HydrogenPro ASA – Fourth quarter of 2025 financial results
27 February 2026 – HydrogenPro ASA (OSE: HYPRO): HydrogenPro has reported its financial results for the fourth quarter of 2025 today.
Achievements and highlights:
· Revenues of 17 MNOK in Q4 vs 35 MNOK in Q3
· Commissioning of ACES 220MW project nearing conclusion
· Moving closer to FID on several projects in pipeline
· Ramping up manufacturing activity on electrodes
· Streamlining operations with continued cost saving measures 
· New Chief Commercial Officer, started 1st of December  	Comment by Cathrin Bretzeg: Ble ikke dette komunisert på Q3 presentasjoen? OK å gjenta?

Q4 2025 financials (Q3 2025 numbers in brackets):
– Revenues: NOK 17 million (NOK 35 million)
– EBITDA: NOK -49 million (NOK -45 million)
– Net result: NOK -44 million (NOK -54 million)
– Order Backlog: NOK 275 million (NOK 252 million)
– Cash Balance at end of the quarter: NOK 102 million (NOK 121 million).
Jarle Dragvik, CEO of HydrogenPro, comments: “We are pleased to announce that commissioning at ACES in Utah, US, is nearing completion. HydrogenPro’s electrolyzers are fully operational and produce hydrogen gas, with no need for exchange or replacement of electrolyzers or gas separation skids during the commissioning period.
Our deliveries to the hydrogen plant in Utah have the capacity to store the equivalent of the entire state of California’s monthly curtailed energy. HydrogenPro is proud to highlight its contribution to strengthening the power supply in California through these deliveries. This initiative plays a vital role in enabling low-carbon power production and stands as a testament to our commitment to supporting decarbonization. The project represents technologically groundbreaking and highly complex work, which has resulted in an extended commissioning period.	Comment by Cathrin Bretzeg: Hva mener vi med dette?	Comment by Anne C. Syversen: Uttrykket er brukt i PPTen. Curtailed energy betyr energi som kunne ha blitt produsert, men som ikke blir levert til nettet fordi det ikke er behov for den akkurat da – eller fordi nettet ikke har kapasitet til å ta den imot.	Comment by Anne C. Syversen: @Cathrin Bretzeg hva synes du om innholdet. Er det hva vi kan tenke oss å si, eller skal vi justere det?	Comment by Cathrin Bretzeg: Skjønner. Hva med å også si om str på dette vs Californias monthly energy consumption eller need? Jeg tenker at da vil det gi enda mer mening å snakke om ”curtailed energy”	Comment by Anne C. Syversen: @Cheng Zeng  har vi tall på dette?	Comment by Cathrin Bretzeg: ”energy consumption” eller ”energy need” ? Eller mener du ”current energy supply”?	Comment by Cathrin Bretzeg: ”...this solution …”
There is broad market consensus on strong growth​ in clean hydrogen, which is estimated to reach 5.5-10 Mtpa by 2030. While challenges remain, we are seeing positive trends. As market expectations improve, there is an increasing focus on proven project delivery capability in a market that is supply constrainedsupply-constrained market”.	Comment by Cheng Zeng: Can we say this? Demand and offtakes are often cited as constraint.	Comment by Anne C. Syversen: Ok. Bytter tilbake til ordlyden i PPT-manus
· This is for the better for our industry






Disposisjon og rekkefølge – forslag:
1. Commissioning ACES og betydning for tilgang på fornybar kraft i California
2. Moving closer to FID on several projects in pipeline


Dette er Jarles kommentar fra Q3:	Comment by Anne C. Syversen: Dette er Q3 og kun en referanse. Ikke tekst til Q4.
“We are continuing to see a robust sales pipeline, though market fluctuations have delayed FIDs by at least a year. Most European leads (20–200 MW) now target FIDs in 2026, with strong traction alongside partners ANDRITZ and JHK. A strong pipeline is being built with Thermax in India. Our partnership strategy enables a global reach with increased focus on India, North Africa and Middle East, while maintaining a lean organization with low costs.
Furthermore, we are continuing to deliver our 3rd generation technology by producing electrodes in Aarhus, Denmark for the 100 MW SALCOS project. We have completed the MNOK 40 annual savings target.
Last but not least, we are pleased to announce the appointment of Michael Caspersen as our new Chief Commercial Officer, effective from 1st of December. His extensive technical and commercial experience will be instrumental in delivering our future growth.”
The company will host a webcast presentation at 10:00 CET, followed by a Q&A session. The presentation will be held by Jarle Dragvik (CEO) and Martin Thanem Holtet (CFO). Questions can be posted online during the presentation.
https://channel.royalcast.com/landingpage/hegnarmedia/20251114_3/
For further information, please contact:
Martin Thanem Holtet, CFO
+47 922 44 902
martin.holtet@hydrogenpro.com
About HydrogenPro:
HydrogenPro, established in 2013, specialises in pioneering green hydrogen technology solutions through partnerships with global collaborators and suppliers. Our flagship products are high-pressure alkaline electrolysers, incorporating some of the most advanced technology available. As an OEM, we provide high-pressure alkaline electrolysers and supply large-scale green hydrogen plants, all certified to ISO 9001, ISO 45001, and ISO 14001 standards. Our experienced engineering team consists of leading industry experts, drawing upon unparalleled knowledge and expertise in the hydrogen and renewable energy sectors. 

