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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, DEPENDENCIES OR POSSESSIONS, INCLUDING ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA, OR 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 INVITATIONTO BUY OR SELL SECURITIES IN ANY 
JURISDICTION.

This presentation (the “Company Presentation”) has been prepared by Capsol Technologies ASA (the “Company”). In this Company Presentation, references to the “Company”, the “Group”, “we”, “our”, “us”, or 
similar terms refer to the Company and its consolidated subsidiaries, except where context otherwise requires. 

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 Company Presentation 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 Company 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. This Company Presentation and the information contained herein have not been independently verified he 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.

Information provided on the market environment, developments, trends and on the competitive situation is based on data and reports prepared by third parties and/or the Company based on its own information and 
information derived from such third-party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but 
that there is no guarantee of the accuracy or completeness of such data.

This Company Presentation is current as of 27 January 2026. 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 contains several forward-looking statements relating to the business, future financial 
performance and results of the Company and/or the industry in which it operates. In particular, this Company Presentation contains forward-looking statements such as with respect to the Company's potential future 
revenues and cash flows, the Company's equity and debt financing requirements and its ability to obtain financing in a timely manner and at favourable terms. 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. The 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. All forward–looking statements 
attributable to the Company or persons acting on its behalf apply only as of the date of this Company Presentation and are expressly qualified in their entirety by the cautionary statements included elsewhere in this 
document.



Default disclaimer text pending

Disclaimer

3

The distribution of this Company Presentation by the Company in certain jurisdictions is restricted by law. Accordingly, this Company Presentation may not be distributed or published in any jurisdiction except under 

circumstances that will result in compliance with any applicable laws and regulations. This Company Presentation does not constitute an offer of, or an invitation to purchase, any securities.

IN RELATION TO THE UNITED STATES AND U.S. PERSONS, THIS COMPANY PRESENTATION IS BEING FURNISHED ONLY TO INVESTORS THAT ARE “QUALIFIED INSTITUTIONAL BUYERS” (“QIBs”), AS 

DEFINED IN RULE 144A UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”). THIS PRESENTATION DOES NOT CONTAIN OR CONSTITUTE AN OFFER OF, OR THE 

SOLICITATION OF AN OFFER TO BUY OR SUBSCRIBE FOR, SHARES OF THE COMPANY TO ANY PERSON IN THE UNITED STATES. THE SHARES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED 

UNDER U.S. SECURITIES ACT OR WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION IN THE UNITED STATES, AND MAY NOT BE OFFERED OR SOLD 

WITHIN THE UNITED STATES, OR TO OR FOR THE ACCOUNT OR BENEFIT OF A U.S. PERSON, EXCEPT PURSUANT TO AN APPLICABLE EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT 

TO, THE REGISTRATION REQUIREMENTS OF THE U.S. SECURITIES ACT AND IN COMPLIANCE WITH ANY APPLICABLE STATE SECURITIES LAWS.

This Company Presentation is subject to Norwegian law, and any dispute arising in respect of this Company Presentation is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as first 

venue. 
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Commercial momentum • Secured exclusivity for development of U.S. gas turbine project; pre-FEED started

• Planning for first CapsolGo® campaign in the UK on a gas engine  - mid year startup

• High activity in U.S. with energy demand and European cement

Partnering with industry 

titans

Financial strength for the 

next stage

• Holcim invests in Capsol following successful demonstration campaign in 2025

• Strengthened partnership with Siemens Energy for U.S. gas project; platform for broader 

opportunity set

• Industrial collaboration agreement with Saipem to strengthen project execution

• Cash position of NOK 50m and additional NOK 45m raised in January

• EBITDA of NOK -17.9m in 4Q compared to NOK -11m in Q3

• Cost reduction initiatives progressing, targeting NOK 15m for the year versus 2025



1. Based on company estimates, internal and external 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”); 
2. Capsol demonstration campaigns; 3. Source: Capsol; 4.194-417kWh

6

Licensor of point source carbon capture technology
Carbon capture and heat recovery in one system for energy production and hard-to-abate sectors

Electricity consumption

0.7-1.5
GJ per tonne of CO2

captured3

Attractive capture cost

20-60%
Lower than amines1

Demonstration hours

>20,000
Ten campaigns, proven 

chemistry 15 years+ 

experience2

Europe: focus on cement 

and biomass/EfW
USA: focus on gas turbines

4



U.S. gas turbine market
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Low carbon gas opportunity
in the U.S.

Sources: 1) https://restofworld.org/2025/ai-data-centers-fallout/ 2) https://www.lincolninst.edu/publications/land-lines-
magazine/articles/land-water-impacts-data-centers/ 3) https://www.bloomberg.com/news/articles/2026-01-26/the-us-data-center-buildout-
has-a-hidden-source-of-carbon-emissions 4) https://observer.com/2024/12/ai-data-center-carbon-emission/5) 
https://www.bloomberg.com/graphics/2025-ai-data-centers-electricity-prices/

Data center operators face 

growing community 

pushback over water and 

power use

Utilities face demand for 

clean, reliable power

IRA state incentives and 

45Q remain Push for self-sufficient, 

water-free clean power
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Low carbon gas opportunity in the U.S.

Capsol gas turbine solution

• Clean power

• No water requirement

• Generates extra electricity 

• Can be installed on the backend of 

an existing turbine

• Capsol’s ongoing U.S. project is a 

major proof point on these 

capabilities

CapsolGT® provides additional and 

decarbonized power at the same 

time

Secure power 

immediately

Push for self-sufficient, 

water-free clean power

Make the power 

non-pollutive 

without water need

Meet imminent 

power need

Future proof the 

power to meet 

long-term need
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Maturing CapsolGT® project for US utility

✓ Signed site exclusivity agreement

✓ Pre-Feed started with EPC

Sign EPC agreement w. 

customer
FID based on final price Capsol after-market  

services

Nov 2025 Q4 2026 Q3-Q4 2027 2030

Project Development & Pre-FEED phase FEED phase EPC phase Operations phase

• Exclusivity signed with US utility to decarbonize existing power 

plant.

• First phase: brownfield ≈25MW and project pre-FEED involvement 

from Siemens Energy as part of enhanced collaboration 

agreement.

• Black & Veatch selected as EPC/Engineering contractor for Pre-

FEED Phase 1, following a competitive bidding process.

• Capsol’s technology enables carbon capture without electricity 

penalties — a critical advantage for generation-constrained 

utilities.
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Transformational opportunity set

Ongoing project
Establishing modular plant design for 

25MW

Next phase
Establishing modular design for 55MW 

and beyond

• Capsol has exclusivity to develop 

the project through initial phases

• Carbon capture for a ≈25MW 

Siemens turbine

• Annual capture capacity of 110ktpa

• Establishing modular plant design 

for 25MW

• Capsol driving timeline

• Adding ≥10% generation capacity

• Lower CAPEX and LCOE vs other 

gas + carbon capture solutions

• Carbon capture for a ≈55MW 

Siemens turbine

• Annual capture capacity of 220ktpa 

per turbine

• Repeating modular design from 

ongoing project at 25MW

• Establishing modular design for 

55MW and beyond that are 

stackable next to each other

• Adding ≥15% generation capacity

• Lower CAPEX and LCOE vs other 

gas + carbon capture solutions
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Transformational opportunity set

Broader opportunities
Capabilities from ongoing project to 

validate large scale roll-out

• +1400 20-90MW simple cycle 

turbines currently operational in the 

U.S.

• Capsol looking to drive projects and 

timelines

• Licensing business model under 

review for maximizing value and 

accelerating timelines

Picture source: https://netl.doe.gov/carbon-management/turbines/turbinesmap

Element Resources collaboration
Access to low-carbon-power projects 

for data centers

• Element Resources is a project 

developer of low carbon power 

projects on the west cost of U.S.

• Non-exclusive partnership aimed at 

mutually beneficial projects, 

providing market-leading capture 

tech for Element Resources and 

project access for Capsol



European cement and Capsol
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1. Amine baseline
Source: Capsol

Post combustion CCS competitive landscape
Amine

Environmental profile

Fit for Open Cycle Gas Turbine

Capsol HPC Cryogenic Solid sorbents

Fit for Cement

Fit for Biomass/EfW

Technology maturity1

Fit for Combined Cycle Gas Turbine

Fit for Steel

Fit for Aluminum

Fit for Chemicals

Industry evaluation 

ongoing



15
1) https://ourworldindata.org/grapher/annual-co2-cement?tab=table; Bizvibe

Typical plant characteristics

CO2 emissions range 

between 500–900 kg per 

tonne of cement, with 

typical plants producing 

1-2 Mtpa CO2. 

Limited excess high-quality 

heat is often available 

on-site for CCS operations.

Overall makes up ≈8% of 

world’s emissions

Region # facilities CO2 EUR 
potential

Europe ~360 120 mtpa 1.2–1.8bn

NA (ex Mexico) 119 47 mtpa 0.47–0.7bn

MENA ~400 137 mtpa 1.4–2bn

Asia (ex China) ~900 535 mtpa 5.35–8bn

Total ~1 779 839 mtpa 8.4–12.6bn

Global market is fragmented, but 6-8 larger 

players dominating North America 

and Europe.

Largest customer groups (top 10 + rest)

Global cement plants

LafargeHolcim
Anhui Conch Cement
CNBM
Heidelberg Cement
Cemex
Italcementi
CRC
Taiwan Cement
Eurocement
Votorantim Group
Rest

Holcim

Global cement market

Regional overview1

https://ourworldindata.org/grapher/annual-co2-cement?tab=table
https://ourworldindata.org/grapher/annual-co2-cement?tab=table
https://ourworldindata.org/grapher/annual-co2-cement?tab=table
https://ourworldindata.org/grapher/annual-co2-cement?tab=table
https://ourworldindata.org/grapher/annual-co2-cement?tab=table


• Lower energy consumption with 

higher CO2 concentration

• Easy plant integration; no need 

for external steam supply
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• 11 mtpa in pipeline across 11 

sites; projects with Holcim, 

SCHWENK, Dyckerhoff

• 8 mtpa with base case FID date 

expected before 2030

Capsol sector traction

Capsol key value propositionMarket drivers

• Meeting new regulations and 

staying competitive by reducing 

carbon tax liabilities

• Potential for green premiums

Key pain points

• Integration challenges: process 

compatibility, energy- and 

space requirements

• Risk-averse sector; tech 

maturity is key

9
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Q4 ’23 Q4 ’24 Q4 ’25

5

mtpa # sites

Capsol cement pipeline

Cement is a key demand driver for Capsol in Europe with 
8 mtpa of FIDs expected by 2030 
“CCUS is effectively the only option for achieving significant reductions in emissions from cement production”1

1. IEA report: https://www.iea.org/reports/ccus-in-clean-energy-transitions/ccus-in-the-transition-to-net-zero-emissions

2. . Mature project pipeline = projects where Capsol has delivered paid work or co-invested in project development
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Holcim invests in Capsol following CapsolGo® project

Dec 2024

Awarded CapsolGo®

demonstration 

project

Q2 and Q3 2025

Successful testing 

at Holcim plant in 

Germany

2030

Holcim to meet 

ambition of delivering 

near-zero cement at 

scale

Jan 2026

Holcim invests 

in Capsol

• Capsol fit for large-scale cement carbon capture documented 

through demonstration project

• CapsolGo® campaign significantly derisking the technology for 

the cement industry

• Holcim and Capsol on a non-exclusive basis to jointly scale 

CapsolEoP®  for cement



Financials



Revenues driven by paid 
studies and CapsolGo®
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A. Gross profit of NOK 4.1m compared to NOK 11.8m in Q3 driven by 

conclusion of CapsolGo® campaign in the middle of the quarter leading to 

lower utilization

B. Personnel expenses of NOK 15.8m, of which NOK 4.3m relates to share

based compensation with no cash effect

C. Operating expenses of NOK 6.1m. Cost initiative implemented in Capsol, 

and expenses to be reduced going forward

D. One-off cost in depreciation due to facility register adjustments. Quarterly

depreciation expected at approximately NOK 6m going forward

E. EBT of NOK -26.8m in Q4 compared to NOK -16.7m Q3

• Q4 Adjusted EBT of NOK -24.2m after adjusting for higher depreciation

cost in Q4

F. 2025 marks a challenging year for Capsol with slower decision making

process among clients. No FIDs in 2025 impacting revenues negatively y/y. 

Cost measurements are being implemented in Capsol to adapt the

organization to these activity levels

Q4 2025 Q4 2024

10,136 36,090

6,032 5,138

2025

70,652

31,968

2024

94,161

21,345

Amounts in NOK 1000

Total operating revenue

Cost of contract fulfillment

4,104 30,952 38,685 72,816Gross profit

15,862 11,301 64,471 50,307Personnel expenses

6,147 10,394 26,237 38,394Other operating expenses

-17,905 9,257 -52,024 -15,884EBITDA

8,419 4,707 24,078 14,166Depreciation expenses

-26,324 4,550 -76,102 -30,051EBIT

230 1,989 402 2,647Other interest income

964 1,015 3,520 4,748Other interest expenses

-201 2,373 1,920 630Other financial income/-loss

-26,856 3,151 -81,140 -32,782EBT

A

B

C

D

Q3 2025

11,870

-9,489

-14,953

-16,713

19,186

7,316

16,137

5,222

5,464

29

885

-904

E

F



Cash flow development
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Cash flow bridge
NOKm

• A challenging quarter led to NOK 23m negative cash flow from 

operating activities, mainly due to lower activity levels and one-off 

items primarily related to transaction and advisory costs

• Cash flow from investing activities positively impacted by cash flow 

received from SkatteFUNN for FY 2024

• Net cash flow from financing activities 

• Final repayment of one maturing facility leading to NOK 6m of total repayments, 

higher than normal

• Holcim investment and private placement after close of the quarter 

strengthening cash position with NOK 45m end-January

• Engagement with Pareto Securities concluded

• Capsol is actively implementing measurements to protect its liquidity 

runway. Cost reductions to be implemented in 2026, leading to 

projected costs being reduced by minimum NOK 15m compared to 

2025 within operating expenses and payroll

78

95

23

7

45

Start of 
period

Net cash 
flow from 
operating 
activities

2

Net cash 
flow from 
investing 
activities

Net cash 
flows from 
financing 
activities

January 
equity raise

Cash 
position post 
equity raise



U.S. project – Platform opportunity combining development value 
and long-term infrastructure economics 
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• The project is expected to be executed through a development SPV 

structure with milestone-based payments and potential transfer to long-

term owner

• Illustrative market benchmark for U.S. utility infrastructure

• Annual project-level EBITDA potential: USD 25-40m supported by 

incremental power generation and U.S. carbon capture incentives (45Q) 

and structured utility agreements (e.g. CCAS)

• Unlevered IRR: 8%-16% depending on contract structure and risk 

allocation 

• Exit valuation benchmarks: 7x-12x EBITDA for contracted utility 

infrastructure assets 

• Project expected to be financed at SPV level using a combination of third-

party equity and non-recourse debt, limiting capital requirements at the 

parent company level

Source: Publicly available infrastructure market data and transaction benchmarks (including Mergermarket, Macquarie Asset Management, Brookfield Asset Management, Lazard etc.)

EBITDA sales multiple ranges IRR ranges (unlevered)

7x

12x

8%

16%

Illustrative positioning within market ranges for comparable infrastructure projects

▪ Enables participation in large-scale infrastructure projects beyond balance sheet capacity 

▪ Captures development and construction value through SPV structures

▪ Supported by structural growth in U.S. power demand and decarbonization 

▪ Platform opportunity for multiple future projects in the US Utility market, including datacenter-driven power demand 



Accelerating platform-driven 
value creation
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Partnership with Saipem strengthens execution capability 
and scaling of carbon capture

Learning Stockholm 

Exergi

Project 2

Standardization

Cost reductions
Project 3

“Single projects do not 

create a market – Repetition 

does”

• Partnership with leading EPC contractor enables delivery of full-scale carbon capture projects

• Saipem is EPC on Stockholm Exergi – Partnership builds on world’s largest BECCS projects as reference

• Positions Capsol to capture value from repeat project execution

Scaling through repetition

• Industrialization of solutions

• Faster deployment of new projects

• Reduced execution risk

Partnership with Saipem enables

• Stronger role in project development

• Higher likelihood of project realization building on Capsol’s proven HPC technology

• Simplifies customer decision-making and contracting - can be further enhanced with equipment partners 

Partnership with EPCs shift Capsol from technology provider to execution-enabled partner



EPCs and other 

delivery 

partners

Partnerships enable full project realization and 
accelerate scaling
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Current 

partners/

solutions

Licensing, demonstration

Building innovation partnerships

Connecting across 

CO2 value chain
Community 

engagement, safe 

solution

Maximizing 

incentives

Industrializing 

delivery, 

operations

1.
CCUS feasibility and technology 

decision

2.
CO2 value chain

3.
Stakeholder, 

community, 

permitting support

4.
Business case & 

getting to FID

5.
Project delivery and 

operations

CCUS 

project 

journey

Capsol 

approach

+Other technology partners Transport, storage, 

utilization partners
Potassium carbonate 

solvent

Heat/electricity 

generation

+ CDRs, funding 

partners

CapsolGo® Investors, CDR 

buyers, 

project developers

How

Value driver Removes external 

bottlenecks

Faster permitting & 

shorter timelines

Higher conversion to 

FIDEquipment guarantees
Project gets built

Projects only happen when the full ecosystem is in place – partnerships make this possible



Capsol transitioning from technology validation to 
execution and scaling

2021-2023 2025 2027 →2024 2026

Technology development

• Preparations for market development

• Munters partnership v1

• Siemens Energy partnership v1

Execution platform in place

• Liquidity runway secured

• U.S.-project to pre-FEED

• Project pipeline nearing 

inflection point

• Stockholm Exergi license signed

• First CapsolGo® campaign

Partnerships emerging

• Stockholm Exergi FID

• U.S. MoU for CapsolGT®

• Munters, partnership v2

• Everllence partnership

Harvesting

• Corporate 2030-targets 

require 2027 FID

• Capsol project presence 

and pipeline is set for uptake

Initial commercialization

• Holcim invests

• Siemens Energy 

partnership v2

• Saipem partnership

Capsol active commercialization – 10x mature pipeline from 2 to 22mtpa

Capsol has progressed from technology development and validation to commercial readiness, supported by investment from Holcim and strategic 

partnerships with a leading U.S. EPC and Siemens Energy, marking the start of a focused execution phase
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Summary

U.S. gas turbine project maturing; validating market fit and opportunity set 

Cement applicability validated by Holcim investment; high-value market

Liquidity improved and strict cost focus

Partnership ecosystem strengthened by Saipem and Siemens Energy

Capsol set for inflection point and growth



Appendix



Building position as preferred provider Early traction in new industries

Cement Biomass & Energy-from-waste Gas turbines
Other: lime, pulp & paper, 

metals and refineries

Project pipeline 

capacity
11.0 mtpa 5.2 mtpa 1.5 mtpa 4.3 mtpa

Revenue potential NOK 1.6bn NOK 0.8bn NOK 0.2bn NOK 0.6bn

Projects and licenses >10 projects >15 projects 3 projects >5 projects
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Targeting the industries that matter
Mature pipeline at 22 mtpa

mtpa = million tonnes per annum
Mature project pipeline = projects where Capsol has delivered paid work or co-invested in project development
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Consolidated statement of profit and loss
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Consolidated statement of financial position
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Consolidated statement of cash flows



Alternative Performance Measures (APMs)

EBITDA - Profit/loss before tax, net finance cost, 

depreciation, amortization and impairment.

Gross profit - Revenue less cost of sales. Cost of 

sales includes direct project and delivery costs.

EBIT - Profit/loss before tax and net finance cost.

EBT - Profit/loss before tax.

Basis for preparation
This presentation provides financial highlights for the quarter for Capsol Technologies. The financial 

information is not reported according to the requirements in IAS 34 and the figures are not audited. 

Capsol Technologies ASA presents alternative performance measures as a supplement to measures 

regulated by IFRS. The alternative performance measures are presented to provide better insight and 

understanding of operations, financial position and the basis for future developments.
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