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This presentation has been prepared by thyssenkrupp nucera AG & Co. KGaA(ƛthyssenkrupp nuceraƜ) and comprises the written materials/slides for a presentation concerning thyssenkrupp nucera. By 

attending this presentation and/or reviewing the slides you agree to be bound by the following conditions. The distribution of this document in certain jurisdictions may be restricted by law and persons into 

whose possession this document comes should inform themselves about, and observe, any such restrictions. 

This presentation is for information purposes only and the information contained herein (unless otherwise indicated) has beenprovided by thyssenkrupp nucera. It does not constitute an offer to sell or the 

solicitation, inducement or an offer to buy shares in thyssenkrupp nucera or any other securities. Further, it does not constitute a recommendation by thyssenkrupp nucera or any other party to sell or buy 

shares in thyssenkrupp nucera or any other securities and should not be treated as giving investment, legal, accounting, regulatory, taxation or other advice. This presentation has been prepared without 

reference to any particular investment objectives, financial situation, taxation position and particular needs. In case of any doubt in relation to these matters, you should consult your stockbroker, bank 

manager, legal adviser, accountant, taxation adviser or other independent financial adviser. 

The information contained in this presentation has not been independently verified, and no representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or 

correctness of the information contained herein and no reliance should be placed on it. To the extent permitted by applicablelaw, none of thyssenkrupp nucera or any of its affiliates, advisers, connected 

persons or any other person accept any liability for any loss howsoever arising (in negligence or otherwise), directly or indirectly, from this presentation or its contents or otherwise arising in connection with 

this presentation. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contain herein. 

This presentation contains forward-looking statements that are subject to risks and uncertainties. Statements contained herein that are not statements of historical fact may be deemed to be forward-

looking information. When we use words such as ƛplan,Ɯ ƛbelieve,Ɯ ƛexpect,Ɯ ƛanticipate,Ɯ ƛintend,Ɯ ƛestimate,Ɯ ƛmayƜ or similar expressions, we are making forward-looking statements. You should not 

rely on forward-looking statements because they are subject to a number of assumptions concerning future events, and are subjectto a number of uncertainties and other factors, many of which are 

outside of our control, that could cause actual results to differ materially from those indicated. 

Any assumptions, views or opinions (including statements, projections, forecasts or other forward-looking statements) contained in this presentation represent the assumptions, views or opinions of 

thyssenkrupp nucera as of the date indicated and are subject to change without notice. Thyssenkrupp nucera neither intends, nor assumes any obligation, unless required by law, to update or revise these 

assumptions, views or opinions in light of developments which differ from those anticipated. All information not separately sourced is from internal company data and estimates. Any data relating to past 

performance contained herein is no indication as to future performance. The information in this presentation is not intended to predict actual results, and no assurances are given with respect thereto. 

This presentation contains certain supplemental financial or operative measures that are not calculated in accordance with IFRS and are therefore considered as non-IFRS measures. We believe that such 

non-IFRS measures used, when considered in conjunction with (but not in lieu of) other measures that are computed in accordance with IFRS, enhance the understanding of our business, results of 

operations, financial position or cash flow. There are, however, material limitations associated with the use of non-IFRS measures including (without limitation) the limitations inherent in the determination 

of relevant adjustments. The non-IFRS measures used by us may differ from, and not be comparable to, similarly titled measures used by other companies. 

All numbers shown are as reported, unless otherwise stated. All amounts are stated in million euros (mnƷ) unless otherwise indicated. Amounts below 0.5mn Ʒ are rounded and reported as 0. Rounding 

differences may occur
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1. Market environment & 

company profile
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Dr. Arno Pfannschmidt (CFO)Dr. Werner Ponikwar (CEO)

thyssenkrupp nucera management team

Fulvio Federico (CTO)

ÅCEO since July 2022

Å20+ years of experience in the 

chemicals industry

ÅIn his last role, he served as CEO of 

Linde Hydrogen FuelTech

ÅCFO since 2014

Å30 years of industry and 9 years of 

electrolysis experience

ÅHeld various CFO positions in different 

subsidiaries of thyssenkrupp AG

ÅCTO since 2017

Å30 years of industry and electrolysis 

experience

ÅHeld leading positions in development 

of technologies for the electrochemical 

industry
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Hydrogen 
markets

5

Renewable 
energy

Green hydrogen 
viaelectrolysis

- +

Electrolysis connects the renewable energy sector with a wide

range of industries and enables industry decarbonization

Green hydrogen 

economy drivers
Climate & 

environmental protection
Appropriate legal

frameworks
Growing renewable energy 

sector at low cost
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Worldwide hydrogen market is expected to grow sevenfold by 2050
Estimated global hydrogen demand by segment by 2050in Mt (TWh1) p.a.

6

1. Energy content of 1 kg of hydrogen is 141.9 MJ (HHV) = 39.4 KWh     2. Source: IEA (2022), Hydrogen, IEA, https://www.iea.org/reports/hydrogen 3: Source: Hydrogen Council in collaboration with McKinsey & Company, Global Hydrogen Flows, October 2022.     
3. Source: Bloomberg News, Hydrogen Generation Market Worth $201 Billion by 2025, February 16, 2021

Equivalent >100 bnƷ in 20213

Large opportunities for electrolysis within existing hydrogen market

2021

94 Mt1 (3 700 TWh)

660 Mt2 (26 004 TWh)

2050

Industrialfeedstock

Buildings & 
industry heat

Transportation

Power generation 
& storage

70% Green 

hydrogen3

Power generation & storage3

ÅFlexible power generation

ÅLong-duration and seasonal storage 

Buildings & industry heat3

ÅResidential and commercial buildings

ÅHigh-grade heat industrial applications

Industrial feedstock3

ÅAmmonia, methanol and refining 

ÅSteel making  

Transportation3

ÅLight and heavy duty vehicles

ÅMaritime, rail and aviation
7x

https://www.iea.org/reports/hydrogen
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18

54

115

175

232

2019 2020 2021 2022 2023

ÅThe global electrolyser 

installed basewas ~1 GW 

in 2022

ÅElectrolyser 

manufacturing capacity 

needs to significantly 

increase to fulfil strong 

demand growth 

ÅTo date, the >2 GW NEOM 

project is the largest green 

H2 plant under construction 

globally 

Å~120 GW of the 

announced electrolyser 

projects are currently 

considered to be at an 

advanced planning stage1

Global green H2 demand growth is accelerating providing significant 

demand for the scale up of electrolyser production capacity 

7

Note: 1. Projects that have passed final investment decision or are undergoing FEED (front-end engineering design) or feasibility studies.
Source: Hydrogen Council in collaboration with McKinsey & Company; Hydrogen Insights 2023, May 2023. 

Announced electrolyser capacity to be operational by 2030

(GW; year of forecast)

13x
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We are the Alkaline Water Electrolysis (AWE) and Chlor-Alkali (CA) 

technology provider globally

AWE

Order backlog June 23:

Select AWE Customers Select CA Customers

50.19%

25.85%

6.00%

17.96%

Energy Solutions 

Company

Free Float

Shareholder structure 

post-IPO2

~1.0bn Ʒ ~0.5bn Ʒ

CA

Order backlog June 23:
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1. Total cost of ownership

9

Key enabler of hydrogen production

Chlor-Alkali Electrolysis Alkaline WaterElectrolysis

ÅIndustrial-scale installations

ÅQuality proven supply chain of more than 1 GW cell 

manufacturing capacity p.a.

ÅIndustrial-scale hydrogen plants

ÅExpand to a 5 GW supply chain

ÅA technology leader for electrolysis

ÅHandling of hydrogen as a by-product

ÅStandardized AWE product with leading TCO1

ÅHydrogen as the main product

ÅHolistic life cycle services

ÅGlobal network with partners

A global leader with proven experience with over 600 

projects & 240,000 cell elements>10 GW of 

electrolyzer capacity installed

Building on Chlor-Alkali experience 

to be #1 in AWE

thyssenkrupp nuceraƙsproven experience in Chlor-Alkali business 

provides a strong technology basis for AWE scale-up

Organization & 
Network

Market Readiness

Product

ÅSuccessful service model

ÅAutomation and digitalization
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Our technology for industrial-scale roll-out
V Safety | Non-pressurized design | Single-element 

monitoring

V Quality | Proven cell design

V Longevity | High durability proven by Chlor-alkali

V High performance | Long-term technology 

experience

V Reliability | Reliable operations 

V Compact design | High current density

V Service | Global service network with partners

V Certified design | Certified by TÜV Rheinlandto 

meet requirements of chapter 4 of ISO 22734:2019
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Ramp-up of the organization to capture accelerated growth globally

11

Global presence ƖCurrent focus on NAM and Europeơơ synchronized with organizational ramp-up

ṉStrong emphasize on 

global R&D organization

ṉAbility to attract 

talent globally

Headcount development

>500

>625

October 2022 June 2023

Objective: Serve all relevant green H2 markets globally by 2030

- Sequenced approach to expand business geographically in sync with 

our organizational ramp-up and establish a global footprint

+25%

Houston

Dortmund 
HQ

Milan

Tokyo &
Okayama

Shanghai

Perth

Riyadh

thyssenkrupp nuceralocations

Current focus on North America and Europe

- Strong push due to IRA in the US and ramp-up of local organization

- Europe as home market and important green hydrogen destination Ɩ

initiatives such as RePowerEU, NZIA1 and European Hydrogen Bank 

as strong market impulses

1. Net-Zero Industry Act

New office in India under development
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Powering a cleaner future: Solidifying position as an industry leader 

for hydrogen technology

H2 green steel
Supply contract by CF 

Industries to deliver a 

>700 MW green hydrogen 

plant for the production of 

green ammonia

May 

2023

NEOM

NEOM project to produce 650 

tons of green hydrogen daily Ɩ

thyssenkruppnucera signs one 

of the largest green hydrogen 

projects in the world to install 

over 2 GW electrolysis plant for 

Air Products

Dec 

2021

Shell
thyssenkrupp nucerato 

engineer, procure and 

fabricate Shellƙs 200 MW 

hydrogen facility in the 

port of Rotterdam

Dec 

2021

Two 20 MW modules for a 10 

metric ton per day facility to 

produce liquid hydrogen in 

Casa Grande, Arizona

Air Products

60 MW for Unigelƙsindustrial 

scale green hydrogen facility 

in CamaçariIndustrial 

Complex, Brazil

UnigelJun 

2022

Green hydrogen 
viaelectrolysis

- +
Global 

hydrogen 
market

Capacity 

Reservation

June 2023

Signed agreement for a North American 

project to reserve production capacity for 

the manufacturing of our standardized 

20 MW "scalum" electrolysis modules  

for a high multi 100 MW plant
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2. Update on Q3 22/23 

financials & Q4 outlook
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Q3 Highlights

Continued dynamic growth in third quarter 2022/23Ɩ

organizational ramp-up and project execution going according to 

plans

Sales grew 90%driven by an elevenfold increase in gH2 sales, 

which exceed the 100 million euro mark per quarter for the first 

time

First 4 scalum 20MW AWE modules have been delivered to 

different customers - start-up in line with latest planning of the 

customers over the next months

Strong orderbook momentum continuesƖSignificant increase of 

order intake in Chlor-Alkali accompanied by signed contract with 

H2GS for one of the largest gH2 projects in Europe 

CA order intake 

>200mn Ʒ

AWE sales 

>100mn Ʒ

Total order backlog

~1.5bn Ʒ
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as of

Aug 22

as of 

May 23

as of 

Aug 23

as of

Aug 22

as of 

May 23

as of 

Aug 23

No. of 

projects
#97 #101 #103

Potential 

contract 

value

>17 Ʒbn~19 Ʒbn>21Ʒbn

Median 

project 

size

~135 MW 200 MW 200 MW
Aggregated 

size
>42 GW ~41GW >46 GW

Accelerating demand for large-scale gH2 electrolyzers fuels project 

pipeline Ɩstrongest market dynamics currently seen in North America

15

Actively 
pursued
projects2

Substantial 
pipeline1

No. of 

projects
#28 #34 #36

Potential 

contract 

value

>2.9 Ʒbn>6 Ʒbn>6Ʒbn

Average 

project 

size

~240 MW ~380 MW ~360MW
Aggregated 

size
~6.8 GW >12 GW >12 GW

pursue

Ĉ

ĈĈ

Ĉ

Ĉ

Ĉ

Ĉ

Ĉ

ĈĈ

Ĉ

1. Projects which thyssenkrupp nucera had first interactions with and that are being monitored closely2. Projects which already passed the pursue / non-pursue gate
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Q3 9M

16

Order Intake Q3

ÅAWE order intake mainly driven 

by first phase of H2GS project

ÅCA order intake driven by strong 

new build business in North and 

South America

Order Intake9M

ÅAWE below record level of PY, 

which was characterized in 

particular by the NEOM project

ÅCA order intake driven by strong 

business in the Americas

Å9M 22/23 backlog of ~1.5bn Ʒ 

thereof ~1.0bn Ʒ AWE 

Q3 shows increased order intake, 9M below record-breaking PY

Order intake (mn Ʒ)

103

112 214

215

2022/23

28

2021/22

242

CA AWE

928

192

290

343

1.218

2021/22 2022/23

535

+13%

vs. 304mn Ʒ

in 9M 20/21 

-56%
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Sales development Q3

Å AWE increased 11x and for the 

1st time exceeds the 100 million 

euro mark per quarter

Å Continuous ramp-up in line with 

expectations driven by Shell and 

NEOM project

Å In CA a growing new build 

business was overcompensated 

by lower service sales

Sales development 9M

Å AWE grew dynamically, sales 

multiplied to 240 million euros

Å CA sales slightly above PY due 

to strong new build business

Positive top-line performance due to strong growth in AWE business

Sales (mn Ʒ)

11089

77

187

99

10

2021/22 2022/23

CA AWE

240
250

254

493

25

2021/22

275

2022/23

+79%+90%

Q3 9M
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EBIT development Q3

ÅIncrease in absolute EBIT driven 

by volume effects, which were 

partially compensated by higher 

ramp-up costs

EBIT development 9M

Å Increase in absolute EBIT driven 

by volume effects and resilient 

9M margin

Å Higher AWE sales and improved

CA new build business only 

partially offset by costs for 

organizational capacity build-up 

for future growth

Earnings growth in absolute terms despite accelerating ramp-up costs

EBIT (mn Ʒ)

4

7

Q3 2022/23Q3 2021/22

11

20

9M 2021/22 9M 2022/23

% of sales

+9mn Ʒ+3mn Ʒ

Q3 9M

4.1%4.4% 3.7% 4.2%
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Solid balance sheet will be further scaled up by IPO Proceeds

19

1. Includes lease liabilities current and non-current and other financial liabilities 2. Includes accrued pension and similar obligations and provisions for other non current employee benefits

268 

245 

245 

245 

Jun. 23

Cash and cash 

equivalents

IPO primary 

proceeds

[will be visible 

in FY closing]

Net cash plus 

primary 

proceeds

Financial debt1 Accrued 

pension and 

similar 

obligations2

Net cash

Capital structure as of June 30, 2023 (mnƷ)

ÅStrong and well capitalised  

balance sheet driven by profitable 

operations and advance payments

ÅNet Cash impacted by negative 

exchange-rate effects

ÅIPO primary proceeds of 526mn Ʒ 

will be used for, e.g.:

-Funding of strong AWE growth 

(R&D and capex)

-Strengthening of the financial 

position to meet counterparty 

requirements

-Ability to deliver on large scale 

projects incl. provision of 

required guarantees

17 7
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How we see Q4 2022/23

ÅExpectation: Continuation of strong sales 

growth against previous year

ÅMain driver: ongoing execution of significant 

AWE order backlog

Sales

ÅExpectation:Negative EBIT margin in Q4, 

cumulative FY 2022/23 with positive EBIT 

contribution

ÅMain driver: Continued organizational ramp-up to 

capitalize on increasing demand for large-scale 

gH2 solutions in the mid- and long-term; 

acceleration of ramp-up costs as planned in 

upcoming FY 2023/24

EBIT

20
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We implement our growth strategy and confirm our mid- and long-

term ambition

21

Published 
May 15, 2023

Dynamic sales growth

Consistent and 

profitable project 

execution

Well on track to reach 

AWE EBIT and FCF 

break-even targets
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3. In a nutshell
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Creating the global leader of Alkaline Water Electrolysis

23

Enabler for industries to decarbonize

A technology leader in the industrial scale electrolysis

High value-add aftermarket and life cycle service offering

Outstanding AWE order backlog proves validity

Global organization with reputable partners

Highly experienced management team

23

Significant upside potential in the long-term driven by 

strong market position in a dynamically growing industry


