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Disclaimer

This Presentation has been produced by Everfuel A/S ("Everfuel" or the "Company") exclusively for information purposes. This presentation may not be redistributed, in whole or in part, to any other person.

This document contains certain forward-looking statements relating to the business, financial performance and results of Everfuel A/S and/or the industry in which it operates. Forward-looking statements concern future
circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”,
“targets”, and similar expressions. The forward-looking statements contained in this Presentation, including assumptions, opinions and views of Everfuel or cited from third party sources are solely opinions and forecasts
which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated development. None of Everfuel or any of its parent or subsidiary undertakings or any such
person’s officers or employees provides any assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the
opinions expressed in this Presentation or the actual occurrence of the forecasted developments. Everfuel assumes no obligation, except as required by law, to update any forward-looking statements or to conform these
forward-looking statements to our actual results.

No representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections, estimates, targets and opinions, contained herein, and no liability whatsoever is
accepted as to any errors, omissions or misstatements contained herein, and, accordingly, neither Everfuel nor any of its parent or subsidiary undertakings or any such person’s officers or employees accepts any liability
whatsoever arising directly or indirectly from the use of this document. Actual experience may differ, and those differences may be material.

By attending this Presentation you acknowledge that you will be solely responsible for your own assessment of the market and the market position of Everfuel and that you will conduct your own analysis and be solely
responsible for forming your own view of the potential future performance of the businesses of Everfuel. This presentation must be read in conjunction with the Company's financial information and the disclosures therein.

This announcement is not an offer for sale or purchase of securities in the United States or any other country. The securities referred to herein have not been registered under the U.S. Securities Act of 1933, as amended (the
“U.S. Securities Act”), and may not be sold in the United States absent registration or pursuant to an exemption from registration under the U.S. Securities Act. Everfuel has not registered and does not intend to register its
securities in the United States or to conduct a public offering of its securities in the United States. Any offer for sale or purchase of securities will be made by means of an offer document that may be obtained by certain
qualified investors from Everfuel. Copies of this Presentation are not being made and may not be distributed or sent into the United States, Canada, Australia, Japan or any other jurisdiction in which such distribution would
be unlawful or would require registration or other measures.

In any EEA Member State that has implemented Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or
admitted to trading on a regulated market (together with any applicable implementing measures in any member State, the “Prospectus Regulation”), this communication is only addressed to and is only directed at qualified
investors in that Member State within the meaning of the Prospectus Regulation. This Presentation is only directed at (a) persons who are outside the United Kingdom; or (b) investment professionals within the meaning of
Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (c) persons falling within Article 49(2)(a) to (d) of the Order; or (d) persons to whom any invitation or inducement to
engage in investment activity can be communicated in circumstances where Section 21(1) of the Financial Services and Markets Act 2000 does not apply.
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Unlocking hydrogen at scale

Hydrogen is the green gas alternative - 100% clean and a strategic substitute for natural gas
Hydrogen is the green heavy-duty fuel - 100% clean and reaching diesel parity
A dedicated energy and fuel company is needed to commercialise green hydrogen

Everfuel is a leading European integrated energy company - providing green hydrogen
for energy, industry and mobility

Everfuel is a developer, EPC, owner and operator of the complete hydrogen value chain
HQ in Herning, Denmark, listed as EFUEL on Euronext Growth Oslo
Currently active in N, S, DK, D, NL
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7__7_andorgam3é‘t'fon due to current immature mobility market and technology

* Reaffirmed focus on heavy duty vehicles for future hydrogen station network following v
alternative fuels infrastructure regulation (AFIR) agreement and decommissioning of unprofitabl
legacy stations

_over the quarter

Realignment of strategy to focus on scaling green hydrogen production to capture significant value
creation opportunities led by recent developments in Germany and Denmark

Restructuring of the hydrogen station network, technology development

Revenue increase by factor of x4.5 compared to same quarter last year reflecting high activity level
on station construction contracts in Germany, with revenue from hydrogen refuelling being stable
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Updated timeline and project scope for HySynergy phase 1 to ensure_safe and efficient start-up

___expected in Q1 2024 -with futly developed operational procedures and-organisation

(@]

’ et
Prioritising safe and secure operations, grounding hydrogen trailer fleet'and subsequent shut down
of hydrogen stations as precautionary measure due to leakage -

Progressing towards final closing of Hy24 JV transaction ‘

Cash position of EUR 27.1 million at end of June 2023 and liquidity budget expected to fund E f l %‘w%
investment and operation plans into 2025 a VE r ue =
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Focusing on hydrogen production and heavy duty

mobility
Challenges

Technological immaturity: Electrolyser, trailer and station hardware need to
mature to support commercial roll-out. Everfuel contributes to maturation

Mobility: Car OEMs not meeting ambitions and slower but stronger indication
of ramp-up from truck and bus OEMs

Project complexities: Engineering, construction and operation of large-scale
electrolysers is uncharted area for the industry - tough learnings

Opportunities

Political tailwind: EU is moving in the right direction despite slow
implementation

Germany: EU’s largest market doubles-down on hydrogen commitment
Infrastructure: Pipeline between Denmark and Germany coming in 2028

RFNBO®: High value hydrogen certificates already trading in Germany

Strategic realignment

Prioritising development of strategically located large-scale
hydrogen production capacity which can grow with demand and
service vast emerging German market

Restructure fuelling network and mobility organisation by
discontinuing loss-making legacy stations and focus on H2 station
projects compliant with AFIR and guided by RENBO implementation
providing bankability in the short-term

Extended financial runway through high grading of project
portfolio, stations, organisation and operations to enable funding
of current investment plans and operations well into 2025 before
additional equity requirement



EU implementing step-change in hydrogen
- rapid market acceleration will follow

EU is seeking energy independence, security EU Delegated Acts in February 2023 following o

and diversification of supply, reflected in RFNBO certification |

Fitfor55 package, reinforced by REPowerEU
AFIR regulation sets firm targets for a pan-

Rapid scale up of green hydrogen production to  European hydrogen network of minimum 667
meet expected domestic production of 10 stations by 2030
million tonnes per year by 2030

The inflation reduction act in US has triggered
an urgency for EU to move fast and make
similar instruments

EU Commission outlines European Hydrogen

Bank to boost renewable hydrogen Stick and carrot

CO, tax and penalties RED Il & DA for RENBO i.e., certificates

RFNBO targets industry and transport Funding programs like IPCEI

Contracts for Difference (CfD)
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Announced projects

[ ;
.~ New project

Prioritising scalable hydrogen production

optimised for pipeline connection

Hydrogen pipeline between Denmark and Germany to be developed by 2028
Germany reaffirms commitment with updated and expanded hydrogen strategy

EUR >13 billion export potential in 2050 - national Danish consumption comes on top

Strategic focus

Phased development of strategically located large-scale production facilities led by
HySynergy and PtX Holstebro with neighbouring offtakers

Additional site secured in Denmark with >1GW electrolyser capacity: Project Sif
Uniquely positioned for upcoming pipeline capacity reservations

Remaining hub portfolio under review subject to strict return requirements

Hua‘.ebrr. PtX

o L iorup

.. Holstebro Viborg
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Restructuring station network with
emphasis on profitable sites

Slow vehicle deployment limits potential for near-term end-user demand growth and immature
hydrogen technology yielding low technical uptime on existing stations

Currently, few hydrogen refuelling stations offer a sound business case

Discontinue loss-making first-generation stations used for car fuelling and adjust mobility organisation
to a temporary lower activity level

o Negative customerimpact but no long-term contract obligations on closed stations
Heinenoord (NL) operational, Frankfurt and Wuppertal (GER) in construction
Prags Blvd. (CPH) and Port of Aarhus! station paused, and opportunities explored with customers

Everfuel to pursue mobility opportunities when:
o AFIR compliant and long-term contracts
o Opportunity meet strict return requirement

o Supported by RENBO certificates (already active in Germany)

Operational stations

9 Paused stations

Coming stations
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High long-term ambitions, timeline extended

Maintains ambition to be one of the Green hydrogen to industry and mobility

first green hydrogen companies to
|
: l“ I
O

reach EUR 1 billion revenue
Phase 4: Take-off

Timing extended due to delays in
construction, vehicle roll-out and
political processes

Required investments to reflect (2027 5)
inflation on material and services

Project IRR targets of 8-12% after Phase 3: Ramp-up
period of initial investments A=A
maintained

Phase 2: Proof of Business

(2020-24)

Phase 1: Proof of
technology (->2019)

¥
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Resuming operations

Hydrogen trailer fleet grounded as a precaution following leak on one of twelve units
Initial investigation did not rule out a systematic issue - stations shut down as a consequence
The leak posed no risk to people or the environment

Root cause identified and repairs initiated
Loose bolts due to assembly error not detected by the valve-
and trailer suppliers’ quality control
Mitigating actions implemented with new procedures to ensure
verification of bolt tightness throughout trailer life-cycle

Second fault identified in post repair integrity inspections

| Particles found in the system on eight trailers

Investigation ongoing in cooperation with the trailer and valve suppliers
Several actions at trailer and valve supplier being implemented

Prioritised redeployment - implementing and sharing lessons learned
Heinenoord bus station back in operation since week 29 - three trailers currently in operation
Transparent communication of the issues for the benefit of the industry
Working to minimise implications for customers and end-users!
Sharing of lessons learned in industry forums






HySynergy Phase 1 update

Commissioning and construction of Identifying and implementing best-practice for safe and efficient
Phase 1 electrolyser operation
Mechanical completion late June Implementation of framework of policies, procedures and master control

Completion of electrical system and system for safe, secure and efficient facility operations ongoing

distribution centre expected in the coming To be leveraged by future HySynergy phases and other hydrogen
months production facilities

EUR 2 million increase to investment budget totalling EUR 45 million

In|t|al supply of hydrogen to Crossbridge Energy expected to commence in
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. Optimising development schedule

o Planned FID.moved to 2024 to incorporate lessons
learned from phase 1 commissioning and operation

o 300 MW electrolyser and Power-to-X (PtX) to be
.. “developed in 3x 100 MW stages

o FIDis subject to regulatory approvals, funding and
synchronisation with investment decisions on
required equipment by Crossbridge Energy refinery

o Investments budget of approximately EUR
255 million for the entire 300 MW facility

o  Part-funded with EUR ~33 million in IPCEI* funding
from the Danish government in December 2022 for
the first 100 MW electrolyser

"
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Progressing towards completion of EUR 200 million
JV with Hy24

Combining the industrial experience and financial strength of two leaders within
green hydrogen to accelerate and build electrolysers in Nordics N

JV established with final execution awaiting completion of closing conditions

- FDI approval secured
Hy24 and Everfuel has committed up to EUR 200 million equity investment in the JV

X @
Equity matched with grants and debt financing for a total of EUR 1 billion investment 4
- 1GW electrolyser capacity

Everfuel 51% ownership | Everfuel will be developer, EPC and operator for JV XRD"“ N

HySynergy Phase 1 - 20 MW electrolyser is the first asset to be held by the JV

Hydrogen
production






A growth company in initial stages of
commercialising green hydrogen

Stable direct revenue from hydrogen sales <2203 Q2202 VID2023 VID2022  FY2022.

EUR" D00 EUR’ 000 EUR' 00O EUR' 00D EUR' 00D

Bus filling at Heinenoord and taxis in Denmark Revenue S 74 - . _
L . . . . Other operating income 1,779 182 2,097 438 1,220
Limited impact from trailer grounding as it Totalincome 2,061 456 2,69 840 3,081
occurred in late June Raw materials and consumables -4,552 -695 5,678 -961 -3,922
h . . . Gross profit -2,491 -259 2,984 -121 59
Other f)per?tlng income reflects construction Operating costs o - 65T a5 -
of stations in Germa ny Staff expenses -1,102 -1,757 -3,719 -3,350 -7,130
Stock market listing expenses o 0 0 0 0
EBITDA -4,386 -2,992 9,410 -5,430 11,643
Increased costs reflect a growing organisation Depreciations and amortisations 553 663 L4l L7 3097
. o« o Gain on acquisition (negative goodwill) 1Y) 0 0 o 0
and a higher activity level Operating loss 5055 | 3,655 10821 6777 14,740
Financial income 140 o] 248 "] 64
npe Financial expenses 298 -884 -327 -832 2,125
EBITDA of EUR -4.4 million for Q2 and EUR -9.4 Financial items, net a38 884 79 832 2,061
million for H1 Loss before income tax 4,617 -4,539 -10,900 7,609 -16,799
Income tax experise ) 0 0 0 258
Loss for the period -4,617 -4,539 -10,900 -7,609 -16,542
Attributable to:
Equity holders of the parent 4,517 -4,539 -10,900 -7,609 -16,542
Non-controlling interests o} 0 0 0 0
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Investing to make hydrogen happen

Investments are mainly related to
HySynergy phase 1 development

Cash position of EUR 27.1 million at the
end of Q2 2023

Raised EUR 25 million in gross proceeds
from private placement of new shares in
March

Cash flow overview

D oo

EUR 00O EUR’ 000 EUR’ 000
Cash flows from operating activities -11,145 -3,487 -3,133
Cash flows from investing activities -17,617 -14,623 -33,200
Cash flows from financing acitivities 24,106 9,679 9,531
Net change in cash and cash equivalents 4,656 -8,431 -26,802
Cash and cash equivalents at the end of year 27,142 50,426 31,915

20



Solid balance sheet supporting growth plans

Balance sheet at 30 June 2023
EUR ‘000

16,011 Non-current liabilities

22,624 Current liabilities
Non-current assets 69,156

Current assets 15,668 73,331 Equity

Cash 27,142

21



NeXxt steps

Backlog at EUR 40 million at time of reporting (EUR 43 million in May), excluding hydrogen sales from
HySynergy phase 2

Continuous focus on securing customer commitments to unlock hydrogen production facilities and AFIR
compliant fuelling stations

Progressing HySynergy phase 1 and 2 projects
Executing Hy24 JV with transfer of HySynergy assets and preparation for upcoming Hydrogen Hub FIDs
Optimising organisation with regards to competences, execution capacity and strategy realignment

Focus on joint market development with customers and vehicle OEM’s within industry and mobility



Summary and Q&A

Everfuel is a leading European green hydrogen energy company
Positioned to capitalise on EUR multi-billion hydrogen market opening in Europe
Firm growth plan backed by proven execution capability to unlock hydrogen at scale

Unique business model to secure growth, recurring revenues and solid profitability
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Experienced management team with
proven execution capability

Top tier team with +60 years of experience of developing and operating hydrogen and renewables projects and assets

CEO|

Jacob Krogsgaard
Former co-founder and
CEO of H2 Logic. H2
Logic acquired by NEL in
2015. Large shareholder
and SVP of NEL 2015-19

Deputy CEO | Interim CFO

Martin Skov Hansen
Former CEO of Society of
Lifestyle and Up & Up
Capital. Former partner at
PwC M.Sc. in Auditing
from University of
Southern Denmark.

CTO|

Uffe Borup

Former VP Technology
in NEL from 2016 - 2019
14 years solar start-up
experience. Ph.D
Engineering from
Aalborg University

Coo|

Jeppe Hjuler Mikkelsen
Former Managing Director
and COO of Connected
Wind Services Danmark /
Refurbishment. M.Sc. Eng.
Manufacturing from
Aalborg University

cDo |

Mikkel Abildtrup Pedersen
Former CDO at Obton,

COO at Eurowind Energy and
CEO at Eniig Renewables.
Master of Business.
Administration from Henley
Business School and a
Master of Laws, LLM from
Aarhus University.

Sales director |

Lars Jakobsen

Former Project
Development Manager
at NEL. Project
Department Manager at
EUE in 2014-17. M.Sc.
Int. Business from CBS

25

Business Dev. Director |
Nicolaj Rasmussen

Former Project Manager in
NEL. M.Sc. Tech. Based
Business. Development from
Aarhus University and
Harvard University



BoD with extensive green energy background to
support execution of growth strategy

Chairman |

Seren Eriksen

CEO and managing partner

at Viegand Maagge A/S, with
previous experience as CEO at
Danish Rail and CFO at TDC.

Vice chair |

Jorn Rosenlund

Former COO at Universal Hydrogen. Former
SVP for Nel fueling division at Nel Hydrogen.
Former COO H2 Logic A/S. MBA from Henley
Management College.

BoD member |

Anne Kathrine Steenbjerge

CEO and majority owner at Anders Nielsen & Co A/S
(Ancotrans). Extensive experience navigatinga
political environment with current and former
positions in Danish Industry Association, Danish
Agro and Hede Nielsens Fond.

BoD member |

Christina Aabo

Independent advisor and has spent most
of her careerin the energy and
renewables industries.
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Income statement

I e
EUR' 0G0 EUR 000 EUR' 00D EUR' 00D EUR' 00D
Revenue 22 274 597 402 2,761
Other operating income 1,779 182 2097 438 1,220
Total income 2,061 456 2,694 840 3,981
Raw materials and consumables -4,552 -695 -5,678 -961 -3,922
Gross profit -2,491 -259 -2,984 -121 59
Operating costs 783 996 2,657 -1,959 -4,572
Staff expenses -1,102 -1,757 -3,719 -3,350 -7,130
Stock market listing expenses %) 0 0 0 0
EBITDA -4,386 -2,992 -9,410 -5,430 -11,643
Depreciations and amortisations 053 -663 -1,411 -1,347 -3,097
Gain on acquisition (negative goodwill) %) 0 0 0 0
Operating loss -5,055 -3,655 -10,821 6,777 -14,740
Financial income 140 0 248 0 64
Financial expenses 58 -884 -327 -832 2,125
Financial items, net 438 -884 -19 -832 -2,061
Loss before income tax -4,617 -4,539 -10,900 -71,609 -16,799
Income tax experise [} 0 0 0 258
Loss for the period -4,617 -4,539 -10,900 -7,609 -16,542
Attributable to:
Equity holders of the parent -4,517 -4,539 -10,900 -1,609 -16,542
Non-controlling interests o 0 0 ] ]
Earnings per share
Eamings per share (EPS) -0.054 -0,058 0,126 -0.098 -0.212
-0.054 -0.058 -0.126 -0.098 -0.212

Diluted earnings per share

27



Balance sheet

EUR 0G0 EUR' 00O EUR 000 EUR 00 EUR" 00D EUR 00O

Assets Equity and liabilities

Non-current assets Equity

Property, plant and equipment 51,478 34,450 51,294 Share capital 115 104 104

Intangible assets 7621 1413 4,190 Translation reserve 138 12 103

Deferred tax assets a 0 0 Retained eamings 73,007 67,735 59,101

Other assets 56 51 51 Equity attributable to equity holders of the parent 73,331 67,851 59,308

Total non-current assets 69,155 35,925 55,535 Non-controlling interests 1] 0 1]
Total equity 73,331 67,851 59,308

Current assets

Inventories &7 36 130 Non-current liabilities

Trade receivables 2,621 479 614 Put option over non-controlling interests 0 0 0

Contract assets 1,750 0 1,663 Borrowings 12,168 11,115 12,314

Other receivables 1,763 3,494 2,292 Deferred tax liabilities 1} 0 Q

Accrued grants 5,338 1,070 10,377 Deferred income 3,843 269 1,126

Corporation tax a 0 ] Total non-current liabilities 16,011 11,384 13,440

Prepayments 124 265 189

Cash and cash equivalents 27,142 50,426 31,195 Current liabilities

Total current assets 42,811 55,770 47,181 Put option over non-controlling interests a 2,016 3,332

Total assets 111,966 91,694 102,716 Trade and other payables 21,351 10,185 26,216
Borrowings 245 143 238
Deferred income 1,024 115 180
Total current liabilities 22,624 12,459 29,968
Total liabilities 38,635 23,843 43,408
Total liabilities and equity 111,966 91,694 102,716
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Cash flow

I o I o

EUR' 000 EUR' 000 EUR' 000 EUR' 000 EUR'000 EUR' 000
Cash flows from operation activities Cash flows from financing activities
Net loss -10,300 1,609 -16,542 Proceeds from issues of shares and other equity securities 24,241 0 ]
Adjustments of non-cash items: Proceeds from borrowings 173 9,793 9,793
Income taxes in the income statement 0 0 -258 Repayment of borrowings -308 -114 -262
Financial items, net T 832 2,060 Transactions with non-controlling interests 1} 0 0
Depreciation, amortization and impairment losses 1411 1,246 3,007 Cash flows from financing activities 24,106 9,679 9,531
Other non-cash items 635 325 1,232
Change in working capital -1,628 2,164 9,402 Net change in cash and cash equivalents 4,656 -8,431 -26,802
Interest paid -724 -445 -2,124
Income taxes paid a 0 a Cash and cash equivalents at the beginning of the financial year 31,915 59,296 59,296
Cash flows from operating activities -11,145 -3,487 -3,133 Effects of exchange rate changes on cash and cash equivalents -117 -439 -578

Cash and cash equivalents at the end 27,142 50,426 31,915

Cash flows from investing activities
Payment for acquisition of subsidiaries, net of cash acquired -3,105 0 a
Payments for property, plant and equipment 12,055 -15,854 32,941
Payments for financial assets at amortised cost a 0 a
Payment of intangible assets -3,510 -T61 -3,621
Proceeds from sale of property, plant and equipment a 18 37
Received grants relating to property, plant and equipment 1855 1974 3325
Cash flows from investing activities -17,617 -14,623 -33,200
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" Thanks for your attention!
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