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EXECUTIVE SUMMARY

Energy Transition
2025
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DE NORA: three divisions, one soul.
100 Years of Electrochemistry, to provide Sustainable Techno.
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Electrode technologies Energy transition Water technologies

Anodes, Cathodes, Catalytic

Coatings Gas Diffusion Electrodes,

Cell Manufacturing

Electrodes for Alkaline Water 
Electrolysis (AWE), Electrolysis
Cells, and Electrodes for Fuel
Cells, Small Scale Electrolyzers

Electrochlorination, Disinfection

and Filtration Technologies,
Water Treatment Technologies,

Electrodes for Pools

Markets & Leadership Markets & Leadership Markets & Leadership

Chlor-alkali, Electronics, 
Nickel & Cobalt Electrowinning
> 50% market share

Green Hydrogen Production

AWE Technology 

Pools (> 80% Mkt share) & 
Industrial Electrochlorination; 

Within the top 5 in municipal 
disinfection & filtration

FY 2024 Revenues 
By Business Units 

FY 2024 Revenues 
New Installations 

vs Services 

53%
35%

12%

ET

WT

ETr

57%

33%

New

Services
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Leading the mid-long-term Growth of 
Green Hydrogen.

• Mid-term Growth opportunities, 
Green H2 will play a Key role in 
Global Decarbonization

• AWE preferred large-scale projects, 
50% share in 2030

• Growth Drivers:

• Regulation simplification 
and certainty

• Low energy costs

• Infrastructure 
development

Market Evolution

Competitive Scenario

Strategic Guidance 

De Nora’s Strengths

AWE

• Limited suppliers of AWE electrodes 

• Chinese and Western competitors 
offer lower-value solutions

• tk nucera is continuing to be the 
market leader

• Cutting-edge proprietary technology

• Operational Excellence (legacy in CA)

• Distinctive global manufacturing 
capacity (3 GW)

• Best in-class R&D activities

• Profitable from the beginning

• Developing strategic partnerships 
(tk nucera, Asahi Kasei) 

• Technology: focus on 
performance, costs, and 
sustainability

• Grow in partnerships with 
leading industry players

• Develop aftermarket for 
main contract (NEOM)

• Develop our small-scale 
electrolyzer (Dragonfly®)

OUR SDGs COMMITMENT 
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Technological Leader in the Green Hydrogen 
Industry & Circularity.

Application Decarbonization and Circular Economy

Portfolio

Electrodes for Alkaline Water 
Electrolysis (AWE)

Stack for AWEElectrolysis Cells Gas Diffusion Electrodes 
for fuel cells

Small Scall Electrolyzer 
DRAGONFLY®

Green Hydrogen Production Hard-to-Abate
Circular Economy: 

Lithium Refining and Extraction

E
N

E
R
G

Y
 T

R
A
N

S
IT

IO
N

E
X
E
C
U

T
IV

E
 S

U
M

M
A
R
Y



5

Flagship ongoing projects.

STEGRA, 

SWEDEN

First large-scale green steel EU

Hong Kong
NEOM, 

SAUDI ARABIA

Largest Worldwide H2 Project Circular Economy Project

Project Size: 700+ MW
H2 to steel production
Delivery 2025
• De Nora Progress: >60%
• Total n E-Chem cells: 

~11,000  (37 
electrolyzers)

World’s largest green H2 plant
➢ 600 tons H2 /Day
➢ 5m tons/Y CO2 avoided

Project Size: 2.2 GW
H2 to green ammonia 
Delivered 2025
• De Nora progress: 

completed
• Total n E-Chem cells: 

~33,000 (110 
electrolyzers)

Lithium from used batteries 
recovery

Delivery 2026
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Multiple Routes-to-market.
Distinctive position in the value chain and strategic partnerships 
with major market leaders in the hydrogen space.

Technologies providers EPC Contractors

Offtakers 

BOPElectrodes Cell Electrolyzers
PRIMARY SCOPE 

OF SUPPLY

PARTNERS OF 

CHOICE

Joint Venture
Electrodes and cells 

manufacturing (AWE)
De Nora thyssenkrupp nucera Producer

OEM: Original Equipment Manufacturer; EPC: Engineering, Procurement and Construction.

Electrolyzers

OEMs

Electrodes and 

packages (AWE)
OEM EPC ProducerDe Nora

Fuel Cell 

OEMs
Electrodes (Fuel Cell) OEM EPC ProducerDe Nora

EPC
Small size AWE 

electrlolyzers
EPC ProducerDe Nora

Plants 

construction
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Electrodes for AWE.
Commercial Solutions.

De Nora’s Electrodes: diversified offer addressing 
all AWE technologies needs

SORB® 
Filtration

De Nora’s Electrodes:  premium performance to 
deliver lower Levelized Cost of Hydrogen

• Pressurized Awe Electrolyzers  

• Atmospheric Awe Electrolyzers 

• Renewable Sources Operation

• Continuous Operation

• De Nora’s electrodes allow a reduced specific energy 
consumption (kWh/kg) at any current density.

• De Nora high performing electrodes can be operated at higher 
current densities than competitive technologies, resulting in a 
higher H2 production rate.
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Electrodes & Cells for AWE.
De Nora is thyssenkrupp nucera’s partner, coating supplier 
and cell manufacturer.

STEGRA, 

SWEDEN

ELECTRODES AND CELLS
FOR AWE

AWE CELL MANUFACTURINGANODE AND CATHODE COATINGS

• Proprietary coatings 
solutions, ensuring best-
in-class technical 
performance. 

• Dedicated 
development with 
thyssenkrupp nucera

tkussenkrupp nucera
design IP

Hydrogen Oxygen

KOHKOH

Diaphragm
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HyTecHeat  - Snam/Tenova
1MW  H2 to steel 

CRAVE H2  Crete
4 MW -  Hydrogen Valley

Maffei Sarda Silicati – Sassari (ITA)
1 MW – Hard to Abate

Confidential Customer– ITA
~1 MW - Biogas (stack-only)

Confidential Customer– EU 
1 MW - Mobility

Duferco– Sicily
1 MW H2  to fuel 

BACKLOG -  SMALL SIZE PROJECTS 

Dragonfly® small-scale 
Green H2 Solution.

Our innovative H2 generation system

• Designed to minimize Total Cost of Ownership 
(TOC) and Levelized cost of green H2

• Plug-n-play system

• Reduced Footprint

     Sizes: 1MW – 7.5MW

A versatile solution for decentralized applications:

• Heavy transport and Mobility (train/buses, tracks)

• Light industries’ needs

• Ideal for small local uses and Hydrogen Valleys

Strategic Partnership
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R&d initiatives.
Solutions under development.

Strategic ongoing projects:

Continuous improvement of DSA® Electrodes 
performances

• Current density increase

• Operating temperature increase

• Noble Metals usage optimization

• Sustainable solutions exploitation

Development of cutting-edge technologies in a 
rapidly evolving environment
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E-chem As A Circular 
Economy Enabler.
Launching into Sustainable Lithium Refining.

An alternative and circular technology for 
LITHIUM Refining 

• We are developing a E-Chem technology to 
produce Lithium from all feedstock:  Rocks, 
Brine, Clay and Battery Scrap 

• E-Chem vs traditional chemical process provides 
lower costs while improving ESG performance 
- e.g. reduced CO2 emissions and water 
consumption

CONTRACTS / PARTNERSHIPS

H1 -2025 first Contract to supply a plant to recover 
lithium from used batteries, Japanese Customer

2024 Partnership with Mangrove Lithium to produce 
Lithium both from mining and used batteries
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Green Hydrogen Market Perspective.
Uncertain short-term scenario but promising mid-long-term outlook.

AWE Electrodes

˜50% Global 
market share

2.4GW

Realised 
2022-2024

Small-Scale Systems 

Launched In 2024

(1) BloombergNEF; (2) Porsche Consulting;  (3) Subject to main EPC choice, and De Nora focus. 

• Short-term scenario is uncertain,  driven by regulation and electricity costs.

• Mid Term outlook is positive, 30GW expected to be installed globally by 
2030, in a conservative scenario

• Small size market will develop in EU - Italy at about  0.4GW by 2030 

• Hard to Abate (steel, refining, chemicals, and heavy transport).

• Ammonia as a carrier

• Alkaline Water Electrolysis (AWE) is 
projected to capture approximately 50%
of the market share by 2030

MARKET OUTLOOK

END MARKET

GROWTH DRIVERS

TECHNOLOGIES

.. allowing growth to take shape

• Regulation simplification and 
certainty

• Low energy costs
• Push on clean tech and infrastructure
• Climate change mitigation KEY GEOGRAPHIES
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De Nora Assets To 
Lead In Green H2.

Unmatched Technological Expertise 
From catalyst to complete system
Leveraging on 100 yrs+ chlor-alkali plant expertise and 
leadership

Ongoing development of successful R&D projects

Guaranteed Performance & Cost Control

High current density → 3x to 5x more efficient and cost-effective 

electrolyser

Guaranteed durability & aftermarket → optimized CAPEX/OPEX  

ratio over time

Global Presence & Scalability

Global manufacturing facilities, with maintenance close to plants

Flexible Production footprint shared with the other Bus

Strong & Reliable Partnerships with key players

memberships
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Backlog & Pipeline.
Well-positioned in a promising yet evolving market.

DE NORA BACKLOG @ 30 Sept.  2025

BACKLOG

~320 MW 
Green H2

€50 m 
Including 
Lithium

Lithium Recovery
JP customer

>700 MW
Progress >60%

Delivery  2026

300

1.000 1,100
825 320

2022 2023 2024 9M'25 Backlog

~3.6 
GW

~3.2 
GW

TRACK RECORD: ~ 3.2 GW Green H2 delivered so far

ACTIVELY PURSUED 1

€ BN 2.3

21 GW

~ 3 GW
Projects2 in which our jv nucera has been 

pre-selected as preferred technology provider

Moeve

600 MW

500 MW

300 MW

100 MW

1.4 GW

Spain

Europe

Europe

Australia

HYDROGEN COMMERCIAL PIPELINE
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CANADA

$400 m Canadian-German bilateral 
CfD auction to produce gH2 and its 
derivatives

€1.2bn awarded in state aid to 
support 9 gH2 projects
POLAND

INDIA
Green ammonia auction run by state entity SECI
awarded 724000 tpa to 13 developers
Unlocking 1GW of capacity

CfD for $3 bn 
auction to procure 

gH2 and its 
derivatives
GERMANY

GLADT program to support gH2 

development (including 

production, storage and 

transportation, end-use 

(refining, power generation, 

long-term energy storage)

CHINA

SAUDI ARABIA
Governmental support to unlock 
further 4.4 GW of capacity by 2030MOROCCO/ EGYPT

Low cost of RES leading to 
low LCOH
Potential external investors 
(PIF and EU players) in GW 
scale 

CHILE

$2.8 bn tax credit to drive gH2 
investment and industrialization  
by 2030

AUSTRIA
$320 m  awarded to support 
four gH2 project

AUSTRALIA
$1.3 bn Hydrogen Headstart program to 
support development of green hydrogen 

(ammonia, steel, heavy mobility)

Market Analysis Q3 2025.
Incentives and regulations supporting the green hydrogen market.
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Distinctive Production Footprint.
Capacity in Place first wave of expansion completed, ongoing Gigafactory Project.

AMS

PRODUCTION 
FACILITIES for 
Electrodes, Water 
Technologies and Energy 
Transition

New Energy Innovation 
Center inaugurated in 
2025

EMEIA

PRODUCTION 
FACILITIES for 
Electrodes, Water 
Technologies and Energy 
Transition

Enhanced Germany facility 
in 2024

Ongoing Gigafactory (ITA) 
up 2GW

ASIA

PRODUCTION 
FACILITIES for 
Electrodes, Water 
Technologies and Energy 
Transition

Suzhou’s expansion 
2023: 3x coating line

Okayama expansion 
2024

Italian 
Gigafactory 

Smart and Sustainable 
Factory

Italian Production Hub for 
all the BUs

IPCEI Funds (€63m 
allocated), economic and 
financial flows, under review 
in light of evolving H2 mkt 
conditions. Interactions with 
local authorities started.

Set to start in 2026 with an 
initial 0.5 GW capacity

1. Elements Equivalents

2.5 GW eq.1 

Energy Transition

2024 

3.0 GW eq.1 

Energy Transition

2026 
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Disclaimer

The content of this presentation has a merely informative and provisional nature and does not constitute a public offer under any applicable legislation or an offer to sell or solicitation of an offer to purchase or
subscribe for securities or financial instruments or any advice or recommendation with respect to such securities or other financial instruments, nor shall it or any part of it nor the fact of its distribution form the
basis of, or be relied on in connection with, any contract or investment decision in relation thereto. The information contained in this presentation does not purport to be comprehensive and has not been
independently verified by any independent third party.

Statements contained in this presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. Past performance of De Nora Group
cannot be relied on as a guide to future performance. The market data and certain economic and industry data and forecasts used in this presentation were obtained from governmental and other publicly
available information, independent industry publications and reports prepared by trade associations and industry consultants, including Roland Berger. In addition to the foregoing, certain information regarding
markets, market size, market share, market position, growth rates and other industry data pertaining to our business contained in this presentation was estimated or derived based on assumptions we deem
reasonable and from our own research, surveys or studies conducted by third parties, including trade associations, and other industry or general publications. Industry publications and forecasts generally state
that the information they contain has been obtained from sources believed to be reliable, but that the accuracy and completeness of such information is not guaranteed. While we believe that each of these
studies and publications is reliable, we have not independently verified such data and cannot guarantee their accuracy or completeness. To the extent that information presented in this presentation has been
sourced from third parties, such information has been accurately reproduced and, as far as we are aware and able to ascertain from the information published by such third parties, no facts have been omitted
that would render the reproduced information inaccurate or misleading. Market studies and analyses are, however, inherently predictive and subject to uncertainty and not necessarily reflective of actual market
conditions, are frequently based on information and assumptions that may not be accurate or technically correct, and their methodology may be forward-looking and speculative. In particular, market studies and
analyses are based on market research, which itself is based on sampling and subjective judgments by both the researchers and the respondents, including judgments about what types of products and
transactions should be included in the relevant market. In many cases, there is no readily available external information (whether from trade associations, governmental bodies or other organizations) to validate
market related analyses and estimates, requiring us to rely on our own internally developed estimates regarding the industry in which we operate, our position in the industry, our market share and the market
shares of various industry participants based on our experience, our own investigation of market conditions and our review of industry publications, including information made available to the public by our
competitors. Neither Industrie De Nora, nor any other person (including Roland Berger) makes any representation or warranty, whether expressed or implied, and no reliance should be placed on the fairness,
accuracy, completeness, correctness or reliability of the information contained herein and/or discussed verbally.

This presentation contains forward-looking statements regarding future events and the future results of Industrie De Nora that are based on current expectations, estimates, forecasts, and projections about the
industries in which Industrie De Nora operates and the beliefs and assumptions of the management of Industrie De Nora. In particular, among other statements, certain statements with regard to management
objectives, trends in results of operations, margins, costs, return on equity, risk management are forward-looking in nature. Words such as ‘expects’, ‘aims’, ‘forecasts’, ‘anticipates’, ‘targets’, ‘goals’, ‘projects’,
‘intends’, ‘plans’, ‘believes’, ‘seeks’, ‘estimates’, variations of such words, and similar expressions (or their negative) are intended to identify such forward-looking statements. These forward-looking statements
are subject to known and unknown risks, uncertainties, and assumptions that are difficult to predict because they relate to events and depend on circumstances that will occur in the future. Many of these risks
and uncertainties relate to factors that are beyond the company's ability to control or estimate precisely, such as future market conditions, currency fluctuations, the behavior of other market participants, the
actions of regulators and other factors. Therefore, Industrie De Nora’s actual results may differ materially and adversely from those expressed or implied in any forward-looking statements. Factors that might
cause or contribute to such differences include, but are not limited to, economic conditions globally, social, political, economic and regulatory developments or changes in economic or technological trends or
conditions in Italy and internationally. Consequently, Industrie De Nora makes no representation, whether expressed or implied, as to the conformity of the actual results with those projected in the forward-
looking statements. Any forward-looking statements made by or on behalf of Industrie De Nora speak only as of the date they are made. Industrie De Nora does not undertake to update forward-looking
statements to reflect any changes in Industrie De Nora’s expectations with regard thereto or any changes in events, conditions or circumstances on which any such statement is based. The reader should,
however, consult any further disclosures Industrie De Nora may make in documents it files with the Italian Securities and Exchange Commission and with the Italian Stock Exchange.

This presentation contains alternative performance indicators that are not recognized by IFRS. Different companies and analysts may calculate these non-IFRS measures differently, so making comparisons
among companies on this basis should be done very carefully. These non-IFRS measures have limitations as analytical tools, are not measures of performance or financial condition under IFRS and should not be
considered in isolation or construed as substitutes for operating profit or net profit as an indicator of our operations in accordance with IFRS.

This presentation has to be accompanied by a verbal explanation. A simple reading of this presentation without the appropriate verbal explanation could give rise to a partial or incorrect understanding. By 
attending this presentation or otherwise accessing these materials, you agree to be bound by the foregoing limitations.
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Thanks.
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