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Disclaimer

THIS DOCUMENT IS 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 DOCUMENT IS NOT AN OFFER OR AN INVITATION TO BUY OR SELL SECURITIES

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. This 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 included herein is given by the Company. 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.

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.
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My background

Founded 2006 2014

Concept

Spearheaded the 
innovative concept of 
floating liquefaction 

vessels

First-mover in refuelling
of renewable biomethane 

(Bio-CNG) for heavy 
goods vehicles

Listed Euronext Oslo Børs 
(2007) and NYSE (2019)

Euronext Oslo Growth 
(2023)
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An integrated supplier of alternative fuels with a growing network 
of refuelling stations, supported by a blue-chip customer base

Offering biomethane (Bio-CNG), the fast-track option for net-zero 
trucks with up to 90% lower emissions and reduced costs compared to 
diesel

Targeting 30-40 stations in the UK by end-2026, longer-term ambition 
to expand into other European markets

Stations can be adapted to a low-carbon multi-fuel future with 
hydrogen and electricity in addition to biomethane

Decarbonising Europe’s truck fleet

refuelling stations
across the UK

>135k14
GHG emissions 
saved (tonnes)1

>1700
vehicles using

CNG Fuels’ infrastructure 

100%
Bio-CNG station 

availability

1For the 12-month period ending 31 March 2024
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A typical Bio-CNG station

8
minutes to fill a
tank with 400+ 
miles (650 km) 

range

Fuel 
dispensers

80
trucks per hour

in capacity

Bio-CNG 
compressor

High 
pressure 
storage

Gas 
inlet
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1) CNG Fuels. Notes: Percentage average fuel cost saving of running a typical Bio-CNG vs diesel HGV
2) Department for Transport, Element Energy, Department for Business, Energy & Industrial Strategy.

Biomethane as a fast-track and cost competitive 
solution for fleet owners to decarbonise

Heavy Goods Vehicles account for 1% 
of the UK road transport fleet…

… but intensive use means they make 
up 5% of UK traffic…

… and a massive 18% of all transport 
greenhouse gas emissions in the UK. 

Bio-CNG offers 
~30% lower costs1 and 

90% lower CO2 emissions2
compared to diesel
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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



8 1 Average daily dispensed volume in March 2024 x 365 days

Mass adoption driven by customers’ net-zero 
ambitions, cost advantages and network effect 

4,425 tonnes of Bio-CNG
in monthly dispensed volume in March 2024

52,106 tonnes 
dispensed volume annualized run-rate1 per March

8,900 heavy goods vehicles (HGVs)
can use our station network daily per March

~350,000 tonnes 
of biomethane dispensing capacity annually 

Mobile Refuelling Stations (MRS)
enabling customers to accelerate Bio-CNG adoption 
and drive future volumes for the grid connected stations

47% growth
in dispensed volumes 

from Q4’23 to Q4’24



Substantial selection of sites in late-stage development
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Confirmed station pipeline with clear visibility to 
reach 30-40 stations

Opportunities
Early-stage 

development
Late-stage 

development
In-build or 

under contract In operation

Phase
CNG Fuels completes 
an extensive screening 
of potential station sites

Once sites have been 
selected, a feasibility 
study and planning of 

the initial design is 
initiated

Applications are drafted 
and submitted for 

necessary approvals 
and permits

When application is 
approved, and land is 

secured, construction is 
initiated

The complete 
development cycle 

typically takes 18-24 
months until 
operational

Duration 2-6 
months

1-2 
months

6-9 
months1

7-8 
months

Number 
of stations 77 23 11 6 13

Note: Accumulated number of stations, quarterly estimates
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• 5 attractive higher-capacity station locations expected to 
be ready for construction within 2024

• The company expects the unlevered Internal Rate of 
Return (IRR)1 of these 5 new stations to be in the range 
of 25-45%

• 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 one currently in-
build, will increase ReFuels' total capacity to more than 
13,000 HGVs and 440,000 tonnes Bio-CNG per year

1 16 year unlevered IRR

5 highly attractive sites
next in line to be built

Operational
In-build

Late-stage development
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1 CNG Foresight Limited represents an associate investment whereby the ReFuels Group exerts significant influence but does not control or consolidate the financial results. Under the 
framework investment agreement between CNG Fuels (100% subsidiary of ReFuels) and CNG Foresight, the ReFuels group will start to share in the distribution of profits of the CNG 
Foresight Group as explained in the information document dated 12 May 2023

More trucks will drive EBITDA contribution

GBP ~7m 
~53mkg2

GBP ~12m 
~82mkg

GBP ~49m 
~304mkg

30-40 stations
(mid-term network estimate)

EBITDA contribution for current station network1

Current ReFuels fleet 
of 1,731 trucks

Truck fleet of ~9,500 CNG 
fuelled HGV trucks

~2,500 CNG fuelled 
HGV trucks

Mid-term 
target network
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Scania and Iveco’s introduction of 6x2 CNG trucks 
could massively increase the customer order book 

Major truck suppliers are ramping up 
production of 6x2 CNG trucks, a 6x larger market

4x2 trucks currently represent 14% 
of the total articulated trucks in the UK

21,000
total trucks1

124,000
total 

trucks1

~7.5% CNG Fuels’  
customers 
(ReFuels)

~0.03% CNG Fuels’
customers 
(ReFuels)

“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

1 End of 2022, UK Dept for Transport data
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Strong outlook backed by confirmed order book 
of trucks and additional unconfirmed orders

Total estimated market 
51,000 - 89,000

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

Estimated future orders is based on 
existing customer base, not including 
potential new customers going forward

Given current expectations, there is a 
need for up to 170 CNG refueling 
stations

Current fleet and confirmed order 
book only accounting for a fraction of 
the expected total market in 2030

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
>1,741

CNG HGVs

Estimated future orders
~2,500

Order book
~960

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
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Source: Element Energy, Department for Transport
Note: 1.9 RTFCs per kg biomethane from a crop feedstock, 3.8 RTFCs per kg biomethane from waste feedstock, 1.75 RTFCs per kg of biopropane. RTFCs are awarded at the duty point, which can be at the 
point of sale or at the point that fuel is designated for transport use. Qualifying feedstock as observed in 2020 (Renewable Fuel Statistics 2020; Fifth Provisional Report)

Robust market-based certificate system

12%
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 Renewable Transport Fuel Obligation (RTFO)  RTFC price (GBPp)

EU investigation launched 
on Chinese Biodiesel

GBPp per RTFC Blending obligation (RTFO)

Recovery in biodiesel 
market fundamentals

RTFC pricing is market driven and determined by the 
price spread between 1L UCOME and 1L diesel

Biomethane is defined as a renewable fuel and 
generates 3.8 Renewable Transport Fuel Certificates 
(RTFC) per kg produced

UCOME is used a pricing benchmark for RTCFs. 
UCOME is a feedstock for high-blend biodiesel 
(HVO) which can be used in conventional diesel 
engines as a renewable fuel

3 ways for obligated suppliers to meet requirements:

1 2 3

Supplying 
renewable 

fuels

Purchasing 
RTFCs

Paying a 
buy-out 

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

Barriers to
entry

Attractive locations
14 stations, 1 in-build and >100 
potential sites in pipeline

Right competencies 
~90 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, 10 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

ReFuels | Q4'24



16

CNG Fuels’ infrastructure is ready 
for a multi-fuel future

Biomethane

Hydrogen

Electricity

• Early adoption phase
• Suitable for HGV requirements
• Infrastructure being further rolled out
• CNG Fuels stations being used

• Testing phase expected in 2025
• Establishing viable solutions for HGVs
• Cost remains a factor at current
• CNG Fuels stations applicable for use

• Testing phase expected around 2030
• Does not meet HGV requirements today, 

particularly due to insufficient range
• CNG Fuels stations applicable for use

CNG stations are well-placed to serve a 
future hydrogen market using three 
common distribution pathways:

Onsite 
electrolysis

Gas network 
delivery

Tube trailer 
delivery

H2
compression

HP H2
storage

H2
compression

HP H2
storage

H2
compression

HP H2
storage

Tube 
trailer

Gas 
network

ReFuels | Q4'24
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Ambition to become Europe's leading integrated 
supplier of alternative fuels for commercial fleets

2014-2023: 
Leading first 

mover position

Number 
of stations

Capacity 
(number of trucks) 9,500 23,000 65,000

Capacity 
(tons Bio-CNG per year) 305 640-890 2,225

End-2026: 
Ramp-up to enable 

mass adoption

Long-term: 
European expansion 

and multi-fuel

14 30-40 100

Q1

ReFuels | Q4'24
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For further 
information please 
visit refuels.com

19 ReFuels | Q4'24


