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Disclaimer
Enapter AG

This presentation (the “Presentation”) has been prepared solely for informational purposes. You should
not rely upon it or use it to form the definitive basis for any decision, contract, commitment or action
whatsoever, with respect to any proposed transaction or otherwise. This Presentation was prepared and
the analyses contained in it are based on certain assumptions made by and information obtained from
Enapter AG (publ) (the “Company” or “Enapter”), its directors, officers, employees, agents, affiliates
and/or from other sources. The use of such assumptions and information does not imply that any
financial institution has independently verified or necessarily agree with any of such assumptions or
information. Neither the Company nor any of their respective affiliates, or their respective officers,
employees or agents, make any representation or warranty, express or implied, in relation to the
accuracy or completeness of the information contained in this Presentation or any oral information
provided in connection herewith, or any data it generates and accept no responsibility, obligation or
liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information.
The Company and their respective affiliates and their respective officers, employees and agents
expressly disclaim any and all liability which may be based on this Presentation and any errors therein or
omissions therefrom. Neither the Company nor any of their respective affiliates, or their respective
officers, employees or agents, makes any representation or warranty, express or implied, that any
transaction has been or may be effected on the terms or in the manner stated in this Presentation, or as
to the achievement or reasonableness of future projections, management targets, estimates, prospects
or returns, if any.

All statements, assumptions, estimates and forward-looking statements made in this Presentation are
subject to risks, uncertainties, and other factors that could cause that actual results, performance,
trends or events differ materiality from those contained in the statements, assumptions, estimates and
forward-looking statements. Such risks and uncertainties are increased due to the Russian – Ukraine
War, as well the Middle East conflict, which may continue to have an adverse effect on the general
economic conditions and may lead to recession or depression, which in particular could lead to an
adverse effect on the economic conditions in the markets on which the Company operates. To which
extent the Russian – Ukraine War or other conflicts might affect the markets on which the Company
operates will depend on a number of factors that the Company, as of the date of this Presentation,
cannot identify or assess with precision or certainty.

Furthermore, statements in this Presentation, including those regarding the possible or assumed future or other
performance of the Company or its industry or other trend projections, constitute forward-looking statements. By
their nature, forward-looking statements involve known and unknown risks, uncertainties, assumptions and other
factors because they relate to events and depend on circumstances that will or may occur in the future whether or
not outside the control of the Company. Such factors may cause actual results, performance or developments to
differ materially from those expressed or implied by such forward-looking statements. Accordingly, no assurance is
given that such forward-looking statements will prove to have been correct. You should not place undue reliance on
forward-looking statements. They speak only as at the date of this Presentation and the Company undertakes any
obligation to update these forward-looking statements. Past performance does not guarantee or predict future
performance. Moreover, the Company and their respective affiliates and their respective officers, employees and
agents do not undertake any obligation to review, update or confirm expectations or estimates or to release any
revisions to any forward-looking statements to reflect events that occur or circumstances that arise in relation to
the content of this Presentation. Figures sourced form third-party research analysts are not necessarily indicative of
the Company’s opinions or data, have not been independently verified and cannot be relied upon as such.

This Presentation and the information contained herein do not constitute an offer to sell or the solicitation of an
offer to buy any security, commodity or instrument or related derivative, nor do they constitute an offer or
commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in
any other capacity with respect to any transaction, or commit capital, or to participate in any trading strategies, and
do not constitute legal, regulatory, accounting or tax advice to the recipient. It is recommended that the recipient
seeks independent third party legal, regulatory, accounting and tax advice regarding the contents of this
Presentation. This Presentation does not constitute and should not be considered as any form of financial opinion
or recommendation by the Company or any of their respective affiliates. This Presentation is not a research report
and was not prepared by the research departments of a Bank or any of their respective affiliates.

This Presentation and any materials distributed in connection with this Presentation are not directed to, or intended
for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country
or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation
or which would require any registration or licensing within such jurisdiction. This Presentation does not constitute
an offer to sell, or a solicitation of an offer to purchase, any securities in the United States. The securities described
herein have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities
Act”), and may not be offered or sold in or into the United States, except pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act.

This Presentation does not constitute a prospectus and does not constitute an offer to acquire securities.



_Industry Challenges in the Hydrogen Market – Our Response
Scaling up
§ Global scale-up underway: a large, maturing pipeline of multi-MW to GW projects

§ Projects move from planning into construction, despite some delays and cancellations
§ Alkaline dominates large-scale due to cost, but offers limited flexibility
§ AEM/PEM ideal for renewable integration, but costlier in large plants

Fragmentation challenge

§ Multiple electrolyzer technologies (AEM, PEM, Alkaline) and vendor ecosystems 
increase integration complexity

§ Lack of interoperability slows adoption of large-scale hydrogen solutions

Enapter’s response
§ Integrated hardware & software: Enapter continues to design and manufacture its own AEM electrolyzer

stacks and systems, while complementing them with powerful software solutions
§ Interoperability as enabler: Our software ensures compatibility across different H₂ technologies 

(AEM, PEM, Alkaline) within one controllable system – including hybrid plants that combine 
low-cost alkaline baseload with AEM/PEM for renewable balancing

§ Core Partner model for scale: Through partnerships we accelerate global deployment, while we focus on 
our strengths: proprietary stacks, scalable system architectures & the enabling software layer



Enapter builds on its AEM electrolyzer
leadership and extends its role as
software and interoperability enabler
for the hydrogen economy.

_Our Mission
AWARD-WINNING 

COMPANY

_Our Values
§ Customer

§ Quality

§ Passion

AI Software



Enapter Energy Management System Software –
manufacturer-agnostic, AI-enabled, hybrid-ready

SoftwareHardware

MulticoreSinglecore

_Our Products



_Our product portfolio

Singlecores

Multicores

Runs and manages 
our own hardware

Compatible with any 
energy system asset

Core Partners

System Integrators

EL Manufacturers

Hardware Suppliers

All technologies

All technologies

All technologies

The compatibility layer 
connecting all players in the 

hydrogen sector – also 
available as White Label



_Singlecore applications



_Multicore applications

§ Industrial applications

§ Grid balancing & energy storage

§ Refueling solutions



Today

Today

Multicore solutions/Hybrid PlantsElectrolyzer stack moduleLarge scale industrial electrolyzer

In the past

In the past

COMPUTING:

ELECTROLYZERS:

_Modular systems scale faster 



_Next Generation AEM Stack

§ >10x production rate
§ Optimized current distribution
§ Improved new Fluid Dynamics
§ State of the Art Materials 
§ Designed for automation



§ Custom skid-based solutions
§ Core BoP (centralized electrolyte loop)
§ 100 MW projects range
§ Real-time reaction to renewables
§ Modular & scalable

_Multi-core: AEM skid systems



Operational flexibility of 1-100% 
due to modularity of our multicore 
electrolyzers

Up to 53% increase1 in annual 
hydrogen production for 1 MW 
system compared to competitors

1 Calculations based on a 1 MW electrolyser (for Enapter: AEM Nexus 1000) coupled with a 1,5 MW & 2 MW solar PV 
asset in Dusseldorf. Irradiation data from National Renewable Energy Lab (NREL). Operational flexibility of average PEM  
competitors assumed to be 10-100% and of average ALK competitors assumed to be 40-100%.

_The most flexible systems in the market –
perfect for hybrid solutions

AEM PEM ALK

+31%

AEM PEM ALK

+53%

PV asset 2x bigger than ELPV asset 1.5x bigger than EL

Enapter’s competitive advantage: Best flexibility



_CoreKraft – the Heart of Interoperability

Maximize renewable output

Maximises renewable utilization, 

boosts efficiency and project 

economics

Hybrid operation

Alkaline for stable baseload, AEM/PEM 

for flexible renewable balancing –

Multi MW to GW Plants.

Technology neutral

AI-based, our Energy Management 

Software controls AEM, PEM, 

Alkaline and peripherals.

Large captive market

Independent of Enapter hardware 

– open to all OEMs – even as 

White Label Solution.



_Enapter CoreKraft
Manufacturer-independent, hybrid-ready AI software

§ SCADA integration and open protocols: OPC 
UA, API, marketplace blueprints

§ Proven reliability: 2.7+ million operating hours 
and counting

§ Continuous Learning: All Enapter units constantly 
learning from each other in various climate zones 
and environments

SCADA



_CoreKraft AI



_Energy Monitoring

§ Integrated AI for optimal efficiency
§ Real Time Monitoring and Control
§ Advanced Data Insights
§ Predictive Maintenance
§ Integration with third party systems
§ Access via App and Browser



Library of open-source energy device 
integrations – accelerates system 
development and reduces time-to-market for 
our partners.
Open-source collection of device blueprints 
– empowering partners to rapidly configure, 
customize and deploy energy management 
systems.

50+ supported Brands

https://marketplace.enapter.com

https://github.com/enapter/marketplace

_Open-source 
Blueprints Marketplace

https://marketplace.enapter.com/
https://github.com/enapter/marketplace


_CoreKraft Toolkit 3.0

§ Industrial-ready
Enapter LINK wired communication via 
UCM M2, industrial hardware and 
protocols support: OPC UA and MQTT

§ Cybersecurity Compliance
Compliant with EU Cyber Resilience Act

§ Local-first Architecture
Secure and reliable energy management 
system based on open-source Enapter 
Industrial Linux



_Scaling via Core Partners 

Enapter supplies stacks, 
reference designs, software 
and engineering services 
- which result in revenue

Core Partner sell systems under 
their own brands.

Global reach via Core Partner 
network. Customers benefit from 
local partners.



§ Fast and CAPEX friendly entry into the 
AEM electrolyzer market

§ Fast deployment and commissioning
§ Ease of integration of electrolyzers
§Synergies from existing engineering 

expertise
§Whitelabeling of CoreKraft EMS 

software to generate additional revenue 
streams

AEM Building Blocks- The ease of modularity

BoP
interfaces

Comms hub

Power
distribution

_Empowering Core Partner

White Labeled



375+
customers

12,000+
AEM Electrolyzer Cores

_Traction

55+
countries

15.5 MW 

in Italy’s Hydrogen Valleys



etc.

…and many moreetc.

_Selected customers by industry sectors

38%

33%

19%

10%

Distribution 
of total order 

value

Research

Mobility

Energy 
Storage

Industrial
Applications



Notes: (1) 2023 Rev. included €15m from a US licensing deal at the end of 2023, of which €2m was paid at signing and the 
remaining is receivable. 2025 results presented herein are based on Enapter Guidance, adjusted at 18.09.2025; (2) Company 
shareholding and market data as of 22.09.2025 (3) Sebastian-Justus Schmidt, Founder

34.6

44.1

MW EUR

Multicore
Singlecore

_Enapter at a glance

13.0

US licensing (receivable)
US licensing (paid)
Product Sales

Registered office:   

Stock exchange: 

ISIN: 

Shares outstanding2: 

Market cap2: 

Current FTE2: 

Major Shareholders

Blugreen Company Ltd.3:

Svelland Global

Trading Fund:

CVI Investments: 

Morgan Stanley: 

Sergei Storozhenko:

Wolong

Johnson Matthey PLC:

Other shareholders:

Hamburg, DE

Frankfurt / Hamburg 

Regulated Market

DE000A255G02

30.5m

€55m

>200

40.32%

20.12%

7.02%

4,79%

4.20%

3.79%

3.45%

16.31%
2021 2022 2023 2024 2025

(Guidance)

Revenue1 (€m)

31.6

21.4

14.7

8.4

20-22

0,4 2.3 1,1

Order Backlog

35

45.2



Revenue per FY (€m) Broker research estimates2

2021 2022 2023 2024 FY2025E FY2026E FY2027E
8.4 14.7 31.61 21.43 20-22

39.7 55.5
30 58

45.3 63.4

_Broker Consensus 38.3 59

_Historical & projected revenue development 

Note: 1 ) 2023 Rev. included €15m 
from a US licensing deal at the end of 
2023, of which €2m was paid at 
signing and the remaining is receivable. 
2) FY25E – FY26E is based on the latest 
broker research from mwb research 
(23.09.2025), First Berlin (24.07.2025) 
and Pareto (22.09.2025) and Enapter 
Guidance. 3) HY25 published 22 Sep 
2025.FY2024E FY2025E FY2026E FY2027EFY2021A FY2022A FY2023A

31.61

14.7
8.4

21.43 20-22

38.3

59.0



FY2021A FY2022A FY2023A FY2024E FY2025E FY2026E FY2027E
(7.6) (10.6) 1.51 (6.9)3 (9)-(10)

2 6.7
(6) 5

(0.9) 5.7

Broker Consensus_ (1.6) 5.8

EBITDA (€m)

_Historical & projected EBITDA development 

Note: 1) FY23 published 30 April 
2024. 2) FY25E – FY26E is based on 
the latest broker research from mwb
research (23.09.2025), First Berlin 
(24.07.2025) and Pareto 
(22.09.2025) and Enapter Guidance. 
3) HY25 published 22 Sep 2025.

FY2024A FY2025E FY2026E FY2027FY2021A FY2022A FY2023A

1.51

-10.6
-7.6 -6.93

-1.6

Broker research estimates2

-9.5

5.8



_5 reasons for Enapter
§ CoreKraft software as growth engine

Independent EMS platform, enabling integration of any 
electrolyser and unlocking markets beyond Enapter hardware.

§ Market-leading efficiency
Maximize hydrogen output, minimize LCOH and ensure superior 
economics.

§ Future-proof technology
No Iridium, no PFAS – low supply chain risk and full compliance 
with future regulations.

§ Reliable by design
Redundancy concept guaranteeing continuous hydrogen 
production and bankability.

§ Global scaling model
Core Partner ecosystem expands reach worldwide, leveraging 
local expertise while Enapter focuses on stacks & software.



@enapter

www.enapterag.de

www.enapter.com

Investor Relations

ir@enapter.com

https://enapterag.de/investor-relations/
Gerrit Kaufhold
CFO

Dr. Jürgen Laakmann
CEO

mailto:ir@enapter.com
https://enapterag.de/investor-relations/
https://enapterag.de/investor-relations/
https://enapterag.de/investor-relations/

