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Disclaimer and important notice

This company presentation (the “Presentation”) has been prepared by Hexagon Purus ASA (“Purus” or the “Company”). 

The Presentation has not been reviewed or registered with, or approved by, any public authority, stock exchange or regulated marketplace. The Company makes no representation or 
warranty (whether express or implied) as to the correctness or completeness of the information contained herein, and neither the Company nor any of its subsidiaries, directors, employees 
or advisors assume any liability connected to the Presentation and/or the statements set out herein. This presentation is not and does not purport to be complete in any way. 

The information included in this Presentation may contain certain forward-looking statements relating to the business, financial performance and results of the Company 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, uncertainties and other 
factors that may cause actual events to differ materially from any anticipated development. None of the Company or its advisors or any of their parent or subsidiary undertakings or any such 
person’s affiliates, 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. The Company and its advisors assume no 
obligation to update any forward-looking statements or to conform these forward-looking statements to the Company’s actual results. Investors are advised, however, to inform themselves 
about any further public disclosures made by the Company, such as filings made with the Oslo Stock Exchange or press releases. 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. Distribution of the Presentation in or into any jurisdiction where such distribution may be unlawful, is prohibited. This Presentation speaks as of 10 May 2022, and 
there may have been changes in matters which affect the Company subsequent to the date of this Presentation. Neither the issue nor delivery of this Presentation shall under any 
circumstance create any implication that the information contained herein is correct as of any time subsequent to the date hereof or that the affairs of the Company have not since changed, 
and the Company does not intend, and does not assume any obligation, to update or correct any information included in this Presentation. 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.
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Key highlights from Q1 2022
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STRONG REVENUE GROWTH
CONTINUED COMMERCIAL

MOMENTUM

SUCCESSFUL PRIVATE

PLACEMENT TO SUPPORT

GROWTH

NOK

159m
YoY

+209%Q1’22

NOK

609m
YoY

+233%LTM

MAJOR

COMMERCIAL TRUCK

OEM

POLISH BUS OEM
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45 Hexagon Purus
(ticker: HPUR)

NOK 600 million private placement at 
NOK 24.25
per share

EARLY-STAGE INVESTMENT IN

LIQUID HYDROGEN STORAGE

TECHNOLOGY

40% stake in Cryoshelter’s 
liquid hydrogen business¹

1 Closing expected in Q3 2022 subject to fulfilment of closing conditions and regulatory approvals



Continue to deliver on revenue growth
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CONTINUED REVENUE GROWTH TRENDS

183

Q3’21

180

Q4’20

231

Q1’21 Q2’21

508

282

Q4’21

615

Q1’22

Hexagon Purus Group trailing L12M revenue

211
180

378
410

142

250

-44

LTM Q1 2022

-12

FY 2019 FY 2020 FY 2021

508

615

+21%

QUARTERLY LTM REVENUE
50%+ PRO FORMA REVENUE

GROWTH YOY

Intercompany eliminations related to Wystrach

Wystrach revenue contribution

Hexagon Purus organic revenue

52

84

66

108

-13
-32

Q1’21 pro forma Q1’22

105

159

+63%

+62%

+52%

Hexagon Purus organic revenue

Wystrach organic revenue

Intercompany eliminations related to Wystrach

Wystrach’s EBITDA 
margin in the period

was 7%



Hydrogen distribution drove majority of revenue 
growth in Q1’22
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2

Q1’21PF

34

10
5

3

Q1’22

105

159

+55

(+52%)

Revenue in Q1 2022 grew more than 50% YoY 

on a pro forma basis:

– Increase in deliveries of hydrogen 

distribution modules to, among others, 

Air Liquide and Everfuel

– Alstom and Stadler drive rail growth in 

Q1 

– Caetano and New Flyer drive increased 

activity in transit bus segment

HEXAGON PURUS, GROUP REVENUES | PRO FORMA | NOKM

Distribution Transit
bus

Heavy-duty
vehicles

Rail Other



Signed investment agreement in China… 
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SUPPORTIVE HYDROGEN TARGETS IN CHINA

✓ CARBON PEAKING

✓ 25% NON-FOSSIL FUEL ENERGY

MIX

✓ CARBON NEUTRAL

✓ 80% NON-FOSSIL FUEL ENERGY

MIX

Source: National Energy Administration (China) 

HYDROGEN INDUSTRY

OUTPUT

H2

2030 2060

COST OF

HYDROGEN

FCEV ON THE

ROAD

1 TRILLION RMB
(REVENUE)

40 RMB
(PER KG)

100,000
(# VEHICLES)

BY 2025 BY 2035

5 TRILLION RMB
(REVENUE)

25 RMB
(PER KG)

1 MILLION

(# VEHICLES)

✓

✓

✓

Construction of manufacturing 
facilities to commence in 

Q2 2022

INVESTMENT AGREEMENT FOR CONSTRUCTION OF

MANUFACTURING AND R&D FACILITIES IN CHINA

Cylinder production, systems assembly 
and R&D capacity

Production range of 350-700 bar 
cylinders for on-road vehicles, rail and 

maritime applications

Covering Chinese and Southeast Asian 
Markets

✓
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Hexagon Purus will provide 
Type 4 hydrogen storage 
cylinder systems to trial 
hydrogen double-decker 

transit buses

Bravo Transport Services 
operates over 1,700 buses 
in Hong Kong area carrying 

over 1 million customers 
per day

Substitution of the existing 
fleet of double-decker 

buses with zero-emission 
solutions to support 2050 
carbon neutrality goal in 

Hong Kong 

…and signed MoU with Bravo Transport Services for development of hydrogen cylinder systems 
for double decker-buses in Hong Kong

Picture source: Fuelcellworks.com 



Selected by New Flyer for the second year in a row

Supplying high-pressure 
hydrogen storage cylinders 

for New Flyer’s Xcelsior
Charge H2 hydrogen fuel 
cell transit buses in 2022

In 2021, Hexagon Purus 
delivered hydrogen 

cylinders for close to 30 
New Flyer fuel cell transit 

buses

New Flyer is North 
America’s transit bus leader 
and is playing an active role 

in zero emission 
transportation
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Hexagon Purus Maritime receives inaugural hydrogen cylinder order for use in onboard 
swappable storage containers 
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MARITIME HYDROGEN VALUE CHAIN

Hexagon Purus’ scope

Can be covered together with partners

HYDROGEN PRODUCTION

HYDROGEN DISTRIBUTION TO

QUAY

HYDROGEN STORAGE AT QUAY

HYDROGEN VESSEL REFUELING

HYDROGEN STORAGE ONBOARD

VESSEL

HYDROGEN STORAGE TO FUEL

CELL

FUEL CELL CONVERSION TO

ELECTRICITY

EQUIPMENT FOR DISTRIBUTION, 
STORAGE AND CONTAINERS

INCLUDING TYPE 4 HYDROGEN

CYLINDERS

COMPLETE HYDROGEN FUEL

SYSTEMS INCLUDING TYPE 4 
HYDROGEN CYLINDERS

Scheduled 
delivery in Q4 

2022

Purchase 
value of ~EUR 

1.1 million 
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ONBOARD SWAPPABLE STORAGE CONTAINER

PLACEMENT OF ONBOARD SWAPPABLE STORAGE CONTAINER



REVOLUTIONARY CRYOGENIC STORAGE TECHNOLOGY

Investment in cryogenic storage technology leader Cryoshelter

➢ THE TRANSACTION BRINGS EARLY-STAGE EXPERTISE IN LIQUID HYDROGEN TANK

TECHNOLOGY FOR ZERO EMISSION MOBILITY APPLICATIONS

➢ POTENTIAL FUTURE COMPLEMENTARY ROLE TO HEXAGON PURUS’ LEADING

COMPRESSED HYDROGEN AND BATTERY ELECTRIC TECHNOLOGY

➢ COMMERCIAL VOLUMES NOT EXPECTED IN THE NEAR TO MEDIUM TERM

BUILDING EARLY-STAGE CRYOGENIC TANK

TECHNOLOGY FOR LIQUID HYDROGEN ON SUPERIOR

AND DIFFERENTIATED LNG TECHNOLOGY

LIQUID HYDROGEN CRYOGENIC TANK

✓ 20-50% HIGHER FUEL STORAGE

✓ 2-4X IMPROVED HOLD TIME

✓ OEM MODULAR DESIGN

✓ SYSTEM OPTIMIZATION

✓ ELECTRONIC CONTROL

✓ FLEXIBLE MANIFOLD POSITION

>>
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Norwegian Hydrogen announces collaboration with FirstElement Fuel  and Mitsui to 
forge a Nordic network of hydrogen refueling stations 

1313

Forge a network of 
hydrogen refueling stations 

with capacity to refuel 
100,000 hydrogen 
powered vehicles 

Accelerate the zero-
emission hydrogen 

transportation market in 
the Nordic region 

Hexagon Purus own ~21% 
of Norwegian Hydrogen  
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Supply chain update

Long lead times and upward price 

pressure for certain components 

including high-pressure flow 

components, wire harness assemblies 

and battery cells.  

Continue to work actively to mitigate 

supply chain disturbances



FINANCIALS
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Financial highlights | Pro forma figures Q1 2022 and LTM  

REVENUE

NOK

MILLION

EBITDA

NOK

MILLION

-156

71

-13

Q1’21PF

259

52

66

-8

94 103

85

Q3’21PF

165

Q4’21PF

-32-50

108

84

Q1’22Q2’21PF

105
157 138

268

159

+52%

-78

-54
-64

-93

-63

16

LTM Q1’22PF

-227

2021PF

387

-246

508

428

540

668
723

+8%

-259

-292

Intercompany eliminations

Wystrach organic revenue

Hexagon Purus organic revenue

• Hydrogen distribution including Wystrach 
contribution drove YoY revenue growth

• Seasonality in Distribution business 

primary driver of reduction from Q4 

2021; expect activity to be back-half 
loaded in 2022 as well

• Ongoing investments in organizational 
capabilities, product development and 

production support drive negative EBITDA

• Wystrach contributed c. NOK +8m in 

EBITDA



OTHER

40%39%

Q1 2021

LIGHT-DUTY

VEHICLES
30%

32%

1%

8%

12%

12%

3%

7%

1%

Q1 2022

15%

RAIL

HEAVY-DUTY

VEHICLES

AEROSPACE

TRANSIT BUS

DISTRIBUTION

38%

7%
1%

53%

23%

6%

LTM Q1 2021

13%

11%

11%

19%

9%

6%

LTM Q1 2022

3%

Revenue split by application

Hydrogen storage systems, 
battery packs and EV drivetrain
integration

Hydrogen distribution
modules

Pressure and fuel tanks, 
development projects

Hydrogen cylinders and 
storage development
projects

Hydrogen cylinders and 
storage systems 

Hydrogen cylinders and 
storage systems

Q1 2022 vs. Q1 2021 LTM Q1 2022 vs. LTM Q1 2021

NOK

52M

NOK

159M

NOK

183M

NOK

615M

17

Ground storage, marine 
development projects and 
industrial gas



Balance sheet | Q1 2022

453

890

261

324

220

138

81

1,082

1,099

2,521

2,098

69

31 December 2021 31 March 2022

Fixed assetsAssets held for sale

InventoryOther current assets

Receivables

Cash

244

153
442

502

1,415

31 December 2021

2,526

2,102

31 March 2022

1,871

Liabilities related 

to assets held for sale

Current liabilities

Non-current liabilities

Equity

CASH AND CASH 
EQUIVALENTS:

NOK 890m

EQUITY 

RATIO: 74%

Assets | NOKm Equity & Liabilities | NOKm

Cash balance of NOK 890m and equity 
ratio of 74%

Working capital reduction from elevated 
activity levels of Q4 2021

Inventory levels picked up however from 
year-end
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Cash flow | YTD Q1 2022

Cash outflow from operations include c. 
NOK 25m decrease in working capital

Cash flow from financing reflects 
successful private placement of NOK 600 
million to finance future growth

Cash flow from 

investments

Cash flow from 

operations

Cash balance

31 December 2021

Cash balance

31 March 2021

-73

572

-63

Cash flow from 

financing and net FX

453

890

+436

NOKm
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OUTLOOK AND Q&A
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Hydrogen playing a key role in decarbonization and creating an energy independent 
European Union  

21

H2

REPOWEREU

DECARBONIZING INDUSTRY

DIVERSIFYING GAS

SUPPLIES

DOUBLING AMBITION FOR

BIOMETHANE PRODUCTION

ENERGY EFFICIENT HOMES & 
BUILDINGS

DEVELOP

INFRASTRUCTURE, 
STORAGE AND

PORTS FOR IMPORT

SPEEDING UP RENEWABLE

PROJECTS PERMITTING

CREATING AN

ENERGY

INDEPENDENT

EUROPEAN

UNION

HIGHLIGHTS OF KEY HYDROGEN INITIATIVES

”The quicker we switch to renewables and hydrogen, 

combined with more energy efficiency, the quicker we will 
be truly independent and master our energy system”

Ursula von der Leyen
EU Commission President

✓ ADDITIONAL 15MT OF RENEWABLE ENERGY BY 2030

✓ DEVELOP INTEGRATED GAS AND HYDROGEN INFRASTRUCTURE

✓ SUPPORT PILOT PROJECTS ON RENEWABLE HYDROGEN

PRODUCTION AND TRANSPORT IN EU 

✓ ACCELERATE HYDROGEN-BASED SOLUTIONS IN INDUSTRIAL

SECTORS

Source: Communication on REPowerEU: Joint European action for more affordable, secure and sustainable energy 



508

2022E

~900

2021A

c. +75%

Reiterating 2022 revenue and EBITDA guidance for Hexagon Purus

2022 REVENUE GUIDANCE 2022 EBITDA GUIDANCE

EBITDA 2021A

EBITDA losses 
expected to widen

by ~1.5x 
compared to 2021

NOK

-265m

EBITDA 2022E

22



Q&A
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APPENDIX

24



Financial statements | P&L
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INCOME STATEMENT (NOK 1 000) Q1 2022 Q1 2021 FY 2021

Revenue from contracts with customers 158 875 51 418 506 039

Other operating income 172 114 1 679

Total revenue 159 047 51 532 507 718

Cost of materials 65 158 28 939 324 566

Payroll and social security expenses 94 630 44 571 209 602

Other operating expenses 92 070 40 008 245 327

Total operating expenses before depreciation 251 858 113 518 779 495

Operating profit before depreciation (EBITDA) -92 811 -61 986 -271 777

Depreciation and impairment 22 064 8 425 53 098

Operating profit (EBIT) -114 875 -70 411 -324 875

Profit/loss from investments in associates and joint ventures -1 349 -702 -2 957

Net finance income/(costs) -3 240 -33 216 -19 441

Profit/loss before tax -119 464 -104 330 -347 273

Tax -1 023 195 -2 120

Profit/loss after tax before discontinued operations -118 441 -104 526 -345 152

Profit/loss after tax for the period from discontinued operations - 517 -8 552

Profit/loss after tax -118 441 -104 008 -353 704
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Financial statements | Balance sheet & cash flow
BALANCE SHEET (NOK 1 000) 31.03.2022 31.03.2021 31.12.2021

ASSETS

Property, plant and equipment 304 225 84 080 267 705

Right-of-use assets 46 105 33 003 52 219

Intangible assets 737 304 397 009 752 294

Investment in associates and joint ventures 5 675 2 064 7 024

Non-current financial assets 5 463 1 260 2 476

Deferred tax assets - - -

Total non-current assets 1 098 771 517 417 1 081 718

Inventories 324 359 93 843 261 235

Trade receivables 138 490 44 540 220 286

Contract assets (incl. prepayments) 5 163 370 4 165

Other current assets 69 321 31 074 80 943

Cash and short-term deposits 889 859 1 091 167 453 398

Total current assets continuing operation 1 427 192 1 260 993 1 020 027

Assets held for sale - 282 789 -

Total assets 2 525 963 2 061 199 2 101 745

EQUITY AND LIABILITIES

Issued capital and share premium 1 882 595 1 512 986 1 407 170

Other equity -11 604 18 602 8 228

Total equity 1 870 991 1 531 588 1 415 398

Interest-bearing loans and borrowings 
(related party) 38 571 - 42 216

Lease liabilities 27 139 11 732 31 794

Provisions 4 3 7 235

Other non-current financial liabilities 36 751 - 109 106

Net employee defined benefit liabilities 1 975 259 1 892

Deferred tax liabilities 48 451 10 244 52 231

Total non-current liabilities 152 891 22 239 244 384

Trade and other payables 212 994 69 261 191 409

Contract liabilities 140 992 44 027 121 827

Interest-bearing loans and borrowings 
(related party) 3 553 179 501 13 635

Lease liabilities, short term 20 357 20 599 21 285

Income tax payable 4 146 26 8 178 

Other current financial liabilities 69 321 - -

Other current liabilities 36 048 48 750 72 247

Provisions 14 671 23 029 12 882

Total current liabilities continuing operation 502 080 385 193 441 964

Liabilities associated with assets held for sale - 122 179 -

Total liabilities 654 972 529 612 686 347

Total equity and liabilities 2 525 963 2 061 199 2 101 745

CONDENSED CASH FLOW (NOK 1 000) YTD 2022

Profit before tax -119 464

Depreciation and write-downs 22 064

Change in net working capital and other 24 764

Net cash flow from operations -72 635

Net cash flow from investment activities -62 538

Net cash flow from financing activities 573 668

Net change in cash and cash equivalents 438 495

Net currency exchange differences -2 034

Cash and cash equivalents at start of period 453 398

Cash and cash equivalents at end of period 889 859



Financial highlights | Actual Q1 2022 and LTM

REVENUE

NOK

MILLION

EBITDA

NOK

MILLION

159

Q2’21

259

33

Q3’20Q1’20 Q3’21Q2’20 Q4’20 Q1’21 Q4’21 Q1’22

48 46 53 52

94
103

+209%

-43

-54

-80

-62

-20
-25

-69

-52

-93

27

2021 LTM Q1’22

508

615

+21%

-265

-303



Investor relations information

EXCHANGE INFORMATION SHARE TRADING STATISTICS

• TICKER SYMBOL: HPUR
• ISIN: NO0010904923
• EXCHANGE: EURONEXT GROWTH OSLO

NOK ~7.5bn

1 As of 9 May 2022; 2 Average daily turnover from 14 December 2020 to 9 May 2022

MARKET CAPITALIZATION1

NOK ~15m
DAILY TURNOVER2

INVESTOR BASE1

2022 FINANCIAL CALENDAR INVESTOR RELATIONS CONTACTSEQUITY ANALYST COVERAGE

MATHIAS MEIDELL

DIRECTOR, INVESTOR RELATIONS

E-MAIL: MATHIAS.MEIDELL@HEXAGONPURUS.COM

DIRECT: +47 909 82 242

DILIP WARRIER

CHIEF FINANCIAL OFFICER

E-MAIL: DILIP.WARRIER@HEXAGONPURUS.COM

DIRECT: +1 (949) 236-5528

2022 2023

Q1 2022 10-May

Q2 2022

Q3 2022

Q4 2022

9-Aug.

14-Feb.

1-Nov.

CARNEGIE

• FABIAN JØRGENSEN

• EIVIND GARVIK

SEB
• ANDERS ROSENLUND

• HERMAN LIA

SPAREBANK 1 MARKETS

• THOMAS DOWLING NÆSS

• VETLE WILHELMSEN

NORDEA

• ELLIOT GEOFFREY PETER JONES

~4,600
SHAREHOLDERS

73.3%
OWNED BY HEXAGON COMPOSITES ASA

28



Top 20 shareholders

29 Note: as of  9 May 2022

# SHAREHOLDER NUMBER OF SHARES HELD % OF SHARES OUTSTANDING

1 Hexagon Composites ASA 189 300 496 73,3 %

2 Clearstream Banking S.A. 16 856 913 6,5 %

3 Mitsui & Co. Ltd 5 204 029 2,0 %

4 Deutsche Bank Aktiengesellschaft 4 530 150 1,8 %

5 Flakk Composites AS 3 027 799 1,2 %

6 MP Pensjon PK 2 545 987 1,0 %

7 JP Morgan SE 2 540 572 1,0 %

8 Citibank Europe plc 2 508 592 1,0 %

9 Nordnet Bank AB 1 709 588 0,7 %

10 The Bank of New York Mellon SA/NV 1 582 007 0,6 %

11 Skandinaviska Enskilda Banken AB 1 548 173 0,6 %

12 BRØDR. BØCKMANN AS 1 363 120 0,5 %

13 UBS Switzerland AG 1 186 281 0,5 %

14 The Bank of New York Mellon SA/NV 815 329 0,3 %

15 VERDIPAPIRFONDET STOREBRAND NORGE 809 544 0,3 %

16 NØDINGEN AS 787 228 0,3 %

17 KTF FINANS AS 756 950 0,3 %

18 SIX SIS AG 627 524 0,2 %

19 State Street Bank and Trust Comp 611 526 0,2 %

20 Saxo Bank A/S 551 898 0,2 %

Top 20 shareholders 238 863 706 92.5%

Other shareholders 19 415 231 7.5%

Total number of shares outstanding 258 278 937 100.0%


