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THIS PRESENTATION IS NOT FOR PUBLICATION NOR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO AUSTRALIA, CANADA OR THE UNITED STATES (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE OF THE 
UNITED STATED AND THE DISTRICT OF COLUMBIA) OR ANY OTHER JURISDICTION IN WHICH THE RELEASE, PUBLICATION OR DISTRIBUTION WOULD BE UNLAWFUL. THE DISTRIBUTION OF THIS PRESENTATION MAY IN CERTAIN JURISDICTION BE 
RESTRICTED BY LAW. PERSONS INTO WHOSE POSSESSION THIS RELEASE COME SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONS. 

This company presentation (the “Presentation”) has been prepared by Capsol Technologies ASA (“Capsol” or the “Company”) and relates to Capsol. This Presentation speaks as of September 11, 2024, and there may have been changes in matters which affect the Company 
subsequent to the date of this Presentation. The Company does not intend, and assumes no obligation, to  update or correct any information included in th is Presentation. Recipients are advised, however, to inform themselves about any further public disclosures made by the 
Company. 

The Presentation has not been reviewed or  registered with, or  approved by, any public authority, stock exchange or regulated marketplace. No representation or warranty (whether express or implied) as to the correctness or completeness of the information contained herein is 
given, and neither the Company nor  any of its subsidiar ies, directors, officers, employees or advisors assume any liability connected to the Presentation and/or the statements set out here in. 

The information included in this Presentation may contain certa in forward-looking statements relating to  the business, financial per formance of and results of the Company and/or the industry in which it operates. Forward-looking sta tements 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 par ty sources are solely o pinions and forecasts which are subject to risks, uncer tain ties and other factors that may cause actual events to differ mater ially from any anticipated 
development. There is no assurance that the assumptions under lying such forward-looking sta tements are free from errors. 

This Presentation is intended to present background information on the Company and its business and is not intended to provide complete disclosure upon which an investment decision could be made. Should the Company choose to pursue an offering of its securities in 
Norway or  elsewhere, any decision to invest in such securities must be made on the basis of in formation contained in relevant subscription mater ial to be prepared by the Company in connection therewith. The merit and suitability o f an investment in the Company should be 
independently evaluated. Any person considering an investment in the Company is advised to obtain independent legal, tax, accounting, financial, credit and other related advice prior to making an investment. 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 o r issue secur ities for sale in any jurisdiction, including the United States. Distribution of the Presentation in or in to any jurisdiction 
where such d istribution may be unlawful, is prohibited. 

An investment in the Company involves risk, and several factors could cause the actual results, performance or achievements o f the Company to be materially different from any future results, performance or achievements that may be expressed or implied b y statements and 
information in th is Presentation, including, among others, risks or uncertainties associated with the Company’s business, segments, development, growth management, financing, market acceptance and re lations with  customers, and, more genera lly, genera l economic and 
business conditions. 

This Presentation is directed at persons in member states of the European Economic Area (“EEA”) who are “qualified investors” as defined in Article 2(e) of Regulation (EU) 2017/1129 (“Qualified Investors”). In addition, in the United Kingdom, this Presen tation is addressed to 
and directed only at, “qualified investors” as defined in section 86(7) of the Financial Services and Markets Act 2000 who are also (i) investment professionals falling with in Article 19(5) o f the Financia l Services and Markets Act 2000 (Financial Promotion) Order 2005, as 
amended (the “Order”); or  (ii )high net worth entities fa lling within Article49(2)(a) to  (d) of the Order (a ll such persons together being referred to as “Relevant Persons”). This Presentation must not be acted on or relied on (i) in the United Kingdom, by persons who are not 
Relevant Persons, and (ii) in any member state of the EEA other than Norway, by persons who are not Qualified Investors. Any investment or investment activity to which this Presentation rela tes is available in the United Kingdom only to persons that are both Relevant 
Persons and Qualified Investors, and in member states of the EEA other than Norway and the United Kingdom only to persons tha t are Qualified Investors,and will be engaged in only with such persons. This Presentation and the information contained herein is not intended for 
publication or distribution, d irectly or indirectly, in whole or  in par t, in, and does not constitute an offer of securities in, the United States (as defined in Regulation S under the U.S. Securities Act of 1933, as amended (the “Securities Act”)) , Canada, Australia , Japan or any other 
jurisdiction where such distr ibution or offer is unlawful. The securities of the Company have not been and will not be reg istered under the Securities Act or with the securities regulatory authority of any state or o ther ju risd iction of the United States and may not be offered or sold 
in the United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. By accepting the delivery o f this Presentation, the recip ient warrants and acknowledges that it is outside the United States. Neither 

this Presentation nor any copy of it may be taken, transmitted or distributed, directly or  ind irectly, in whole or in part, into the United States. Any fa ilure to  comply with the foregoing restr ictions may constitute a violation of U.S. securities laws. 

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 District Court (Oslo tingrett) as exclusive venue. By receiving this Presentation, you accept to be bound by 
the terms above.
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Capsol Technologies at a glance

Licensor of point source carbon capture technology 

Carbon capture and heat recovery system in one

1) Based on company estimates and studies (Swedish Energy Agency report “Conceptual study for Bio-CCS within Stora Enso’s Swedish kraft pulp mills” and Sintef report “Reducing the Cost of Carbon Capture in Process Industry”)

Electricity consumption

0.5-1.5
GJ per ton of CO2 captured

Lower capture cost vs amines1

~40%

Hours in operation

~13,000
Safe, proven chemistry in 100’s of 

plants (Hot Potassium Carbonate)

Studies and project leadsCapsolGo® and licenses

Biomass | Energy-from-waste | Cement | Gas turbinesTarget industries:

Years of R&D

15+
12 patent families, ~€50m invested

Norway (HQ)

Germany

US



Carbon capture and storage (CCS) 
A proven solution for curbing climate change

5Image: Stockholm Exergi

Capture

For hard-to-abate industries, 
CCS is the most viable solution 
to avoid emissions of CO2 to the 

atmosphere

CO2 capture from the flue gas

CO2 is compressed 

and transported

CO2 is injected into 

deep underground rock 

formations

Burning biomass to produce 

heat and electricity

Remove

For biomass/energy-from-waste, 
CCS can remove CO2 from the 
atmosphere



Building on a global growing need for CCS
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50-52%
• Infrastructure Investment and Jobs Act from 2021 includes USD 

12bn for CCS projects over five years

• IRA2 increased tax credit for carbon sequestration to USD 85/ton

40%
• 50%+ capex support for CCUS projects

• National CO2 emission pricing increasing by CAD 15 per year

55%
• Emissions-trading system, EUR 50-100/ton in 2024

• CBAM3 adds CO2 costs to cement imports, adding ~60% to 

prices based on an ETS price of EUR 100

68%
• Funding commitment of GBP 20bn to scale CCUS projects

• Cluster sequencing process aiming to build first-of-a-kind capture 

networks in the UK

Additional carbon emission reductions targets and CCS 

incentives to reach net zero

Target for emissions 

reductions in 20301

Required CCS projects by 2030

1) Emissions reductions compared to 2005 levels for the US and Canada and compared to 1990 levels for the EU and the UK
mtpa = million tons per annum
FID = Final Investment Decision

EUR 

10-15

Per ton of 

CO2 

capture 

capacity

EUR 

10-15bn

Target licensing 

fee (due at FID)

Market for 

capture tech 
licensing

EUR

0.5-1.5bn
EUR

250-750m

Capsol 5-10%

market share

40-60% pre-tax 

profit margin

Beyond technology licensing, potential for additional revenue growth paths, including recurring revenue

CO2 capture capacity 

sanctioned (FID reached) 
    

~1,000

mtpa
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Differentiated, versatile 
technology platform

Inherent heat recovery 

and generation

Stand-alone 

capture unit

Proven and safe 

solvent

Improved energy efficiency 

reduces opex

Little to no water need;

Simpler integration reduces 

capex and project risk

Superiors HSE, easier 

permitting with Hot 

Potassium Carbonate (HPC)

CapsolEoP® end-of-pipe

CapsolGT® for gas turbines
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CapsolGo® demo units



Capsol's patented heat recuperation process reduces the main cost driver for carbon capture: Energy consumption
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Energy efficiency enabling lower capture costs

1) Capture only – excludes liquefaction. HPC = Hot potassium carbonate. 2) Typically the amine process will also require some additional electric energy to run fans and pumps etc. Based on 
company estimates and studies (Swedish Energy Agency report “Conceptual study for Bio-CCS within Stora Enso’s Swedish kraft pulp mills” and Sintef report “Reducing the Cost of Carbon 
Capture in Process Industry”)

Capture solution 
with amine solvent

0,7 GJ electrical only

CapsolEoP®

2,5 GJ thermal2

Energy consumption1 (GJ/t)

70%

10%

10%

10%

Energy

Solvent

Labor

Maintenance

-72%

Opex distribution (actual project) Levelized carbon capture2 cost (EUR/t)

Capture solution 
with amine solvent

CapsolEoP®

36-58

25-314

-40%



9mt = million tons

Commercial traction in Capsol’s target markets

Biomass/Energy-from-waste Cement Gas turbines

Market drivers
Clean power and new business 

opportunities in carbon removal

Meeting new regulations and stay 

competitive

Decarbonize hard-to-abate gas

power

Value proposition

• Low energy consumption

• Safe solution fit for residential 
areas

• Can boost district heating

• Lower energy consumption with 

higher CO2 concentration
• Easy plant integration; no need 

for external steam supply

• Lower cost than alternatives

• Efficient at low CO2

concentrations
• Can generate additional 

electricity

Total capacity and revenue

potential in mature 

projects in pipeline

6.7 mt
EUR 67-100m

6.8 mt
EUR 68-102m

In commercialization
Pre-FEED study delivered
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Three bio-CCS licensing agreements signed to date

Note: Payment to Capsol from final investment decision (FID), typically in instalments until start of operations. Target revenue in real term.

Large European utility

Project capture 

capacity (tons)
800,000 550,000 120,000

Signed

Expected FID

• Q3 2022

• Q4 2024

• Q4 2023

• 2026

• Q1 2024

• 2026/2027

Terms
At a discount to the target range as a

result of Stockholm Exergi being a first 

mover

Within the new target range of EUR 10-152/ton capacity installed

Mature project pipeline of 13 mtpa CO2 capture capacity through engineering studies, CapsolGo®
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Engineering studies and CapsolGo® provides the 
foundation for future licensing revenues

General: Figures and numbers do not represent company guiding and are intended as illustrations.
1) Revenue assumptions: Three CapsolGo® units and two liquefaction units in operation with average revenues of EUR 200,000 and 100,000 per month and 75% utilization. Additional revenue 
= one engineering study per month with 300k EUR net revenue or one cement project won every three years. Operating and financial burn rate based on clean Q2 2024 annualized.     
2) IEA expects more than 170 million tons of CO2 to be captured from cement plants by 2030 and the cement industry expects one carbon capture project to be constructed each week from 
2030 and onwards. Assumptions: Average project size of ~1,000,000 tons CO2, range of EUR 10-15 per ton installed capacity.
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EUR ~100m pre-tax profit based on 10 cement projects2

(Illustrative)

Studies and CapsolGo® for cost coverage1

(Annualized illustrative)
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~400 cement 
projects required 
the next ten 
years

Significant 
opportunities in 
biomass/EfW and 
gas turbinesNumber of licenses 

(Projects)

Operating

Financial

CapsolGo

CapsolGoEngineering
and other
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Milestones expected next 6-12 months
De-risking the path towards long-term goals and revenue potential

121 Final Investment Decision

Bringing 

CapsolGT®

to market

Moving to next steps 

of commercialization, 

targeting FEED in 

H2 2024

New 

CapsolGo®

deployments

Generating high 

margin revenue and 

supporting 

acceleration of FIDs 

and license 

agreements

Engineering 

contract 

awards

Growing project 

pipeline and 

expanding future 

revenue potential

Stockholm 

Exergi FID1

Entering next 

phase of 

commercialization 

with first 

technology 

licensing revenue

Expanding 

partnerships

Increasing 

Capsol’s ability to 

reducing capture 

costs and 

capturing market

share 

New 

licensing 

agreements

Proving technology 

attractiveness for 

additional 

industries and 

growing revenue 

and profits
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Summary

CCS market estimated to grow 6x by 2030 and by 70x next two decades

Offering a proven and highly competitive capture solution

Mature pipeline up from ~6 to ~13 million tons of CO2 p.a. last 12 months

Expanding geographic presence in partnership with global players

One of the only publicly listed “pure-play” carbon capture companies



Q&A



capsoltechnologies.com

Drammensveien 126
0277 Oslo
Norway

Our vision is to accelerate
the worlds transition to a net zero future



Patented heat recuperation process reducing the main cost driver for carbon capture: Energy consumption

22

Energy efficiency enabling lower capture costs

1) Capture only – excludes liquefaction. HPC = Hot potassium carbonate. 2) Typically the amine process will also require some additional electric energy to run fans and pumps etc. Based on 
company estimates and studies (Swedish Energy Agency report “Conceptual study for Bio-CCS within Stora Enso’s Swedish kraft pulp mills” and Sintef report “Reducing the Cost of Carbon 
Capture in Process Industry”)

Capture solution 
with amine solvent

0,7 GJ electrical only

CapsolEoP®

2,5 GJ thermal2

Energy consumption1 (kWh/t)

70%

10%

10%

10%

Energy

Solvent

Labor

Maintenance

-72%

Opex distribution (actual project) Levelized carbon capture2 cost (EUR/t)

Capture solution 
with amine solvent

CapsolEoP®

36-58

25-31

-40%

~60/40%

opex/capex
split

193 kWh electrical only

690 kWh thermal2

1/4
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