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Disclaimer
THIS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND NOT FOR RELEASE,

PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR

FROM THE UNITED STATES OF AMERICA, ITS TERRITORIES OR POSSESSIONS, AUSTRALIA,

CANADA, JAPAN OR SOUTH AFRICA OR TO ANY RESIDENT THEREOF, OR ANY JURISDICTION WHERE

SUCH DISTRIBUTION IS UNLAWFUL. THIS PRESENTATION IS NOT AN OFFER OR AN INVITATION TO

BUY OR SELL SECURITIES IN ANY JURISDICTION.

This presentation (the "Company Presentation") has been prepared by ReFuels N.V. (the "Company", and

together with its consolidated subsidiaries, the "Group").

This Company Presentation has been prepared for information purposes only, and does not constitute or form

part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe

for any securities in any jurisdiction, and neither the issue of the information nor anything contained herein shall

form the basis of or be relied upon in connection with, or act as an inducement to enter into, any investment

activity. This Company Presentation does not purport to contain all of the information that may be required to

evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis

of, or be relied on in connection with, any contract or commitment or investment decision whatsoever.

The Company Presentation and its contents are strictly confidential and by reviewing it, you are acknowledging

its confidential nature, and are agreeing to abide by the terms of this disclaimer. For the purposes of this

notice, "Company Presentation" means and includes this document and its appendices, any oral presentation

given in connection with this Company Presentation, any question and answer session during or after such oral

presentation and any written or oral material discussed or distributed during any oral presentation meeting. The

Company Presentation may not be copied, distributed, reproduced, published or passed on, directly or

indirectly, in whole or in part, or disclosed by any recipient, to any other person (whether within or outside such

person's organisation or firm) or published in whole or in part, by any medium or in any form for any purpose or

under any circumstances.

This Company Presentation is intended to present background information on the Company, its business and

the industry in which it operates and is not intended to provide complete disclosure upon which an investment

decision could be made. This Company Presentation is furnished by the Company, and it is expressly noted

that no representation or warranty, express or implied, as to the accuracy or completeness of any information,

including projections, estimates, targets and opinions, included herein is given by the Company and no liability

whatsoever is accepted as to any errors, omissions or misstatements contained herein.

The contents of this Company Presentation are not to be construed as financial, legal, business, investment,

tax or other professional advice. Each recipient should consult with its own professional advisors for any such

matter and advice. Generally, any investment in the Company should be considered as a high-risk investment.

In particular, nothing herein shall be taken as constituting the giving of investment advice and these materials

are not intended to provide, and must not be taken as, the exclusive basis of any investment decision and

should not be considered as a recommendation by the Company (or any of its affiliates) that any recipient

enters into any transaction. These materials comprise a general summary of certain matters in connection with

the Group. Any decision as to whether or not to enter into any transaction should be taken solely by the

relevant recipient. Before entering into such transaction, each recipient should take steps to ensure that it fully

understands such transaction and has made an independent assessments of the appropriateness of such

transaction in the light of its own objectives and circumstances, including the possible risks and benefits of

entering into such transaction.

This Company Presentation is current as of the date of presentation. Neither the delivery of this Company

Presentation nor any further discussions of the Company with any of the recipients shall, under any

circumstances, create any implication that there has been no change in the affairs of the Company since such

date. This Company Presentation may contain 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. Any forward-looking statements contained in this

Company 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. The Company provides no

assurance that the assumptions underlying such forward-looking statements are free from errors and does not

accept any responsibility for the future accuracy of the opinions expressed in this Company Presentation or the

actual occurrence of the forecasted developments.

These materials are not intended for distribution to, or use by, any person in any jurisdiction where such

distribution or use would be contrary to local laws or regulations. By accepting these materials, each recipient

represents and warrants that it is able to receive them without contravention of an unfulfilled registration

requirements or other legal or regulatory restrictions in the jurisdiction in which such recipients resides or

conducts business. The Company do not accept any liability to any person in relation to the distribution or

possession of these materials in or from any jurisdiction.
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Key investment highlights

KEY 

INFRASTRUCTURE

SIGNIFICANT 

VOLUME GROWTH

CO2 

IMPACT

CASH 

CONTRIBUTION

Network of 

15
truck filling stations 

across UK 

Volume growth of

47%
y-o-y in 

CY Q1 2024

Cut over

150k
tonnes of emissions 

in CY 2023

Run rate at

12
GBPm

end of 2024

+ RTFCs



5 Notes: 1) Funds managed by Foresight has priority return with a threshold of 13%, while CNG Fuels has 67% above the priority return

Transaction and process overview

BackgroundCompany structure before and after contemplated transaction 

• ReFuels has progressed discussions with its joint venture partner, investment funds 

managed by Foresight Group, about acquiring the remaining part of the station 

portfolio, comprising 12 of ReFuels' 13 stations in operation and two stations in-

build across the UK

• ReFuels is currently exploring the possibility of raising approx. GBP 150 million 

(equivalent) of funding through a combination of equity and debt issuance. This is 

anticipated carried out as a private placement of equity as well as debt facility/bond 

of up to 50% of the capital requirement

• Working credit facility with funds managed by Foresight to be settled in connection 

with the contemplated transaction

ReFuels N.V.

Dutch holding 

company

CNG Fuels Ltd.

UK holding company 

encompassing local 

operations and 1 station

RTFS Ltd.

Facilitates 

biomethane supply

UK joint venture

Sources and uses

Off balance 

sheet stations 

with all CAPEX 

financed by 

funds managed 

by Foresight

Current structure Targeted structure

CNG Foresight Ltd.

Station network with 

14 stations

UK joint venture

67% above 

priority return1

79.2%

Integrated ownership 

of 15 stations

79.2%

Use of proceeds, Issuer

Sources GBPm Uses GBPm

Debt (up to 50% of capital req.) <75 Acquisition cash settlement 129

Private Placement >75 GCP/New station CAPEX 21

Total 150 Total 150

Acquisition share settlement 20 Acquisition share settlement 20

Total, incl. share settlement 170 Total, incl. share settlement 170



6 Notes: 1) Estimated NOPAT per station divided by average capex per station 

ReFuels is the leading truck fleet biomethane 
filling station operator

Truck fleet Per truck considerationsCurrent station network

Operational station Planned station

>5,000 trucks expected in the medium 

term

Significant upside from increased truck 

fleet, with gross profit contribution of 

GBP ~30m with >5,000 trucks

Integrated supplier of alternative fuels 

with a growing network. Targeting 30-40 

stations in the UK, with 20 stations fully 

financed post completion

Average volume per 

truck (kg), current 

fleet

~2-4m

32k

EBITDA at

steady state

GBP ~6k

Average gross profit 

contribution per truck, 

current fleet

operational refuelling 

stations

13

in-build refuelling 

stations

2

2,500

Expected additional orders 

in ’25-’26 from existing 

customers alone

960

Vehicles in current 

order book

1,731

Vehicles using

ReFuels’ infrastructure 

Station economics

10%-31%1

ROIC at

steady state

In-build



1.5
2.3

7.2

12.0

Mar 2022 Mar 2023 Mar 2024 Dec 2024e

Strong increase in EBITDA from stations 

due to increasing volumes

GBPm

+3.1x

Strong growth in number of trucks, but 

order book as of March 2023 currently 

not fully deployed due to equipment 

fitting delays, order rescheduling to 

match new stations and delayed opening 

of a station

655

1,275

1,731

Mar 2022 Mar 2023 Mar 2024 Dec 2024e

~2,500

# trucks

+95% +36%

7

2.1

3.2

4.4

Mar 2022 Mar 2023 Mar 2024 Dec 2024e

~7.1

Strong growth in monthly dispensed 

volume

kTons

+55% +39%

Strong underlying growth
Annual run-rate EBITDA from

Foresight JV stations
No. of CNG fuelled HGV trucks

Monthly 

dispensed volumes

Target of GBP 12m in annualized 

EBITDA in December 2024 

+60%+44%

+1.5x +1.6x
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Source: Department of Transport, UK

Notes: 1) Figures after 2021 is not available through the Department of Transport 2) 4x2 articulated HGV market defined as UKs total 

number of 2-axle (4x2) articulated tractor units 3) In addition, the truck fleet comprises 38 6x2 trucks and 172 rigid trucks

Underlying market with blue-chip customers

Licensed HGVs >18t in the UK (‘000)

24 23 23 22 22 21 20 21

97 103 108 112 115 117 118 124

75 78 81 82 83 84 82
85

2014 2015 2016 2017 2018 2019 2020 20211

196
204

212 217 220 221 220
230

4x2 trucks 6x2 trucks Rigid

Blue-chip customer base

Blue-chip customer base supporting 

roll-out of new stations 

across the UK

1,521

2,481

960

4x2 truck 

market

Mar 24 

4x2 CNG 

fleet3

Confirmed 

order book

Expected 

fleet in 12 

months

21,000

Penetration of 4x22 articulated HGV 

market

Total addressable market of ~145,000 trucks, 

with a total HGV fleet of ~230,000 trucks

Confirmed order book yields clear pathway to 

~2,500 trucks

A typical replacement cycle of ~7 years indicates 

higher penetration going forward as diesel trucks 

are phased out



10
Notes: 1) ‘6x2’ refers to the truck type, please see Appendix for more information 2) Defined as the percentage of the total 6x2 truck 

market (124,000 trucks) that may potentially be converted to CNG trucks

Introduction of 6x2 CNG trucks is expected to 
substantially increase the customer order book
The 6x21 CNG truck market is ~6x the 4x2 market… …indicating significant potential upside to current order book

Expected ReFuels’ 

customers YE24

(<0.1%)

Expected ReFuels’ 

customers YE24 

(>10.0%)

Total 4x2 truck market Total 6x2 truck market

Suppliers are significantly ramping up factory production of 6x2 CNG 

trucks, available for delivery from Q1 2025 and onwards

The total 6x2 truck fleet comprises close to zero CNG trucks as of 

today, displaying a large and untapped market

21,000
124,000

(‘000) 6% 8% 10%

12% 0.9 1.2 1.5

16% 1.2 1.6 2.0

20% 1.5 2.0 2.5

Penetration rate

A
d

o
p

ti
o
n

 r
a

te
2

Additional CNG vehicles through the adoption of 6x2 trucks
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Source: Company information

Notes: 1) AdBlue is a non-toxic diesel exhaust fluid used to treat exhausts on diesel engines to reduce harmful emissions 2) Percentage 

average fuel cost saving of running a typical Bio-CNG vs diesel HGV

Clear cost advantage for customers driving CNG 
truck demand

Fuel and AdBlue1 savings greatly outweigh capex and maintenance 

premiums related to CNG

Customer pay-back period estimated to 1-2 years

Historical annual fuel cost savings of £15k+ 

compared to diesel01

Historical vehicle upfront capex premium of £20k to 

25k, with OEM pricing becoming more competitive 

over time
02

Customers have achieved payback periods of 1-2 

years in the past, with high project IRRs over a 5+ 

year operating period
03

Highlights for customers

0%

5%

10%

15%

20%

25%

30%

35%

40%

Jan-

23

Mar-

23

May-

23

Jul-

23

Sep-

23

Nov-

23

Jan-

24

Mar-

24

Historical fuel cost savings2 compared to diesel

Fuel cost savings last 5 years has on 

average been ~30%

£15k
annual savings

£20k-£25k
upfront CAPEX

premium

1-2 years
payback period
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A typical Bio-CNG station

Fuel 
dispensers

Bio-CNG 
compressor

High 
pressure 
storage

Gas 
inlet

6-7
GBPm

CAPEX to build, excl. land costs1

Time to fill a tank with 400+ 

miles (650 km) range. Stations 

typically have 14+ dispensers

20-29
mkg

Steady-state volume per annum

660-1,400
refuelling events

Steady-state refuelling event 

capacity per day

~2-4
GBPm

Steady-state EBITDA per annum

8
minutes

Notes: 1) Land costs typically between GBP 0.5-1.5m for acquired land, some sites 

are leased and not acquired 
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Comments Monthly dispensed volume (mkg)

13 stations currently in operation, with 2 more stations 

under construction01

Current steady state volume of 282mkg per year 

(325mkg with 15 stations in operation)02

Volume growth accelerating due to a larger network 

effect03

Currently ~18% of steady state utilization across all 

stations, with more mature stations reaching ~40%04

Strong historical volume growth has been 
achieved

New stations
Implied dispensed volume of 

~7.1mkg in December 2024

0

1

2

3

4

5

6

7

8

2016 2017 2018 2019 2020 2021 2022 2023 2024

~4.4mkg dispensed in March 

2024, equivalent to ~53.1mkg 

on full run-rate basis



15 Notes: 1) Steady state is further described in the appendix

Current network in place to 
serve huge volume growth

11

3
2

6

4

1

2016

(Leyland)

2022

(Station #1)

2022

(Station #2)

2022

(Station #3)

2023

(Station #4)

2023

(Station #5)

Percentage of steady 

state utilization

Run-rate

EBITDA
Run-rate volume

Current run-rate 

volume ~53mkg

Truck capacity

Currently serving 

1,731 trucks

Network currently 

uses ~18% of the 

steady state level

Current run-rate 

EBITDA of

GBP ~7m

The site network 

has a steady state 

truck capacity of 

10,215

C
u
rr

e
n

t 
n

e
tw

o
rk

S
te

a
d

y
 s

ta
te

1

Volume capacity of 

~282mkg at steady 

state levels

A steady state level 

implies that 

dispensers are 

utilized no more 

than 65% of their 

potential

Steady state 

EBITDA of GBP 

~44m

New stations deployed at key strategic locations and 

quickly scaled

Months to reach EBITDA break-even

ReFuels has a strategy of station rollout that places 

public access stations in areas of high HGV demand

ReFuels’ network currently cover all major routes in the 

UK within vehicle distance, except from the M40
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Strong outlook backed by confirmed order book 
of trucks and additional unconfirmed orders

Notes:1) GVW = Gross Vehicle Weight 2) Assuming annual absolute growth towards 2030, number of HGVs in 2030 expected to reach ~303,000

Sources: Company information, Element Energy, European Commission

Total market

51,000 - 89,000

Comments Strong truck pipeline in an attractive market 

Gas truck penetration could reach 17-

30% of the HGV >18t GVW1 segment 

by 2030, resulting in up to 89,000 

natural gas-powered HGVs in the UK2 

01

Given current expectations, there is a 

need for up to 170 CNG refueling 

stations
02

Current fleet and confirmed order book 

only accounting for a fraction of the 

expected total market in 2030
03

Estimated future orders is based on 

existing customer base, not including 

potential new customers going forward
04

Estimated future orders

Additional order expectations by existing customers with 

expected delivery in 2025 and 2026 

Total market

Total estimated market in 2030

Order book

Confirmed order book with expected delivery within

12-18 months

Current network

1,731

CNG HGVs

Additional orders

2,500

Order book

960



17 Notes: 1) Please see appendix for further information on mobile refueling stations 

Mobile refueling stations impact growth and 
further penetration
Mobile refueling station (MRS1) MRSs typically deployed in sites with planned stations 

• A cost-effective mobile solution until a CNG Fuels station opens in the 

area

• The 7 MRSs in operation can be commissioned within hours and 

relocated effortlessly

• 2 more MRSs to be completed before year end 2024

• Each unit can refuel ~100 trucks per day; currently 500 HGVs/day are 

fuelled through the MRSs

% of total volume dispensed from MRSs

0%

10%

20%

30%

40%

Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24

Two MRSs currently deployed within Milton 

Keynes Magna Park serving over 200 trucks 

daily

 When the connected station opens in Magna 

Park in 2025, it will be loaded with those vehicles 

ensuring a rapid payback time 
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Notes: 1) Steady state number of trucks lower than steady state refueling events as one truck could be fueled several times a day 2) Assumed depreciated over 10 years 3) CNG Fuels Ltd can claim 

approximately 90% of its capital expenditure for new stations against future taxable profits. For example, if a site costs GBP 8m to build, the company could claim up to GBP 7.2m (GBP 8m x 90%) against its 

future taxable profits. The existing stations still have significant capital allowances available, 4) Assumed mid-point EBITDA margin

Single model station economics
Illustrative ROIC calculation (GBP)

EBITDA 

contribution
2-4m

Depreciation2 0.65-0.85m

Tax rate3 25%

CAPEX / station, 

incl. land cost
6.5-8.5m

ROIC4 ~10-31%

450-750
Steady state 

number of trucks1

32,000
Volume / 

truck (kg, p.a.)

0.25
Compression 

margin (GBP/kg)

50-60%
EBITDA 

margin

X X X ~2-4m
EBITDA contribution 

(GBP)

=

Illustrative single station EBITDA contribution



20 Notes: 1) Current network consist of 1,695 trucks connected to the Foresight stations and 36 trucks connected to the CNGF station

Stations and truck volumes

S
ta

ti
o

n
s

T
h

e
o

re
ti
c
a
l 
tr

u
c
k
 c

a
p

a
c
it
y

1

Comments Expected station and truck capacity development

15 sites currently funded, 

contemplating funding of 5 additional 

sites
01

New stations costs GBP 6-7m to 

build, plus land cost of GBP 0.5-

1.5m
02

Currently 1,731 vehicles1 using

ReFuels’ infrastructure and customer 

confirmed orders of 960 trucks
03

Additional trucks expected to be 

delivered continuously, together with 

bulk deliveries when new sites are 

established

04

Current CNGF site Foresight sites New CNGF sites

1 1 1

9
12 14

5

10

13

20

Mar '23 Mar '24 Near-term

8,465
10,215

> 13,000

Mar '23 Mar '24 Near-term
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Per truck considerations

Avg 32,000
Volume per truck / 

annum

GBP 5,760
Gross profit per truck / 

annum

Stable consumption – 6x2 anticipated to drive the average truck volumeKey metrics

GBP 0.25
Compression margin 

per kg

GBP 43,900
Lifetime earnings   

(1m kms)

4x2 Fleet 6x2 Fleet

Avg 45,000
Volume per truck / 

annum

GBP 8,100
Gross profit per truck / 

annum

GBP 56,250
Lifetime earnings   

(1m kms)

243,900 kgs
Lifetime volume

312,500 kgs
Lifetime volume

GBP 0.25
Compression margin 

per kg

~30,700
~31,600 ~31,600 ~31,300

Mar '23 - Jun '23 Jul '23 - Sep '23 Oct '23 - Dec '23 Jan '24 - Mar '24

Average dispensed volume per truck (annualized, kg)



22 Notes: 1) Annualized run-rate as of Mar ’24, 2) Steady state utilization is further described in appendix

More trucks will drive EBITDA 
contribution

Current ReFuels fleet of 

1,731 trucks
Truck fleet of ~8,800 CNG 

fuelled HGV trucks

GBP ~7m 
~53mkg1

~2,500 CNG fuelled 

HGV trucks

GBP ~12m 
~82mkg

GBP ~44m 
~282mkg

30-40 stations
(mid-term network estimate)

Mid-term 

target network

EBITDA contribution for current station network excl. RTFCs and group overhead



23 Notes: 1) UCOME is a feedstock for high-blend biodiesel (HVO) which can be used in conventional diesel engines as a renewable fuel

Additional and highly relevant upside from RTFCs
Monetizing on biomethane trading through RTFCs yielding additional upside

Historical RTFC prices and realized prices since January 2020 (GBPp)

RTFC pricing is market driven and determined by the price spread between 1L of UCOME1 and 1L of fossil 

diesel

Biomethane is defined as a renewable fuel and generates 3.8 Renewable Transport Fuel Certificates 

(RTFC) per kg produced

3 ways for obligated suppliers to meet government 

requirements:
1 2 3

Supplying 

renewable fuels

Purchasing 

RTFCs

Paying a buy-out 

price

EBITDA contribution

Volume
RTFC 

Price

RTFC 

margin
3.8

16.3

0

10

20

30

40

50

Jan 20 Apr 20 Jul 22Jul 20 Oct 22Oct 20 Jan 23Jan 21 Apr 23Apr 21 Jul 23Jul 21 Oct 23Oct 21 Jan 24Jan 22 Apr 22

RTFC price Realized RTFC price



24 Notes: 1) Assuming total network volume of 81.6mkg 2) Assuming total network volume of 282.4mkg

Illustrative group cash flow 

GBP 

~7m 
~53mkg

GBP ~44m 
~282mkg

GBP 

~12m 
~82mkg

GBP 

~7m 
~53mkg

GBP 

~12m 
~82mkg

GBP ~44m 
~282mkg

Station network including current fleet order book 19p 22p 25p

EBITDA contribution ~12m ~12m ~12m

Group overhead – Existing network 6-7m 6-7m 6-7m

RTFC contribution1 ~2m ~11m ~21m

Net cash flow ~1-4m ~11-14m ~21-24m

Group overhead – Future stations 3-5m 3-5m 3-5m

Station network at steady state utilization 19p 22p 25p

EBITDA contribution ~44m ~44m ~44m

Group overhead – Existing network 6-7m 6-7m 6-7m

RTFC contribution2 ~5m ~39m ~70m

Net cash flow ~37-40m ~71-73m ~102-104m

Group overhead – Future stations 3-5m 4-5m 4-5m

RTFC price

RTFC price



25 Note: Accumulated number of stations, quarterly estimates

Confirmed station pipeline with 
clear visibility to reach 30-40 
stations

In operation In-build or 
planned construction

Late-stage 
development or 
under contract

Early-stage 
development Opportunities

Phase

The complete 

development cycle 

typically takes 18-24 

months until 

operational

When application is 

approved, and land is 

secured, construction is 

initiated

Applications are drafted 

and submitted for 

necessary approvals 

and permits

Once sites have been 

selected, a feasibility 

study and planning of 

the initial design is 

initiated

CNG Fuels completes 

an extensive screening 

of potential station sites

Duration
7-8 

months

6-9 

months

1-2 

months

2-6 

months

Number 

of stations 13 7 11 23 77

Ongoing site selection 
and screening for 
future growth



26
Notes: 1) Management charges will be eliminated once CNG Foresight LNG is part of the ReFuels group, 2) MRS financing costs are costs that are recharged to the CNG 

Foresight Ltd from CNG Fuels, and will be eliminated, 3) New power agreements in place, normalisation of electricity cost to current power agreements

CNG Foresight Ltd - Financials
Compression revenue (Mgmt accounts, GBPm) Adj. EBITDA bridge (Mgmt accounts, GBPm)

0.7 0.7

1.2
1.3

1.7
0.5

0.1

0.4

EBITDA
(Oct '23 - Dec

'23)

O&M fees MRS
financing costs

Savings from
new

electricity
contract

Adj. EBITDA
(Oct '23 - Dec

'23)

2.1

2.5

2.9

3.2

0.00

0.50

1.00

1.50

2.00

2.50

3.00

3.50

Jan '23 -
Mar '23

Apr '23 -
Jun '23

Jul '23 -
Sep '23

Oct '23 -
Dec '23

GBP 96m has historically been deployed in station financing, with an additional GBP 10m committed

Group 

eliminations

Financing costs 

recharged to CNG 

Foresight from 

CNG Fuels

Normalisation of 

electricity cost to 

current power 

agreements

1
2

3
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Mike Scott – Operations and Construction Director

• 22 years' experience within the civil engineering and construction industry

• More than 4 years at William Pye Ltd

Michael Kuhn – Group Finance Director

• 10 years’ experience in financial services, project finance and asset 

management, with specific expertise in renewables and media at Investec 

Private Bank, Grant Thornton and Ingenious Asset Management 

Jason Shepherd – Land Director

• More than 10 years in UK Real Estate having started his career at Deloitte

• Worked in front-end Land Acquisition and Planning elements of Real 

Estate, for retailers and mixed-used developers across the UK.

Alanna Flett – General Counsel

• Over 10 years' PQE as a solicitor qualified in Scotland, and has spent the 

past eight years working in the clean energy sector in both the UK and 

internationally

28 Notes: ReFuels management and board of directors holds ~67% of the shares in ReFuels

Experienced team with incentives highly aligned 
with shareholders

Philip Fjeld – CEO, Board of Directors

• 20 years of experience in the gas industry

• Founded FLEX LNG in 2006, listed the company and raised over 

USD 600 million in equity

Baden Gowrie-Smith – CFO, Board of Directors

• Investment advisor with UBS for six years managing AUSD 750 

million in assets 

• Experience at board level across several industries 

Jasper Nillesen – Board of Directors

• Managing Director and co-founder of RTFS

• Seven years in strategy consulting and six years working for the 

energy trading platform Powerhouse in various roles

Peter Eaton – Sales & Business Development Director

• Seven years' experience at Halewood International 

• Various positions from sales, to marketing, to brand management 

and business development
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Solidifying market leadership and increasing 
barriers to entry as station coverage expands 

Barriers to

entry

Attractive locations
13 stations, 2 in-build and >100 

potential sites in pipeline

Right competencies 
~80 employees across site design, 

permitting, EPC and operations

Access to capital 
Listed on Euronext Growth Oslo

Sourcing
Execute with speed and scale to achieve 

favourable biomethane prices

Customers
~150 customers, 8 demo 

vehicles and 7 Mobile 

refuelling stations (MRSs)

Network effect
An expanded network increases range and makes 

CNG more accessible, unlocking truck orders

Economies of scale
Lower prices for biomethane and electricity when 

volumes increases

Operational leverage
+15-20% employees to serve 30-40 stations and 

higher utilisation will amplifiy profitability
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Overview of the Heavy Good Vehicle fleet

Overview of truck types

Introduction of 6x2 CNG trucks from Iveco and Scania set 

to impact fleet uptake

«The new IVECO S-WAY 6x2 CNG is a real game changer 

(..) Interest from customers is already strong, indicating 

that this product will be in high demand.»

Jack Sims, Director at South West Truck & Van, the

largest CNG truck dealership in the UK

85

124

21
6x2

Tractor and trailer 

combination (two rear

axles)

44t

4x2
Tractor and trailer 

combination (one rear axle)
28-40t

Rigid Fixed tractor and trailer 19-26t

Truck type Description
Total

weight
Licensed HGVs >18t in the UK (‘000)

6x2 trucks

4x2 trucks

Rigid



31 Note: 1) Two more stations expected to be completed before year end 2024

Mobile refueling stations

Mobile refueling stations overview

Operational station In-build stations MRS

operational refuelling 

stations1

7

of total volume 

dispensed from 

MRSs 

~29%

number of trucks 

served daily through 

MRSs
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Station capacity and steady state

Dispenser capacity

Compressor capacity

Capacity constraints Steady state assumptions

• Dispenser: 12-14

• Time to dispense: 8 minutes

• Number of refueling events per 

dispenser per day: 180

• Compressors: 2-3 (often 1 stand-

by)

• Flow-rate per compressor: 1,136-

1,900 kg/hr

• Maximum flowrate: 54,528-91,200 

kg/day

• Average fill: 70kg

Implied usage

Max refueling 

events

Maximum refueling 

events per day:

2,160-2,520

Maximum refueling 

events per day:

780-1,300

Max refueling 

events

Assumed steady 

state

Assumed steady 

state of maximum 

capacity: 
 

65%

Assumed steady 

state of maximum 

capacity: 
 

85%

Assumed steady 

state

Steady state truck 

capacity

~1,400-1,650

~660-1,100

Steady state truck 

capacity

Steady state 

refueling events 

capacity

Steady state truck 

capacity assumed 

lower of dispenser 

and compressor 

steady state: 
 

~660-1,110

Implied usage

Implied usage of 

capacity:

~30-50%

Implied usage of:

~85%

(~60% with 

operating the 

additional stand-by 

compressor)

Implied usage
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New stations aligned with local demand to ensure 
quick ramp-up and EBITDA contribution
New stations Illustrative new station economics

• 5 attractive higher-capacity station 

locations expected to be ready for 

construction over the next 4 to 6 

months

• These station locations are 

expected to unlock significant future 

orders from existing customers that 

are looking to decarbonise their 

long-haul truck fleets

• As an example, Tesco, the largest 

UK food retailer with more than 

3,700 stores, currently has more 

than 600 diesel trucks across the 5 

locations, including ReFuels' 

existing Bio-CNG station in 

Avonmouth

• The five stations, in addition to the 

two currently inbuild, will increase 

ReFuels' total capacity to more than 

13,000 HGVs and 440,000 tonnes 

Bio-CNG per year

10-14
Fuel pump

islands

60-80
Trucks per 

hour in capacity

19-28
million kg of Bio-

CNG annually in 

total capacity

0.25
Compression 

margin (GBP/kg)

Years in operation

-6.0 -6.2
-5.6

-4.4

-2.4

0.2

3.0

5.8

8.8

11.8

15.0

0 1 2 3 4 5 6 7 8 9 10

Break-even 

in year 5

Accumulated cash flow excluding RTFCs (GBPm)



• Overall, a modest increase in RTFC prices 

during 2024 will create significant incremental 

value

• RTFC prices are currently improving and 

ReFuels expects the market to re-balance 

further into 2024

34
Assumptions: An increase in price of 1-5p every quarter in 2024, with 31st Dec 23 prices at 18p per RTFC. Increase in truck volumes, 

assuming 31 December 2023 confirmed orders only. Biomethane prices remaining constant at £51.5/MWh in the Forecast Period.
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Large potential upside to gross margin given 
incremental RTFC prices in 2024

Q1’24 Q2’24 Q3’24 Q4’24

~1,850 ~2,090 ~2,330 ~2,560

GBP million

22p

26p

30p

34p

R
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F
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  (‘p
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e
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T
F

C
’)

18p

Calendar quarter

Total trucks (#)
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Note: 1) Depreciation is included in administrative expenses in the audited accounts of CNG Foresight Ltd, 2) Management charges will be eliminated once CNG Foresight LNG is 

part of the ReFuels group, 3) MRS financing costs are costs that are recharged to the CNG Foresight Ltd from CNG Fuels, and will be eliminated, 4) Normalisation of electricity to 

current power agreements

CNG Foresight Ltd - Financials
Income statement (Audited)

Figures in GBPm FY22 FY23

Turnover 22.6 37.1

Cost of sales -20.3 -35.2

Gross profit 2.4 1.9

Other operating income 0.0 0.0

Administrative expenses -3.3 -4.4

Operating profit -0.9 -2.5

Investment revenues 0.0 0.0

Finance cost -3.8 -5.8

Other gains and losses 0.8 -0.1

Profit before tax -3.9 -8.4

Taxation 0.0 0.2

Profit after tax -3.9 -8.2

Balance sheet (Audited)

Figures in GBPm FY22 FY23

Non-current assets

Property, plant and equipment 45.7 63.1

Right-of-use assets 1.2 1.2

Total non-current assets 46.9 64.3

Current assets

Inventories 0.4 0.4

Trade and other receivables 8.6 22.3

Cash and cash equivalents 3.3 5.5

Total current assets 12.4 28.3

Current liabilities 

Trade and other payables 10.4 25.0

Borrowings 0.8 1.4

Lease liabilities 0.1 0.1

Total current liabilities 11.3 26.5

Net current assets 1.1 1.8

Non-current liabilities

Borrowings 51.4 78.0

Lease liabilities 1.3 1.3

Deferred tax liabilities 0.2 0.0

Provisions for liabilities 0.4 0.3

Total non-current liabilities 53.3 79.5

Net liabilities -5.2 -13.5

Equity

Called up share capital 0.0 0.0

Retained earnings -5.2 -13.5

Total equity -5.2 -13.5

Eliminations FY22 FY23

Operating profit -0.9 -2.5

Depreciation1 1.5 2.5

Management charge2 0.4 0.7

MRS financing costs3 0.5 0.6

Electricity adjustment4 - 1.1

EBITDA (consolidated) 1.5 2.4
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Pro forma consolidated group financials
P&L for the 6-month ended December 2023 (Unaudited)

Figures in GBPm Jul ’23 – Dec ’23 (Unaudited)

Revenue 47.5

Cost of sales -44.3

Gross profit 3.3

Distribution costs -0.2

Consulting & Professional Fees -2.7

Maintenance -0.8

Overheads -1.1

Research and Development Costs -0.9

Staff Costs -3.7

Total Opex -9.2

EBITDA -6.1

Other revenue 0.0

Fair Value Movements 0.9

Depreciation Expense -2.3

Amortisation Expense -2.2

Total Depreciation & Interest -4.5

Tax -0.8

Profit after Taxation -10.5

Consolidation assumptions

01

02

03

04

CNG Foresight Group was acquired on 30 June 23. Unaudited 

figures

Revenue generated from the sale of gas to customers and sales of 

Renewables Transport Fuel Certificates (RTFCs) to customers (EPC 

Revenue + Station Management fee have been eliminated in the 

consolidation). RTFC revenue recognized on the accruals basis

Costs associated with the sale of natural gas including purchase of 

biomethane, natural gas, electricity and fuel duty cost

All loans in the CNG Foresight and CNG Fuels group are settled on 

30 June 2023 as part of the consolidation of CNG Foresight Ltd –

Thus no interest is reflected from these loans in the pro forma 

financials



ReFuels is the UK’s leading supplier of 

alternative fuels to commercial vehicles, 

supplying 100% renewable biomethane 

to heavy goods vehicles from our rapidly 

growing network of Bio-CNG stations.

ReFuels N.V.

Evert van de Beekstraat 1-104, 

The Base B 

1118 CL Amsterdam

refuels.com
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