date to be established for voting on the proposed business combination. INVESTORS AND
SECURITY HOLDERS OF HL ARE URGED TO READ THE PROXY STATEMENT, REGISTRATION STATEMENT AND OTHER RELEVANT
DOCUMENTS THAT WILL BE FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE
THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and security holders will be able to obtain
free copies of the proxy statement, prospectus and other documents containing important information about HL and Fusion Fuel once such documents are
filed with the SEC, through the website maintained by the SEC at http://www.sec.gov.
 
Participants in the Solicitation
 
HL and Fusion Fuel and their respective directors and executive officers, under SEC rules, may be deemed to be participants in the solicitation of proxies of
HL’s shareholders in connection with the proposed transaction. Investors and security holders may obtain more detailed information regarding the names and
interests in the proposed transaction of HL’s directors and officers in HL’s filings with the SEC. Information regarding the persons who may, under SEC
rules, be deemed participants in the solicitation of proxies to HL’s shareholders in connection with the proposed business combination will be set forth in the
Proxy Statement for the proposed business combination when available. Additional information regarding the interests of participants in the solicitation of
proxies in connection with the proposed business combination will be included in the Proxy Statement that HL intends to file with the SEC.
 
No Offer or Solicitation
 
This communication shall neither constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any
jurisdiction in which the offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of any such
jurisdiction.
 
Forward looking statements
 
Certain statements made in this release are "forward looking statements" within the meaning of the "safe harbor" provisions of the United States Private
Securities Litigation Reform Act of 1995. When used in this press release, the words "estimates," "projected," "expects," "anticipates," "forecasts," "plans,"
“intends," "believes," "seeks," "may," "will," "should," "future," "propose" and variations of these words or similar expressions (or the negative versions of
such words or expressions) are intended to identify forward-looking statements. These forward-looking statements are not guarantees of future performance,
conditions or results, and involve a number of known and unknown risks, uncertainties, assumptions and other important factors, many of which are outside
HL’s or Fusion Fuel’s control, that could cause actual results or outcomes to differ materially from those discussed in the forward-looking statement.
 
Contact:
Jeffrey E. Schwarz
Chief Executive Officer
HL Acquisitions Corp.
(212) 486-8100
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Fusion Fuel Business Combination Overview Investor Presentation June 2020

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Disclosure 2 THIS PRESENTATION HAS BEEN PREPARED FOR USE BY HL ACQUISITIONS CORP. (“HL”) AND FUSION FUEL S.A. (“FUSION FUEL”) IN CONNECTIO N W ITH THEIR PROPOSED BUSINESS COMBINATION. SUCH PRESENTATION MAY BE PRESENTED TO CERTAIN OF HL’S SHAREHOLDERS, AS WELL AS OTHER PERSONS WHO MIGHT BE INTERESTED IN PURCH ASI NG HL SECURITIES, IN CONNECTION WITH THE BUSINESS COMBINATION. HL, FUSION FUEL, THEIR AFFILIATES AND THEIR RESPECTIVE DIRECTORS AND EXECUTIVE OFFICERS, UNDER SEC RULES, MAY BE DEEMED TO BE PA RTICIPANTS IN THE SOLICITATION OF PROXIES OF HL’S STOCKHOLDERS IN CONNECTION WITH THE PROPOSED TRANSACTION. INFORMATION REGARDING THE PERSONS WHO MAY, UNDER SEC RULES, BE DE EMED PARTICIPANTS IN THE SOLICITATION OF PROXIES TO HL’S SHAREHOLDERS IN CONNECTION WITH THE PROPOSED BUSINESS COMBINATION WILL BE SET FORTH IN THE REGISTRATION ST ATE MENT FOR THE PROPOSED BUSINESS COMBINATION TO BE FILED BY HL AND FUSION FUEL, WHICH WILL INCLUDE A PRELIMINARY PROXY STATEMENT/PROSPECTUS OF HL THAT WILL BE US ED TO SOLICIT SHAREHOLDER APPROVAL OF THE TRANSACTION. INVESTORS AND SECURITY HOLDERS MAY ALSO OBTAIN INFORMATION REGARDING THE NAMES AND INTERESTS IN THE PROPOSED TR ANSACTION OF HL’S DIRECTORS AND OFFICERS IN HL’S FILINGS WITH THE SEC, INCLUDING HL’S ANNUAL REPORT ON FORM 10 - K FOR THE FISCAL YEAR ENDED JUNE 30, 2019, WHICH WAS FILED WITH THE SEC ON SEPTEMBER 10, 2019. INVESTORS AND SECURITY HOLDERS OF HL AND FUSION FUEL ARE URGED TO READ THE
PRELIMINARY PROXY STATEMENT/PROSPECTUS, AND THE DE FIN ITIVE PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS THAT WILL BE FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY B ECO ME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION . INVESTORS AND SECURITY HOLDERS WILL BE ABLE TO OBTAIN FREE COPIES OF THE PROXY STATEMENT/PROSPECTUS AND OTHER DOCUMENTS CONTAINING IMPORTANT INFORMATION ABOUT HL AND FUSION FUELTHROUGH THE WEBSITE MAINTAI NED BY THE SEC AT WWW.SEC.GOV. THIS PRESENTATION CONTAINS FORWARD - LOOKING STATEMENTS. TERMS SUC H AS “ANTICIPATES,” “BELIEVE,” “CONTINUE,” “COULD,” “ESTIMATE,” “EXPECT,” “INTENDS,” “MAY,” “MIGHT,” “PLAN,” “POSSIBLE,” “POTENTIAL,” “PREDICTS,” “PROJECT,” “SHOULD,” “WOULD ” AS WELL AS SIMILAR COMMENTS, ARE FORWARD - LOOKING IN NATURE. TH E FORWARD - LOOKING STATEMENTS CONTAINED IN THIS DISCUSSION ARE BASED ON CURRENT EXPECTATIONS AND BELIEFS CONCERNING FUTURE DEVELOPMENTS AND THEIR POTENTIAL EFFECTS. THE RE CAN BE NO ASSURANCE THAT FUTURE DEVELOPMENTS AFFECTING HL OR FUSION FUEL WILL BE THOSE THAT ARE ANTICIPATED. THESE FORWARD - LOOKING STATEMENTS INVOLVE A NUMBER O F RISKS, UNCERTAINTIES (SOME OF WHICH ARE BEYOND THE CONTROL OF HL AND FUSION FUEL) OR OTHER ASSUMPTIO NS THAT MAY CAUSE ACTUAL RESULTS OR PERFORMANCE TO BE MATERIALLY DIFFERENT FROM THOSE EXPRESSED OR IMPLIED BY THESE FORWARD - LOOKING STATEMENTS. THE FINANCIAL PROJECTIONS INCLUDED IN THIS PRESENTATION ARE

ALSO FORWARD - LOOKING STATEMENTS THAT ARE BASED ON ASSUMPTIONS THAT A RE INHERENTLY SUBJECT TO SIGNIFICANT UNCERTAINTIES AND CONTINGENCIES, MANY OF WHICH ARE BEYOND HL’S AND FUSION FUEL’S CONTROL. WHILE ALL PROJECTIONS ARE NECESSARI LY SPECULATIVE, HL AND FUSION FUEL BELIEVE THAT THE PROSPECTIVE FINANCIAL INFORMATION COVERING PERIODS BEYOND TWELVE MONTHS FROM ITS DATE OF PREPARATION CARRIES INCREAS ING LY HIGHER LEVELS OF UNCERTAINTY AND SHOULD BE READ IN THAT CONTEXT. THERE WILL BE DIFFERENCES BETWEEN ACTUAL AND PROJECTED RESULTS, AND ACTUAL RESULTS MAY BE MAT ERI ALLY GREATER OR MATERIALLY LESS THAN THOSE CONTAINED IN THE PROJECTIONS. THE INCLUSION OF PROJECTIONS IN THIS PRESENTATION SHOULD NOT BE REGARDED AS AN INDICATION TH AT HL AND FUSION FUEL, OR THEIR REPRESENTATIVES, CONSIDERED OR CONSIDER THE PROJECTIONS TO BE A RELIABLE PREDICTION OF FUTURE EVENTS. NEITHER HL NOR FUSION FUEL UNDERTAKE ANY OBLIGATION TO UPDATE OR REVISE ANY FORWARD - LOOKING STATEMENTS, WHETHER AS A RESULT OF N EW INFORMATION, FUTURE EVENTS OR OTHERWISE, EXCEPT AS REQUIRED BY LAW. IMPORTANT FACTORS, AMONG OTHERS, THAT MAY AFFECT ACTUAL RESULTS INCLUDE FUSION FUEL’S A BIL ITY TO EXECUTE ON ITS BUSINESS PLAN, THE DEMAND AND MARKET FOR ALTERNATIVE ENRGY AND FUSION FUEL’S ESTIMATES OF EXPENSES AND FUTURE REVENUES AND PROFITABILITY. OTHER FAC TORS INCLUDE THE POSSIBILITY THAT THE PROPOSED TRANSACTION DOES NOT CLOSE, INCLUDING DUE TO THE FAILURE TO RECEIVE REQUIRED SECURITY HOLDER
APPROVALS, OR THE FAILU RE OF OTHER CLOSING CONDITIONS. NEITHER HL NOR FUSION FUELMAKES ANY REPRESENTATION OR WARRANTY AS TO THE ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINE D I N THIS PRESENTATION. THIS PRESENTATION IS NOT INTENDED TO BE ALL - INCLUSIVE OR TO CONTAIN ALL THE INFORMATION THAT A PERSON MAY DESIRE IN CONSIDERING AN IN VESTMENT IN HL OR FUSION FUEL AND IS NOT INTENDED TO FORM THE BASIS OF ANY INVESTMENT DECISION IN HL OR FUSION FUEL. THIS PRESENTATION SHALL NEITHER CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY SECURITIES, NOR SHALL THE RE BE ANY SALE OF SECURITIES IN ANY JURISDICTION IN WHICH THE OFFER, SOLICITATION OR SALE WOULD BE UNLAWFUL PRIOR TO THE REGISTRATION OR QUALIFICATION UNDER THE SEC URITIES LAWS OF ANY SUCH JURISDICTION.
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HL Acquisitions: Fusion Fuel Business Combination Overview Business Combination: HL Acquisitions & Fusion Fuel 4 HL Acquisitions Corp (HCCH) • Nasdaq - listed SPAC raised $55mm in June 2018 • $53mm currently held in trust as of June 2, 2020 • Experienced Board & Management team o Four decades worth of experience o Deep energy backgrounds across multiple verticals o Broad Capital Markets experience • Extensive network of commercial & financial relationships • Proven investment track record Fusion Fuel S.A. (“Fusion Fuel”) • An Emerging Leader in the Green Hydrogen Space • Unique & innovative hydrogen technology solutions, efficiently tailored for industrial applications o Proprietary electrolyzer technology, with multiple points of 3 rd party validation o Existing CPV manufacturing capabilities, expertise, & track record o Robust project pipeline o Local content advantage • Management team with decades of combined experience in the clean energy sector

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview 5 HL has entered into a business combination agreement with Fusion Fuel: • Pro forma firm value of $ 96 . 7 million • HL shareholders will retain 77 % of the outstanding shares of the successor company after closing the transaction 1 • Current Fusion Fuel shareholders will roll 100 % of their holdings • Fusion Fuel owners to receive ordinary shares and warrants with an agreed value of € 22 . 8 million 2 • Fusion Fuel owners can earn a contingent consideration (capped at € 12 . 2 million) by entering into Hydrogen Purchase Agreements (HPAs) with qualified counterparties by or before June 30 , 2022 • Closing is conditioned on HL having net cash proceeds at closing in excess of € 22 . 8 million • Primary uses of proceeds : capex for the production of hydrogen to be sold under long - term HPAs, expand production capacity of Fusion Fuel’s proprietary technology, and new market development • The transaction is expected to be consummated during 3 rd Quarter 2020 HL Acquisitions & Fusion Fuel: Deal Details 1. Assuming no redemptions from trust account. Based on primary shares outstanding; excludes 9.875 million outstanding warrants wit h a strike price of $11.50 per share, and 1,137,000 Class A ordinary shares and 1,137,000 warrants in potential earnout consideration to be issued to curren t F usion Fuel shareholders contingent upon execution of HPAs and other related milestones 2. Fusion Fuel to receive consideration comprised of 2.125 million shares and 2.125 million warrants

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview 6 HL Acquisitions & Fusion Fuel: Transaction Overview Pro - Forma Ownership 1,2 Pro - Forma Capitalization Shares Outstanding 1 9.16 million Current redemption price $10.56/share Implied Equity Value $96.7 million 76.8% 23.2% 1. Based on primary shares outstanding; excludes 9.875 million outstanding warrants with a strike price of $11.50 per share, and 1, 137,000 Class A ordinary shares and 1,137,000 warrants in potential earnout consideration to be issued to current Fusion Fuel shareholders contingent upon execut ion of HPAs and other related milestones 2. Assuming no shareholders exercise redemption rights

 



 

Investment Highlights

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Why Fusion Fuel? 8 Massive Addressable Market First - Mover Advantage Attractive, High - Growth Sector Local Content Advantage • Fusion Fuel has developed a proprietary electrolysis solution that will allow for the production of hydrogen with no CO 2 emissions (green hydrogen) on a cost basis comparable with brown hydrogen • Fusion Fuel has already demonstrated Solar to Hydrogen energy conversion rates of 27 % in its hydrogen production process, compared to 8 - 10 % for conventional green hydrogen technologies • The market for hydrogen production and equipment is projected to grow at an 11 % CAGR through 2024 3 • The broader hydrogen economy could expand to $ 280 B through 2030 , nearly 40 % of which is expected to come from upstream hydrogen production 3 • Industrial demand for hydrogen represented $ 135 billion in value in 2018 3 , and is expected to grow by 47 % to $ 200 B by 2023 1 • New applications in the mobility , marine transport , and storage markets could add another $ 25 B of market potential by 2030 2 1. Hydrogen Generation Market Research Report: Global Forecast till 2023; Market Research Future, 2020 2. Shaping Tomorrow’s Global Hydrogen Market; Baker McKenzie, January 2020 3. Global Hydrogen Economy: Merchant Hydrogen and Hydrogen Purification Technologies; BCC Research, July 2019 • Fusion Fuel is in the right place, at the right time . Its 12 - year local CPV manufacturing track record gives it an advantaged position within large - scale, Portuguese and European Hydrogen projects • Management has forged close relationships with key decision - makers and stakeholders at the state and commercial level

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview 9 Why Green Hydrogen? Hydrogen Supply Blue vs. Green Decarbonization “Holy Grail” Emerging Policy Focus Recent innovations now allow for hydrogen to be produced as “Blue” or “Green Hydrogen” • “Blue Hydrogen” is obtained through carbon capture & storage, which can reduce up to 90% of carbon emissions, but at costs 30 - 40% higher than brown hydrogen 2 • “Green Hydrogen” is produced through water electrolysis powered by renewable electricity, which reduces 100% of direct carbon emissions, but at costs that are not yet competitive • As the energy transition gathers momentum and major economies prepare green investments, hydrogen is increasingly seen as a key pillar in emissions reduction strategies • Hydrogen has the potential to supplement or displace hydrocarbons in transportation, heavy industry, and other applications that are notoriously difficult to decarbonize • While demand for hydrogen is substantial, there is virtually no naturally occurring elemental hydrogen • Nearly all hydrogen consumed today is ‘brown’ hydrogen — produced from fossil fuels that produce significant greenhouse gas emissions (i.e. 9 tons of CO 2 / ton of hydrogen 1 ) • Green hydrogen has been earmarked by the European Commission as a “priority area” for industry in its Green Deal • Over the past year, several governments, including Germany, Britain, Australia and Japan, have announced or have been working on hydrogen strategies and the pace has picked up over the past month during the pandemic 1. Hydrogen Production via Steam Reforming with CO 2 Capture; International Conference on Safety and Environment in the Process Industry 2. The Future of Hydrogen, IEA, June 2019

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Executive Summary & Financial Projections (MM €) Vision Unique IP & Cost Advantage Diverse Revenue Model Extensive Managerial Expertise Fusion’s electrolyzer produces green hydrogen significantly cheaper than the 3 . 5 – 7 . 5 €/kg from conventional competitors Projects : Selling hydrogen into natural gas networks, clean transportation fuels, and other markets Industry : Selling proprietary electrolyzer technology to end users to produce green hydrogen The Fusion Fuel management team possesses 40 + years of collective experience and a successful track record in the energy and environmental infrastructure sector To become one of the major players in the global hydrogen economy over the next 10 years To enable meaningful emissions reductions through viable economic means Fusion Fuel Executive Summary 0 50 100 150 200 250 300 350 0 50 100 150 200 250 300 350 1 2 3 4 5 6 7 8 9 10 MM € MM € Year Revenue Industry Projects 0 20 40 60 80 0 20 40 60 80 1 2 3 4 5 6 7 8 9 10 MM € MM € Year Net Income 0 20 40 60 80 100 120 140 0 20 40 60 80 100 120 140 1 2 3 4 5 6 7 8 9 10 MM € MM € Year EBITDA Industry Projects 10

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Fusion Fuel Strategy Overview Natural Gas Network Targeted Industry Verticals Several major European economies have committed to blend up to 20 % of green hydrogen into their natural gas network by 2030 . In Portugal, this mandate necessitates the production of 100 kton through 2025 , and an additional 200 kton through 2030 . New market development (e . g . , North America, MENA, Australia), expansion of production capacity, capex for production of hydrogen farms . R&D Corporate Production of green hydrogen at Levelized Cost of Hydrogen of ~ € 1 . 5 / kg depending on solar radiation . Refining Ammonia Energy Storage Mobility The Portuguese Oil Refiner Galp produces 65 kton of brown hydrogen per annum, and the Spanish Oil Refiners Repsol and Cepsa produce around 300 kton . OCP Group, the largest company in Morocco, imports 880 kton of ammonia per annum . They have announced plans to develop green hydrogen and green ammonia as sustainable raw materials, which would require ~ 180 kton of green hydrogen production . 11 0 – 1 Years Ongoing In Pipeline 1 - 2 Years 1 - 2 Years 2 - 4 Years 3 - 5 Years Segment Timeframe The total cost of ownership of FCEVs is forecasted to be less than BEVs by 2026 , and less than ICE vehicles around 2027 . However, in the nearer term, the marine and heavy duty transport sectors represent significant areas of opportunity . Storage of energy from variable renewable resources remains a challenge in the low - carbon economy ; hydrogen can play a significant role in monetizing intermittent renewables .

 



 

Investment Highlights

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Investment Highlights 13 The Deal’s Earnout Incentive Ensures Alignment Solid Management Track Record , With Existing Expertise & Production Footprint A Growth Driver In Their Own Backyard: The Sines Project Proprietary Technology Enabling Ultra - Competitive Green Hydrogen Governments Actively Supporting A Decarbonized Hydrogen Industry Massive Addressable Market , With A Significant & Visible Commercial Ramp Significant Local Content Advantages

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Massive Addressable Market, With A Significant & Visible Commercial Ramp 14 1. The Future of Hydrogen, IEA, June 2019 2. Hydrogen Roadmap Europe: A Sustainable Pathway for the European Energy Transition; FCH JU, 2019 Roadmap for Hydrogen Deployment in the EU 2 Hydrogen Consumption in the EU Expected To Grow By 2 - 7x by 2050, & Only 2% Of Current Production Comes From Electrolysis 2 • The market for hydrogen in its pure form has grown more than 3 x since 1975 , to roughly 70 Mt per year, representing nearly € 150 bn in value • Virtually all of this hydrogen is produced from hydrocarbons, with 6 % of natural gas and 2 % of coal consumption going towards hydrogen production • As a result, the hydrogen production industry is responsible for around 830 million tons of CO 2 emissions per year (more than many of the top 10 countries with highest CO 2 emissions) • Producing just one ton of hydrogen with traditional methods releases 9 tons of CO 2 – making green hydrogen a priority for climate change and emission reduction targets Hydrogen Demand Today 1 2015 2030 2050

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Governments Actively Supporting A Decarbonized Hydrogen Industry 15 Fusion Fuel is already in advanced discussions with the Portuguese government , and other stakeholders regarding projects for Green Flamingo a €3.5B, multi - stage project to produce 465kt of hydrogen per annum Natural Gas Imports – The Early Doorway To Europe The European market imports 400 - 500 bcm of natural gas per annum, representing a significant and realistic source of hydrogen demand 1 Several countries have announced ambitious targets for the blending of green hydrogen into their natural gas networks : • Portugal: Aims to reach a 10 - 15% mix by 2030 2 • UK : Parliamentary Inquiry recommended 3 - 20% mix 3 • France : Recommended target of 10% mix by 2030 4 • Germany : Recommended target of 10% mix by 2030; earmarks €10B for expansion of hydrogen capacity 5 • European Commission : sets production target of 1 million tons of clean hydrogen, earmarks €30B for hydrogen technology development 6 1. 2018 Natural Gas Imports bcm , 2018; McKinsey & Company, Energy Insights EU Pipeflow 2. Portugal’s National Hydrogen Strategy (EN - H2), May 2020 3. Decarbonising the Gas Network; Parliamentary Office of Science & Technology European Potential 4. Hydrogen Roadmap and Industrial Development in France, June 2019 5. A Hydrogen Roadmap for Germany; Fraunhofer - Gesellschaft, October 2019 6. European Green Deal Recovery Package, European Commission, May 2020

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Proprietary Technology Enabling Ultra - Competitive Green Hydrogen Fusion Fuel has redesigned and patented the initial stages of the hydrogen value chain to efficiently leverage waste heat from CPV systems , unlocking significant efficiency gains in the electrolysis process Source: Fusion Fuel Management 16 CPV Solar Tracker MagP Product (exclusive to Fusion Fuel) Photon Electrochemical Hydrogen Generator Fusion Fuel’s electrolyzer Hydrogen Tanks Open market products

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Proprietary Technology Enabling Ultra - Competitive Green Hydrogen …and enabling ultra - competitive green hydrogen production that is ~50 - 80% cheaper than existing commercial solutions 1 1. Ultimate cost is dependent on location / quality of solar irradiance (i.e., DNI between 1800 – 2700) 2. Fusion Fuel Management 3. The Future of Hydrogen, IEA, June 2019 Hydrogen Production Costs by Type, 2018 2,3 17 Fusion Fuel’s Hydrogen Production Cost 1

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview A Growth Driver In Their Own Backyard: The Sines Project 18 2021 2022 2023 2024 2025 Cumulative Project Name Sines 1 Sines 2 Sines 3 Sines 4 Sines 5 Sines 1 - 5 Concession Period 25 years 25 years 25 years 25 years 25 years 25 years Project Capacity 1,000 Tons / Year 3,000 Tons / Year 5,000 Tons / Year 8,000 Tons / Year 10,000 Tons / Year 27,000 Tons / Year HPA (Year 1 - 15) 1 3.45 €/Kg 2.95 €/Kg 2.75 €/Kg 2.40 €/Kg 1.90 €/Kg 1.90 €/Kg HPA (Year 16 - 25) 1 1.50 €/Kg 1.50 €/Kg 1.50 €/Kg 1.50 €/Kg 1.50 €/Kg 1.50 €/Kg Investment Required 22,955,980 € 56,383,206 € 87,803,458 € 131,356,076 € 153,639,160 € 452,137,882 € Equity 4,591,196 € 11,276,641 € 17,560,692 € 26,271,215 € 30,727,832 € 90,427,576 € Debt 18,364,784 € 45,106,565 € 70,242,767 € 105,084,861 € 122,911,328 € 361,710,306 € IRR UNLEVERED 26.40% 29.34% 29.26% 25.25% 17.83% 24.91% Payback Period 3.8 Years 3.4 Years 3.4 Years 4.0 Years 5.6 Years 4.0 Years Key Growth Driver - Sines Project: HPA (Hydrogen Purchase Agreement) negotiations ongoing with Portuguese Government, Regulators & Stakeholders Source: Fusion Fuel Management 1. HPA’s (Year 1 - 15) for 2021 and 2022 are currently being negotiated with the Portuguese Government, Regulator and relevant Stakeh olders. For the following years we assumed a market tendency based on the prices from other projects in Europe and the expectations for the Green Flamingo Pr oje ct in Portugal In Negotiation In Pipeline

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Significant Local Content Advantages 19 Fusion Fuel is a part of Portugal’s National Strategy for Hydrogen and is seen as a strategic technology provider; several of Fusion Fuel’s projects are referenced explicitly in the strategy roadmap Portugal’s Hydrogen Strategy • Portugal has identified green hydrogen a key pillar in its strategy to decarbonize the economy, and intends to establish a new ecosystem build around hydrogen • The strategy calls for a gradual ramp up of production through 2030 , when 350 ktons of H 2 will be produced per annum – Fusion Fuel’s current plans represent less than 10 % of Portugal’s national objective, suggesting significant runway for incremental growth • Fusion Fuel plans to be part of this new local industrial sector, developing production capacity near Sines to deliver on the projects for Portugal’s strategic vision and Europe’s flagship project, Green Flamingo • Sines also provides Fusion Fuel with the opportunity to export hydrogen with its deep - water harbor Portugal’s 2030 Hydrogen Targets 1 H 2 in natural gas grid distribution of total final consumption fuel replacement in road transportation H 2 fueling stations electrolyzer capacity installed replacement of natural gas with H 2 in Industry investment into the production of H 2 reduction in natural gas imports subsidies and incentives 1. Portugal’s National Hydrogen Strategy (EN - H2), May 2020

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Solid Management Track Record, With Existing Expertise & Production Footprint 20 Fusion Fuel’s electrolyzer can attach to CPV modules already being produced by MagP Inovação , via an exclusive agreement MagP Inovação Installations, Portugal Immediate Access to Production • Fusion Fuel has entered into a production agreement with MagP to enable it to deliver on its pipeline and projects from day • MagP has constructed and installed 20 + solar plants around the world, performing daily tracker performance monitoring with 98 % up - time over the past 10 - years • MagP’s 20 , 000 m 2 production facility in Portugal with an annual production capacity of 700 trackers, representing ~ 700 tons of green hydrogen per annum • Core technology, coupled with purpose - built production capacity , is a significant competitive advantage that significantly reduces the risk to commercialization – particularly as technology and production risks hamper the early innings of the sector’s development

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview 21 The Deal’s Earnout Incentive Ensures Alignment A significant component of Fusion Fuel’s consideration is a contingent payment that incentivizes management to deliver on robust business development targets and ensures alignment between HL shareholders and the owners of Fusion Fuel The contingent consideration is earned as different project milestones are achieved by the company, based on significant commercialization, financing, and operational benchmarks – all of which serve to de - risk the company and unlock value for shareholders Assuming the full earnout is awarded to Fusion Fuel owners, their ownership of the merged company would be 30 . 6 % on a fully - diluted basis

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Key Executives & Directors 22 Joao Teixeira Wahnon – Head of Business Development at Fusion Fuel 16 years experience in renewable energy project development, has overseen negotiations of more than € 500 m in renewable projects ; background in Civil Works Contracting, and was previously Construction Director of the Somague Group ; Degree in Civil Engineering Frederico Figueira de Chaves – Chief Financial Officer of Fusion Fuel Managing Partner of KFH Investments . Previously held various Managing Director roles in his 13 years at UBS AG in Asset Management and UBS AG Group Pedro Falcão e Cunha – Chairman of Fusion Fuel Previously CEO of Somague Environmental Group, the largest private company operating environmental infrastructure in Portugal . Managed Somague's activities in Macau and before that was a Lecturer on Hydraulics at Instituto Superior Técnico, one of Europe's leading engineering universities Jaime Silva – Chief Technology Officer of Fusion Fuel 13 years experience leading companies in the solar energy sector ; inventor of several proprietary technologies in the renewable energy space ; previously had 17 years experience as serial entrepreneur in the technology space ; Degree in Electrical Engineering, Masters in Management and in Telecommunications

 



 

Strategy and Business Model

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview 24 Fusion Fuel Business Lines Industry Business Line Provider of Green Hydrogen Technology • Technology provider to clients who are looking to build a green hydrogen production facility . In this case Fusion Fuel will sell hydrogen generators and also install them (in most cases with a local developer) in the intended location • Developing and selling fully fledged concept and approved green hydrogen plants for gas or electrical applications • Remote tracking and monitoring of hydrogen generator performance, and ensuring that any maintenance required is performed • Operation and maintenance of established hydrogen plants “ Projects” Business Line Plant Operator and Seller of Green Hydrogen • Developing and financing own green hydrogen plants with the purpose of selling green hydrogen as an end product to customers in the power generation, refining, ammonia, and other industrial sectors, through predetermined purchase price agreements • Operating and managing the developed green hydrogen infrastructure assets, including sale or trading of green hydrogen plants

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview 25 Growth and Go - to - Market Strategy • Fusion Fuel’s technology works at its optimal level in regions with high solar irradiation • Fusion Fuel’s intention is to build out local business development platforms in these regions which enable the production of renewable hydrogen at low costs, and where the addressable market size and commercial applications are most significant • The initial production phase will service the existing identified, and already in discussion, pipeline in Southern Europe and Northern Africa • The expansion phase will see the development of platforms in North America, MENA, India, and Australia Hydrogen Production Potential by Geography Fusion Fuel Geographic Strategy

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview 26 Business Plan Highlights (424) € 58,474 € 2020 2024 0% 36% 2020 2024 Sales Net Income EBITDA % 14% 42% 2020 2024 Gross Margin % 4,586 € 267,308 € 2020 2024

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Key Takeaways: HL Acquisitions & Fusion Fuel 27 The deal’s earnout incentive reinforces alignment and helps manage risk by tethering commercial progress to deal economics, while also supporting long - term growth Fusion Fuel’s proprietary technology potentially enables ultra - competitive green hydrogen production – creating a truly unique and streamlined value proposition for its customers and investors Green Hydrogen continues to gain momentum, as active government support and decarbonizing trends create significant tailwinds Fusion Fuel has an early mover advantage in potentially massive market, with a clear and visible commercial ramp – grounded in existing industrial dynamics, rather than aspirational blue - sky scenarios Fuel Fuel’s focus on European markets, with locally sourced production and significant institutional knowledge create significant competitive advantages The capital that HL could bring to the merger would accelerate speed to market , enabling greater agility in responding to new opportunities, before the competition can move
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HL Acquisitions: Fusion Fuel Business Combination Overview 29 Business Plan (all figures in 000’s €) • ‘ Projects’ final figures will depend on the final amount raised at the time of the deal • The business plan has a placeholder for dividend payments as of Year 3 ; this will depend on investment needs at the time • Industry size remains constant from Y 6 onwards given the limited ability to forecast demand . The projects line continues for 30 years as this is the lifespan of the technology installed in the Hydrogen plants • Payroll does not include incentives ; it reflects the known costs of producing the material and running the plants . The Board may decide to implement incentive structures which will impact the payroll cost • Production capacity for first 4 years has already been secured externally Calendar Year Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Turnover 4,586 27,685 89,400 168,953 267,308 293,383 312,654 313,039 313,426 313,816 INDUSTRY 4,586 27,685 85,950 156,633 241,164 247,884 247,884 247,884 247,884 247,884 PROJECTS - - 3,450 12,321 26,144 45,499 64,770 65,155 65,542 65,932 COGS - 3,957 - 21,099 - 63,795 - 105,706 - 155,164 - 163,798 - 163,798 - 163,798 - 163,798 - 163,798 Gross Margin 629 6,585 25,605 63,247 112,144 129,585 148,855 149,240 149,628 150,017 (%) 14% 24% 29% 37% 42% 44% 48% 48% 48% 48% SG&A - 112 - 891 - 3,004 - 5,804 - 9,565 - 12,357 - 15,451 - 15,551 - 15,652 - 15,754 INDUSTRY - 112 - 891 - 2,541 - 4,216 - 6,220 - 6,379 - 6,379 - 6,379 - 6,379 - 6,379 PROJECTS - - - 463 - 1,588 - 3,346 - 5,978 - 9,072 - 9,172 - 9,273 - 9,375 Payroll - 496 - 2,657 - 4,394 - 5,153 - 5,153 - 5,153 - 5,153 - 5,153 - 5,153 - 5,153 EBITDA 21 3,037 18,206 52,289 97,425 112,074 128,251 128,536 128,823 129,110 (%) 0% 11% 20% 31% 36% 38% 41% 41% 41% 41% Depreciation - 558 - 1,805 - 3,939 - 7,912 - 12,909 - 20,083 - 27,458 - 26,460 - 25,724 - 24,820 INDUSTRY - 558 - 1,805 - 2,792 - 3,945 - 4,552 - 5,158 - 4,851 - 3,853 - 3,117 - 2,213 PROJECTS - - - 1,148 - 3,967 - 8,357 -
14,925 - 22,607 - 22,607 - 22,607 - 22,607 EBIT - 537 1,232 14,267 44,377 84,516 91,991 100,793 102,076 103,099 104,290 Financial Result - - - 459 - 1,561 - 3,228 - 5,666 - 8,398 - 7,878 - 7,344 - 6,798 EBT - 537 1,232 13,808 42,816 81,288 86,325 92,395 94,198 95,755 97,492 Income Tax 113 44 - 3,418 - 11,272 - 22,814 - 24,325 - 26,146 - 26,687 - 27,154 - 27,675 Net Income - 424 1,276 10,390 31,544 58,474 62,000 66,249 67,511 68,601 69,817

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview Patent 1 – Already filled • Overall concept and approach to hydrogen production through CPV Patent 2, 3 & 4 – In preparation • These patents all relate to the proprietary developed electrolyzer which converts water (H 2 O) into H 2 and O 2 Further Competitive Advantages • The firm benefits from other proprietary knowledge and experience gained from over a decade of production optimization of CPV technology 30 Fusion Fuel IP Tracker with solar concentration and DC - PEHG Tracker including H 2 storage vessel Lens with an optical formula including grooves TIR (Total Internal Reflection) DC - PEHG Direct Coupling Photon Electrochemical Hydrogen Generator Fusion Fuel’s Proprietary electrolyzer > > > > > > > > > > > > > > > > > > > > > > > > Patents 2, 3, 4 Patent 1 – Already filed • Overall concept and approach to hydrogen production through CPV Patent 2, 3 & 4 – In preparation • Patents all relate to elements of the proprietary developed electrolyzer which converts water (H 2 O) into H 2 and O 2 Further Competitive Advantages • Fusion Fuel benefits from other proprietary knowledge and experience gained from over a decade of production optimization of CPV technology

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview 31 Cost Comparison: Fusion Fuel vs. Comparable PV - based Hydrogen Production • The production of 500 tons of green hydrogen per annum with the traditional solar PV + centralized electrolyzer model would require a capex investment of €24.7m • Fusion Fuel’s solution requires 66% less capex for the same output – assuming only daytime production Yearly Hydrogen Production tons Yearly Hydrogen Production tons Yearly Energy Required kWh Yearly Energy Required kWh Capacity Factor % Capacity Factor % Required PV Power MW Solar Concentrated Power MW Total PV CAPEX € Hourly production of a module grams of H 2 /h Number of trackers Trackers Required Electrolyser Power MW Total Hydrogen Trackers CAPEX € CAPEX per MW €/MW Installation cost % Civil Construction € Total Electrolyser CAPEX € Installation € H 2 & Electrical Auxiliary Network € Water Management System € Total BOP CAPEX € € € Solar PV + Centralized Electrolyser Central Electrolyser CAPEX per Tracker €/trk 14'805 € Includes hydrogen solar concentration modules, trackers, control systems, and connections on the tracker CAPEX per MW €/MW Industry value per installed MW, including solar modules, tracker, electrical networks, electrical boards, inverters, transformers and connection panels 570'000 € 11.3 3.19 AssumptionsData 500 500 23'834'728 24.0% 15.6 Hydrogen production of a module, under a DNI of 1'000W/m 2 518 7'668'788 € 388'500 € 181'300 € 404'040 € 320'066 € 7.5% Based on industry input 15'772'719 € 15.6 Equivalent to the maximum solar power available 940'000 € 24'669'749 € Installation and networks (BOP) Fusion Fuel System Solar Energy Power Required Hydrogen Generation Trackers Number of trackers with 144 modules each Include foundations and concrete pedestals Electrical auxiliary network, communication network, H 2 network, … Include tracker assembling, modules and control systems Considering the energy efficiency of DC-PEHG Typical
capacity factor of 2-axis tracker with direct solar radiation of 2'200 kWh/m 2 p.a. Total power required on concentrated modules Total CAPEX 8'962'694 € AssumptionsData Water equipment, control and network 1'293'906 € Total CAPEX PV Installation Solar Energy Power Required Typical capacity factor of 1-axis tracker with direct solar radiation of 2'200 kWh/m 2 p.a. Considering the energy efficiency of centralized electrolyser 8'897'031 € Total power required after DC/AC, inverter and transformer losses 27'315'445 20.0%

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview 32 Efficiency Comparison: DC - PEHG vs. Centralized Electrolyzer Cell voltage volts/cell 1.65 1.75 Voltage Efficiency % LHV 74.5% 70.3% Dryer Loss % of gross H 2 3% 3% Total Stack Energy Usage per mass H 2NET kWh elec /kg Net H2 46.42 49.23 Power Inverter Efficiency % NA 94% Inverter Electrical Load kWh elec /kg Net H2 NA 2.95 Dryer Thermal Load kWh therm /kg Net H2 0.34 0.34 Dryer Efficiency kWh elec /kWh therm 3.67 3.67 Dryer Electrical Load kWh elec /kg Net H2 1.25 1.25 Misc Electrical Load kWh elec /kg Net H2 NA 1.2 Total BOP Electrical Load kWh elec /kg Net H2 1.25 5.40 Stack Electrical Usage kWh elec /kg H2 46.42 49.23 BOP Electrical Usage kWh elec /kg H2 1.25 5.40 kWh elec /kg Net H2 47.7 54.6 NA - Not Applicable Centralized Electrolyser Fusion Fuel DC-PEHG Stack Electrical Usage Electrolyser Efficiency Calculations Basis for Assumptions for centralized electrolyser Based on literature and industry input (assuming 1.5A/cm 2 current Equation: 1.23/cell voltage. The 3% Dryer loss comes from industry input ("3-4%"). Summary Total System Electral Usage per mass net H 2 Permeation Loss % of gross H 2 0.7% 0.7% Based on industry input. Based on 33.33 kWh/kg H 2 Based on industry input. Based on Hysys Simulation. Based on industry input for the ratio of net electrical energy for the chiller Based on industry input for current. BOP Loads

 



 

HL Acquisitions: Fusion Fuel Business Combination Overview 33 Capex / kW Comparison: DC - PEHG vs. Centralized Electrolyzer 116 € 385 € 41% NA 94 € 10% NA 47 € 5% 56 € 56 € 6% NA 47 € 5% NA 188 € 20% NA 28 € 3% NA 47 € 5% NA 9 € 1% NA 38 € 4% 56 € 555 € 59% Uninstalled cost on centralized electrolyser Stack € / kW 116 € 385 € 41% BOP € / kW 56 € 555 € 59% € / kW 173 € 940 € 100% NA - Not Applicable Stacks Stacks BOP Hydrogen Gas Management System-Cathode system side Oxygen Gas Management System-Anode system side Electrolyser CAPEX (per KW) Item Breakdown- Other Item Breakdown-Assembly Labor Total BOP Summary Total CAPEX per kW Water Reacant Delivery Management System Thermal Management System Power Electronics Controls & Sensors Mechanical Balance of Plant-ss plumbing/copper cabling/Dryer valves... Fusion Fuel DC-PEHG Centralized Electrolyser Basis for assumptions for centralized electrolyser

 


