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Disclaimer and important notice
This company presentation (the “Presentation”) has been prepared by Hexagon Composites ASA (“Hexagon” or the “Company”).
The Presentation has not been reviewed or registered with, or approved by, any public authority, stock exchange or regulated market place. 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 16
September, 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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Global leader in Alternative Fuel and Gas Distribution solutions

Mobile Pipeline Fuel Systems Aftermarket

CNG fuel systems for 
on-road commercial 

vehicles

Fleet service and 
regulatory testing & 
inspection solutions

37% 52% 11%

Distribution containers for 
bulk gas transportation 

and mobile refueling

Key customers

~900 employees

NOK 4.4 bn revenue LTM Q2 25

60+ years of heritage

Charts indicate share of LTM Q2’25 Revenue

1 ~50-80% market share1

1) In key markets, including Fuel Systems North America and Europe, and Mobile Pipeline North America and Europe
Note: CNG = Compressed Natural Gas 
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Current economic and regulatory uncertainty is impacting our markets

Trade and 
tariff policies

Current macroeconomic uncertainty has driven a 24% reduction in revenue year-to-date 2025,
primarily explained by a soft Mobile Pipeline market

Shifting emissions 
regulations

Lower 
oil prices

High cost 
of capital
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We are taking steps to optimize cost structure, maintain cash discipline 
and strengthen our balance sheet

Strengthening resilience in current macroeconomic environment while positioning for recovery

NOK >150m
annualized savings1 

in implementation, 
with ambition of 

additional savings

Direct labor cost

Non-direct labor cost

CapEx rationalization 

Working capital adj.

Investment discipline

NOK ~150m
positive cash 
impact next 6 

months2

Clear focus on 
core business

130 633

763

~1,100+

Cash
Q2 '25

Unused
credit facility

Liquidity
Q2 '25

New
issued
equity

Reduced
commitments

Pro-forma
liquidity

Pro-forma liquidity position Q2 2025
(NOKm)

Renegotiated bank agreement3

1) Compared to 2024A . Represents 50m of direct and >100m of indirect and SG&A 
2) Dependent upon sales consumption of inventory
3) The Company and its Lenders have agreed terms for certain amendments to its loan facility including covenants as described subject to final documentation and approvals. 

Covenant relaxation 
through Q2 2026

Q3 2026 covenant < 
4.2x  LTM EBITDA

2027 covenant  target 
< 3.0x LTM EBITDA
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Our resilient business segments provide stable cash flows through the 
cycle, while rebound in cyclical segments represent major upside

Resilient – lower macro sensitivity Cyclical – higher macro sensitivity

Refuse & TransitAftermarket

Stable demand tied to 
public-sector backed 

critical services

Recurring service &
parts revenues from 

installed base

Truck

Lower freight demand and 
selective fleet replacement 

amid macro uncertainty

Mobile Pipeline

Impacted by lower shale 
activity, RNG credit prices 
and high cost of capital

41%

Revenue share, LTM Q2’25

Fuel systems segment Mobile Pipeline segment Aftermarket segment

Revenue share, LTM Q2’25

59%

Note:  RNG = Renewable Natural Gas
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Mobile Pipeline
Near-term softness, strong long-term demand for distributed energy

Recovery in North American shale activity and conversion 
to NG-powered fracking fleets

Unlocking stranded RNG resources in Europe and North 
America

Large onshore gas developments in the Middle East 
(Manaseer, Watani) region lacking fixed pipeline

359
404

369

248
286

333
383

432 451

2022 2023 2024 2025 2026 2027 2028 2029 2030

North America Europe Middle East

Relevant addressable market1

(USDm)
Key drivers of future growth 

Growth in critical mineral mining in North America 
requiring reliable power from natural gas

Rapid deployment of power for data centers
awaiting permanent infrastructure

1) Defined as market accessible with Hexagon’s Type 4 solutions today, Hexagon estimates
2) Commercial breakthrough for Hexagon in Middle East in 2023 (Manaseer Oil ) and  2025 (Watani)

Broadening geographic and end-market exposure to smooth cyclicality

Expanding mobile refueling network supported by 
accelerated adoption of CNG trucks

2
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Truck
US Class 8 Truck market at a cyclical low with aging fleet

334

233
271

310
331 316

268
237

274
318

346 357

US Class 8 truck sales volumes p.a.
Units (1,000)

5,8 5,8

5,5
5,4 5,4

5,6

5,8

6,0 6,0
6,1 6,1

6,0

Average age of fleet
Years

Aging fleet underpins recovery – timing dependent on macro and freight markets

Note:  Class 8 means gross vehicle weight (GVW) of 15t and above – also referred to as heavy-duty
Source: ACT Research
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Truck
Natural gas is the only cost-effective and readily available pathway to 
decarbonize long-haul trucking, offering an economic payback over diesel

Total Cost of Ownership
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FCEV

BEV

Natural 
Gas

Diesel

LowHigh

Lo
w

H
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h

Infrastructure readiness and 
scalability

Immediate 
emission savings

The numbers add 
up for CNG

• 3-5 years 
payback period 
depending on 
duty cycle and 
regional fuel
price spread

• Economical 
without 
incentives

• CNG offers ~20%  
CO2 and
greenhouse gas 
emission savings, 
and 95% NOX
savings compared 
to diesel1

• RNG is the only
available carbon 
negative fuel

North Am. Class 8 truck powertrain landscape (illustrative)

Strong value proposition as the here-and-now alternative to diesel

Note: BEV = Battery Electric Vehicle, FCEV = Fuel Cell Electric Vehicle
1) BioCNG.com
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Truck related
revenue potential
for Hexagon p.a.

X15N engine 
delivers diesel like 

performance

30 000

2025 Ambition

Industry ambition 
is 8-10% of Class 8 

trucks

Pilots with leading 
fleets demonstrate 

ample potential

15x growth in CNG Truck
sales vs. current volumes

Expands the addressable 
market threefold,

proven in Asia

1) UPS is estimated to have 30% CNG adoption in their Class 8 fleet. Assuming comparable CNG share of wallet for the piloting fleets, for illustrative purposes

Early adoption signals are positive, with acceleration anticipated as macro conditions improve

Sample fleets

Aggregated fleet size of 
piloting customers is 250-300k

Industry ambition

30k Trucks USD 1.5bn

Piloting customers potential
(based on aspirational adoption1)

15k Trucks USD 750m

Truck
The X15N is a gamechanger expected to unlock CNG mass-market adoption

~2,000
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Strategic partnership formed to accelerate CNG truck adoption – 
Hexagon, Cummins and Clean Energy investing in new leasing business

#1 CNG engine 
supplier

#1 CNG fuel system 
supplier

#1 RNG
fuel supplier

A targeted, strategic collaboration established to simplify the transition to CNG for fleets

North Am. CNG ecosystem leaders Transaction logic – Pioneer Clean Fleet Solutions 

Reducing 
complexity for 

fleets

Bundling trucks, 
financing, fueling, 
and service in one 

solution

Unlocking 
adoption

Helping small & 
mid-sized fleets 
realize ROI and 

transition to CNG

Turnkey leasing 
partner

Addressing upfront 
cost and residual 
value challenges
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Consolidating Europe – acquiring SES Composites

Combining European operations Transaction logic – SES Composites

USD ~25m1 
expected 

annual top line

Unlock synergy 
potential

Significant synergy 
potential across our 

production and 
supply chain

Streamline our
Worthington JV

Positioning the 
remaining steel 

business for value 
creation in existing 
and new segments

Combine two 
leading players

Capture scale 
benefits and 
strengthen 

competitiveness

Doubling the size of our European Fuel Systems business and unlocking synergies

USD ~35m 
expected annual 

top line

Note: SES Composites refers to the alternative fuels business of the JV owned with Worthington Enterprises, producing cylinders, valves and components
1) Not including Mobile Pipeline revenues
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Strategy to enter new, fast-growing CNG geographies and drive
global diversification

Selected high-growth markets

South America

 Ready to enter; 
key certifications 
obtained

 USD 250m 
addressable 
market1 by 2030

Disciplined growth strategy

Capital-light entry in strategically interesting regions

Limited new 
investments

Relocating and 
redeploying 

underutilized 
equipment

Local 
partnerships

Partnering with 
local leaders to 

fast-track time to 
market

Improved cost 
positions

Local operations to 
strengthen supply 

chain, cost base and 
vertical integration

India

 Joint Venture 
MoU signed

 USD 600m 
addressable 
market2 by 2030

1) Defined as the relevant potential Type 4 market for fuel systems and mobile pipeline solutions, Hexagon estimate
2) Defined as the relevant potential Type 4 market for fuel systems and mobile pipeline solutions, third-party market study
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Well positioned to capitalize on long-term market growth 
despite near-term challenges

Actively managing 
industry headwinds

USD ~800m 
revenue capacity1

Profitable play on 
energy transition

Established market 
leader position

1) Represents revenue capacity for the truck segment only
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