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DISCLAIMER
Certain financial information (including percentages) in this presentation may have been rounded according to commercial standards. As a result, the aggregate amounts may not
correspond in all cases to the aggregated amounts of the underlying (unrounded) figures appearing elsewhere in this presentation. H2APEX (the “Company, and together with its
subsidiaries and controlled affiliates, the “H2APEX Group”) uses certain IFRS measures in this presentation including EBITDA and Adjusted EBITDA (the adjusted EBITDA corresponds
to the published EBITDA). H2APEX Group believes the presentation of these non-IFRS measures enhances investors’ overall understanding of the H2APEX Group’s historical financial
performance. The presentation of the H2APEX Group’s non-IFRS measures is not meant to be considered in isolation or as a substitute for the H2APEX Group’s financial results
prepared in accordance with IFRS, and the H2APEX Group’s non-IFRS measures may be different from non-IFRS measures used by other companies. This presentation contains
specific forward-looking statements, beliefs or opinions, which are based on management’s current beliefs, expectations and projections about future events and operational
performance. These statements may contain terms like "potential", "believe", "assume", "anticipate", "expect", "forecast", "project", "may", "could", "might", "target", "estimate",
"will" or similar expressions. All statements other than statements of historical facts included in this presentation, including, without limitation, those regarding the Company’s
financial position, business strategy, plans, intentions, beliefs, objectives and expectations of management for future operations, transactions, and customer or industry
developments are forward-looking statements. Such forward-looking statements are subject to known and unknown risks, uncertainties and other factors that may result in a
substantial divergence between the actual results, financial situation, development or performance of the Company from those explicitly or implicitly presumed in these
statements. Past developments cannot be relied on as a guide to future developments. You should not place undue reliance on forward-looking statements, which speak of the date
of this presentation. In addition, forward-looking statements are not intended to give any assurances as to future results and statements regarding past trends should not be taken
as a representation that they will continue in the future. The Company and their respective directors, officers, employees, shareholders, affiliates, agents and advisers each
expressly disclaim any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to reflect any change in the H2APEX
Group’s expectations or any change in the events, conditions or circumstances on which any such statement is based, unless otherwise required by law.
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Company Overview

H2APEX AT A GLANCE
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• Founded: in 2000*

• Focus on hydrogen: since 2012
• Headquarter: Rostock-Laage, Germany

• Locations: Rostock, Laage (Production), Koblenz, Berlin

• Employees: 150+ 
• Listed: Since Jan 2023 on the Frankfurt Stock Exchange              

(Regulated Market, Prime Standard)

• Development of green hydrogen projects

(incl. €167m IPCEI-funded flagship projects

• Transportation & storage solutions 

mobile and stationary, including chemical storage

• Services
Engineering, Operations, Repair & Maintenance

Core Business Areas:

May 2026 | Confidential

*  Originally as APEX; subsequently contributed into the listed ExceetGroup SCA, which was transformed and rebranded as H2APEX

0 1  E X E C U T I V E  S U M M A R Y
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Investment highlights
0 1  E X E C U T I V E  S U M M A R Y

Integrated Platform

End-to-end hydrogen platform: 
develop, build, own and operate 
assets across the full value chain

Robust Unmet Market Demand

EU green H₂ demand projected to 
grow from ~2 mtpa (2025) to ~30+ 
mtpa (2050); Germany ~23% of EU 
demand1

Strong Regulatory Tailwinds

Binding quotas (RFNBO, THG) and EU 
ETS carbon pricing drive structural 
shift from grey to green hydrogen

Subsidies & Policy Support

EU Hydrogen Bank and national 
support schemes improve project 
economics and visibility on returns

Large Scalable Strategic Asset Base

~€50m invested across core sites with 
grid access, >1.8 GW pipeline, 
benefiting from links with core sites 

Blue-Chip Partnerships

CIP as strategic partner for 100 MW 
WAL, offtake relationships incl. 
ArcelorMittal, Rebus and other tier-1 
industrials
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Key financial metrics
0 1  E X E C U T I V E  S U M M A R Y

Order Backlog

€22.6m
(2025FY)

Pipeline

>1.8 GW
(2025FY)

Installed Capacity

(2025FY)

Hydrogen 
Production

163tn

(2025FY)

Revenue

€10m

(2025FY)

Under Construction

>15 MW
(2025FY)

2 MW
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H2APEX integrates the full hydrogen value chain
0 1  E X E C U T I V E  S U M M A R Y

ENGINEERING 
EXPERTISE
• 10+ years of H2

infrastructure 
engineering and 
project 
development

• Proven track 
record in hydrogen 
infrastructure 
design, permitting 
and system 
integration

RENEWABLE 
ENERGY
• Own renewable 

generation (e.g. 
~11.5 MWp solar 
at Rostock-Laage) 
supporting in-
house hydrogen 
production

• Secured 1.8 GW 
green grid 
connection 
capacity across 
multiple sites

H2 PRODUCTION
• Operational 

hydrogen 
production since 
2020

• Currently scaling to 
industrial capacity

• Phased expansion 
from 800 MW up 
to >1.8 GW 
electrolysis 
capacity

STORAGE & 
TRANSPORT
• Integrated 

solutions for 
hydrogen 
compression, 
storage and on-site 
logistics

• Development of 
distribution 
concepts (tube 
trailers / regional 
delivery 
infrastructure)

END-USE 
DISTRIBUTION
• Direct supply to 

industrial 
customers and 
mobility 
applications

• Focus on secured 
offtake 
agreements and 
regional hydrogen 
ecosystems

• Locations directly 
connected to 
hydrogen 
backbone 
infrastructure
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Regulatory tailwind and strong policy framework 
driving demand certainty for green hydrogen

0 2  M A R K E T  O P P O R T U N I T Y

THG QUOTA SYSTEM

• GHG reduction in transport sector: 
25% by 2030, 53% by 2040

• EUR 600/t CO2 penalty for non-compliance

• Creates strong pricing floor

• 3x multiplier for GHG

RFNBO SUB-QUOTA²

• Mandatory RFNBO: 1.5% (2030), 5.0% 
(2035), 12.0% (2040)

• EUR 120/GJ penalty for non-compliance

RED III/ Transportation

• Implementation of RED III in the German 
transport sector (THG quota system)

• Legislative process ongoing (latest draft 
published December 2025)

• Entry into force expected Jan 2027

H2 ACCELERATION ACT

• Fast-tracks H2 infrastructure permitting, 
grid connection and pipeline 
development across Germany

CLIMATE NEUTRALITY 2045

• Germany's binding 2045 target drives 
sustained long-term demand across 
all hard-to-abate sectors

AFIR REGULATION

• Mandates H2 refueling stations along 
TEN-T network Infrastructure rollout 
requirement by 2030
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Strong market potential
0 2  M A R K E T  O P P O R T U N I T Y

9



3

0 3  P R O B L E M  A N D  S O L U T I O N

H2APEX positioned to bridge the structural 
green hydrogen gap between demand and supply

THE PROBLEM

Demand Accelerating

• EU decarbonisation targets require large-scale green hydrogen deployment

• Germany: 44.1 TWh (~1.3 Mt) H2 demand, ~90% still fossil-based1

• Industrial demand (chemicals, steel, refining) accelerating on a regulatory push

Supply Lagging

• Green hydrogen supply materially lags demand

• Highly fragmented landscape with few integrated players across the value chain

Infrastructure Constrained

• Limited transport and storage infrastructure

• Fragmented value chain with reliance on third-party providers

H2APEX SOLUTION

Integrated Platform

• Develop, own and operate hydrogen plants end-to-end

• Services support near-term cash flow

• Integrated storage and transport enable additional revenue streams

Strategic Locations & Distribution Access

• Sites positioned near hydrogen backbone and offshore wind infrastructure

• DSP projects strategically located where grid access is limited or unavailable

Reduced Dependency

• In-house capabilities reduce execution and procurement risk

• Multi-supplier, technology-agnostic approach

1EWI (2024), The financing gap in the hydrogen market ramp-up.

10



Three verticals, high synergies, one execution path
0 4  B U S I N E S S  M O D E L L

Setting the Foundations

Since 2012

EPC(M), Operations Maintenance (internal and external)

From 2021

Services

1. EU-approved strategic project benefiting from government funding under state aid 

Testing & 
Certification

Research & Development Automated Manufacturing

Since 2012 From 2026

Transportation &
Storage

2024 – 2025

Project Development

Energy & Asset
Management

Large Scale 
H2 Production

(>1.8 GW pipeline)

From 2028

Development 
of IPCEI-project1

2019– 2021

Rostock-Laage 
Project Dev.

2021– 2024

Strategic CIP JV
€167m 

IPCEI1 Funding

2024– 2025

Development
of 500+ MW

2026 – 2028
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We are scaling into a leading green H2 platform
0 5  T R A C T I O N  &  P R O O F  P O I N T S

Laying foundations
(2012-2019)

Building track record
(2020-2023)

Transition to scale
(2024-2027)

Accelerate scale-up
(2028-2030)

▪ Investments in skill set and asset base
▪ Development of Rostock-Laage site

▪ Project wins and increase track record
▪ Breakthrough public funding projects

▪ Development of large-scale projects
▪ EBITDA break even target

▪ Commissioning of the large-scale projects
▪ Majority of projects owned by H2APEX
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Our powerful and scalable multi-GW asset base 
0 6  S T R A T E G Y  A N D  G R O W T H  P L A N

WAL (Lubmin) 100-300 MW
• 2 MW blueprint electrolyser operational 
• 5.2 ha secured with 11.5 MWp PV park (owned)
• 1 GW power secured from substation
• CIP partnership (1st stage)
• IPCEI funding (1st stage)
• Connected to FLOW H₂ backbone

SKY (Lubmin) 300 MW

• 4.5 ha secured
• Water from EWN 

• 1 GW power from substation

SPARK (Laage) 100-200 MW
• Land secured / owned
• Nearby 60 MWp PV + 36 MW wind

• Grid connection planned 
• Green CO2 from biogas

Expansion Capacity (Post-2030) +1 GW

• Additional >1 GW capacity at the secured/owned 
assets as market demand scales

Rostock-
Laage
2 MW

300 MW SKY (Lubmin)
100 MW WAL Phase 1 (Lubmin)

4 x 5 MW DSP

100 MW SPARK (Laage Expansion)
4 x 5 MW DSP   

300 MW WAL Upside (Lubmin)
8 x 5 MW DSP

>1.8 GW PIPELINE

2 x 5 MW DSP

1 GW Across WAL/SPARK/SKY 
Extensions

4 x 5 MW DSP (p/a)
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Our trajectory: from EPC to asset-led growth
0 7  F I N A N C I A L  O V E R V I E W

Consolidated Profit & Loss

In € (M) FY2023 FY2024 FY2025

Revenues 15,297 29,566 9,965

Cost of Materials (13,683) (29,247) (17,929)

Employee Benefits (6,889) (8,946) (12,026)

Other OpEx (12,732) (9,219) (13,424)

EBITDA (16,916) (16,360) (24,861)

D&A (5,237) (9,204) (3,179)

EBIT (22,153) (25,564) (28,040)

Net Income (24,634) (27,822) (38,479)

Balance Sheet

FY2023 FY2024 FY2025

Total Assets €122.5M €91.2M €83.3M

Total Equity €57.9M €30.3M €26.9M

Cash Position €44.5M €16.1M €7.5M

Equity Ratio 47.2% 33.2% 32.3%

Headcount (FTEs) 81 113 153
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Integrated financial model for cash & scale
0 7  F I N A N C I A L  O V E R V I E W

Services

Transportation &
Storage

Project Development

Energy & Asset
Management

• Currently a mid single-digit €m segment

• Projected to scale rapidly in the medium term (c. 150-200% year-on-year from a low base)

• Long-term potential to scale to €100-200m+ revenue over time 

• At scale, targeting 30-40% EBITDA margins

• >1.8 GW project pipeline across core sites (WAL, SPARK, SKY)

• Value creation through hybrid model of selective project monetisation at FID and retained ownership in 
strategic assets

• Comparable transactions indicate significant value uplift at FID, with indicative benchmarks suggest 
c.€45–65m per 100 MW for de-risked projects (FID-ready)

• At scale, targeting 30-40% EBITDA margins

• €22.6m order backlog (2025FY) currently in execution with near-term completion

• Transitioning to recurring PM2 and O&M2 revenues linked to MW under development and operation

• Growth underpinned by secured projects (internal and external) and increasing construction activity

• Fee-based model (PM & O&M) linked to MW under development and operation (low single-digit €k per MW)

• At scale, targeting 20% EBITDA margins
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Experienced leadership driving execution & growth
0 8  O U R  M A N A G E M E N T  T E A M

C H I E F  E X E C U T I V E  O F F I C E R

Peter Rößner

Leading H2APEX since 2022. Active in the 

hydrogen market since 2017 as advisor and 

CFO. Extensive experience in entrepreneurship, 

finance, and banking. Board member of the 

Hydrogen Energy Cluster.

C H I E F  F I N A N C I A L  O F F I C E R

Bert Althaus

Over 10 years transforming privately managed 

companies toward the capital market. 

International experience and deep capital 

market expertise. Focused on renewable 

energies at H2APEX.

C H I E F  O P E R A T I O N S  O F F I C E R

Ludger Schlüter

Three decades of international experience in 

large-scale plant and mechanical engineering. 

Led engineering and transformation projects at 

global industrial companies worldwide.
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OUR PROJECTS
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Electrolyzer: Laage, Germany, Source H2APEX

• 2 MW electrolyzer on site 

• Operation profile of 5,000 h/year

• More than five years of operation knowhow

• Green energy production: 10,000 MWh/year

• Hydrogen production: 200,000 kg/year

Headquarter: Laage, Germany, Source H2APEX

• 19 ha industrial land plot to expend electrolyzer

• 1,800 m² office and 12,000 m² production space

• On-site hydrogen production plant

• H2-refueling station for buses, cars and trailers

• 11.5 MWp solar park

Our HQ is One of Europe’s Biggest H2-Hubs
We invested more than €50 million in strategically located state-of-the-art facilities
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Three Flagship Projects for 1.8 GW
Our large-scale projects have secured key infrastructure and strong use cases

First of its kind project in Eastern Germany ideally 
located in Lubmin (access point for North Stream 
Pipeline) with access to sufficient water, electricity 

and direct grid access. IPCEI funding for €167 million 
from German government granted. Partnership with 
CIP for financing of first 200 MW.

• Green H2 Production: Up to 54,000 t p.a.
• Hydrogen Storage: Direct grid feed

Project WAL

Location Lubmin

up to 600 MW capacity

Second project co-located to project WAL, using the 
same power infrastructure, H2 core grid connection 
and water access. Property is owned by H2APEX. 

BImSchG permission filed in 2024. Access to high-
voltage network, water supply and Flow pipeline is 
secured. COD possible by end of 2028 and search 
for project partner has started.

• Green H2 Production: Up to 90,000 t p.a.
• Hydrogen Storage: Direct grid feed

Project SKY

Location Lubmin

up to 1,000 MW capacity

Flagship project in Laage, 2 km from the NATO Air 
Force Base, to support decarbonization of the avia-
tion industry through production of electronic  Sus-

tainable Aviation Fuels.  Discussions with the Ger-
man defense ministry and leading German defense 
companies ongoing. COD possible by end of 2028.

• Production Capacity: Up to 18,000 t p.a. green
H2, 2,500 t e-kerosene and 3,000 t e-diesel

• Hydrogen Storage: Direct grid feed / offtake
from co-located NATO Air Force base

Project SPARK

Location Laage

up to 200 MW capacity

angleichen
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Decentralized Standardized Projects
Our DSP small-scale projects have secured key infrastructure and strong use cases

Standardized 5-MW hydrogen plant that can be deployed across 
multiple decentralized sites —combining proven renewable-power 
expertise with rising hydrogen demand in logistics. The model ensures 
reliable supply, strong site economics, and fast permitting, giving 
customers a secure and scalable entry into green hydrogen. The blue 
print for these project is our reference plant in Laage running and 
producing green hydrogen since 2021.

• Green H2 Production: Up to 54,000 t p.a.
• Hydrogen Storage: Direct grid feed

5 MW capacity each

• Capex-Efficient Standard 5 MW Block
>30% Cost Savings Vs. Greenfield

• Accelerated Time-To-COD
>6 Months Faster In Development And Delivery

• Low Opex Through Renewable Co-Location
Lower power costs where grid constraints push marginal pricing

• Financing Upside Through Portfolio Packaging
Debt-financeable multi-site structure reduces cost of capital.

Karstädt

Laage Grimmen

Gransee

FinsterwaldeReference site
Planned locations

1 reference site and
4 locations secured in
north-eastern Germany
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