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Disclaimer and important information
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This company presentation (the “Presentation”) has been prepared by Hexagon Purus ASA (“Purus” or the “Company”). This Presentation speaks as of 30 September
2021, and there may have been changes in matters which affect Purus subsequent to the date of this Presentation. The Company does not intend, and assumes no
obligation, to update or correct any information included in this Presentation. Recipients are advised, however, to inform themselves about all public disclosures
made by the Company, such as filings made with the Oslo Stock Exchange/Euronext Growth or press releases.

This presentation is not a prospectus, disclosure document or offering document and does not purport to be complete. The distribution of this presentation into
jurisdictions other than Norway may be restricted by law. The Presentation has not been reviewed or registered with, or approved by, any public authority, stock
exchange, regulated marketplace or MTF.

No representation or warranty (whether express or implied) is made as to, and no reliance should be placed on, the accuracy or completeness of this presentation, or
the absence of any errors, omissions or misstatements, and, accordingly, none of the Company nor any of its officers, employees or advisors accept any liability
whatsoever arising directly or indirectly from the use of this Presentation.

The information included in this Presentation may contain certain forward-looking statements relating to the business, financial performance and results of Purus
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 the Company or cited from third
party sources are solely opinions and forecasts which are subject to risks and uncertainties. Several factors could cause the actual results, performance or
achievements of the Company to be materially different from any future results, performance or achievements that may be expressed or implied by statements and
information in this Presentation, including, among others, risks or uncertainties associated with the Company’s business, segments, development, growth
management, financing, market acceptance and relations with customers, and, more generally, general economic and business conditions. There is no assurance
that assumptions underlying the forward-looking statements are free from errors.

This Presentation has been prepared for information purposes only. This Presentation does not constitute any solicitation for any offer to purchase or subscribe any
securities and is not an offer or invitation to sell or issue securities for sale in any jurisdiction, including the United States.

This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to the exclusive jurisdiction of Norwegian courts with
Oslo City Court as exclusive venue. By receiving this Presentation, you accept to be bound by the terms above.



Hexagon Purus acquires long-standing business partner Wystrach GmbH
Joining forces to accelerate the transition to hydrogen

TIMING

ACQUISITION
OF WYSTRACH

GMBH

DEAL
STRUCTURE & 
FINANCING

• Hexagon Purus has signed an agreement to acquire 100% of the shares in Wystrach GmbH for a total consideration of 
up to EUR 43.3m, depending on future business performance

• Wystrach GmbH is a privately held company controlled by Jochen Wystrach and Wolfgang Wolter

• The transaction will be financed with 35% cash at closing and 35% consideration shares in Hexagon Purus ASA. The 
remaining 30% is a combination of a deferred cash payment and earn-out depending on future business performance

• Hexagon Purus has the capacity to finance the cash consideration of the transaction with its existing cash balance

• Closing of the transaction is expected in Q4 2021, following fulfilment of closing conditions and customary regulatory
approvals
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The acquisition of Wystrach carries strong industrial logic

Further vertically 
integrates Hexagon 

Purus in the hydrogen 
systems value chain

Adds best-in-class 
hydrogen systems design 
& assembly capacity and 

capabilities as well as 
organizational resources
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Expands product portfolio
and increases exposure to 

hydrogen infrastructure
through distribution

modules, mobile 
refueling and stationary

storage solutions
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ORGANICALLY BUILDING UP THE SAME CAPACITY AND CAPABILITIES WOULD TAKE SEVERAL YEARS; 
WYSTRACH SIGNIFICANTLY ACCELERATES HEXAGON PURUS’ BUSINESS PLAN
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Wystrach is the industry-leading hydrogen systems solutions provider

…YEARS OF EXPERIENCE WITH 
HIGH PRESSURE GAS STORAGE 

SOLUTIONS

30…>

• Founded in 1988 in Weeze, Germany. Modern 
facilities with land readily available for further
capacity expansion. Long-term partner to 
Hexagon Purus

• Significantly increases Hexagon Purus’ 
hydrogen systems design and assembly 
capacity, relevant for a range of end-use 
applications within Hexagon Purus’ addressable 
markets

…OF REVENUES IN 2020. STRONG 
GROWTH EXPECTED IN 2021

• >45% revenue growth expected YoY in 2021 
driven by increased hydrogen activity (~3x 
increase YoY)

• Solid underlying profitability with EBITDA 
margins in the range of 8-9% in 2018-2020

…HIGHLY SKILLED EMPLOYEES

• The acquisition of Wystrach doubles Hexagon 
Purus’ headcount, adding important 
bandwidth and capabilities to the Hexagon 
Purus organization

• Weeze is situated in a strategically important 
region in Europe, with close proximity to key 
European customers

24m…€

2025E

~30%

~70%

€24m

2020A 2021E

~50%

~50%

€~35m

Hydrogen

~3x YoY

Other

185…>

Weeze

Wystrach

Düsseldorf
(~45 min)

Dortmund
(~90 min)

Cologne 
(~90 min)

Kassel
(~200 min)

Hexagon 
Purus 

Germany

1

Note: revenues in chart above refers to sales under German HGB accounting standard and does
not take into account changes in inventory, other own work capitalized or other operating income.
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Wystrach’s product suite covers a wide range of storage applications

STATIONARY
STORAGE SOLUTIONS

MOBILITY STORAGE SOLUTIONS

GAS BUNDLES

HYDROGEN
DISTRIBUTION

TRANSIT BUS RAIL
HEAVY AND MEDIUM-

DUTY VEHICLES

MOBILE HYDROGEN
REFUELLING STATIONS

KEY CUSTOMERS

Legacy business with 
stable volumes

Growth business with 
significantly increasing volumes

Wystrach has established a unique platform within hydrogen solutions building on its 
experience from the highly synergistic industrial gas business
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Case study
Wystrach supplies hydrogen cylinder systems to Alstom’s hydrogen train

Alstom’s Coradia iLint is 
the world’s first passenger 

train powered by 
hydrogen and has been in 

commercial service in 
Germany since 2018

41 train sets have been 
ordered in Germany and 
further successful trials 

have taken place in 
Sweden, France, Austria, 

and the Netherlands

Source: Alstom

2

Wystrach has an LOI with 
Alstom to deliver 
hydrogen cylinder 

systems for up to 100 
train sets in the next few 

years
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Case study
Deutsche Bahn has chosen Wystrach to deliver a hydrogen refueling station

Germany’s state-owned 
rail company, Deutsche 

Bahn, is looking to 
decarbonize Germany’s 

local rail network by using 
hydrogen-powered trains

Wystrach has been 
awarded the order for a 

plug-and-play hydrogen 
refueling station, 
featuring a 500 bar 

storage unit

Deutsche Bahn has started 
developing a hydrogen-

powered train, scheduled 
to be trialed in 2024

3
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The acquisition of Wystrach expands Hexagon Purus’ control of the     
value chain

Hydrogen cylinder

Hydrogen cylinder system
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Metal storage structure

Valves and controls

High-pressure piping

3RD PARTIES

SOURCE

Wystrach’s deep knowhow 
and experience in design, 

production and assembly of 
system structures and high-

pressure piping
significantly increases 

Hexagon Purus’ control of 
the hydrogen systems value 

chain

For most hydrogen systems 
solutions, Hexagon Purus will 

be able to control ~90%1 of 
the total system using in-

house production processes 
and competence, enabling 
best-in-class total cost of 

ownership

1 Measured in total materials cost.
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Hexagon Purus’ leadership position is further solidified by the acquisition of Wystrach

THE COMBINED
COMPANY WILL BE THE
LEADING VERTICALLY

INTEGRATED HYDROGEN
SYSTEMS SOLUTIONS

PROVIDER

Step change for Hexagon 
Purus; >2x increase in revenues

and headcount

180

415

259

Elims.

24

Purus Wystrach Combined

175 185 360FTEs

Revenue1, 
NOKm

1 Estimate based on FY 2020 revenues. Wystrach’ figures represent sales as defined under German HGB accounting standard (not converted to IFRS). Eliminations represent sales of cylinders from Purus to Wystrach.

Six-fold increase in assembly
capacity for hydrogen systems

H2 distribution systems capacity (40 ft)

Wystrach

~90

Purus

~15

~6x

Enhances Purus’ customer 
intimacy; Purus and Wystrach 
have had a customer/supplier 

relationship for >10 years

HEXAGON PURUS

WYSTRACH

END CUSTOMER

The acquisition of 
Wystrach significantly 
accelerates Hexagon 

Purus’ business plan, and 
improves our readiness to 

target the 

addressable market for 
hydrogen cylinders and 

systems in 2030

USD~7bn
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2025E2022E2020E 2021E 2023E 2026E2024E 2027E

0.1

2028E 2029E 2030E

0.2 0.2 0.4
0.6

1.1
1.4

2.0

3.0

6.9

Hydrogen distribution by truck

Other2

Bus

MDTs and HDTs

Vans, LCV and LDT

Passenger vehicles

~11x

~6x

Hexagon Purus’ addressable hydrogen cylinder and cylinder systems revenue pool | USDbn1

Source: Hexagon Purus, third-party consultant. 
1 Assuming all end-users use compressed gas hydrogen cylinders in all mobility segments; 2 Includes mobility applications for marine, rail, drones, aviation, farming equipment, construction and mining equipment and HRS on-site storage;11

Hydrogen systems relevant to >70% of Hexagon Purus’ addressable market 

~5bn…

Hydrogen systems 
capability is relevant 

for… 

of Hexagon Purus’ 
addressable market

With the addition of 
Wystrach, Hexagon Purus 

can faster address its 
target markets



12 1 YTD as of Q2 2021.

Wystrach further increases Hexagon Purus’ exposure 
to hydrogen distribution systems

Hydrogen distribution has been a 
key revenue growth driver for 
Hexagon Purus in 2021

Wystrach’s industry-leading 
hydrogen systems assembly capacity 
and capabilities significantly 
improve Hexagon Purus’ revenue 
capacity in the hydrogen 
distribution segment

8
(8%)

9
(9%)

1
(1%)

49
(52%)

YTD 2020 YTD 2021

11
(12%)

146

17
(18%)

11
(8%)

26
(18%)

18
(12%)

27
(19%)

63
(43%)

Other

Heavy-duty vehicles

Light-duty vehicles

Aerospace

Transit bus

Distribution

94

+283%

+54%

Hexagon Purus, revenue split (excl. Wystrach) | NOKm



Continued momentum for Hexagon Purus’ zero emission 
mobility solutions underpinned by several key announcements in 2021
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Long-term supply agreement for 
hydrogen distribution modules

Partnership with Velocity Vehicle Group
Global supply agreement and national 

exclusivity agreement for hydrogen 
distribution

Order of hydrogen storage systems from 
KEYOU

Signed joint venture agreement with 
CIMC Enric for China

Cylinder supply agreement with 
New Flyer

Long-term agreement with Nikola

Orders from leading European gas 
distributors for distribution modules



The acquisition of Wystrach supports and accelerates our growth plans

Adds 
significant capacity 

needed to
meet industry 

demand

Combines best-in-
class systems 

capabilities with 
leading cylinder 

expertise

Expands our 
product portfolio

14
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Transaction details
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• The transaction is expected to close in Q4 2021, subject to fulfilment of certain closing conditions and customary regulatory approvals

Purchase price

Settlement

Lock-up

Closing

Transaction • On 30 September 2021, Hexagon Purus signed an agreement to acquire 100% of the shares in Wystrach GmbH (“Wystrach”) from Jochen Wystrach and Wolfgang 
Wolter (the “selling shareholders”)

• The transaction values Wystrach at an enterprise value of EUR 50.0m 
• The parties have agreed an equity purchase price of up to EUR 43.3m depending on future business performance

• The transaction will be settled as per the following (as % of equity purchase price):
– Cash at closing: EUR 14.6m (35%)
– Consideration shares in Hexagon Purus ASA at closing: EUR 14.6m (35%)  based on 3-months VWAP of NOK 33.4 per share
– Deferred payment at 5% interest (p.a.): EUR 4.2m (10%)
– Contingent earn-out: EUR 8.4m (20%) based on business performance in 2021-2023 with an additional amount of up to EUR 1.5m based on business 

performance in 2023

• The selling shareholders have entered into a lock-up agreement for the Hexagon Purus shares to be received as part of the consideration
• Approximately 10% of the consideration shares will be released from lock-up after 12 months, another c. 10% will be released after 24 months and the remaining c. 

80% will be released after 36 months



Wystrach
Historical financials
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BALANCE SHEET (€ 1 000) 30.12.2019 30.12.2020
ASSETS

Intangible assets 63 33
Land and land rights 9 404 9 159
Other tangible assets 2 217 1 895
Total fixed assets 11 684 11 087

Inventories 4 241 5 100
Receivables 3 515 3 821
Other assets 164 369
Cash 1 150 130
Total current assets 9 069 9 420

Prepaid expenses 91 142
Total assets 20 843 20 648

EQUITY AND LIABILITIES
Subscribed capital 260 260
Retained profits 9 453 9 887
Net income / net loss for the year 1 033 798
Total equity 10 747 10 945

Pension and tax accruals 452 586
Other accruals 544 509
Total accruals 996 1 095

Liabilities to banks 5 640 5 299
Trade payables 2 211 2 449
Other liabilities 1 250 860
Total liabilities 9 101 8 608

Total equity and liabilities 20 843 20 648

INCOME STATEMENT (€ 1 000) 2019 2020
Sales 28 022 24 119

Changes in inventory 516 638

Other own work capitalized 484 143

Other operating income 133 336

Cost of sales -14 790 -13 082

Personnel expenses -9 497 -7 675

Other operating expenses -2 342 -2 428

Operating profit before depreciation (EBITDA) 2 524 2 052

Depreciation and amortization -815 -714

Operating profit (EBIT) 1 709 1 338

Net interests -195 -154

Profit/ loss before tax 1 514 1 184

Taxes on income -452 -356

Earnings after tax 1 062 828

Other taxes -29 -30

Net profit 1 033 798

Note: statutory financials as per German HGB accounting standard
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