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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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Jacob Krogsgaard

Founder and CEO

Today’s presenters
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Jesper Ejlersen

CFO



Hydrogen distribution

Power 
generation

Pipeline supply industry 
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Unlocking hydrogen at scale 
Everfuel at a glance

Medium term markets

Long term markets

Initial target markets

• 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

Industrial neighbourHydrogen 
production
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Q3Key Events

o Everfuel and Hy24 signs JV agreement for green hydrogen 
infrastructure in the Nordics

o JV completes HySynergy 1 acquisition as first investment under the 
EUR 200 million framework 

o Implementing realigned strategy focused on scaling green hydrogen 
production and AFIR ready heavy duty hydrogen mobility solutions 

o HySynergy 1 progressing according to updated timeline with 
expected start up in Q1 2024 supported by fully developed 
operational organisation and procedures 

o Three hydrogen trailers in operation at the Heinenoord bus station, 
while nine trailers remain offline during rebuild campaign to resolve 
valve issue

o Everfuel and Hy24 A/S JV notified as one of the winners of the Danish 
Power-to-X tender for production and supply of green hydrogen

o Current liquidity position expected to fund investment and 
operation plans well into 2025 

o Cash position of EUR 34.0 million at end of September 2023 



Update on strategic 
initiatives
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Oxygen storage in the electrolyser room at HySynergy



Everfuel and Hy24 JV formally established
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Combining the industrial experience and financial strength of two leaders within green 

hydrogen to accelerate and build electrolysers in Nordics

o JV agreement signed in late September with Everfuel owning 51% and Hy24-
managed Clean Hydrogen Infrastructure Fund 49%

o Initial equity funding transferred to the JV 

Commitment to invest up to EUR 200 million in equity in the JV over time

o Equity matched with grants and debt financing for a total of EUR 1 billion 
investment à 1GW electrolyser capacity

o Cash flow to Everfuel from project development, construction and operations fees  

First JV acquisition completed 

o HySynergy phase 1 (HySynergy 1) for a sum of EUR 26.9 million and a debt free 

asset value of EUR 44.9 million 

o Loan provided from Hy24 to JV to repay European Investment Bank (EIB) debt

Notified as one of the winners of the Danish Power-to-X tender

o Offered DKK 211 million green hydrogen production and supply subsidy

o Second-biggest amount offered under the program with the highest support rate

HySynergy 1 

EUR 26.9 million



Executing the realigned strategy 

8

Prioritising development of strategically located large-scale 

hydrogen production capacity 

o Position to grow with demand and service vast 
emerging German market 

Restructure fuelling network and mobility organisation 

o Focus on refuelling solutions for heavy duty trucks 

and buses

o Discontinuing loss-making legacy stations 

Extend financial runway 

o High grade project portfolio, stations, organisation 
and operations 

o Enable funding  of current investment plans and 
operations well into 2025

Organisational changes implemented 

Progressing decommissioning of legacy stations 

Additional initiatives to be implemented in coming 
months 

Challenges: Technological immaturity, slow vehicle 

ramp-up and project complexities

Opportunities: Political tailwind led by Germany, 

infrastructure, RFNBO1 certificates
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Prioritising scalable hydrogen production 

optimised for pipeline connection

o Hydrogen pipeline between Denmark and Germany to be developed by 2028 

o Germany reaffirms commitment with updated and expanded hydrogen strategy 

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

Announced projects

o Phased development of strategically located large-scale production facilities led by 

HySynergy and PtX Holstebro with neighbouring offtakers

o Additional site secured in Denmark with >1GW electrolyser capacity: Project Sif in 

Idomlund close to Holstebro.

o Uniquely positioned for upcoming pipeline capacity reservations 

o Remaining hub portfolio under review 

o Will likely not continue with the sub-scale Hydrogen Hub Agder project in Norway

o Constructive dialogue with Karlstads Energi in Sweden on scope and business 

case optimisation

Strategic focus

Indicative – not yet firmSource: Energinet (TSO)

Source: Energinet (Denmark's TSO) | Børsen newspaper

SIF

PtX Holstebro

HySynergy
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High grading the H2 station portfolio

focusing on heavy duty mobility

Complete close-down or divestment of the legacy car stations and portfolio 

review based on clear return requirements 

o Significant reduction in refuelling cash consumption expected

Ensure safe, efficient operations of the Heinenoord bus depot in the 

Netherlands and completing the Frankfurt and Wuppertal projects in Germany 

o To be served by the distribution trailers as these return to operations, 

bringing green hydrogen from HySynergy 1 from next year 

o Confirm a positive business case based on these three bus depots 

Capture further growth opportunities, prioritising additional bus depots in 

Germany 

Develop truck depot projects and stations compliant with the EU’s Alternative 

Fuel Infrastructure Regulation (AFIR) 

o Focus on heavy duty mobility, subject to fuelling technology being 
available

Operational stations

Paused stations

Coming stations



Medium term markets

Long term markets

Initial target markets

High long-term ambitions, timeline extended

Maintains ambition to be one of the first 

green hydrogen companies to reach EUR 
1 billion revenue 

Timing extended due to delays in 

construction, vehicle roll-out and 
political processes 

Required investments to reflect inflation 
on material and services

Project IRR targets of 8-12% after period 

of initial investments maintained 

Phase 4: Take-off 
(2027 à )

Phase 3: Ramp-up 
(2024-26)

Phase 2: Proof of Business 

(2020-24)

Phase 1: Proof of 

technology (->2019)

Green hydrogen to industry and mobility
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Trailer fleet update

Hydrogen tailer



Working to resume hydrogen trailer fleet operations

Three trailers currently in operation serving 

the Heinenoord bus station
o Older specification unaffected by the valve 

issues 

o Considering alternatives for the stations in 
Frankfurt and Wuppertal as they become 

operational

The hydrogen trailer supplier and valve 

manufacturer have yet to resolve the issue 
o Nine trailers affected

o One rebuilt trailer was recently returned to 
Everfuel for final verification in real life 
hydrogen conditions

o The internal quality and safety inspection 
identified leaks in all the relevant valves

Close dialogue maintained to ensure that 
proper corrective measures are implemented 

by the trailer supplier
13Trailer in operation at Heinenoord, NL.



HySynergy update 
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On track for initial supply of hydrogen to Crossbridge 

Energy in Q1 2024

o To be followed by controlled ramp-up of production and 

capacity utilisation

Construction and commissioning activities focused on 

o Completion of electrical system and distribution centre

o Implementation policies, procedures and master control 
system for safe, secure and efficient facility operations

o Third-party review completed with findings being 

implemented at Everfuel and selected suppliers

o Operational organization in place including safety 

awareness training etc.

HySynergy 1 progressing 

towards startup



Optimising development schedule

o FID prepared for 2024/2025, incorporating lessons 
learned from HySynergy 1 commissioning and 

operation

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

o FID is 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 Important 
Projects of Common European Interest (IPCEI) 

funding from the Danish government in December 
2022 for the first 100 MW electrolyser 

HySynergy 2 update

16Valve panel area at HySynergy
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FINANCIAL

REVIEW

One of two hydrogen compressors at HySynergy



A growth company in initial stages of 
commercialising green hydrogen

Stable direct revenue from hydrogen sales

o Bus filling at Heinenoord

o Impacted by trailer grounding and closure of 
the first-generation car fuelling stations

o Other operating income reflects construction 
of stations in Germany

EBITDA of EUR -5.7 million for Q3 2023 vs.           
EUR – 4.4 million in Q2

o Increased gross profit 

o Non-recurring JV related costs

o Reduced capitalisation of staff expenses 
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Investing to make hydrogen happen 

Cash flow overviewInvestments mainly related to 

HySynergy 1 completion

Cash position of EUR 34.0 million at the 
end of Q3 2023

o Everfuel Hy24 JV transaction in 
September  contributed with EUR 18.0 

million

o Raised EUR 24.2 million in gross 
proceeds from private placement of 

new shares in March 

19



Solid balance sheet supporting growth plans

Balance sheet at 30 September 2023
EUR ‘000
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33.975

13.954

75.280Non-current assets

Current assets

Cash

80.183

40.720

Non-current liabilities

Current liabilities

Equity

2,306



Next steps  

o Backlog at EUR 39 million at time of reporting (EUR 40 million in August), excluding hydrogen sales from 

HySynergy phase 2

o Continuous focus on securing customer commitments to unlock hydrogen production facilities and profitable 
fuelling stations targeting heavy duty trucks and buses 

o Progressing HySynergy phase 1 and 2 projects supported by the Everfuel Hy24 JV

o Optimising organisation with regards to competences, execution capacity and strategy realignment

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

21



Summary and Q&A

1

3

4

2

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
o 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

Sales Director |
Lars Jakobsen

Former Project 

Development Manager 
at NEL. Project 

Department Manager at 
EUE in 2014-17. M.Sc. 
Int. Business from CBS

CFO | 
Jesper Ejlersen

Former CFO of Stibo Systems 

and of EG A/S, former CEO of 
Stibo Systems. +25 years of 

experience in Finance and 
Business administration. M.Sc. 
in Business Administration 

from Aarhus School of 
Business. Captain of the army 

reserve (retired)

Business Dev. Director | 
Nicolaj Rasmussen

Former Project Manager in 

NEL. M.Sc. Tech. Based 
Business. Development from 

Aarhus University and 
Harvard University

CTO | 
Uffe Borup

Former VP Technology 

in NEL from 2016 – 2019
14 years solar start-up 

experience. Ph.D
Engineering 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.

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.

24



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

Chairman |
Søren Eriksen
CEO and managing partner 

at Viegand Maagøe A/S, with 
previous experience as CEO at 

Danish Rail and CFO at TDC.

BoD member | 
Anne Kathrine Steenbjerge
CEO and majority owner at Anders Nielsen & Co A/S 

(Ancotrans). Extensive experience navigating a 
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 career in the energy and 
renewables industries.

Vice chair | 
Jørn 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.
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Income statement 
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Balance sheet
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Cash flow
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Thanks for your attention!


