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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

Jesper Ejlersen
CFO

Today’s presenters
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Medium term markets

Long term markets

Initial target markets

o Independent green hydrogen producer with full inhouse development, EPCM, technology centre 
and operation of electrolysers, supplying via pipeline and distribution trailers

o Certified RFNBO1 green hydrogen in 20242 from first production facility, HySynergy 20 MW 
operational second half of 2024. 100 MW supply contract and grants for 130 MW expansion secured

o Hydrogen pipeline connecting Denmark and Germany positions Everfuel to supply the largest 
European market by 2028. First LoI for ~100 MW capacity secured

o Executing on EUR 200 million Hy24 JV to develop +2 GW project portfolio 
o Leverage unique experiences gained as green hydrogen first-mover with HQ in Denmark and 

Euronext Growth Oslo (EFUEL) listing to create long-term value for stakeholders 

Everfuel – Independent hydrogen producer

1Renewable fuels of non-biological origin
2Everfuel aims to be RFNBO Certified and able to supply certified green hydrogen, shortly after authorities have certification systems in place

Hydrogen distribution

Power generation

Pipeline supply industry 

Industrial neighbourHydrogen 
production
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Q1 Key events

o HySynergy 1 start-up moved to second half 2024 due to failed commissioning tests of certain sub-systems provided by the 
supplier postponing internal Everfuel and supplier software validation  

o LOI with undisclosed industrial offtaker of green hydrogen in Germany 

o Political agreement in Denmark for financing of the hydrogen pipeline infrastructure 

o Five trailers in operation, serving the Heinenoord bus station and upcoming bus depots in Germany 

o Q1 EBITDA of EUR -2.6. million (EUR -5 million Q1 2023)

o Cash position of EUR 25.4 million at end of March 2024  

o Significant cost reduction in downstream business activities

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

o Updated long-term ambition of >2 GW installed capacity, EUR >1 billion revenue by end-2035 with an EBITDA margin of 30-35%

5
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Hydrogen market outlook 
and strategy

Electrolyser room | HySynergy 6
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1Hydrogen Council - Hydrogen Insights 2023

Consensus on hydrogens potential 
- Winners will rely on experience 

Political

2020 - Hype

Market and 
demand

• Capital markets ready

• Industrial demand is rising

• H2 seen as complimentary 
solution for mobility 
market to BEV

Technology

• Consensus on H2
technology as mature and 
ready commercialise  

• Technology not tested at 
scale 

• Uncertainty on H2’s role in 
energy and security 

• Political talks and 
protracted decisions 

• Capital market (risk averse 
but see great potential) 

• Industrial demand is 
increasing

• H2 mobility future pivots 
towards heavy-duty

2024 - Reality

• Tech. immaturities across 
value chain

• Project complexities and 
cost increases

• EU promote H2 as key 
energy and security factor

• Pipeline infrastructure 
starts in GER-DK

• H2 needed to reach global 
emission targets

Coming decade

Success will depend on:
• Persistence and agility

• Proven ‘safety first’ culture

• Courage to adapt strategy

• Real experience 

• In-house IP and Tech 
know-how

• Deep commercial insight

• Strong mgmt. and long-
term shareholders

• Trustful partnerships

• Certified green hydrogen 
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46-65 % increase in total estimated cost 

of alkaline electrolyser system from 2022 to 20241

2,300 EUR/kW average cost of 

alkaline electrolyser systems in Europe1

Hydrogen production cost increase1:

>70 GW increase in projects to be 

installed by 2030 – announced 2023 alone1

€ €Up to 30-65%

2021 2023
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The European H2 market is in front 
– initial shortage is expected

8.20 Mt/a 
H2 usage
in 2022

A 42% RFNBO4 target 
for industry will drive up 
the market for green 
hydrogen  

Key markets 
are growing

Emission targets and regulation initiate the transition for hard-to-abate 
industries 

Germany and the Netherlands steel industry alone require a ~1 Mt/year
demand by 2030, requiring >10 GW of electrolyser capacity2

1Hydrogen Europe: Clean Hydrogen Monitor 2023
2BCG: Turning the European Green Hydrogen Dream into Reality: A Call to Action
3European Commission: REPowerEU Plan
4Renewable Fuel of Non Biological Origin

4.7 Refineries2.0
Ammonia

1.0
Methanol

0.3

Other
0.3

Industrial heatingEU H2 usage in 20221

(Mt)

10 + 10 Mt 
green H2 by 

2030

EU H2 consumption by 20303

(Mt)

6.4

Transport

8.3

Industry

5.3

Other

10

10

Green H2 need

20

Import

EU prod.

Regulation puts the hydrogen market 
in motion2:

• Infrastructure emerges – member states 
expedite the development of the H2 backbone

• Subsidy programs bolster investment in 
production capacities. IPCEI, PtX tender in 
Denmark and Hydrogen Bank as examples. 

• RED II mandates use of RFNBO in mobility

• RED III mandates use of RFNBO in refinery and 
industry

• Carbon contracts for difference

8
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German industrial demand will 
cultivate Denmark’s export potential   

New use cases (steel, 
eFuels, transport)

Industrial use affected 
by RED III target

20302

2.5
0.6

1.9
1.8

0.7

2.4 – 3.3 

Hydrogen demand 2030

2045

16.4

13.7

2.7

RFNBO demand 2030

German hydrogen demand targets in 2030 in Mt1,2

German hydrogen market and supply in 2030 and 2045 in Mt1

1Frontier Economics: Herausforderungen und Instrumente zur unterstützung des markthochlaufs der wasserstoffwirtschaft in deutschland
2Frontier Economics- 28 TWh calculated based on 10 GW installed electrolyser capacity and a load factor of 50% to 60% to reflect a realistic production scenario in Germany
3European Commission –RED III: hydrogen for hydrogen fired power plants is currently not affected by RFNBO quota or targets in the RED
4 25,4kt of hydrogen reflects ~1 TWh per year

RFNBO import potential RFNBO domestic production potential

Potential extra demand of 0.6Mt on top 
until 2035 for hydrogen ready power plants3

1.6 – 2.5 

A ~1.8Mt import potential by 2030

o Self-imposed hydrogen ramp-up targets of 2.4-
3.3Mt /y 4 by 2030

o German demand exceeds domestic production 
potential by a factor of 2.5x 

o Denmark uniquely positioned to export RFNBO 
hydrogen to Germany

9
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First LOI signed with German 
industrial offtaker 

1Non-committed capacity reservation as part of the Danish TSO’s market exploration investigation 
2Firm hydrogen backbone capacity commitments scheduled for second half of 2025 10

Initial demand represents 

5%
of Everfuel’s 2035 ambition

o First LOI with German industrial offtaker
o Decarbonising production according to RFNBO targets  
o Initial supply of up to 10kt/y RFNBO hydrogen 
o Operationally optimised 100 MW electrolyser
o Supplied from project Sif or other future projects
o Open ended demand from 2028 and onwards
o Subject to hydrogen backbone (pipeline) 

First 
German LOI

o Danish TSO’s market exploration1 deadline for backbone 
capacity reservation was 5 May 2024

o Everfuel indicated a significant reservation incl. the LOI
o Dialogue with TSO to firm reservation commitment2

Hydrogen 
backbone 
capacity
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Danish government agree to take 
majority risk on a hydrogen pipeline 

11

Agreement takeaways:

o Broad political agreement 

o Danish state will take majority investment risk

o Industry needs to reach 44% capacity 
commitment

o Possibility for phased build out

o Likely reduced tariffs for early users to 
encourage adoption
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o Hydrogen pipeline between Denmark and Germany by 2028 

o Germany committed with updated and expanded hydrogen strategy 

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

o Phased development of strategically located large-scale production facilities led by 
HySynergy with neighbour refinery as initial offtaker 

o Sif added to project portfolio with >1GW electrolyser capacity 

o Uniquely positioned for pipeline capacity reservations 

o Rest of hub portfolio under review 

Strategic focus

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

Scalable, pipeline-optimised H2 production

Announced projects

Coming DK-GER H2 pipeline  and nodes

Indicative – not yet firmSource: Energinet (TSO)

Sif

HySynergy
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Bus depot in Frankfurt, GER, under commissioning

Selective roll-out of fuelling solutions
Focused on heavy duty hydrogen mobility

o Complete close-down of the legacy car stations

o Ensure safe and efficient operations of current and coming bus depot stations

o Capture further growth opportunities by focusing on fuelling solutions for truck and bus depots 
with long-term offtake contracts in Germany driven by green H2-certificates 

o Engage or partner in developing public heavy-duty stations when technology and demand is 
mature and proven

o Divestment of legacy car station assets

Operational stations

Demand ready stations

Under construction

Bus station, Heinenoord NL
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Medium term markets

Long term markets

Initial target markets

Updated long-term ambition

Everfuel to be one of the first green hydrogen 
companies to reach EUR >1 billion revenue 
from hydrogen sales by end-2035 with an 
EBITDA margin of 30-35%

This is based on >2 GW electrolyser capacity 
installed in Denmark supplying European 
customers through the hydrogen backbone 

Total investments of EUR ~2 billion required 
based on EUR ~300 million equity financing 
and remaining capital from cash flow, debt 
and grants. One-third of equity requirements 
already raised 

Phase 4: Take-off 
(2028  )

Phase 3: Ramp-up 
(2026-28)

Phase 2: Proof of Business 
(2024-26)

Phase 11: Proof of technology 
(2024)

Green hydrogen to industry and mobility

1Projected electrolyser capacity in operation : 2024: 20 MW | 2026: 50MW | 2028: 150MW | 2035: >2GW
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HySynergy 1 update 

Sunrise behind the Crossbridge Energy refinery | HySynergy 15
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Timeline extended to second half of 2024
o Main electrolyser facility ready for start-up, 

commissioning of supplier sub-systems delayed

o Implemented Deoxidiser-solution awaiting PED1

certification

o Gas holder leakage identified with actions to resolve 
under way. Holder integrity is a precondition for 
remaining commissioning steps:  

• Gas holder

• High-pressure systems 

• Compressors

• Finalisation of software and automation

o Everfuel and sub-suppliers have committed highest 
attention and priority for completing the remaining steps

HySynergy 1

1Pressure equipment directive
Storage containers | HySynergy

16
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Optimising development schedule
o FID planned to be in 2025, incorporating 

experiences from HySynergy 1

o 300 MW electrolyser to be developed in 3x 
100 MW stages

o FID is subject to regulatory approval and 
funding, as well as synchronisation with 
Crossbridge Energy’s investment 
decisions for required refinery 
installations

o Investments budget of EUR ~255 million 
for 300 MW facility

o EUR ~33 million IPCEI CAPEX funding for 
the first 100 MW electrolyser 

o EUR 28.3 million OPEX funding for ~30 MW 
capacity from Danish Power-To-X, highest 
support/MW in the tender

HySynergy 2

Trailer filling compressor | HySynergy 17
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Five trailers in operation following 
repair of two impacted trailer

Repairs of the seven remaining trailers 
progressing

Close dialogue with hydrogen trailer 
supplier and valve manufacture to get 
remaining trailers back in operation as 
soon as possible

Bringing trailers 
back in operation

Distribution centre | HySynergy 18
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FINANCIAL
REVIEW

Valve panel area | HySynergy 19
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Stable direct revenue from hydrogen sales
o Revenue from sales of hydrogen decreased to EUR 0.2 

million from EUR 0.3 million in the same quarter last 
year

o YoY hydrogen sales decreased due to close-down of 
legacy station and grounding of trailer fleet

o Revenue from bus refuelling at Heinenoord, NL, was 
stable compared to last year

EBITDA of EUR -2.6 million for Q1 2024 vs EUR – 5.0 million 
in Q1 2023 and -3.4 million in Q4 2023
o Significantly increased gross profit compared to Q1 

2023, but down compared to Q4 where raw materials 
were impacted by reversal of previous write down 
following inventory management review

o Improvement is driven by high-grading of the 
downstream project portfolio and optimised 
downstream operations as well as savings in group cost

Q1 reflecting execution of realigned strategy 

Income statement



Investing to make hydrogen happen 
Speed of investments has decreased as the production 
facility, HySynergy, is getting closer to commissioning 

Cash position of EUR 25.4 million
o Cash from operating activities significantly improved 

from last year
o Cash from investment activities include

• EUR -3.5 million for property, plant and equipment, 
primarily HySynergy 1, low compared to all quarters 
in 2023

• EUR +4.1 million received in grants related to the 
HySynergy projects

• EUR +0.7 million in proceeds (cash effect) from sale 
of legacy assets

o Headroom to finance approved investments and 
operations well into 2025 before requiring additional 
equity

Cash flow

21



Solid balance sheet supporting growth plans

75,529

6,653

25,393

Non-current 
assets

Current assets

Cash

3,076

37,013

67,486

Non-current
liabilities

Current liabilities

Equity

Balance sheet reflecting converting cash to assets and 
know-how

o Total equity EUR 67.5 million (equity ratio 62,7%) 
hereof Equity attributable to 
o Owners of Everfuel A/S EUR 54.4 million
o Non-controlling interests EUR 13.1 million

Balance sheet at 31 March 2024
EUR ‘000

22
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To provide transparency in operations, Everfuel 
has implemented business activity reporting

Upstream: (i) Development of Renewable energy and 
hydrogen project development & (ii) hydrogen 
production and operations - including co-owned 
companies with external minority investors.

o Awaiting first revenue from HySynergy 1
o Investing in future projects

Downstream: (i) distribution of hydrogen, (ii) 
operation of mobility solutions – owned as well as 
partner – plus (iii) supply of hydrogen to non-
pipeline industry customers. (iv) construction 
contracts

o Revenues from sale of hydrogen stabilised 
around Heinenoord, awaiting start of 
operations in Frankfurt

Business activity reporting 

Business activity reporting
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No significant changes in Upstream activities:
o Investments in future projects in Q1 2024 in 

line with Q1 2023
o Awaiting first revenue from HySynergy 1

Business activity reporting - Upstream 

Upstream:
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Business activity reporting - Downstream 

Downstream:Significantly improved financial results YoY for 
Downstream activities driven by:

o High grading of portfolio 
o Close-down of legacy loss-making car stations

Revenue from sales of hydrogen decrease in Q1 to EUR 
0.2 million from EUR 0.3 million Q1 2023, when legacy 
stations were still in operation 

o Quarterly revenue from Heinenoord bus station 
stable YoY at EUR 0.2 million

o Revenue from German station construction 
projects were EUR 0.2 million

o Projects in Denmark contributed EUR 0.3 million
o Divestment of assets contributed with EUR 0.4 

million  as other operating income (EUR 0.7m cash 
effect)

EBITDA -0.2 million (including  EUR 0.4 million one off 
income) compared to -1.4 million last year
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Business activity reporting - Group

Group:Following last years’ strategic realignment, the EBITDA 
from Group activities improved to a negative EUR 1.4 
million in Q1 from negative EUR 2.6 million Q1 2023
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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 focused on execution

o Top tier team with +70 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

COO |
Peder Pedersen
Former Production Manager 
at Air Liquide and Project 
Manager at Union 
Engineering. Holds a degree 
as Marine Engineer and a HD 
in Organisation 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)

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

29



BoD with deep experience to support 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

BoD member | 
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

30

BoD member | 
Yasuhiro Miyata
Head of the metal and mineral group 
of Europe/CIS territory in ITOCHU 
group. Previously led internationally 
diversified organisations in India, 
Chile, UK and Japan and extensive 
experience within investment and  
commodity trading. He holds 
bachelor’s degree in metallurgy 



Income statement 
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Balance sheet
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Cash flow
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Pictures from 
HySynergy
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Electrolyser room at HySynergy 37



Hydrogen distribution centre and distribution trailer | HySynergy 38



Everfuel Data
Valve panel area at HySynergy 39



Everfuel Data
40

One of two hydrogen compressors at HySynergy

40



Everfuel Data
41The Queen of Denmark visits HySynergy 41
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