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HQ
Leading Fuel Cell technology built on 
25 years of R&D & IP

Spin - out from the Volvo Group in 2009

Listed on NASDAQ since 2014 

Strategic partners to drive business



Fuel Cell Stacks
Industrialized Products

V Stack P Stack

25  ye a rs  o f e xp e rie n c e  wit h  m e t a l b i- p o la r p la t e  s t a c ks
Powerful - Reliable - Compact

ASI Stack NEWBORN



Fuel Cell Systems 
Scalable Product Portfolio

VS- 5 VS- 30 PS- 100 PS- 200



Marine S t a t io n a ry O ff- Ro a d Avia t io n

Material Handling

Mining Equipment

Agricultural Machinery

Construction Equipment

Prime Power

Back - up Power

Peak Shaving

Shore Power

Passenger Vessels

Fast Ferries

Cargo Vessels

Large Yachts

Passenger planes

Drones

eVTOL





Power Generation

5/20 kW 100 kW 200 kW

Mobile Marketing Events Off - Grid Power EV Charging



Off - Ro a d

100 kW 100 kW 60 kW

Refuse Truck Articulated Hauler Forklift



Off - Ro a d
World’s First Zero Emission Hauler

Sweden 2022

Volvo CE + RISE

100 kW

Same energy density 
- Zero emissions





Marine Em is s io n s  We ll- t o - wa ke

Source: Elizabeth Lindstad et al.
Wh ile  we  kn o w t h a t  t h e  t yp e  o f e n g in e  (Die s e l o r O t t o ) a ffe c t  t h e  GHG fro m  LNG, we  d o  n o t  kn o w e xa c t ly h o w t h e  t yp e  o f e n g in e o r fu e l c e ll w ill im p a c t  t h e  e m is s io n s  w it h  H2  a n d  NH3.
Blu e  c o lo u r in d ic a t e  fu e ls  wh ic h  d e p e n d  o n  re n e wa b le  e le c t ric it y t o  d e live r t h e  GHG re d u c t io n s  in d ic a t e d . Gre e n  in d ic a t e  b io fu e ls . Gre y in d ic a t e  fo s s il fu e ls .

(WTW = WTT + TTW)



Marine CO 2 e m is s io n s

123%

95%

100%

105%

110%

115%

120%

125%

Jan-2012 Jan-2013 Jan-2014 Jan-2015 Jan-2016 Jan-2017 Jan-2018 Jan-2019 Jan-2020 Jan-2021

CO2 from bunker fuel - Global fleet - Jan 2012 is reference 100%

Copyright ©, Marine Benchmark Gothenburg AB, 2021. All Rights Reserved, Source data: IHS Markit & Marine Benchmark

% GHG

t  (Y)
2008 2012

100%

123%

2021

200%
Cont. as is

S h ip p in g  w ill 
e n d  u p  b y 20 50

50%
IMO

Po lic y a n d  
ro a d m a p  t o  

d e c a rb o n iza t io n

2050



Marine

3.2 MW LH 2 1.8 MW MeOH 2 x 6.4 MW comp H2



Marine
World’s largest marine fuel cell installation

Norway 2025

2 ferries - Lofoten and Bodø

2 x 6.4 MW

15 years of service










H2

SAF

=

=

$2.24 / Kg

$8.10 / Gal

Electrolysis
Liquefaction

Direct Air Capture
Electrolysis
Syngas
Fischer - Tropsch

Aviation Green Hydrogen vs SAF

142 MJ of energy

218 MJ

788 MJ



1,2 MW 4 0 0  kW 20 0  kW

Avia t io n



FW

eVTOL

Other

2018 2019 2020                   2021 2022 2023 2024

Aviation Projects
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• Transformative 2022

• Zero - emission aircrafts

• Established manufacturers 
New innovative companies

• ZeroAvia – World’s first

• AviCell

• Newborn project (Clean Aviation)

1- 6 MW
120 ÚC

6 kW/kg

Aviation journey towards a serial production
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