
DisclousuresDisclousuresDisclousuresDisclousuresDisclousuresDisclousuresDisclousuresDisclousuresDisclousuresDisclousures
Ownership and material conflicts of interestOwnership and material conflicts of interestOwnership and material conflicts of interestOwnership and material conflicts of interestOwnership and material conflicts of interestOwnership and material conflicts of interestOwnership and material conflicts of interestOwnership and material conflicts of interestOwnership and material conflicts of interestOwnership and material conflicts of interest
The author(s), or a member of their household, of this report  a financial interest in the securities of this 
company.
The author(s), or a member of their household, of this report  of the existence of any conflicts of interest that 
might bias the content or publication of this report. 

The author(s), or a member of their household, of this report  a financial interest in the securities of this 
company.
The author(s), or a member of their household, of this report  of the existence of any conflicts of interest that 
might bias the content or publication of this report. 

The author(s), or a member of their household, of this report  a financial interest in the securities of this 
company.
The author(s), or a member of their household, of this report  of the existence of any conflicts of interest that 
might bias the content or publication of this report. 

The author(s), or a member of their household, of this report  a financial interest in the securities of this 
company.
The author(s), or a member of their household, of this report  of the existence of any conflicts of interest that 
might bias the content or publication of this report. 

The author(s), or a member of their household, of this report  a financial interest in the securities of this 
company.
The author(s), or a member of their household, of this report  of the existence of any conflicts of interest that 
might bias the content or publication of this report. 

The author(s), or a member of their household, of this report  a financial interest in the securities of this 
company.
The author(s), or a member of their household, of this report  of the existence of any conflicts of interest that 
might bias the content or publication of this report. 

The author(s), or a member of their household, of this report  a financial interest in the securities of this 
company.
The author(s), or a member of their household, of this report  of the existence of any conflicts of interest that 
might bias the content or publication of this report. 

The author(s), or a member of their household, of this report  a financial interest in the securities of this 
company.
The author(s), or a member of their household, of this report  of the existence of any conflicts of interest that 
might bias the content or publication of this report. 

The author(s), or a member of their household, of this report  a financial interest in the securities of this 
company.
The author(s), or a member of their household, of this report  of the existence of any conflicts of interest that 
might bias the content or publication of this report. 

The author(s), or a member of their household, of this report  a financial interest in the securities of this 
company.
The author(s), or a member of their household, of this report  of the existence of any conflicts of interest that 
might bias the content or publication of this report. 

does not hold

does not know

Receipt of compensationReceipt of compensationReceipt of compensationReceipt of compensationReceipt of compensationReceipt of compensationReceipt of compensationReceipt of compensationReceipt of compensationReceipt of compensation
Compensation of the author(s) of this report is not based on investment banking revenue. 

The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the 
subject company. 

The author(s) does not act as a market maker in the subject company’s securities. 

The information set forth herein has been obtained or derived from sources generally available to the public and believed 
by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its 
accuracy or completeness. The information is not intended to be used as16 th e basis of any investment decisions by any 
person or entity.  This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy 
or sell any security

Compensation of the author(s) of this report is not based on investment banking revenue. 

The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the 
subject company. 

The author(s) does not act as a market maker in the subject company’s securities. 

The information set forth herein has been obtained or derived from sources generally available to the public and believed 
by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its 
accuracy or completeness. The information is not intended to be used as16 th e basis of any investment decisions by any 
person or entity.  This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy 
or sell any security

Compensation of the author(s) of this report is not based on investment banking revenue. 

The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the 
subject company. 

The author(s) does not act as a market maker in the subject company’s securities. 

The information set forth herein has been obtained or derived from sources generally available to the public and believed 
by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its 
accuracy or completeness. The information is not intended to be used as16 th e basis of any investment decisions by any 
person or entity.  This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy 
or sell any security

Compensation of the author(s) of this report is not based on investment banking revenue. 

The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the 
subject company. 

The author(s) does not act as a market maker in the subject company’s securities. 

The information set forth herein has been obtained or derived from sources generally available to the public and believed 
by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its 
accuracy or completeness. The information is not intended to be used as16 th e basis of any investment decisions by any 
person or entity.  This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy 
or sell any security

Compensation of the author(s) of this report is not based on investment banking revenue. 

The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the 
subject company. 

The author(s) does not act as a market maker in the subject company’s securities. 

The information set forth herein has been obtained or derived from sources generally available to the public and believed 
by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its 
accuracy or completeness. The information is not intended to be used as16 th e basis of any investment decisions by any 
person or entity.  This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy 
or sell any security

Compensation of the author(s) of this report is not based on investment banking revenue. 

The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the 
subject company. 

The author(s) does not act as a market maker in the subject company’s securities. 

The information set forth herein has been obtained or derived from sources generally available to the public and believed 
by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its 
accuracy or completeness. The information is not intended to be used as16 th e basis of any investment decisions by any 
person or entity.  This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy 
or sell any security

Compensation of the author(s) of this report is not based on investment banking revenue. 

The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the 
subject company. 

The author(s) does not act as a market maker in the subject company’s securities. 

The information set forth herein has been obtained or derived from sources generally available to the public and believed 
by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its 
accuracy or completeness. The information is not intended to be used as16 th e basis of any investment decisions by any 
person or entity.  This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy 
or sell any security

Compensation of the author(s) of this report is not based on investment banking revenue. 

The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the 
subject company. 

The author(s) does not act as a market maker in the subject company’s securities. 

The information set forth herein has been obtained or derived from sources generally available to the public and believed 
by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its 
accuracy or completeness. The information is not intended to be used as16 th e basis of any investment decisions by any 
person or entity.  This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy 
or sell any security

Compensation of the author(s) of this report is not based on investment banking revenue. 

The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the 
subject company. 

The author(s) does not act as a market maker in the subject company’s securities. 

The information set forth herein has been obtained or derived from sources generally available to the public and believed 
by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its 
accuracy or completeness. The information is not intended to be used as16 th e basis of any investment decisions by any 
person or entity.  This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy 
or sell any security

Compensation of the author(s) of this report is not based on investment banking revenue. 

The author(s), or a member of their household, does not serve as an officer, director, or advisory board member of the 
subject company. 

The author(s) does not act as a market maker in the subject company’s securities. 

The information set forth herein has been obtained or derived from sources generally available to the public and believed 
by the author(s) to be reliable, but the author(s) does not make any representation or warranty, express or implied, as to its 
accuracy or completeness. The information is not intended to be used as16 th e basis of any investment decisions by any 
person or entity.  This information does not constitute investment advice, nor is it an offer or a solicitation of an offer to buy 
or sell any security

Position as an officer or a director 

Market making 

Disclaimer 

Position as an officer or a director 

Market making 

Disclaimer 

Position as an officer or a director 

Market making 

Disclaimer 

Position as an officer or a director 

Market making 

Disclaimer 

Position as an officer or a director 

Market making 

Disclaimer 

Position as an officer or a director 

Market making 

Disclaimer 

Position as an officer or a director 

Market making 

Disclaimer 

Position as an officer or a director 

Market making 

Disclaimer 

Position as an officer or a director 

Market making 

Disclaimer 

Position as an officer or a director 

Market making 

Disclaimer 

The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report 
writing, and presentation skills of university students. The following report was prepared in compliance with the Official Rules of the 
CFA Institute Research Challenge, is submitted by a team of university students as part of this annual educational initiative and 
should not be considered a professional report.  

The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report 
writing, and presentation skills of university students. The following report was prepared in compliance with the Official Rules of the 
CFA Institute Research Challenge, is submitted by a team of university students as part of this annual educational initiative and 
should not be considered a professional report.  

The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report 
writing, and presentation skills of university students. The following report was prepared in compliance with the Official Rules of the 
CFA Institute Research Challenge, is submitted by a team of university students as part of this annual educational initiative and 
should not be considered a professional report.  

The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report 
writing, and presentation skills of university students. The following report was prepared in compliance with the Official Rules of the 
CFA Institute Research Challenge, is submitted by a team of university students as part of this annual educational initiative and 
should not be considered a professional report.  

The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report 
writing, and presentation skills of university students. The following report was prepared in compliance with the Official Rules of the 
CFA Institute Research Challenge, is submitted by a team of university students as part of this annual educational initiative and 
should not be considered a professional report.  

The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report 
writing, and presentation skills of university students. The following report was prepared in compliance with the Official Rules of the 
CFA Institute Research Challenge, is submitted by a team of university students as part of this annual educational initiative and 
should not be considered a professional report.  

The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report 
writing, and presentation skills of university students. The following report was prepared in compliance with the Official Rules of the 
CFA Institute Research Challenge, is submitted by a team of university students as part of this annual educational initiative and 
should not be considered a professional report.  

The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report 
writing, and presentation skills of university students. The following report was prepared in compliance with the Official Rules of the 
CFA Institute Research Challenge, is submitted by a team of university students as part of this annual educational initiative and 
should not be considered a professional report.  

The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report 
writing, and presentation skills of university students. The following report was prepared in compliance with the Official Rules of the 
CFA Institute Research Challenge, is submitted by a team of university students as part of this annual educational initiative and 
should not be considered a professional report.  

The CFA Institute Research Challenge is a global competition that tests the equity research and valuation, investment report 
writing, and presentation skills of university students. The following report was prepared in compliance with the Official Rules of the 
CFA Institute Research Challenge, is submitted by a team of university students as part of this annual educational initiative and 
should not be considered a professional report.  

CFA Institute Research Challenge
hosted by

CFA Society Italy
“S&P 5”

Written Report Cover with Disclosure



INVESTMENT SUMMARY
We initiate our coverage on Industrie De Nora (DNR) with a  and a TP of , 
consisting of an  from the closing price on 5th February 2025 (€6.90 per share) and a 

.
With a  and  in FY24E, DNR is a 

 which combines cutting-edge technologies with unmatched operational efficiency and innovation. We believe 
that , as the market fails to recognize the company's true value by not 
adequately considering its key fundamentals. Indeed, 

( ). Listed since 
June 2022, DNR initially reached momentum-driven valuations in the 12m following its IPO, due to strong expectations 
surrounding the gH2 market, reaching an all-time high of €21.20 per share in July 2023. Starting in late 2023, as 

, as 
shown by the strong correlation between stock prices ( ). However, 

, hiding the company’s true value as a technologically 
leading player in the global electrochemistry industry. 
Given its strong fundamentals and overlooked value, DNR could become the 

 if the market continues to undervalue it for too long.
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BUY recommendation €10.63 per share
upside of 54.05% 1.44% dividend 

yield
market cap of €1,392m €864m in revenues global electrochemical company of 

excellence
DNR’s stock is substantially undervalued

DNR is often mischaracterized as a primarily green hydrogen 
(gH2) player, overlooking both the reliability and potential of its electrode and water segments 

the hype 
around green hydrogen faded, DNR’s stock naturally adjusted, mirroring the decline of pure players in the sector

what began as a justified correction has now 
turned into an overreaction and fundamentals are overlooked

perfect target for a PE-backed take-private 
deal
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expertise in electrode technologies (ET), 

. In the way of diversification, in 2001 DNR entered in a JV 
with Thyssenkrupp, establishing Thyssenkrupp Nucera (NCH , listed in 2023) which now operates in chlor-alkali and 
hydrogen technologies, integrating DNR’s electrodes into its electrolysers and strengthening their long-standing 
partnership in the sector. DNR’s innovation engine is powered by a  (22% vitality index, FY23) and 

 (280 families, 2,800+ extensions), creating significant entry barriers and a long-term tech-based 
competitive advantage, which has been clearly confirmed by our extensive industry-expert base research (Annex A4). This 
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GROWTH BELOW THE SURFACE
While the market appears to be anticipating a hydrogen boom (which would certainly unlock additional upside for DNR), 

 (3.86% revenue CAGR in FY24E-35E)  (6.04%). Leveraging on its technological competitive 
advantage, DNR has room to acquire market shares in several segments it has been able to enter through organic growth, 
stimulated by constant and intense R&D, and external growth, to integrate complementary technologies. Therefore, (i) 
electronics, (ii) electrowinning, (iii) swimming pools, (iv) water purification, and (v) contaminant removals are all businesses 
we indicate as key enablers of expected future performance, and which will significantly contribute to the stock upside.
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HITTING THE VALUE CHAIN’S SWEET SPOT
. By focusing on the 

essential role electrodes play in overall system performance, 
 (19.48% EBITDAm vs 17.42% for peers in FY20-23 ). 

 (FCFF €60.5m in FY22-30E)  (avg. €78.4m in FY22-30E), which are mainly allocated to 
ETr, supported by consistent cash flows from ET and WT. ETr is expected to contribute positively to FCFFs by the end of the 
decade through a projected revenue growth at a 19.4% CAGR in FY24E-30E. Moreover, 

 (€63.1m net cash in FY24E)  for navigating macroeconomic uncertainty, offering 
reliability and confidence to investors while ensuring steady dividend distributions year after year (avg. payout ratio 41.1% in 
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A FREE TICKET TO THE HYDROGEN FUTURE
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transition. , inflated by the assumption of rapid 
regulatory support and government subsidies.  caused by the lengthy 
authorisation processes necessary for renewable energy projects and lower-than-expected growth in demand on account 
of technology costliness. These hurdles have dampened the optimistic projections, leading to a recalibration of growth 
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100% of the shares of Asset Company 10 S.r.l. (21.6%) are held by Snam

Exhibit 4- Shareholder Composition

53.3%
21.6%

22.1%

De Nora Family
Asset Company 10 S.r.l. 
Other institutional investors
Treasury shares
Management

Exhibit 5 - Energy Savings with DNR Electrodes
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BUSINESS OVERVIEW

INTRODUCTION
With a market cap of €1.39 billion and a projected revenues of approximately €864m in FY24E, DNR is a R&D-intensive 
group operating in the electrochemical sector. Founded in 1923, the company set a benchmark in the industry by 
introducing the first commercialized mixed metal oxides (MMO) electrodes in 1969 , replacing less-efficient 
soluble graphite anodes in applications where performance and durability are critical.
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DNR operates through three core segments : Electrode Technologies (53.62% of FY2024E revenue), Water 
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- DNR’s  Electrode Technologies (ET) segment, is the company's core business (see Annex 
1). Electrodes are solid metal components designed to conduct electricity and enable electrochemical reactions, they are 
coated with catalytic materials containing iridium, ruthenium, rhodium, palladium, and platinum (platinum-group metals, 
PMG). 

 - In 2015, DNR broadened its reach by acquiring Severn Trent’s Water Purification business, 
establishing its Water Technologies (WT) segment. The division serves both the public and the private-sector, offering (i) 
saltwater swimming pool disinfection anodes ( % of WT 2024E revenue), (ii) electro chlorination systems (31%) 
producing chlorine on-site for industrial and municipal use, which slashes transport of hazardous chemicals, and (iii) 
advanced disinfection and filtration solutions (34%) for drinking water and wastewater, capitalizing on the growing 
demand for contaminant removal technologies (including PFAS). In December 2023, DNR sharpened its focus on key 
markets by deciding to exit the non-strategic Marine Technologies business ( %), a process set to be completed in 2025.

- Launched in 2021, the Energy Transition (ETr) segment underscores DNR’s 
. Leveraging on its electrochemical expertise, DNR develops cutting-edge 

electrodes and small scale electrolyser technologies for green hydrogen production via alkaline water electrolysis (AWE)—a 
clean solution for hard-to-abate industries and energy storage . Its proprietary coatings are engineered to meet 
renewable energy demands, offering durability against current reversal and resilience to frequent shutdowns, ensuring 
seamless integration with intermittent power sources.
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Corporate Strategy
TECHNOLOGICAL LEADERSHIP THROUGH R&D
DNR maintains  in ET (>50% market share), Pool Technologies (>80%), and Disinfection & 
Filtration (top five globally) through its unrelenting  Backed by 
over a century of expertise and protected by 280 patent families, the company establishes significant entry barriers for 
competitors and deters upstream vertical integration through products that are unmatched in performance and 
competitiveness. The company consistently allocates approximately 2% of its annual revenues to R&D, emphasizing 
product excellence to reinforce its market leadership and explore new growth avenues. This approach is exemplified in two 
areas: (i) Core enhancements,  such as the DSA anode, and, (ii) 

(22% vitality score index in 2023). Here the focus is on reducing LCOH to reinforce DNR’s 
position in the ETr value chain and enhancing the WT offering by leveraging advancements in electrochlorination 
technology. This strategy is further reinforced by targeted acquisitions (e.g. Shotec in 2021) and partnerships (e.g. Hydrolite 
in 2023) which integrate new capabilities and access to valuable patents.

DNR maintains  in ET (>50% market share), Pool Technologies (>80%), and Disinfection & 
Filtration (top five globally) through its unrelenting  Backed by 
over a century of expertise and protected by 280 patent families, the company establishes significant entry barriers for 
competitors and deters upstream vertical integration through products that are unmatched in performance and 
competitiveness. The company consistently allocates approximately 2% of its annual revenues to R&D, emphasizing 
product excellence to reinforce its market leadership and explore new growth avenues. This approach is exemplified in two 
areas: (i) Core enhancements,  such as the DSA anode, and, (ii) 

(22% vitality score index in 2023). Here the focus is on reducing LCOH to reinforce DNR’s 
position in the ETr value chain and enhancing the WT offering by leveraging advancements in electrochlorination 
technology. This strategy is further reinforced by targeted acquisitions (e.g. Shotec in 2021) and partnerships (e.g. Hydrolite 
in 2023) which integrate new capabilities and access to valuable patents.

DNR maintains  in ET (>50% market share), Pool Technologies (>80%), and Disinfection & 
Filtration (top five globally) through its unrelenting  Backed by 
over a century of expertise and protected by 280 patent families, the company establishes significant entry barriers for 
competitors and deters upstream vertical integration through products that are unmatched in performance and 
competitiveness. The company consistently allocates approximately 2% of its annual revenues to R&D, emphasizing 
product excellence to reinforce its market leadership and explore new growth avenues. This approach is exemplified in two 
areas: (i) Core enhancements,  such as the DSA anode, and, (ii) 

(22% vitality score index in 2023). Here the focus is on reducing LCOH to reinforce DNR’s 
position in the ETr value chain and enhancing the WT offering by leveraging advancements in electrochlorination 
technology. This strategy is further reinforced by targeted acquisitions (e.g. Shotec in 2021) and partnerships (e.g. Hydrolite 
in 2023) which integrate new capabilities and access to valuable patents.

DNR maintains  in ET (>50% market share), Pool Technologies (>80%), and Disinfection & 
Filtration (top five globally) through its unrelenting  Backed by 
over a century of expertise and protected by 280 patent families, the company establishes significant entry barriers for 
competitors and deters upstream vertical integration through products that are unmatched in performance and 
competitiveness. The company consistently allocates approximately 2% of its annual revenues to R&D, emphasizing 
product excellence to reinforce its market leadership and explore new growth avenues. This approach is exemplified in two 
areas: (i) Core enhancements,  such as the DSA anode, and, (ii) 

(22% vitality score index in 2023). Here the focus is on reducing LCOH to reinforce DNR’s 
position in the ETr value chain and enhancing the WT offering by leveraging advancements in electrochlorination 
technology. This strategy is further reinforced by targeted acquisitions (e.g. Shotec in 2021) and partnerships (e.g. Hydrolite 
in 2023) which integrate new capabilities and access to valuable patents.

DNR maintains  in ET (>50% market share), Pool Technologies (>80%), and Disinfection & 
Filtration (top five globally) through its unrelenting  Backed by 
over a century of expertise and protected by 280 patent families, the company establishes significant entry barriers for 
competitors and deters upstream vertical integration through products that are unmatched in performance and 
competitiveness. The company consistently allocates approximately 2% of its annual revenues to R&D, emphasizing 
product excellence to reinforce its market leadership and explore new growth avenues. This approach is exemplified in two 
areas: (i) Core enhancements,  such as the DSA anode, and, (ii) 

(22% vitality score index in 2023). Here the focus is on reducing LCOH to reinforce DNR’s 
position in the ETr value chain and enhancing the WT offering by leveraging advancements in electrochlorination 
technology. This strategy is further reinforced by targeted acquisitions (e.g. Shotec in 2021) and partnerships (e.g. Hydrolite 
in 2023) which integrate new capabilities and access to valuable patents.

DNR maintains  in ET (>50% market share), Pool Technologies (>80%), and Disinfection & 
Filtration (top five globally) through its unrelenting  Backed by 
over a century of expertise and protected by 280 patent families, the company establishes significant entry barriers for 
competitors and deters upstream vertical integration through products that are unmatched in performance and 
competitiveness. The company consistently allocates approximately 2% of its annual revenues to R&D, emphasizing 
product excellence to reinforce its market leadership and explore new growth avenues. This approach is exemplified in two 
areas: (i) Core enhancements,  such as the DSA anode, and, (ii) 

(22% vitality score index in 2023). Here the focus is on reducing LCOH to reinforce DNR’s 
position in the ETr value chain and enhancing the WT offering by leveraging advancements in electrochlorination 
technology. This strategy is further reinforced by targeted acquisitions (e.g. Shotec in 2021) and partnerships (e.g. Hydrolite 
in 2023) which integrate new capabilities and access to valuable patents.

DNR maintains  in ET (>50% market share), Pool Technologies (>80%), and Disinfection & 
Filtration (top five globally) through its unrelenting  Backed by 
over a century of expertise and protected by 280 patent families, the company establishes significant entry barriers for 
competitors and deters upstream vertical integration through products that are unmatched in performance and 
competitiveness. The company consistently allocates approximately 2% of its annual revenues to R&D, emphasizing 
product excellence to reinforce its market leadership and explore new growth avenues. This approach is exemplified in two 
areas: (i) Core enhancements,  such as the DSA anode, and, (ii) 

(22% vitality score index in 2023). Here the focus is on reducing LCOH to reinforce DNR’s 
position in the ETr value chain and enhancing the WT offering by leveraging advancements in electrochlorination 
technology. This strategy is further reinforced by targeted acquisitions (e.g. Shotec in 2021) and partnerships (e.g. Hydrolite 
in 2023) which integrate new capabilities and access to valuable patents.

DNR maintains  in ET (>50% market share), Pool Technologies (>80%), and Disinfection & 
Filtration (top five globally) through its unrelenting  Backed by 
over a century of expertise and protected by 280 patent families, the company establishes significant entry barriers for 
competitors and deters upstream vertical integration through products that are unmatched in performance and 
competitiveness. The company consistently allocates approximately 2% of its annual revenues to R&D, emphasizing 
product excellence to reinforce its market leadership and explore new growth avenues. This approach is exemplified in two 
areas: (i) Core enhancements,  such as the DSA anode, and, (ii) 

(22% vitality score index in 2023). Here the focus is on reducing LCOH to reinforce DNR’s 
position in the ETr value chain and enhancing the WT offering by leveraging advancements in electrochlorination 
technology. This strategy is further reinforced by targeted acquisitions (e.g. Shotec in 2021) and partnerships (e.g. Hydrolite 
in 2023) which integrate new capabilities and access to valuable patents.

DNR maintains  in ET (>50% market share), Pool Technologies (>80%), and Disinfection & 
Filtration (top five globally) through its unrelenting  Backed by 
over a century of expertise and protected by 280 patent families, the company establishes significant entry barriers for 
competitors and deters upstream vertical integration through products that are unmatched in performance and 
competitiveness. The company consistently allocates approximately 2% of its annual revenues to R&D, emphasizing 
product excellence to reinforce its market leadership and explore new growth avenues. This approach is exemplified in two 
areas: (i) Core enhancements,  such as the DSA anode, and, (ii) 

(22% vitality score index in 2023). Here the focus is on reducing LCOH to reinforce DNR’s 
position in the ETr value chain and enhancing the WT offering by leveraging advancements in electrochlorination 
technology. This strategy is further reinforced by targeted acquisitions (e.g. Shotec in 2021) and partnerships (e.g. Hydrolite 
in 2023) which integrate new capabilities and access to valuable patents.

DNR maintains  in ET (>50% market share), Pool Technologies (>80%), and Disinfection & 
Filtration (top five globally) through its unrelenting  Backed by 
over a century of expertise and protected by 280 patent families, the company establishes significant entry barriers for 
competitors and deters upstream vertical integration through products that are unmatched in performance and 
competitiveness. The company consistently allocates approximately 2% of its annual revenues to R&D, emphasizing 
product excellence to reinforce its market leadership and explore new growth avenues. This approach is exemplified in two 
areas: (i) Core enhancements,  such as the DSA anode, and, (ii) 

(22% vitality score index in 2023). Here the focus is on reducing LCOH to reinforce DNR’s 
position in the ETr value chain and enhancing the WT offering by leveraging advancements in electrochlorination 
technology. This strategy is further reinforced by targeted acquisitions (e.g. Shotec in 2021) and partnerships (e.g. Hydrolite 
in 2023) which integrate new capabilities and access to valuable patents.

..........
technological leadership

focus on innovation and high-quality, low-TCO products

bringing continuous improvement to key technologies
Innovative solution development

technological leadership
focus on innovation and high-quality, low-TCO products

bringing continuous improvement to key technologies
Innovative solution development

technological leadership
focus on innovation and high-quality, low-TCO products

bringing continuous improvement to key technologies
Innovative solution development

technological leadership
focus on innovation and high-quality, low-TCO products

bringing continuous improvement to key technologies
Innovative solution development

technological leadership
focus on innovation and high-quality, low-TCO products

bringing continuous improvement to key technologies
Innovative solution development

technological leadership
focus on innovation and high-quality, low-TCO products

bringing continuous improvement to key technologies
Innovative solution development

technological leadership
focus on innovation and high-quality, low-TCO products

bringing continuous improvement to key technologies
Innovative solution development

technological leadership
focus on innovation and high-quality, low-TCO products

bringing continuous improvement to key technologies
Innovative solution development

technological leadership
focus on innovation and high-quality, low-TCO products

bringing continuous improvement to key technologies
Innovative solution development

technological leadership
focus on innovation and high-quality, low-TCO products

bringing continuous improvement to key technologies
Innovative solution development

Source: Company Data

This situation reflects the natural lifecycle of emerging technologies, as outlined in the Gartner Hype Cycle (Exhibit 3), 
which captures the interplay of high expectations and subsequent disillusionment. Therefore, we believe that DNR’s 
commitment, fuelled by substantial CAPEX , will serve as the engine propelling the company to spearhead innovation over 
the next decade.

This situation reflects the natural lifecycle of emerging technologies, as outlined in the Gartner Hype Cycle (Exhibit 3), 
which captures the interplay of high expectations and subsequent disillusionment. Therefore, we believe that DNR’s 
commitment, fuelled by substantial CAPEX , will serve as the engine propelling the company to spearhead innovation over 
the next decade.

This situation reflects the natural lifecycle of emerging technologies, as outlined in the Gartner Hype Cycle (Exhibit 3), 
which captures the interplay of high expectations and subsequent disillusionment. Therefore, we believe that DNR’s 
commitment, fuelled by substantial CAPEX , will serve as the engine propelling the company to spearhead innovation over 
the next decade.

This situation reflects the natural lifecycle of emerging technologies, as outlined in the Gartner Hype Cycle (Exhibit 3), 
which captures the interplay of high expectations and subsequent disillusionment. Therefore, we believe that DNR’s 
commitment, fuelled by substantial CAPEX , will serve as the engine propelling the company to spearhead innovation over 
the next decade.

This situation reflects the natural lifecycle of emerging technologies, as outlined in the Gartner Hype Cycle (Exhibit 3), 
which captures the interplay of high expectations and subsequent disillusionment. Therefore, we believe that DNR’s 
commitment, fuelled by substantial CAPEX , will serve as the engine propelling the company to spearhead innovation over 
the next decade.

This situation reflects the natural lifecycle of emerging technologies, as outlined in the Gartner Hype Cycle (Exhibit 3), 
which captures the interplay of high expectations and subsequent disillusionment. Therefore, we believe that DNR’s 
commitment, fuelled by substantial CAPEX , will serve as the engine propelling the company to spearhead innovation over 
the next decade.

This situation reflects the natural lifecycle of emerging technologies, as outlined in the Gartner Hype Cycle (Exhibit 3), 
which captures the interplay of high expectations and subsequent disillusionment. Therefore, we believe that DNR’s 
commitment, fuelled by substantial CAPEX , will serve as the engine propelling the company to spearhead innovation over 
the next decade.

This situation reflects the natural lifecycle of emerging technologies, as outlined in the Gartner Hype Cycle (Exhibit 3), 
which captures the interplay of high expectations and subsequent disillusionment. Therefore, we believe that DNR’s 
commitment, fuelled by substantial CAPEX , will serve as the engine propelling the company to spearhead innovation over 
the next decade.

This situation reflects the natural lifecycle of emerging technologies, as outlined in the Gartner Hype Cycle (Exhibit 3), 
which captures the interplay of high expectations and subsequent disillusionment. Therefore, we believe that DNR’s 
commitment, fuelled by substantial CAPEX , will serve as the engine propelling the company to spearhead innovation over 
the next decade.

This situation reflects the natural lifecycle of emerging technologies, as outlined in the Gartner Hype Cycle (Exhibit 3), 
which captures the interplay of high expectations and subsequent disillusionment. Therefore, we believe that DNR’s 
commitment, fuelled by substantial CAPEX , will serve as the engine propelling the company to spearhead innovation over 
the next decade.

Initiation of Coverage CFA Research Challenge 2025 2





Exhibit 13 - SWOT AnalysisExhibit 13 - SWOT AnalysisExhibit 13 - SWOT AnalysisExhibit 13 - SWOT AnalysisExhibit 13 - SWOT AnalysisExhibit 13 - SWOT AnalysisExhibit 13 - SWOT AnalysisExhibit 13 - SWOT AnalysisExhibit 13 - SWOT AnalysisExhibit 13 - SWOT Analysis
StrengthsStrengthsStrengthsStrengthsStrengthsStrengths

Leadership in electrode technologies
Strong R&D
Diversified exposure to end-markets
Strategic joint venture and partnerships

Leadership in electrode technologies
Strong R&D
Diversified exposure to end-markets
Strategic joint venture and partnerships

Leadership in electrode technologies
Strong R&D
Diversified exposure to end-markets
Strategic joint venture and partnerships

Leadership in electrode technologies
Strong R&D
Diversified exposure to end-markets
Strategic joint venture and partnerships

Leadership in electrode technologies
Strong R&D
Diversified exposure to end-markets
Strategic joint venture and partnerships

Leadership in electrode technologies
Strong R&D
Diversified exposure to end-markets
Strategic joint venture and partnerships

Leadership in electrode technologies
Strong R&D
Diversified exposure to end-markets
Strategic joint venture and partnerships

Leadership in electrode technologies
Strong R&D
Diversified exposure to end-markets
Strategic joint venture and partnerships

Leadership in electrode technologies
Strong R&D
Diversified exposure to end-markets
Strategic joint venture and partnerships

Leadership in electrode technologies
Strong R&D
Diversified exposure to end-markets
Strategic joint venture and partnerships

OpportunitiesOpportunitiesOpportunitiesOpportunitiesOpportunitiesOpportunities

Green hydrogen focus, reducing LCOH with innovation
Water treatment growth, addressing global water scarcity
Strategic collaborations
Regulatory support and incentives

Green hydrogen focus, reducing LCOH with innovation
Water treatment growth, addressing global water scarcity
Strategic collaborations
Regulatory support and incentives

Green hydrogen focus, reducing LCOH with innovation
Water treatment growth, addressing global water scarcity
Strategic collaborations
Regulatory support and incentives

Green hydrogen focus, reducing LCOH with innovation
Water treatment growth, addressing global water scarcity
Strategic collaborations
Regulatory support and incentives

Green hydrogen focus, reducing LCOH with innovation
Water treatment growth, addressing global water scarcity
Strategic collaborations
Regulatory support and incentives

Green hydrogen focus, reducing LCOH with innovation
Water treatment growth, addressing global water scarcity
Strategic collaborations
Regulatory support and incentives

Green hydrogen focus, reducing LCOH with innovation
Water treatment growth, addressing global water scarcity
Strategic collaborations
Regulatory support and incentives

Green hydrogen focus, reducing LCOH with innovation
Water treatment growth, addressing global water scarcity
Strategic collaborations
Regulatory support and incentives

Green hydrogen focus, reducing LCOH with innovation
Water treatment growth, addressing global water scarcity
Strategic collaborations
Regulatory support and incentives

Green hydrogen focus, reducing LCOH with innovation
Water treatment growth, addressing global water scarcity
Strategic collaborations
Regulatory support and incentives

WeaknessesWeaknessesWeaknessesWeaknessesWeaknessesWeaknesses

Dependence on key raw materials
Public funding reliance for hydrogen growth
High capital requirements for innovation and infrastructure

Dependence on key raw materials
Public funding reliance for hydrogen growth
High capital requirements for innovation and infrastructure

Dependence on key raw materials
Public funding reliance for hydrogen growth
High capital requirements for innovation and infrastructure

Dependence on key raw materials
Public funding reliance for hydrogen growth
High capital requirements for innovation and infrastructure

Dependence on key raw materials
Public funding reliance for hydrogen growth
High capital requirements for innovation and infrastructure

Dependence on key raw materials
Public funding reliance for hydrogen growth
High capital requirements for innovation and infrastructure

Dependence on key raw materials
Public funding reliance for hydrogen growth
High capital requirements for innovation and infrastructure

Dependence on key raw materials
Public funding reliance for hydrogen growth
High capital requirements for innovation and infrastructure

Dependence on key raw materials
Public funding reliance for hydrogen growth
High capital requirements for innovation and infrastructure

Dependence on key raw materials
Public funding reliance for hydrogen growth
High capital requirements for innovation and infrastructure

ThreatsThreatsThreatsThreatsThreatsThreats

Macroeconomics uncertainties
Supply chain tensions leading to scarcity/inflation in raw materials
Slower-than-expected penetration of Green Hydrogen

Macroeconomics uncertainties
Supply chain tensions leading to scarcity/inflation in raw materials
Slower-than-expected penetration of Green Hydrogen

Macroeconomics uncertainties
Supply chain tensions leading to scarcity/inflation in raw materials
Slower-than-expected penetration of Green Hydrogen

Macroeconomics uncertainties
Supply chain tensions leading to scarcity/inflation in raw materials
Slower-than-expected penetration of Green Hydrogen

Macroeconomics uncertainties
Supply chain tensions leading to scarcity/inflation in raw materials
Slower-than-expected penetration of Green Hydrogen

Macroeconomics uncertainties
Supply chain tensions leading to scarcity/inflation in raw materials
Slower-than-expected penetration of Green Hydrogen

Macroeconomics uncertainties
Supply chain tensions leading to scarcity/inflation in raw materials
Slower-than-expected penetration of Green Hydrogen

Macroeconomics uncertainties
Supply chain tensions leading to scarcity/inflation in raw materials
Slower-than-expected penetration of Green Hydrogen

Macroeconomics uncertainties
Supply chain tensions leading to scarcity/inflation in raw materials
Slower-than-expected penetration of Green Hydrogen

Macroeconomics uncertainties
Supply chain tensions leading to scarcity/inflation in raw materials
Slower-than-expected penetration of Green Hydrogen

Source: Team Elaboration

Exhibit 14 - Comulative Costs of Pool OwnershipExhibit 14 - Comulative Costs of Pool OwnershipExhibit 14 - Comulative Costs of Pool OwnershipExhibit 14 - Comulative Costs of Pool OwnershipExhibit 14 - Comulative Costs of Pool OwnershipExhibit 14 - Comulative Costs of Pool OwnershipExhibit 14 - Comulative Costs of Pool OwnershipExhibit 14 - Comulative Costs of Pool OwnershipExhibit 14 - Comulative Costs of Pool OwnershipExhibit 14 - Comulative Costs of Pool Ownership
Salt water pools Chlorine pools

Co
st

€ 8k

€ 6k

€ 4k

€ 2k

€ 0
0         1         2         3         4         5         6         7         8         9         10

Year

Source: Team Elaboration, Fixr

Exhibit 15 - gH2 InvestmentsExhibit 15 - gH2 InvestmentsExhibit 15 - gH2 InvestmentsExhibit 15 - gH2 InvestmentsExhibit 15 - gH2 InvestmentsExhibit 15 - gH2 InvestmentsExhibit 15 - gH2 InvestmentsExhibit 15 - gH2 InvestmentsExhibit 15 - gH2 InvestmentsExhibit 15 - gH2 Investments

0.30.30.30.30.30.30.30.30.30.3

2021202120212021202120212021202120212021 2022202220222022202220222022202220222022 2023202320232023202320232023202320232023 2024202420242024202420242024202420242024

0.60.60.60.60.60.60.60.60.60.6

2.92.92.92.92.92.92.92.92.92.9

7.07.07.07.07.07.07.07.07.07.0
Billion USDBillion USDBillion USDBillion USDBillion USDBillion USDBillion USDBillion USDBillion USDBillion USD
Electrolyser installationElectrolyser installationElectrolyser installationElectrolyser installationElectrolyser installationElectrolyser installationElectrolyser installationElectrolyser installationElectrolyser installationElectrolyser installation

Source: IEA Global Hydrogen Rewiew 2024

Exhibit 16 - Announced Electrolyser Projects by 2023Exhibit 16 - Announced Electrolyser Projects by 2023Exhibit 16 - Announced Electrolyser Projects by 2023Exhibit 16 - Announced Electrolyser Projects by 2023Exhibit 16 - Announced Electrolyser Projects by 2023Exhibit 16 - Announced Electrolyser Projects by 2023Exhibit 16 - Announced Electrolyser Projects by 2023Exhibit 16 - Announced Electrolyser Projects by 2023Exhibit 16 - Announced Electrolyser Projects by 2023Exhibit 16 - Announced Electrolyser Projects by 2023

Final Investment Decision (FID)

Early Stage

Total

90909090909090909090

GW 21GW 21GW 21GW 21GW 21GW 21GW 21GW 21GW 21GW 21

235235235235235235235235235235

GW 22GW 22GW 22GW 22GW 22GW 22GW 22GW 22GW 22GW 22

420420420420420420420420420420

GW 23GW 23GW 23GW 23GW 23GW 23GW 23GW 23GW 23GW 23

516516516516516516516516516516

GW 24GW 24GW 24GW 24GW 24GW 24GW 24GW 24GW 24GW 24

558558558558558558558558558558

2023 NZE2023 NZE2023 NZE2023 NZE2023 NZE2023 NZE2023 NZE2023 NZE2023 NZE2023 NZE

Source: IEA Global Hydrogen Review 2024

Source: Company Data

Total 
Robustness
Total 
Robustness
Total 
Robustness
Total 
Robustness
Total 
Robustness
Total 
Robustness
Polarization not required

High 
Robusteness
High 
Robusteness
High 
Robusteness
High 
Robusteness
High 
Robusteness
High 
Robusteness
Stand several 
unprotected shutdown 

Medium-Low 
Robustness
Medium-Low 
Robustness
Medium-Low 
Robustness
Medium-Low 
Robustness
Medium-Low 
Robustness
Medium-Low 
Robustness
Always requires 
accurate polarization at 
shutdown

Low 
Robustness
Low 
Robustness
Low 
Robustness
Low 
Robustness
Low 
Robustness
Low 
Robustness
Even a single event may 
permanently affect 
performance

Ro
bu

st
ne

ss
 In

de
x

Activity Index

Low ActivityLow ActivityLow ActivityLow ActivityLow ActivityLow Activity
HOV > 120 mVHOV > 120 mVHOV > 120 mVHOV > 120 mVHOV > 120 mVHOV > 120 mVHOV > 120 mVHOV > 120 mVHOV > 120 mVHOV > 120 mV

Medium  
Activity
Medium  
Activity
Medium  
Activity
Medium  
Activity
Medium  
Activity
Medium  
Activity
90 < HOV < 120 mV90 < HOV < 120 mV90 < HOV < 120 mV90 < HOV < 120 mV90 < HOV < 120 mV90 < HOV < 120 mV90 < HOV < 120 mV90 < HOV < 120 mV90 < HOV < 120 mV90 < HOV < 120 mV

High 
Activity
High 
Activity
High 
Activity
High 
Activity
High 
Activity
High 
Activity
70 < HOV < 90 mV70 < HOV < 90 mV70 < HOV < 90 mV70 < HOV < 90 mV70 < HOV < 90 mV70 < HOV < 90 mV70 < HOV < 90 mV70 < HOV < 90 mV70 < HOV < 90 mV70 < HOV < 90 mV

Very High 
Activity
Very High 
Activity
Very High 
Activity
Very High 
Activity
Very High 
Activity
Very High 
Activity
HOV < 70 mVHOV < 70 mVHOV < 70 mVHOV < 70 mVHOV < 70 mVHOV < 70 mVHOV < 70 mVHOV < 70 mVHOV < 70 mVHOV < 70 mV

Area of Excellence

Ni-OxideNi-OxideNi-OxideNi-OxideNi-OxideNi-Oxide

Old Galvanic typeOld Galvanic typeOld Galvanic typeOld Galvanic typeOld Galvanic typeOld Galvanic type

NRG-RNRG-RNRG-RNRG-RNRG-RNRG-R

Commercial coating 2

Commercial coating 1

NRGNRGNRGNRGNRGNRG

 NRG-V

Ni-Raney

Exhibit 17 - Electrode Performance Benchmark 

INDUSTRY OVERVIEW & COMPETITIVE POSITIONING

Industry Overview
ELECTRODE TECHNOLOGIES MARKET
The ET market is in a state of transforming, driven by industry shifts in chlor-alkali, electronics, and electrowinning market.

: The $53b CA industry plays a critical part in the 
production of chlorine and caustic soda (NaOH).

 PVC manufacturing alone accounted for 35% of the 2023 

, projected to grow to 83m tonnes in FY24, alongside uses in textile 
finishing and organic chemistry. , including Europe’s mercury phase-out and, in the US, EPA’s asbestos 
ban, are pushing the industry towards membrane cell technology, now the dominant method (80% of global capacity). This 
shift replaces older diaphragm and mercury-based processes, cutting energy consumption and environmental impact. 
Regionally, APAC leads the market with a 60% share, propelled by construction and agricultural PVC demand, while North 
America and Europe face slower growth due to high energy costs. Long term, the chlor alkali market is expected to grow in 
line with GDP, driven by rising demand for chlorine and NaOH across key industries.

 In the electronics sector, electrodes are vital for 
producing copper foil (9.9% CAGR FY23-FY32), a key material for printed circuits and lithium batteries, as well as for 
electrochemical copper plating (6.3% CAGR FY24-FY31) in high-density interconnection (HDI) printed circuit boards 
(PCBs). Following a decline in 2023 caused by supply-demand imbalances during the COVID-19 pandemic, the global 
PCB manufacturing industry is now on a recovery trajectory. This rebound is fuelled by digitalization trends, including 5G 
expansion, IoT applications, connected vehicles (IoV), and AI integration. Furthermore, the global shift towards 
decarbonization is driving significant growth in lithium battery demand, particularly in renewable energy and EV sectors. 

 Elw, a technology used in modern metal recovery,
especially for nickel, cobalt, and copper, is expected to grow at a CAGR of 7.1% FY23-FY32, supported by the mining 
industry's increasing focus on efficiency. 
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WATER TECHNOLOGIES MARKET
Water is a high-value asset, and demand for advanced water treatment is accelerating. DNR’s WT unit operates across 
three key segments: (i) saltwater swimming pools, (ii) industrial and municipal disinfection and filtration(D&F), and (iii) on-
site electro chlorination.

 The salt water pool technology market is projected to grow at a CAGR of 8.2% FY24-
FY30, driven by rising disposable income, GDP growth, and shifting consumer preferences. Nearly 50% of new pool 
installations now use saltwater chlorination owing to its operational benefits and the lower total cost of ownership

) (source: DNR competitor). While these systems require higher initial investment, they significantly reduce annual 
chemical costs, as salt is cheaper than chlorine. Automated systems cut maintenance, while preventing chlorine spikes 
and algae outbreaks. Additionally, environmental and health benefits (including reduced chemical dispersion, less eye and 
skin irritation, and no strong chlorine smell) are accelerating their adoption. While demand surged during the staycation 
boom, recent industry destocking has temporarily slowed growth. The market is, however, expected to regain momentum, 
supported by the long-term advantages of saltwater systems.

: Water disinfection and filtration technologies are key to ensuring 
safe drinking water, treating industrial wastewater, and protecting the environment by eliminating harmful contaminants. 
The global water treatment market is projected to grow at a CAGR of over 6% FY23-FY30, driven by stricter regulations, 
technological advancements, and increasing water quality concerns. Governments worldwide are enforcing tougher 
standards in US and Europe , with regulations like EPA’s Safe Drinking Water Act and the Water Framework Directive 
accelerating the adoption of advanced disinfection technologies. Hybrid solutions are gaining traction as industries seek 
higher pathogen elimination efficiency while reducing environmental impact. The push for PFAS remediation is reshaping 
regulatory priorities. EPA set a 4 ppt limit for drinking water in 2024, giving utilities five years to comply, with estimated 
cleanup costs of €1.5b annually, driving demand for advanced treatment technologies. Meanwhile, IoT-enabled smart 
water management systems, which cut OPEX by up to 30%, are being adopted to boost efficiency and minimize water 
waste. Regionally, APAC and India lead growth, driven by urbanization and major infrastructure projects like India’s 
National Mission for Clean Ganga. US and Europe remain strong with established infrastructure and regulatory backing, 
while water scarcity in the Middle East is accelerating investment in desalination and disinfection technologies. In LATM, 
particularly Brazil, increasing infrastructure investment is tackling waterborne diseases and urban demand.

: As a key segment within disinfection and filtration, the electro 
chlorination market is projected to grow at a CAGR of 6.34% FY24-FY30 (source: GII), driven by its efficiency in water 
disinfection, scalability, and the safety of on-site chlorine generation, which eliminates the risks of transporting hazardous 
chemicals. Advances in technology continue to improve energy efficiency and automation, reducing OPEX and simplifying 
maintenance. While challenges linked to the corrosiveness of sodium hypochlorite and environmental compliance 
requirements still persist, technological innovation should address and mitigate these issues.
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ENERGY TRANSITION MARKET
The ETr unit manufactures electrodes 

for , a cornerstone technology in the transition to net-zero emissions. By enabling energy storage, decoupling 
production from use, and decarbonizing hard-to-abate industries

 by the EU and US. Despite its transformative potential,  faces headwinds, as the relative levelized cost of 
hydrogen (LCOH) is significantly higher than for grey hydrogen, as it is driven by costly renewable energy and electrolysers. 
Macroeconomic pressures like inflation, geopolitical instability, and supply chain disruption have delayed project 
execution, with capital costs for installed electrolysers rising by 20% in 2023 due to higher material, labour, and 
contingency costs. Global electrolyser capacity hit 1.4 GW in FY23, with 700 MW added that year . China led the 
capacity expansion, representing 80% of growth through state-led initiatives like Sinopec’s 260-MW Kuqa project. Europe 
added 12%, driven by energy independence goals and frameworks such as IPCEI Hy2Infra, Hydrogen Bank, and the Net-
Zero Industry Act, although fragmented national priorities have slowed progress. In the USA, the Inflation Reduction Act 
drives optimism countered by delays and political uncertainty. Emerging players like Saudi Arabia (Neom) and India (AM 
Green) focus on export-oriented  and ammonia projects to meet demand in Europe and East Asia.
However, . By 
2023, only 4% of announced  projects had reached a final investment decision, according to the International Energy 
Agency (IEA . Even so, if all announced projects are completed, electrolyser capital costs could decline by 30% 
by 2030 through economies of scale and mass manufacturing. Global  capacity is forecast to grow significantly, 
reaching 90 GW by FY2030 (a 50-fold increase from May 2024 levels) underpinned by decarbonization undertakings, 
regulatory clarity, and sustained government support.
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Competitive Analysis
INDUSTRY ATTRACTIVENESS

: Capital and Expertise Create a Moat - Entering the electrode production industry presents high 
barriers due to the massive capital investment required for advanced manufacturing facilities and specialized equipment. The 
market is R&D-intensive, dominated by patented technologies and decades of expertisefrom established players like DNR. 
These incumbents benefit from economies of learning, making it extremely difficult for new entrants to replicate their technical 
know-how and industry depth. In short, experience and innovation set the rules, leaving little space for new competition.
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The industry depends on raw 
materials like titanium, nickel, and PGMs, giving suppliers strong leverage. Prices are highly volatile, influenced by 
geopolitical tension, supply chain disruption, and shifting market demand, creating an environment of uncertainty. Supply 
delays can hinder production, forcing companies to stockpile inventory to mitigate risks and ensure timely order fulfilment 
(see the Financial Analysis section).

 The sector is split between small-scale local operators with limited portfolios 
and captive producers within large corporate divisions. Smaller players lack technological depth and scale, while 
corporate divisions benefit from synergies but often lack the agility to compete independently. 

Competition is rising as chlor-alkali players expand into AWE electrodes and systems for , leveraging on existing 
electrolysis expertise. AWE remains competitive due to its lower initial and maintenance costs, making it ideal for large-
scale applications. Proton exchange membrane (PEM) electrolysis is gaining traction for its higher energy efficiency and 
compact design, particularly in medium-to-small-scale applications. Solid oxide electrolysis cells (SOEC) offer superior 
efficiency at high temperatures and integration potential with industrial heat sources. However, high capital costs, material 
degradation, and complex system requirements hinder widespread adoption. Anion exchange membrane (AEM) 
electrolysis remains in development, promising a balance between AWE and PEM but facing scalability and 
commercialization issues.

There are no viable 
alternatives, as current technologies remain essential in their respective applications. 

Emerging technologies pose some substitution risk to  production, but each comes with limitations. 
Carbon capture and storage offers a low-cost, low-emission alternative but requires complex infrastructure and long-term 
CO₂ storage viability. Methane pyrolysis eliminates CO₂ emissions by producing solid carbon yet remains at early 
commercialization with high energy demands. Advanced biofuels and synthetic fuels provide alternatives in sectors where 
direct hydrogen usage faces infrastructure constraints but struggles with scalability and raw material availability.
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remains balanced, as long-term relationships built on efficiency and reliability mean that clients hesitate to switch 
providers, assured by proven performance and dependability. Tailored solutions further reinforce loyalty by creating 
switching costs, deepening commitment to established players. As a result, companies can adjust prices in response to 
fluctuations in noble metal costs with minimal resistance. Within a limited pool of competitors, however, strong technical 
expertise and adaptability enable customized technologies that meet evolving client needs. This flexibility prevents 
complete market dominance, ensuring customers retain some negotiation leverage.

varies by end market

A highly fragmented 
market where large multinationals dominate, while small regional players specialize in niche technologies. Multinationals 
leverage on their global reach, while regional specialists compete on customization and adaptability. Meanwhile, 
emerging Asian competitors add pressure with cost-competitive solutions. 
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WHAT WILL DRIVE DNR'S SUCCESS IN THE FORESEEABLE FUTURE?
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(i) DNR leads the ET market by concentrating exclusively on the 
electrode , the core component. Backed by strategic R&D investments (22% 2023 vitality index), DNR delivers 
efficiency-improving innovations that have defined the market for over a century. This focus has earned it a strong 
reputation (source: interviews with market experts) and secured long-term contracts of 25+ years with key customers in 
niche markets.
(ii) : By focusing on value-added innovation rather than operating across the entire value 
chain, DNR achieved a 26.15% EBITDA margin in FY23, compared to the 10% industry average. Its , NC , manages the 
engineering segment in the chlor-alkali market, delivering 600 electrolysis projects globally, far ahead of its closest 
competitor Asahi Kasei, with its 150. This partnership reinforces DNR’s dominant market position. (iii) 

: DNR targets high-value customers, maintaining leadership in China by outperforming local lower-quality, price-
based competitors. In the USA and Europe, limited competition and high-performance solutions secure its market 
dominance and strong profitability.

(i)  DNR leverages on its century-long 
expertise in electrochemistry to solidify its position in the water treatment segment, delivering high-performance solutions 
built around - once again - electrode technology. DNR dominates saltwater pool chlorination by delivering its leading 
anode technology (>70% market share) to top original equipment manufacturers (OEMs) (Fluidra, Hayward), while driving 
innovation in electro chlorination systems and electrode-based disinfection solutions for municipal and industrial 
applications. This sharp specialization enables DNR to outperform competitors in a fragmented market, setting it apart 
from broad focus global players and small local challengers. (ii) : DNR has built a comprehensive 
portfolio of complementary technologies spanning disinfection and filtration through strategic inorganic investment. This 
portfolio enables DNR to capitalize on cross-selling opportunities, offering integrated solutions tailored to customer needs 
and amplifying its market share in key segments

The green hydrogen market is a rapidly emerging field with many early-
stage players entering the fray, yet DNR stands out through:  - and it 
knows how to play. The electrodes used in AWE draw on decades of expertise in chlor-alkali applications, adapted to 
deliver best-in-class performance  in this emerging field. DNR powers AWE technology, widely regarded as the 
trailblazer of the industry through its ability to minimize , , and ultimately deliver the lowest LCOH

, the most critical driver for market adoption. 
: DNR eliminates the perceived efficiency gap of PEM electrolysers by advancing its AWE 

technology to compete across scales. It drives medium- and large-scale projects by supplying high-performance AWE 
electrode cells to NCH  and leading OEMs and engineering, procurement and construction companies (EPCs), including 
ITM Power and McPhy. In FY2024, DNR launched Dragonfly, a small-scale electrolyser designed to capture untapped 
market opportunities, reinforcing its broader strategy to strengthen its position across the hydrogen value chain. (iii) 

: DNR dominates the most critical part of electrolyser technology: the electrode. By focusing on this high-
value component, DNR secures positive, or at least break-even, margins, a rare feat in a market where most players across 
the supply chain struggle with persistent losses.
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FINANCIAL ANALYSIS

Historical Analysis

From being completely dependent from ET, working through diversification, production flexibility, and strategic positioning, 
DNR achieved high revenue growth (9.79% revenue CAGR in FY15-24E), best-in-class margins (20.08% avg EBITDAm in 
FY22-24E vs 16.69% reported by peers) ( ), and a strong balance sheet (avg €63.86m net cash in FY22-24E) 
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REVENUES BREAKDOWN-BRIDGING MARKETS WITH INNOVATION AND SCALE
 DNR has demonstrated robust revenue expansion, reaching €864.3m revenue in FY24E, 2.3x FY15 value, driven by strong 
growth in its business units (9.79% CAGR FY15-24E) ( ). ET (53.62% of revenue in FY24E) expanded at an 8.07% 
CAGR (FY18-FY24E), while WT (34.1%) grew at 9.47% CAGR. ETr (12.28%) accelerated significantly, posting a 132.33% CAGR 
( ).
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 is structured into , , and  (CA, El, and S&NA), each benefiting 
from unique macro trends.  (69.83% of ET revenue in FY24) soared by 7.86% CAGR (FY19-24E), reaching €323.6m, 
fuelled by a volume expansion with additional boost from platinum group metals (PGM) price inflation.  advanced at 
6.38% CAGR (FY19-24E), hitting €62.82m in FY23. This segment rode a pandemic-fuelled overstocking wave driven by 
increasing demand for consumable devices, soaring with a 24.18% CAGR (FY19-22) to €88.28m in FY22, before 
normalizing at a -15.65% CAGR (FY22-24E). The broader 6.38% CAGR (FY19-24E), however, highlights the segment's 
resilience and solid long-term expansion potential. In FY19, the  line experienced a sharp 49.02% revenue decline, 
primarily due to the completion of a major electrowinning project with Norilsk. However, starting in FY20, the segment 
began to recover, achieving a CAGR of 34.94% (FY20-24E). A significant boost came in FY22, when revenue surged by 
82.61%, driven by new orders from Norilsk Nickel, increasing electrode sales in the USA and APAC, and strong demand for 
systems and plant electrodes in Japan. This momentum contributed to the segment’s overall expansion, with its share of 
De Nora’s ET revenue growing from 8.1% in FY20 to 16.62% in FY24E. After this surge, revenue trends stabilized, 
consolidating the segment’s position within the ET business.

 comprises  (SP) and  (WTS), shaped by distinct industry trends and 
technological advancements.  thrived on the  (see the Business Overview section), with Italy and US 
subsidiaries capitalizing on lockdown-driven home investments. This segment expanded at a remarkable 57.44% CAGR 
(FY20-22) reaching €161.75m (2.48x compared to the FY20 value), then normalized to €94.02m in FY24E, reflecting a post-
pandemic decline at a negative 23.76% CAGR (FY22-24E). However, the underlying trend of consumer preference for salted 
swimming pools remains intact (12.62% CAGR FY19-24E).  expanded at a 5.17% CAGR (FY19-24E), mainly driven by (i) 

: +33.63% in FY22, fuelled by larger backlogs (on-site hypochlorite generation in the US and electro 
chlorination technology in APAC), and (ii) : +27.6% in FY23, supported by major ozone projects 
(Middle East), increased gas-feed installations (US, EMEIA), and large-scale deep filtration (Saudi Arabia, including one of 
the world’s largest desalination plants).

 segment surged by 157.91% in FY21, with DNR sustaining its momentum and achieving an  from 
€9.39m to €102.24m over the following two years. This exceptional result reflects DNR’s ability to seize the hydrogen boom, 
securing high-profile projects such as NEOM in Saudi Arabia and key initiatives in Germany. By riding the initial wave of 
market hype, DNR capitalized on the early-stage momentum of the hydrogen economy. As the market transitioned into the 

 of the Gartner hype cycle, ETr revenue eased back to a more moderate 3.8% growth in FY24E.
 posted an 11.13% CAGR (FY20-23), with strong contributions from ET and WT and growing impact from ETr: (i) : 

+9.03% CAGR, reaching €192.87m in FY23, driven by an expanding customer base and evolving process requirements, (ii) 
: +15.96% CAGR, achieving €75.61m in FY23, supported by stable recurring business and higher EBITDAm (8-10% 

above new equipment sales), and (iii) : reaching €2.3m in FY23, with extremely positive expectations for revenue 
growth and diversification ( ).
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TURNING VOLATILITY INTO VALUE: PROFITABILITY THROUGH STRATEGIC PRECISION
DNR consistently outperformed peers, delivering  (19.48% avg. EBITDAm FY21-23 and 10.50% net 
profit margin) compared to competitors (17.56% avg. EBITDAm and 7.80% NPm) reversing prior weaknesses (avg.  
EBITDAm FY16-20: 14.14% vs 16.03% for peers) ( ).
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: The group’s crown jewel, consistently  (19.48% avg EBITDAm in FY21-23 vs 17.56% for competitors) 

due to its strategic 
. While WT (16% EBITDAm in FY24E) and ETr (0.10%) weigh on overall margins, ET’s strong performance more 

than offsets this impact, allowing DNR to maintain profitability levels that consistently exceed industry averages and 
reinforce its market leadership.

: This  (25.42% EBITDA CAGR in FY20-24E vs 8.97% 
revenue CAGR). Since its establishment in FY15 (through the acquisition of Severn Trent Water Purification and the Severn 
Trent De Nora JV) this BU has exhibited volatile margins, struggling to break even, with an average EBITDAm of just 2.82% 
(FY16-20). However, DNR’s management turned the tide,  through (i) 
integrating know-how, (ii) optimizing cost and quality supported by a centralized procurement strategy, and (iii) an 
expanded product portfolio. This work boosted DNR’s WT EBITDAm (avg. 16.10% FY21-24E), peaking at 19.27% in FY22.
The aforementioned acquisition, coupled with the increased debt for its financing, halved the ROCE (-53.28% yoy FY14-15). 
Recovery was gradual yet steady, with ROCE stabilizing at a high single-digit average of 10.10% (FY15-24E).

: As a newly established business unit, it  of 5.61% in FY22, peaking at 12.20% in FY23 
amid the hydrogen market hype. Meanwhile, DNR started to invest heavily in its gigafactory, driving up costs before 
margins dropped to 0.10% in FY24E. That year, i urther 
impacted on profitability. DNR’s EBITDAm  
(-131.68% avg EBITDAm in FY22-23). This advantage stems from its strategic decision to avoid the more margin-
compressed engineering, procurement, and construction business model embraced by competitors. DNR has instead 
positioned itself mainly as a component’s supplier, capitalizing on its established know-how and existing assets to enter 
the market with agility and efficiency. Notwithstanding the challenges, DNR remains competitive with 

. WT is making significant progress (35.49% EBITDAm CAGR in FY16-24E), although ETr’s early-stage performance 
(5.97% avg EBITDAm in FY21-24E) is under pressure but expected to improve, benefitting from a scale up and a contextual 
servicing stream expansion.
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nefficiencies relating to the ramp-up of production capacity f
has never turned negative, unlike other players in the hydrogen industry
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LIQUIDITY IN PLAY, STABILITY AT BAY
DNR maintains  backed by a solid balance sheet (€63.07m net cash in FY24E). Its cash 
conversion is currently constrained by two main factors, i.e. heightened CAPEX (€73.98m avg in FY23-24E) for business 
expansion and increased inventory levels (23.98% inventory/revenue in FY15-20 vs 33.13% in FY21-24E) to mitigate 
macroeconomic volatility and supply chain disruptions ( ).
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INVESTING BOLDLY, SCALING SMARTLY
Even under this pressure, DNR consistently converts part of its operating profit into FCF. In FY24E, regardless of its 

, its cash conversion (FCFF/EBITDA) stood at 23.66%, reflecting solid resilience even under expansionary effort. 
Moreover, DNR effectively covers these cash outflows through its cash flow from operations while still generating FCF 
annually. Over the medium term (FY25E-35E), a projected reduction in CAPEX implies a 

, reaching 48.1% by the end of the period. On the investment side, DNR's historical net CAPEX averaged around 
6% of revenue (FY15-22). In FY23, DNR’s CAPEX surged to 10.20% of revenues (2.5x the avg. in FY15-22), marking a strategic 
shift towards expansion and modernization. The company guided CAPEX at €290m over FY24E-26E (60% ETr, 40% 
ET&WT), underscoring sustained investments in hydrogen technology ( ). However, DNR plans to lower this 
guidance in its FY25E industrial plan to avoid overcommitting to hydrogen projects, given recent delays in the market.
DNR’s  (33.39% avg NWC/revenues in FY15-23), primarily driven by critical raw materials 
(PGMs) and WIP in the WT segment (27.37% avg inventory/revenue in FY15-23) ( ). In FY21-22, DNR increased its 
inventory by 1.27x in response to macroeconomic events that disrupted supply chains and drove up raw material costs. 
This led customers to overstock, triggering a similar reaction from DNR, with its inventory peaking at 37.84% of revenue in 
FY21. As a result, DNR’s  (CCC) averaged 213.95 days (FY20-23), significantly above the 103.68-day 
peer benchmark, largely due to high days of inventory outstanding (DIO, 76.52% of CCC) ( ). While this policy 
raises inventory-related risks, management adjusts inventory levels based on confirmed backlogs, except in the WT 
business unit. 

. The inventory management strategy coupled with a 
pass-through effect has successfully driven strong top-line growth (30.67% revenue CAGR in FY20-22) and sustained 
EBITDAm (20.54% avg in FY21-22), enabling DNR to deliver strong results despite the challenges in FY21 and FY22.
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All adjusted EBITDA figures have been restated to include the item “accrual and release of provision 
for risks & charge,” as per management's guidance during the H1 2024 earnings call.
¹
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NFP/EBITDANFP/EBITDANFP/EBITDANFP/EBITDANFP/EBITDANFP/EBITDANFP/EBITDANFP/EBITDANFP/EBITDANFP/EBITDA -0.42-0.42-0.42-0.42-0.42-0.42-0.42-0.42-0.42-0.42 -0.42-0.42-0.42-0.42-0.42-0.42-0.42-0.42-0.42-0.42 -0.31-0.31-0.31-0.31-0.31-0.31-0.31-0.31-0.31-0.31 -0.19-0.19-0.19-0.19-0.19-0.19-0.19-0.19-0.19-0.19 -0.06-0.06-0.06-0.06-0.06-0.06-0.06-0.06-0.06-0.06 0.060.060.060.060.060.060.060.060.060.06 0.170.170.170.170.170.170.170.170.170.17 0.250.250.250.250.250.250.250.250.250.25 0.600.600.600.600.600.600.600.600.600.60
D/ED/ED/ED/ED/ED/ED/ED/ED/ED/E 0.160.160.160.160.160.160.160.160.160.16 0.160.160.160.160.160.160.160.160.160.16 0.180.180.180.180.180.180.180.180.180.18 0.200.200.200.200.200.200.200.200.200.20 0.220.220.220.220.220.220.220.220.220.22 0.250.250.250.250.250.250.250.250.250.25 0.280.280.280.280.280.280.280.280.280.28 0.310.310.310.310.310.310.310.310.310.31 0.510.510.510.510.510.510.510.510.510.51
*adjusted items      **FY2031E-FY2035E CAGR

ROCK-SOLID FOUNDATION, READY TO STRIKE
DNR reported an excellent net cash average of €63.86m between FY22-FY24E, despite a DPS of €0.10 in FY22 and €0.12 in 
FY23, a share buyback of €43.41m (Nov. 2023 to Apr. 2024), and a €19.36m management incentive plan (see ESG section). 
C&CE remained stable over the decade, augmented by €196.7m in IPO proceeds in FY22. DNR applied these funds to 
deleveraging, cutting debt by €150m and thereby reinforcing its previously mentioned strong NFP ( ). With such 
robust liquidity, DNR is well positioned to seize any emerging opportunity through both organic investments (such as 
further gH -related CAPEX without incurring new debt) and inorganic moves, like strategic M&A whenever the right deal 
arises. This steadfast balance of prudence and forward thinking puts DNR on track to thrive in an evolving market.
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Future Analysis
REVENUES PROJECTIONS - CAPTURING MARKET MOMENTUM
We forecast an overall revenue growth at 7.73% CAGR (FY24E-30E) ), underpinned by three core growth 
catalysts: (i) , particularly in electronics, swimming pools, and WTS, which are 
poised to gain traction in the latter half of the decade, (ii)  leveraging on the 
substantial installed base built up earlier in the decade, and (iii) , with a 
particular focus on the Middle East (WT) and Asia (ET) ( ). A period of stabilization is expected to follow, driven by 
a mid-single-digit growth (5.21% CAGR FY30E-35E), progressing towards the terminal value (TV), which has been 
computed according to the perpetuity formula, setting a 3% FCFF terminal growth rate in line with revenue growth 

. Given that DNR’s three business segments are driven by distinct market dynamics, we have estimated their growth 
trajectories individually, accounting for the specific drivers influencing each sector.
Starting from , is set to  in North America, Middle East and 
China e starting in 2026, aligning from FY28 with the projections based on  ( ), 
our proprietary framework that accurately estimates the market’s growth at a 3.49% CAGR for FY24E-35E. 

 will benefit from favourable market conditions, with DNR 
leveraging on its decades of expertise in electrode technologies and its proven ability to offer superior customer services 
compared to new, inexperienced competitors. Our estimations project a single-digit CAGR of 7.62% for electronics and 
5.88% for electrowinning during FY25E-30E.
In   (8.50% CAGR FY25E-30E)  in DNR’s portfolio. Regulations set increasingly 
demanding high standards, and the rising trend of saltwater pools also presents a target for the company during this 
period, with DNR technology being applicable to about 50% of new pools (source: DNR competitor). Similarly,  (7.96% 
CAGR FY24E-30E) . DNR is well positioned to address the 

 as it is already developing advanced technologies that meet these evolving standards. 
 initially in the US and later on also in Europe, where regulations move more slowly but 

competition is weaker and our projections are in part driven by the opportunity to acquire market share.
The  segment experienced a wave of early-decade euphoria, inducing the company to issue hyper-booming guidance 
(€500-600m by 2025, announced in 2022, as well as a 40% CAGR FY24-26, announced in 2024 and already set to be 
revised). However, (57.71% CAGR FY22-FY24E vs 
11.96% CAGR FY24E-26E),  caused by uncertain sector 
regulation and final investment decision delays on the part of plant owners, who are substantially new adopters. Our 
projections assume a  (booming 23.23% CAGR FY26E-30E), also driven by after-market services on the 
way. However, we do not expect ETr revenue to reach the initially forecasted levels by FY30 (€306.8m in revenue forecast in 
FY30E, lower than previous expectations), also due to the completion of NEOM project expected in FY26E – one of the 
main revenue drivers for both DNR and NCH2 – which are both well-positioned to capture further opportunities. It is worth 
underlining that DNR’s MoU with Asahi Kasei, signed on 11th September 2024, will ensure a solid partner and bring in 
revenue streams from the Asian market for this segment as well as generating business unrelated to NCH2.
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MARGINS EXPECTATIONS – JUICY PROFITS ON THE WAY
DNR’s technological competitive advantage and the diverse factors driving the three business units meant that we 
analysed the margins differently in each segment  Over the next decade, margin growth (2.58x FY35E adj. 
EBITDA vs FY24E figure) will be driven by (

 Moreover, the balance between new installations and after-sale services plays a pivotal role, as  
typically .
In details, we expect to maintain its , driving up profitability across the whole company. We 
project the adj. EBITDAm to grow from 22.5% in FY24E to 25.1% in FY35E, reflecting the different mix expected for the 
upcoming years in terms of new installations and services, as already mentioned.

 is positioned for  narrowing the gap with industry leaders. Our projection is an adj. 
EBITDAm of 16% in FY24E, with an expected EBITDAm of 1.33x in FY35E, vs FY24E figure. This improvement is expected to 
raise DNR to the upper tier of the sector in terms of profitability (21.2% EBITDAm FY35E).

 faces near-term  due to , particularly for its new gigafactory (GF). We 
forecast the adjusted EBITDAm to average 4.4% between FY24E and FY27E, reflecting this capital-intensive effort. DNR is 
expected to go beyond its FY23 levels (adj. EBITDAm of 12.2%) by FY29E (adj. EBITDAm projected at 12.9%), benefitting 
from the GF contribution and then slowly growing to 17.7% by FY35E. This result will be achieved through 
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CASH CONVERSION – RESILIENT THROUGH STRUCTURAL CHALLENGES
With a  in FY24E, DNR enters the period on a solid financial footing. However, its financial 
position will be challenging until the end of the decade. Focusing on ET and WT, our projection is an average cash 
conversion of 48.7% in FY24E-30E, reflecting DNR’s strong operational consistency and reliability. However, the 

 is expected to impact the company significantly, lowering the overall average 
cash conversion to 26.56% over the same period. Nevertheless, these 

from DNR’s core business, further . Regarding inventory, 
macroeconomic events impacted the beginning of the decade, requiring substantial investments which increased the 

 from 25.28% in the period FY13-20 to 34.17% in FY21-23. We see this event as contingent and, 
therefore, expect the company to concentrate on decreasing the  as from FY24E, thus easing the burden 
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ensures that price fluctuations are transferred to customers, 
allowing DNR to (i) benefit from rising metal prices and (ii) 
stabilize margins, mitigating supply chain disruptions that could 
impact profitability.
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VALUATION
We start our coverage on DNR with a , consisting of an upside of 
54.05% from the closing price on 5th February 2025 (€6.90 per share) and a 1.44% dividend yield.
Our valuation relies on the DCF model, the most suitable approach given 

. In addition, the TP includes a premium obtained through a real 
option valuation to capture the potential upside of the highly uncertain and volatile ETr business unit. 

 Furthermore, given its strategic and financial significance for DNR, we evaluate NCH2 
25.85% stake separately through a DCF approach.

, to ensure a robust and well-
rounded assessment, for both DNR and its JV’s business units, leading to a €10.27 per share.
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DNR’s unique positioning across multiple 
markets and its segments’ distinctive business model

While our DCF 
projections related to this segment reflect the current outlook of the energy transition market, the option allows us to 
account for its untapped potential, recognizing the opportunity in a sector that remains unpredictable but could 
experience exponential growth.
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across its business segments.

: In the terminal stage, DNR is expected to capitalize on its established and diversified 
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REAL OPTION VALUATION – UNLOCKING HIDDEN VALUE
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To quantity this optionality, we leveraged on the Black & Scholes model, estimating the volatility of ETr by constructing a 
custom portfolio of six global hydrogen companies, diversified across geographies and technologies. Using Markowitz's 
modern portfolio theory, we built a minimum variance portfolio being conservative, obtaining a risk-adjusted volatility 
consistent with the dynamics of emerging energy markets.
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RELATIVE VALUATION
. 

Since no other company fully mirrors DNR’s unique business model and the three segments are driven by different value 
drivers, we applied a sum-of-the-parts (SOTP) approach, identifying peers based on the key value and financial drivers 
specific to each business segment 

 market is driven by distinct end-industries and strong proprietary expertise aimed at maximizing performance and 
minimizing total cost of ownership (TCO). For this reason, peers were selected on the basis of (i) geographical presence, ii) 
material science, ensuring that the company focuses on proprietary mixes protected by patents to increase technology 
efficiency, iii) same stage in the value chain (components), and iv) lower TCO, by cutting upfront CAPEX while preserving 
quality and increasing efficiency. Moreover, market cap, revenues, EBITDAm, and Altman Z score were all taken into 
consideration when we selected the comparables. Since EBITDA margin aligns with the strong link between profitability 
and value creation, driven by operational efficiency and a focus on high-value products, we conduct a linear regression of 
EV/EBITDA against EBITDA margin, resulting in an implied 10.79x EV/EBITDA for the ET segment.

 is a fragmented market involving players with a wide market scope and technology manufacturing companies. DNR’s 
peers were selected according to i) plug and play solutions, ii) product portfolio alignment, and iii) market exposure 
balance. To fine-tune our comparable selection model, we also considered a series of financial metrics, i.e. EBITDAm, 
CAPEX, sales CAGR , EBITDA CAGR, and the Altman Z score. Data show that the WT market is priced on sales CAGR, 
driven by the significant growth trend over the upcoming years, as highlighted in the Industry Overview section. The EV/
EBITDA vs sales growth regression effectively reflects the fact that peers are priced according to strong growth 
expectations, resulting in an implied 10.35x EV/EBITDA for the WT segment.

 market is driven by (i) sustainable energy solutions, (ii) technological advancements in hydrogen production and (iii) 
cost-effective and scalable solutions. Since DNR is a components producer, its peers were selected according to demand 
for innovative components in the green and renewable sectors. These sectors are still facing a period of market uncertainty 
but embed significant potential for future growth. Following this, we selected the comparables based on the following 
criteria: i) similar market scope, ii) tech and innovation focus, iii) reliance on proprietary technologies, iv) market cap, v) 
revenue, and vi) sales CAGR. The EV/Sales multiple, combined with the sales CAGR factor, captures the early-stage nature 
of ETr peers, which often operate with negative EBITDA but strong growth potential in a rapidly evolving sector, leading to 
an implied 0.81x EV/Sales. Moreover, we cross-checked our DCF valuation of NCH2 at market values, too. We opted again 
for a  given the different drivers between its chlor-alkali and hydrogen (AWE) segments, based on 
proper comparables per each segment (see ). Overall, we obtained ( )
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1.3360

1.0385

1.3360

1.0385

1.3360

Obtained through a multi-linear regression of DNR historical 
returns (weekly data since IPO in June 2022) against 
STOXX600 index and a custom portfolio which accounts for 
SMB obtained through the difference between the returns of 
MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes.

Obtained through a multi-linear regression of DNR historical 
returns (weekly data since IPO in June 2022) against 
STOXX600 index and a custom portfolio which accounts for 
SMB obtained through the difference between the returns of 
MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes.

Obtained through a multi-linear regression of DNR historical 
returns (weekly data since IPO in June 2022) against 
STOXX600 index and a custom portfolio which accounts for 
SMB obtained through the difference between the returns of 
MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes.

Obtained through a multi-linear regression of DNR historical 
returns (weekly data since IPO in June 2022) against 
STOXX600 index and a custom portfolio which accounts for 
SMB obtained through the difference between the returns of 
MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes.

Obtained through a multi-linear regression of DNR historical 
returns (weekly data since IPO in June 2022) against 
STOXX600 index and a custom portfolio which accounts for 
SMB obtained through the difference between the returns of 
MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes.

Obtained through a multi-linear regression of DNR historical 
returns (weekly data since IPO in June 2022) against 
STOXX600 index and a custom portfolio which accounts for 
SMB obtained through the difference between the returns of 
MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes.

Obtained through a multi-linear regression of DNR historical 
returns (weekly data since IPO in June 2022) against 
STOXX600 index and a custom portfolio which accounts for 
SMB obtained through the difference between the returns of 
MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes.

Obtained through a multi-linear regression of DNR historical 
returns (weekly data since IPO in June 2022) against 
STOXX600 index and a custom portfolio which accounts for 
SMB obtained through the difference between the returns of 
MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes.

Obtained through a multi-linear regression of DNR historical 
returns (weekly data since IPO in June 2022) against 
STOXX600 index and a custom portfolio which accounts for 
SMB obtained through the difference between the returns of 
MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes.

Obtained through a multi-linear regression of DNR historical 
returns (weekly data since IPO in June 2022) against 
STOXX600 index and a custom portfolio which accounts for 
SMB obtained through the difference between the returns of 
MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes.

Market 
premium
Market 
premium
Market 
premium
Market 
premium
Market 
premium
Market 
premium
Market 
premium
Market 
premium
Market 
premium
Market 
premium 5.71%5.71%5.71%5.71%5.71%5.71%5.71%5.71%5.71%5.71%

Equity risk premiums provided by A. Damodaran for each 
region where DNR operates (EMEIA, APAC and AMS), 
weighting them based on their relevance in terms of 
revenue contribution.

Equity risk premiums provided by A. Damodaran for each 
region where DNR operates (EMEIA, APAC and AMS), 
weighting them based on their relevance in terms of 
revenue contribution.

Equity risk premiums provided by A. Damodaran for each 
region where DNR operates (EMEIA, APAC and AMS), 
weighting them based on their relevance in terms of 
revenue contribution.

Equity risk premiums provided by A. Damodaran for each 
region where DNR operates (EMEIA, APAC and AMS), 
weighting them based on their relevance in terms of 
revenue contribution.

Equity risk premiums provided by A. Damodaran for each 
region where DNR operates (EMEIA, APAC and AMS), 
weighting them based on their relevance in terms of 
revenue contribution.

Equity risk premiums provided by A. Damodaran for each 
region where DNR operates (EMEIA, APAC and AMS), 
weighting them based on their relevance in terms of 
revenue contribution.

Equity risk premiums provided by A. Damodaran for each 
region where DNR operates (EMEIA, APAC and AMS), 
weighting them based on their relevance in terms of 
revenue contribution.

Equity risk premiums provided by A. Damodaran for each 
region where DNR operates (EMEIA, APAC and AMS), 
weighting them based on their relevance in terms of 
revenue contribution.

Equity risk premiums provided by A. Damodaran for each 
region where DNR operates (EMEIA, APAC and AMS), 
weighting them based on their relevance in terms of 
revenue contribution.

Equity risk premiums provided by A. Damodaran for each 
region where DNR operates (EMEIA, APAC and AMS), 
weighting them based on their relevance in terms of 
revenue contribution.

SMBSMBSMBSMBSMBSMBSMBSMBSMBSMB 1.11%1.11%1.11%1.11%1.11%1.11%1.11%1.11%1.11%1.11%
1990-2024 average value of the SML factor for a European 
Index portfolio, accounting for premium return of small-cap 
stocks vs large-cap stocks, yearly data (annual European SMB 
from K. R. French data library). 

1990-2024 average value of the SML factor for a European 
Index portfolio, accounting for premium return of small-cap 
stocks vs large-cap stocks, yearly data (annual European SMB 
from K. R. French data library). 

1990-2024 average value of the SML factor for a European 
Index portfolio, accounting for premium return of small-cap 
stocks vs large-cap stocks, yearly data (annual European SMB 
from K. R. French data library). 

1990-2024 average value of the SML factor for a European 
Index portfolio, accounting for premium return of small-cap 
stocks vs large-cap stocks, yearly data (annual European SMB 
from K. R. French data library). 

1990-2024 average value of the SML factor for a European 
Index portfolio, accounting for premium return of small-cap 
stocks vs large-cap stocks, yearly data (annual European SMB 
from K. R. French data library). 

1990-2024 average value of the SML factor for a European 
Index portfolio, accounting for premium return of small-cap 
stocks vs large-cap stocks, yearly data (annual European SMB 
from K. R. French data library). 

1990-2024 average value of the SML factor for a European 
Index portfolio, accounting for premium return of small-cap 
stocks vs large-cap stocks, yearly data (annual European SMB 
from K. R. French data library). 

1990-2024 average value of the SML factor for a European 
Index portfolio, accounting for premium return of small-cap 
stocks vs large-cap stocks, yearly data (annual European SMB 
from K. R. French data library). 

1990-2024 average value of the SML factor for a European 
Index portfolio, accounting for premium return of small-cap 
stocks vs large-cap stocks, yearly data (annual European SMB 
from K. R. French data library). 

1990-2024 average value of the SML factor for a European 
Index portfolio, accounting for premium return of small-cap 
stocks vs large-cap stocks, yearly data (annual European SMB 
from K. R. French data library). 

Tax rateTax rateTax rateTax rateTax rateTax rateTax rateTax rateTax rateTax rate 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% Sum of Italian corporate (IRES) and regional production 
(IRAP) tax rates.
Sum of Italian corporate (IRES) and regional production 
(IRAP) tax rates.
Sum of Italian corporate (IRES) and regional production 
(IRAP) tax rates.
Sum of Italian corporate (IRES) and regional production 
(IRAP) tax rates.
Sum of Italian corporate (IRES) and regional production 
(IRAP) tax rates.
Sum of Italian corporate (IRES) and regional production 
(IRAP) tax rates.
Sum of Italian corporate (IRES) and regional production 
(IRAP) tax rates.
Sum of Italian corporate (IRES) and regional production 
(IRAP) tax rates.
Sum of Italian corporate (IRES) and regional production 
(IRAP) tax rates.
Sum of Italian corporate (IRES) and regional production 
(IRAP) tax rates.

Cost 
of Debt
Cost 
of Debt
Cost 
of Debt
Cost 
of Debt
Cost 
of Debt
Cost 
of Debt
Cost 
of Debt
Cost 
of Debt
Cost 
of Debt
Cost 
of Debt 4.29%4.29%4.29%4.29%4.29%4.29%4.29%4.29%4.29%4.29%

Obtained adding to the risk-free rate an Interest Coverage 
Ratio Spread (Average market borrowing spread for 
companies with similar ICR, A. Damodaran) and a Country 
Risk premium (associated with country's default risk weighted 
by area in which DNR operates). 

Obtained adding to the risk-free rate an Interest Coverage 
Ratio Spread (Average market borrowing spread for 
companies with similar ICR, A. Damodaran) and a Country 
Risk premium (associated with country's default risk weighted 
by area in which DNR operates). 

Obtained adding to the risk-free rate an Interest Coverage 
Ratio Spread (Average market borrowing spread for 
companies with similar ICR, A. Damodaran) and a Country 
Risk premium (associated with country's default risk weighted 
by area in which DNR operates). 

Obtained adding to the risk-free rate an Interest Coverage 
Ratio Spread (Average market borrowing spread for 
companies with similar ICR, A. Damodaran) and a Country 
Risk premium (associated with country's default risk weighted 
by area in which DNR operates). 

Obtained adding to the risk-free rate an Interest Coverage 
Ratio Spread (Average market borrowing spread for 
companies with similar ICR, A. Damodaran) and a Country 
Risk premium (associated with country's default risk weighted 
by area in which DNR operates). 

Obtained adding to the risk-free rate an Interest Coverage 
Ratio Spread (Average market borrowing spread for 
companies with similar ICR, A. Damodaran) and a Country 
Risk premium (associated with country's default risk weighted 
by area in which DNR operates). 

Obtained adding to the risk-free rate an Interest Coverage 
Ratio Spread (Average market borrowing spread for 
companies with similar ICR, A. Damodaran) and a Country 
Risk premium (associated with country's default risk weighted 
by area in which DNR operates). 

Obtained adding to the risk-free rate an Interest Coverage 
Ratio Spread (Average market borrowing spread for 
companies with similar ICR, A. Damodaran) and a Country 
Risk premium (associated with country's default risk weighted 
by area in which DNR operates). 

Obtained adding to the risk-free rate an Interest Coverage 
Ratio Spread (Average market borrowing spread for 
companies with similar ICR, A. Damodaran) and a Country 
Risk premium (associated with country's default risk weighted 
by area in which DNR operates). 

Obtained adding to the risk-free rate an Interest Coverage 
Ratio Spread (Average market borrowing spread for 
companies with similar ICR, A. Damodaran) and a Country 
Risk premium (associated with country's default risk weighted 
by area in which DNR operates). 

Source: Team Elaboration

Exhibit 34 - Bull & Bear Scenarios Exhibit 34 - Bull & Bear Scenarios Exhibit 34 - Bull & Bear Scenarios Exhibit 34 - Bull & Bear Scenarios Exhibit 34 - Bull & Bear Scenarios Exhibit 34 - Bull & Bear Scenarios Exhibit 34 - Bull & Bear Scenarios Exhibit 34 - Bull & Bear Scenarios Exhibit 34 - Bull & Bear Scenarios Exhibit 34 - Bull & Bear Scenarios 

Source: Team Elaboration

Exhibit 35 – Black and Scholes Model  Exhibit 35 – Black and Scholes Model  Exhibit 35 – Black and Scholes Model  Exhibit 35 – Black and Scholes Model  Exhibit 35 – Black and Scholes Model  Exhibit 35 – Black and Scholes Model  Exhibit 35 – Black and Scholes Model  Exhibit 35 – Black and Scholes Model  Exhibit 35 – Black and Scholes Model  Exhibit 35 – Black and Scholes Model  
Real Option Valuation: Black & Scholes ModelReal Option Valuation: Black & Scholes ModelReal Option Valuation: Black & Scholes ModelReal Option Valuation: Black & Scholes ModelReal Option Valuation: Black & Scholes ModelReal Option Valuation: Black & Scholes ModelReal Option Valuation: Black & Scholes ModelReal Option Valuation: Black & Scholes ModelReal Option Valuation: Black & Scholes ModelReal Option Valuation: Black & Scholes Model

Spot Price [m€]Spot Price [m€]Spot Price [m€]Spot Price [m€]Spot Price [m€]Spot Price [m€]Spot Price [m€]Spot Price [m€]Spot Price [m€]Spot Price [m€] 146.3146.3146.3146.3146.3146.3146.3146.3146.3146.3
Strike Price [m€]Strike Price [m€]Strike Price [m€]Strike Price [m€]Strike Price [m€]Strike Price [m€]Strike Price [m€]Strike Price [m€]Strike Price [m€]Strike Price [m€] 219.5219.5219.5219.5219.5219.5219.5219.5219.5219.5
Time to Maturity [y]Time to Maturity [y]Time to Maturity [y]Time to Maturity [y]Time to Maturity [y]Time to Maturity [y]Time to Maturity [y]Time to Maturity [y]Time to Maturity [y]Time to Maturity [y] 5555555555
Risk-free rateRisk-free rateRisk-free rateRisk-free rateRisk-free rateRisk-free rateRisk-free rateRisk-free rateRisk-free rateRisk-free rate 2.48%2.48%2.48%2.48%2.48%2.48%2.48%2.48%2.48%2.48%
Risk-free rate c.c.Risk-free rate c.c.Risk-free rate c.c.Risk-free rate c.c.Risk-free rate c.c.Risk-free rate c.c.Risk-free rate c.c.Risk-free rate c.c.Risk-free rate c.c.Risk-free rate c.c. 2.45%2.45%2.45%2.45%2.45%2.45%2.45%2.45%2.45%2.45%
VarianceVarianceVarianceVarianceVarianceVarianceVarianceVarianceVarianceVariance 45.18%45.18%45.18%45.18%45.18%45.18%45.18%45.18%45.18%45.18%
d1d1d1d1d1d1d1d1d1d1 0.57090.57090.57090.57090.57090.57090.57090.57090.57090.5709
d2d2d2d2d2d2d2d2d2d2 -0.9398-0.9398-0.9398-0.9398-0.9398-0.9398-0.9398-0.9398-0.9398-0.9398
N(d1)N(d1)N(d1)N(d1)N(d1)N(d1)N(d1)N(d1)N(d1)N(d1) 0.71330.71330.71330.71330.71330.71330.71330.71330.71330.7133
N(d2)N(d2)N(d2)N(d2)N(d2)N(d2)N(d2)N(d2)N(d2)N(d2) 0.17360.17360.17360.17360.17360.17360.17360.17360.17360.1736
Call premium [m€] 70.770.770.770.770.770.770.770.770.770.7
Contribution to TP [€] 0.350.350.350.350.350.350.350.350.350.35

 probabilityIn the money 15.94%15.94%15.94%15.94%15.94%15.94%15.94%15.94%15.94%15.94%

Source: Team Elaboration

Exhibit 36 – Montecarlo SimulationExhibit 36 – Montecarlo SimulationExhibit 36 – Montecarlo SimulationExhibit 36 – Montecarlo SimulationExhibit 36 – Montecarlo SimulationExhibit 36 – Montecarlo SimulationExhibit 36 – Montecarlo SimulationExhibit 36 – Montecarlo SimulationExhibit 36 – Montecarlo SimulationExhibit 36 – Montecarlo Simulation

BUY (70.02%) 
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Source: Team Elaboration

Exhibit 37 – Relative Valuation Summary  Exhibit 37 – Relative Valuation Summary  Exhibit 37 – Relative Valuation Summary  Exhibit 37 – Relative Valuation Summary  Exhibit 37 – Relative Valuation Summary  Exhibit 37 – Relative Valuation Summary  Exhibit 37 – Relative Valuation Summary  Exhibit 37 – Relative Valuation Summary  Exhibit 37 – Relative Valuation Summary  Exhibit 37 – Relative Valuation Summary  

BUBUBUBUBUBUBUBUBUBU MultiplesMultiplesMultiplesMultiplesMultiplesMultiplesMultiplesMultiplesMultiplesMultiples RegressorRegressorRegressorRegressorRegressorRegressorRegressorRegressorRegressorRegressor Result 
Multiple
Result 
Multiple
Result 
Multiple
Result 
Multiple
Result 
Multiple
Result 
Multiple
Result 
Multiple
Result 
Multiple
Result 
Multiple
Result 
Multiple ResultResultResultResultResultResultResultResultResultResult

DNR ETETETETETETETETETET EV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDA EBIDAm 
FY24E

EBIDAm 
FY24E

EBIDAm 
FY24E

EBIDAm 
FY24E

EBIDAm 
FY24E

EBIDAm 
FY24E

EBIDAm 
FY24E

EBIDAm 
FY24E

EBIDAm 
FY24E

EBIDAm 
FY24E 10.7910.7910.7910.7910.7910.7910.7910.7910.7910.79

WTWTWTWTWTWTWTWTWTWT EV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDAEV/EBITDA Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E 10.3510.3510.3510.3510.3510.3510.3510.3510.3510.35 8.28€8.28€8.28€8.28€8.28€8.28€8.28€8.28€8.28€8.28€

ETrETrETrETrETrETrETrETrETrETr EV/SalesEV/SalesEV/SalesEV/SalesEV/SalesEV/SalesEV/SalesEV/SalesEV/SalesEV/Sales Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E

Sales g 
FY23-26E 0.810.810.810.810.810.810.810.810.810.81

NCH2 CACACACACACACACACACA EV/EBITEV/EBITEV/EBITEV/EBITEV/EBITEV/EBITEV/EBITEV/EBITEV/EBITEV/EBIT R&D/Sales 
FY24E

R&D/Sales 
FY24E

R&D/Sales 
FY24E

R&D/Sales 
FY24E

R&D/Sales 
FY24E

R&D/Sales 
FY24E

R&D/Sales 
FY24E

R&D/Sales 
FY24E

R&D/Sales 
FY24E

R&D/Sales 
FY24E 11.6911.6911.6911.6911.6911.6911.6911.6911.6911.69 25% TP25% TP25% TP25% TP25% TP25% TP25% TP25% TP25% TP25% TP

AWEAWEAWEAWEAWEAWEAWEAWEAWEAWE EV/SalesEV/SalesEV/SalesEV/SalesEV/SalesEV/SalesEV/SalesEV/SalesEV/SalesEV/Sales GW Prod. 
Capacity
GW Prod. 
Capacity
GW Prod. 
Capacity
GW Prod. 
Capacity
GW Prod. 
Capacity
GW Prod. 
Capacity
GW Prod. 
Capacity
GW Prod. 
Capacity
GW Prod. 
Capacity
GW Prod. 
Capacity 0.280.280.280.280.280.280.280.280.280.28 1.99€1.99€1.99€1.99€1.99€1.99€1.99€1.99€1.99€1.99€

TotalTotalTotalTotalTotalTotalTotalTotalTotalTotal 10.27€10.27€10.27€10.27€10.27€10.27€10.27€10.27€10.27€10.27€

Source: Team Elaboration
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ENVIRONMENTAL, SOCIAL & GOVERNANCE (ESG)
Based on an in-depth analysis of 39 key industry metrics (13 for environment, 15 for social, 11 for governance)  
sourced from Refinitiv, MSCI ESG Ratings ), non-financial reports, press releases, and sustainability disclosures, 

. We began our analysis to obtain 
DNR’s ESG score by examining 108 ESG drivers, and then whittled out any with incomplete data or not relevant to DNR’s 
industry dynamics, finishing up with our 39 key metrics. We then compared DNR against 12 peers across the ET, WT, and 
ETr sectors ), selected on the basis of similarity in i) business model, ii) technology and value-adding 
components, iii) geographic footprint, and iv) company size. Based on these 39 metrics and following MCSI criteria, 
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. We began our analysis to obtain 
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components, iii) geographic footprint, and iv) company size. Based on these 39 metrics and following MCSI criteria, 
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sourced from Refinitiv, MSCI ESG Ratings ), non-financial reports, press releases, and sustainability disclosures, 

. We began our analysis to obtain 
DNR’s ESG score by examining 108 ESG drivers, and then whittled out any with incomplete data or not relevant to DNR’s 
industry dynamics, finishing up with our 39 key metrics. We then compared DNR against 12 peers across the ET, WT, and 
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Based on an in-depth analysis of 39 key industry metrics (13 for environment, 15 for social, 11 for governance)  
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Based on an in-depth analysis of 39 key industry metrics (13 for environment, 15 for social, 11 for governance)  
sourced from Refinitiv, MSCI ESG Ratings ), non-financial reports, press releases, and sustainability disclosures, 

. We began our analysis to obtain 
DNR’s ESG score by examining 108 ESG drivers, and then whittled out any with incomplete data or not relevant to DNR’s 
industry dynamics, finishing up with our 39 key metrics. We then compared DNR against 12 peers across the ET, WT, and 
ETr sectors ), selected on the basis of similarity in i) business model, ii) technology and value-adding 
components, iii) geographic footprint, and iv) company size. Based on these 39 metrics and following MCSI criteria, 

DNR is best-in-class for environmental matters, while in social it lags behind its peers and in governance it brings up 
some considerations about financial leadership stability and legal risk management

DNR’s 
final ESG score is A for environmental factors, BBB for social factors and A for governance factors, resulting in a total 
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Environmental performance: rating A
DNR boasts   compared to its peers. The company is best-in-
class for its (i) low emissions and waste ii) rigorous resource policy across its environmental supply chain, ensuring that 
raw materials, energy, and waste are handled sustainably from sourcing to disposal, and (iii) significant investments in 
green capex ( ). , outclassing its peers for CO2 
equivalent emissions in Scope 1 (direct greenhouse gas emissions from the company, accounted for 5,519.51tons) and 
Scope 2 (indirect emissions from the generation of purchased electricity, steam, heating, and cooling, accounted for 
1,7962.16 tons). 

 of 70 metric tonnes of CO2 per employee. DNR has, moreover, set an emission reduction target of 50%, 
significantly outperforming the industry average of 31%. Regarding its environmental supply chain policies, DNR has 
implemented a , which 

. In 2023, the company activated its Supply Relationship Management platform, to reduce low-value-added 
activities while ensuring transparency and compliance in procurement processes, setting DNR apart from its industry 
peers. The Group also achieves . A key initiative is 
its Italian gigafactory, featuring photocatalytic facades that actively reduce air pollution, a self-sufficient rainwater system, 
and a biolake to boost biodiversity. The 25,000m  facility has a target of 2GW H  electrolyser production by 2030. 
Additionally, its  e . 
However, DNR’s carbon footprint in hydrogen equipment manufacturing remains a key scrutiny point - greater 
transparency here would solidify its environmental leadership.
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strong performance in the environmental pillar (rating A)

DNR performs particularly well in emissions-related metrics

DNR produces 16 metric tonnes of CO2 equivalent emissions per employee, well below the industry 
average

supplier code of conduct requires its 5400+ suppliers worldwide to minimize waste 
generation

strong scores in innovation, particularly in its green capex initiatives

€10m investment in 360 Capital’s 360 Life II fund supports sustainable innovation across Europ
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Social performance: rating BBB
DNR’s social performance s. There is 
nevertheless 

. The Group's social performance is in line with our benchmark 
average, reflecting both positive and negative aspects across key metrics. The company demonstrates a solid human 
capital management strategy, performing better than its peers in terms of local community impact. Key community-
focused initiatives include i) a minimum wage policy, ii) robust anti-corruption due diligence (90% of employees given 
anti-corruption training), supported by ISO 3700 and the United Nations Global Compact, and iii) a working hours policy, 
where hours are flexible and designed to accommodate personal needs. Additionally, with its new gigafactory, the Group is 
creating 200 direct jobs and 2,000 indirect jobs. DNR actively supports local communities through philanthropic initiatives 
(e.g. charitable donations worldwide and disaster relief) and, working with organizations like Water.org, UNICEF, and the 
Red Cross, DNR is strongly involved in access to clean water and humanitarian aid. The Group is committed to diversity, 
equity, and inclusion, driven by its "Each for Equal” committee and 

. At 16%, employee turnover remains in line with industry standards (up by 1 percentage point on FY2023). 
Significantly, 

, reflecting its progress in pay equity . Alongside all these positive aspects, DNR 
underachieves in some areas. The company's impact on job generation (employment creation) is at 4.2% (below the 9% of 
our benchmark). The lack of women in the decision-making process is a concern: 

. While this signals a turnaround after 
a two-year decline across the Group, the company is still far from achieving gender parity.
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Governance performance: rating A 
, reflecting a balance of strengths and weaknesses. 

While areas such as , the company 
demonstrates resilience, emphasizing 
that position it competitively within its sector. On the positive side, the  

, exerting sizeable influence over the company’s strategic direction and injecting a long-term focus in the 
volatile gH  sector. The company has upheld the recommendations of its Corporate Governance Code by appointing an 

, ensuring clear separation between ownership and executive leadership, which 
strengthens objectivity and minimizes conflicts of interest.  , 

 (avg of 23.5% in our peers benchmark). 

, including the CEO of Snam, a minority shareholder, and four Directors have a financial 
background (20% of the women). The company has also worked on its executive pay policies. In 2023, senior management 
remuneration dropped to 4.1% of total personnel costs, down from 15.1% in 2022, which had been inflated by a €20m 
management incentive plan tied to DNR’s IPO. Furthermore, 20% of the CEO's variable remuneration is linked to ESG 
objectives, backed by a Performance Share Plan that aligns executive pay with company performance. We belive that the 
company incentivizes its workforce by offering bonuses for patents, as well as through innovation awards and career 
advancement opportunities . There are, however, some . 

, such as resistance to change, limited engagement of future generations, and conflicts over 
control and direction. , 

, including one after just a year - an unsettling occurrence given the critical importance of stable financial 
oversight. Additionally, : a 2015 patent issue with an IT company, and a case 
involving the incorrect design of a water treatment system for cruise ships. Although both cases were resolved amicably, 
they highlight the need for stronger IP protection and improved legal risk management.
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DNR's A score in governance pillar aligns with the industry average
financial leadership stability and legal risk management require attention

independent leadership, technical expertise, and performance-driven policies 
De Nora family maintains a 63.95% shareholding

external CEO for the past 15 years
DNR’s Board of Directors consists of 12 members

50% of whom are independent and 30% are women Board Directors have a 
substantial financial and industry expertise, and more than a half (50% of the women) have technical knowledge 
crucial to DNR’s industry

red flags The family's considerable influence 
introduces potential risks

Financial leadership instability has been a remarkable concern with three CFOs departing 
within two years

the company has faced two legal disputes
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. The company’s strong market positioning, 
solid cash flow generation, and current undervaluation make it , aligning well with 
the investment strategies of PE funds targeting companies of this scale. Its strong balance sheet (see Financial Analysis) 
also allows for increased leverage, further supporting this scenario. While the De Nora family’s willingness remains a key 
variable, a free float acquisition or full buyout could accelerate value realization, shielding the company from market 
fluctuations and allowing for a more focused and strategic growth path. If such a scenario were to materialize, it could 
serve as a catalyst for a stock re-rating.

Leveraging on its strong fundamentals, DNR could emerge as a potential target for Private Equity investors, opening 
the door to a de-listing scenario as a mechanism to unlock its fair value

an attractive take-private opportunity

INVESTMENT RISK

Initiation of Coverage CFA Research Challenge 2025 9



MARKET RISKSMARKET RISKSMARKET RISKSMARKET RISKSMARKET RISKSMARKET RISKSMARKET RISKSMARKET RISKSMARKET RISKSMARKET RISKS
Risks Related to High LCOH Compared 
to Fossil Fuels and Other Energy 
Carriers

Risks Related to High LCOH Compared 
to Fossil Fuels and Other Energy 
Carriers

Risks Related to High LCOH Compared 
to Fossil Fuels and Other Energy 
Carriers

Risks Related to High LCOH Compared 
to Fossil Fuels and Other Energy 
Carriers

Risks Related to High LCOH Compared 
to Fossil Fuels and Other Energy 
Carriers

Risks Related to High LCOH Compared 
to Fossil Fuels and Other Energy 
Carriers

Risks Related to High LCOH Compared 
to Fossil Fuels and Other Energy 
Carriers

Risks Related to High LCOH Compared 
to Fossil Fuels and Other Energy 
Carriers

Risks Related to High LCOH Compared 
to Fossil Fuels and Other Energy 
Carriers

Risks Related to High LCOH Compared 
to Fossil Fuels and Other Energy 
Carriers
ProbabilityProbabilityProbabilityProbabilityProbabilityProbabilityProbabilityProbabilityProbabilityProbability ModerateModerateModerateModerateModerateModerateModerateModerateModerateModerate ImpactImpactImpactImpactImpactImpactImpactImpactImpactImpact HighHighHighHighHighHighHighHighHighHigh

TP 10.63€ - 0.35€ = 10.2810.63€ - 0.35€ = 10.2810.63€ - 0.35€ = 10.2810.63€ - 0.35€ = 10.2810.63€ - 0.35€ = 10.2810.63€ - 0.35€ = 10.2810.63€ - 0.35€ = 10.2810.63€ - 0.35€ = 10.2810.63€ - 0.35€ = 10.2810.63€ - 0.35€ = 10.28 Risk Adj. TP 7.20€7.20€7.20€7.20€7.20€7.20€7.20€7.20€7.20€7.20€

TP Adjustments:
Option H2: €0.00
CAGR Revenues (25-30) ETR
Option H2: €0.00
CAGR Revenues (25-30) ETR
Option H2: €0.00
CAGR Revenues (25-30) ETR
Option H2: €0.00
CAGR Revenues (25-30) ETR
Option H2: €0.00
CAGR Revenues (25-30) ETR
Option H2: €0.00
CAGR Revenues (25-30) ETR
Option H2: €0.00
CAGR Revenues (25-30) ETR
Option H2: €0.00
CAGR Revenues (25-30) ETR
Option H2: €0.00
CAGR Revenues (25-30) ETR
Option H2: €0.00
CAGR Revenues (25-30) ETR : -15p.p.: -15p.p.: -15p.p.: -15p.p.: -15p.p.: -15p.p.: -15p.p.: -15p.p.: -15p.p.: -15p.p.

Risk Description:  Producing hydrogen from renewable sources currently costs 1.5 to 6 times more than fossil-based methods. 
Unabated natural gas production ranges from $0.8 to $5.7 per kilogram, whereas electrolytic hydrogen is typically much more 
expensive. Even a $1/kg delay in LCOH reduction could make gH2 economically unviable for many applications.
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DNR Mitigation Strategies & Impact Assessment: This risk is beyond DNR’s control and could lead to significant decline in sales if 
LCOH reductions are delayed past 2030. Nevertheless, DNR has consistently developed H2 technologies focused on reducing 
consumer OPEX, helping to narrow the price gap between gH2 and fossil fuels.
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Risk Description:  Critical delays threaten the future of the gH2 market, driven by (i) unclear demand, (ii) regulatory and financing 
uncertainty, (iii) high costs, and (iv) infrastructure gaps. Additionally, government or public subsidies are fundamental to the growth of 
the green hydrogen economy, and any shortfall in these subsidies could cause a significant slowdown. These challenges raise serious 
doubts about the feasibility of achieving the 90% annual growth to 49 Mtpa by 2030, as projected by the IEA.
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DNR Mitigation Strategies & Impact Assessment:  In a delay scenario, DNR risks its substantial CAPEX investment in the new 
gigafactory. With approximately €100 MM invested, these costs could become partially unrecoverable if the widespread adoption of 
gH2 is pushed beyond 2030.
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Risk Description:  Renewable energy resources are inherently non-predictable as they depend on natural sources and weather 
conditions. Since gH2 production relies entirely on renewable energy - unlike blue hydrogen, a low-emission type reliant on natural gas 
- its production is directly tied to the availability of these resources.
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DNR Mitigation Strategies & Impact Assessment:  This dependency exposes DNR to significant fluctuations in sales, with margins 
potentially much lower during years with adverse climatic conditions. 
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Risk Description:  Emerging technologies like SOEC (high operating efficiency), PEM (high H2 purity), and AEM (high cost-
effectiveness) present a moderate threat to DNR’s AWE augmented leadership. While PEM is more advanced but costlier, and SOEC 
and AEM have lower readiness levels, their future advancements could challenge AWE’s position, requiring close monitoring.
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DNR Mitigation Strategies & Impact Assessment:  DNR addresses the risk of emerging technologies by investing in R&D across PEM 
WE, AEM WE, and SOEC, partially narrowing the gap with specialized competitors. NCH2 has received €36 MM from the EU Innovation 
Fund to build a 300 MW SOEC electrolyser factory. Through the existing Toll Manufacturing Agreement (TMA), DNR could supply 
components to NCH2 if SOEC becomes the leading technology.
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Risk Description:  The swimming pools business line is facing slowdown in the real estate sector caused by rising interest rates. This 
has reduced the construction of new pools, which are key driver of demand for chlorination DSA anodes. Moreover, European 
countries like France have implemented strict water restrictions, including bans on new pool construction, due to low summer rainfall. 
This scenario caused a drop in volumes in 2023, an issue that could potentially recur due to growing concerns about water scarcity.
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DNR Mitigation Strategies & Impact Assessment:  Water scarcity is a double-edged sword: while it limits the growth of the swimming 
pool segment, it strongly boosts the disinfection & filtration and contaminant removal business lines. These two areas serve as DNR’s 
levers to balance fluctuations driven by this challenge.
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Risk Description:  The Russia-Ukraine conflict and sanctions imposed by the US, EU, UK, CH, CA, JP, and AU have impacted DNR 
operations. These sanctions limit the export of products to Russia and the import of raw materials like nickel, titanium, and copper, 
complicating supply chains. DNR has one significant Russian project, which generated €18 MM in FY2023 revenues with a mining 
and metallurgical client who is not currently subject to sanctions but remains potentially at risk.
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DNR Mitigation Strategies & Impact Assessment:  Although ongoing conflict remains concern, as of FY2023, DNR suppliers of 
strategic materials are outside Russia and Ukraine, and no significant procurement, production, or sales issues have arisen. In FY23, 
DNR's revenue from conflict-affected regions remained steady at 2.1%, with exposure to Russian customers totaling only €1.8K.
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Risk Description:  Despite efforts to maintain diversification, reliance on key customers makes DNR vulnerable to credit risks. Delays in 
payments or defaults due to customer insolvency or regulatory challenges - especially in cross-border operations - could result in 
delayed cash inflows. Overdue trade receivables, amounting to €56.88 MM in FY2023, highlight the risks of non-payment, particularly 
in regions with legal challenges for debt recovery. 
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DNR Mitigation Strategies & Impact Assessment:  Failure to manage delayed payments could delay cash inflows, increase working 
capital requirements, and lead to write-offs of uncollectible debts. To mitigate these risks, DNR has diversified its customer base, 
monitoring creditworthiness, and tightening payment terms. Additionally, DNR has implemented robust receivables management and 
provisions to cover potential losses.
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Risk Description:  Fluctuations in currency and interest rates create financial pressures for DNR, directly impacting its performance. In 
2023, the Japanese yen devalued by approximately 11%, and the US dollar weakened by around 4%, resulting in an unfavorable USD/
euro exchange rate. This shift alone affected DNR’s income statement by €3.4 MM in FY2023, confirming risks from global market 
volatility.
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DNR Mitigation Strategies & Impact Assessment:  DNR addresses market risks by using financial derivatives and liabilities to 
minimize volatility in results without engaging in speculative activities. DNR further hedges these risks by leveraging its CFFO to self-
finance, thereby limiting the increase in leverage. 
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Risk Description:  Safeguarding IP (including part of that of NCH2) is a critical challenge for DNR, as the risk of misuse - such as 
"designing around" patents - is an ever-present threat. This concern is heightened in regions like China, where weaker IP protections 
make unauthorized use of patents and trademarks more prevalent. These are not hypothetical risks: in 2015, DNR was embroiled in a 
dispute over patent ownership relating to an R&D project, resulting in an amicable settlement. Expanding into new markets without 
registering IP rights in advance further compounds this vulnerability.
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DNR Mitigation Strategies & Impact Assessment:  To impede IP misuse and infringement making confidential information accessible 
only to authorized personnel under the “need to know” principle, supported by strict control measures, including IT safeguards. IP 
management is centralized in Milan and Fujisawa through the IP Department, which ensures robust protection. In markets with weaker 
IP protections, such as China, further precautions are employed:  DNR uses coded labels on coatings containers to avoid revealing the 
specific recipe safeguarding its source of competitive advantage.
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Risk Description:  Securing a stable supply of noble metals (strategic materials), is a critical challenge for DNR due to their reliance on 
illiquid markets dominated by a few suppliers in specific regions. Events like the Russia-Ukraine war, natural disasters, or supply chain 
bottlenecks such as the Suez Canal blockage could instantly disrupt access to key materials like titanium and nickel, leading to severe 
shortages or soaring prices.
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DNR Mitigation Strategies & Impact Assessment:  As a preventive measure, DNR secures supply contracts with minimum purchase 
commitments, aligns procurement with sales backlog, and maintains buffer stock to manage disruptions. It diversifies sourcing 
through negotiations with major suppliers in different countries – Cabro S.p.A. (IT), Caurum Srl (IT), Furuya Metals (JP), Heraeus (DE) etc. 
– and offsets price volatility by adjusting product prices with a pass-through mechanism. 
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Risk Description:  DNR’s reliance on IT systems and cloud storage for sensitive data, including patents, innovation projects, and 
financial plans, exposes it to potential system failures, data breaches, and unauthorized access. These risks are heightened by its 
globally distributed IT infrastructure. A March 2021 ransomware attack underscored these vulnerabilities, compromising over 80 
servers and workstations across Singapore, EMEA, and the U.S.
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DNR Mitigation Strategies & Impact Assessment:  To preserve cybersecurity, DNR has implemented robust measures, including 
established IT security procedures and a proactive incident management model that analyses security events across its infrastructure. 
On November 7, 2022, DNR signed a Protocol of Understanding with the Lombardy Postal and Communications Police Department to 
prevent and combat cybercrime.
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Risk Description:  International sanctions by the USA, EU, and UN on countries like Russia, Venezuela, China, and Iran, along with 
associations with sanctioned entities, create potential reputational concerns for DNR. Secondly, market shifts toward sustainable 
products, can damage DNR’s reputation if it is perceived as failing to meet its Sustainability Plan (2026–2030). Lastly, non-compliance 
with global product marketing regulations (e.g., NSF standards), could lead to customer dissatisfaction and regulatory scrutiny. The 
regulatory landscape across 90+ countries is a further challenge.
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DNR Mitigation Strategies & Impact Assessment:  DNR suspended activity in countries like Iran after the UDA withdrew from JCPOA. It 
addresses the complexities of global product marketing regulations by leveraging a dedicated Regulatory Affairs department to adapt 
to evolving standards such as REACH and US frameworks. By aligning with the recommendations of the Task Force on Climate-
Related Financial Disclosures, DNR ensures transparency in assessing climate-related risks.
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Risk Description:  DNR operates in an industry inherently exposed to product defects, improper usage of equipment, malfunctions, and 
non-compliance with applicable standards. Defects or malfunctions could disrupt operations, harm the environment, or pose risks to 
public health. As of its Prospectus date, De Nora Water Technologies Italy S.r.l. was engaged in a dispute linked to a defective water 
treatment system for two cruise ships owned by "the Naval Client".
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DNR Mitigation Strategies & Impact Assessment:  DNR non-compliance with sales and supply terms could result in: (i) penalties for 
delayed, missed, or incorrect deliveries; (ii) indemnification obligations borne by Group companies under specific circumstances; and 
(iii) a termination right in favour of the customer. Nevertheless, DNR commercial contracts provide warranties of varying durations, 
depending on the product type, application, operating conditions, and geographical market.
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Risk Description:  DNR holds a limited 25.85% minority stake in NCH2, restricting its influence over governance, despite NCH2 
contributing 25.57% of DNR’s total revenues in FY2024E making it DNR’s largest customer. Dependence on NCH2 is further 
highlighted by the TMA (expiring in 2038), which provides exclusive rights to supply specific products but at lower margins compared 
to other customers. Especially, in the ETR segment, NCH2 accounts for the vast majority of revenues, underscoring its pivotal role in 
DNR's success as the gH2 market evolves.
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DNR Mitigation Strategies & Impact Assessment:  The TMA’s expiration could heavily impact DNR’s financials, as NCH2 is its main 
gH2 partner. To mitigate its limited control, DNR ensures key representation. Fulvio Federico, NCH2’s CTO and former DNR engineer, 
maintains technical continuity. DNR’s CEO (Paolo Dellachà), CFO (Luca Oglialoro), and Managing Director (Robert Scannell) also serve
on Nucera’s Board to align on strategy. In addition, DNR develops advanced technologies to meet NCH2's needs while retaining the 
freedom to work with other gH2 players, as the TMA is non-exclusive.
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ProbabilityProbabilityProbabilityProbabilityProbabilityProbabilityProbabilityProbabilityProbabilityProbability LowLowLowLowLowLowLowLowLowLow ImpactImpactImpactImpactImpactImpactImpactImpactImpactImpact LowLowLowLowLowLowLowLowLowLow TP 10.63€10.63€10.63€10.63€10.63€10.63€10.63€10.63€10.63€10.63€

Risk Adj. TP 10.28€10.28€10.28€10.28€10.28€10.28€10.28€10.28€10.28€10.28€

TP Adjustments:
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AVG Adj EBITDAm (25-35):
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 -0.5p.p.

Risk Description:  DNR’s global operations encounter difficulties in standardizing best practices across facilities. Differences in 
technology, expertise, and resources can hinder process optimization. For instance, while electrode plating in Japan uses advanced 
robotic arms for uniform electrodes' coating and quality, other European plants make use of manual operations, leading to variability 
and lower efficiency.
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DNR Mitigation Strategies & Impact Assessment:  This inconsistency in quality standards increases DNR's COGS through higher 
labour costs and inefficiency, reducing gross margin.
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ETr RevenuesETr RevenuesETr RevenuesETr RevenuesETr RevenuesETr Revenues

10.27€10.27€10.27€10.27€10.27€10.27€ -20.00%-20.00%-20.00%-20.00%-20.00%-20.00% -15.00% -10.00% -5.00%-5.00%-5.00%-5.00%-5.00%-5.00% 0.00%

-10.00%-10.00%-10.00%-10.00%-10.00%-10.00% 4.90€4.90€4.90€4.90€4.90€4.90€ 5.80€5.80€5.80€5.80€5.80€5.80€ 6.69€6.69€6.69€6.69€6.69€6.69€ 7.59€7.59€7.59€7.59€7.59€7.59€ 8.49€8.49€8.49€8.49€8.49€8.49€

-8.00%-8.00%-8.00%-8.00%-8.00%-8.00% 5.16€5.16€5.16€5.16€5.16€5.16€ 6.08€6.08€6.08€6.08€6.08€6.08€ 7.00€7.00€7.00€7.00€7.00€7.00€ 7.92€7.92€7.92€7.92€7.92€7.92€ 8.84€8.84€8.84€8.84€8.84€8.84€

-6.00% 5.41€5.41€5.41€5.41€5.41€5.41€ 6.36€6.36€6.36€6.36€6.36€6.36€ 7.31€7.31€7.31€7.31€7.31€7.31€ 8.25€8.25€8.25€8.25€8.25€8.25€ 9.20€9.20€9.20€9.20€9.20€9.20€

-4.00%-4.00%-4.00%-4.00%-4.00%-4.00% 5.67€5.67€5.67€5.67€5.67€5.67€ 6.64€6.64€6.64€6.64€6.64€6.64€ 7.61€7.61€7.61€7.61€7.61€7.61€ 8.58€8.58€8.58€8.58€8.58€8.58€ 9.56€9.56€9.56€9.56€9.56€9.56€

-2.00% 5.92€5.92€5.92€5.92€5.92€5.92€ 6.92€6.92€6.92€6.92€6.92€6.92€ 7.92€7.92€7.92€7.92€7.92€7.92€ 8.92€8.92€8.92€8.92€8.92€8.92€ 9.91€9.91€9.91€9.91€9.91€9.91€

0.00% 6.18€6.18€6.18€6.18€6.18€6.18€ 7.20€7.20€7.20€7.20€7.20€7.20€ 8.22€8.22€8.22€8.22€8.22€8.22€ 9.25€9.25€9.25€9.25€9.25€9.25€ 10.27€10.27€10.27€10.27€10.27€10.27€

Source: Team Elaboration
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10.62€10.62€10.62€10.62€10.62€10.62€ -2.00%-2.00%-2.00%-2.00%-2.00%-2.00% -1.50% -1.00% -0.50%-0.50%-0.50%-0.50%-0.50%-0.50% 0.00%

-3.00%-3.00%-3.00%-3.00%-3.00%-3.00% 7.02€7.02€7.02€7.02€7.02€7.02€ 7.39€7.39€7.39€7.39€7.39€7.39€ 7.78€7.78€7.78€7.78€7.78€7.78€ 8.18€8.18€8.18€8.18€8.18€8.18€ 8.60€8.60€8.60€8.60€8.60€8.60€

-2.50%-2.50%-2.50%-2.50%-2.50%-2.50% 7.31€7.31€7.31€7.31€7.31€7.31€ 7.70€7.70€7.70€7.70€7.70€7.70€ 8.09€8.09€8.09€8.09€8.09€8.09€ 8.51€8.51€8.51€8.51€8.51€8.51€ 8.94€8.94€8.94€8.94€8.94€8.94€

-2.00% 7.61€7.61€7.61€7.61€7.61€7.61€ 8.00€8.00€8.00€8.00€8.00€8.00€ 8.41€8.41€8.41€8.41€8.41€8.41€ 8.83€8.83€8.83€8.83€8.83€8.83€ 9.27€9.27€9.27€9.27€9.27€9.27€

-1.50%-1.50%-1.50%-1.50%-1.50%-1.50% 7.91€7.91€7.91€7.91€7.91€7.91€ 8.31€8.31€8.31€8.31€8.31€8.31€ 8.73€8.73€8.73€8.73€8.73€8.73€ 9.16€9.16€9.16€9.16€9.16€9.16€ 9.61€9.61€9.61€9.61€9.61€9.61€

-1.00% 8.21€8.21€8.21€8.21€8.21€8.21€ 8.62€8.62€8.62€8.62€8.62€8.62€ 9.04€9.04€9.04€9.04€9.04€9.04€ 9.49€9.49€9.49€9.49€9.49€9.49€ 9.95€9.95€9.95€9.95€9.95€9.95€

-0.50% 8.50€8.50€8.50€8.50€8.50€8.50€ 8.92€8.92€8.92€8.92€8.92€8.92€ 9.36€9.36€9.36€9.36€9.36€9.36€ 9.81€9.81€9.81€9.81€9.81€9.81€ 10.28€10.28€10.28€10.28€10.28€10.28€

0.00% 8.80€8.80€8.80€8.80€8.80€8.80€ 9.23€9.23€9.23€9.23€9.23€9.23€ 9.68€9.68€9.68€9.68€9.68€9.68€ 10.14€10.14€10.14€10.14€10.14€10.14€ 10.62€10.62€10.62€10.62€10.62€10.62€

Source: Team Elaboration
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Source: Team Elaboration
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A. BUSINESS DESCRIPTION
A1. TECHNOLOGICAL AND INNOVATIVE EVOLUTION

1923-1950
The electrochemical choice

1923
First patent granted for improving 
the chlorine production process.

‘80—‘90
DSA electrode diversification

‘80s
DSA® anodes begin to be used for applications 
other than chlorine production, entering mining, 
steelworks and corrosion protection markets.

‘90s
Diversify DSA® anodes in the electronics industry, 
galvanic processes and water sanitation applications

2010—2020 Technologically advanced solutions

2010
New diaphragm technology for 
chlor-alkali (PMX® separator)

2015-2021
Expansion of Water’s technology 
 portfolio through acquisitions
(ozone, small electro-chlorinators, 
UV, chlorine dioxide).

2017
Re-engineered electrode package 
for mining (nickel & cobalt)

2013-2016
New coatings family for chlor-alkali 
(performance and cost 
optimization)

2018
New disinfection solutions 
combining Electrode & Water 
Technologies know-how. 

2018
USCG Type- Approval Awarded to 
BALPURE® ballast water 
management system.

1960-1980
Titanium anode revolution

‘70s
DSA® anodes revolutionize the 
chlor-alkali industry, expanding into 
water treatment and 
electrochlorination.

‘60—‘70
The success with DSA electrolides 
and the scientific research

2003
Gas Diffusion Electrodes (GDE) for 
HCl-ODC electrolysers.

2004
New DSA® electrodes for efficient 
pool disinfection.

2008
Advanced patented 
technology for 
Electronics (Copper 
Foil).

2000—2012 The continual improvement

2021
Launch of new elecrodes for 
Energy TRansition (AWE)

 2021CECHLO™-MS 200 -
DNR launches CECHLO™-MS 200, 
an on-site chlorine generation 
system (12.5% NaClO), safe and 
efficient with a patented 
membrane. 

2021
Accessing global mega trends

2024202420242024202420242024202420242024
DNR unveils Dragonfly ® , 
deployed in the "HyTecHeat" 
project for low-CO₂ steel 
production. 

DNR unveils Dragonfly ® , 
deployed in the "HyTecHeat" 
project for low-CO₂ steel 
production. 

DNR unveils Dragonfly ® , 
deployed in the "HyTecHeat" 
project for low-CO₂ steel 
production. 

DNR unveils Dragonfly ® , 
deployed in the "HyTecHeat" 
project for low-CO₂ steel 
production. 

DNR unveils Dragonfly ® , 
deployed in the "HyTecHeat" 
project for low-CO₂ steel 
production. 

DNR unveils Dragonfly ® , 
deployed in the "HyTecHeat" 
project for low-CO₂ steel 
production. 

DNR unveils Dragonfly ® , 
deployed in the "HyTecHeat" 
project for low-CO₂ steel 
production. 

DNR unveils Dragonfly ® , 
deployed in the "HyTecHeat" 
project for low-CO₂ steel 
production. 

DNR unveils Dragonfly ® , 
deployed in the "HyTecHeat" 
project for low-CO₂ steel 
production. 

DNR unveils Dragonfly ® , 
deployed in the "HyTecHeat" 
project for low-CO₂ steel 
production. 

2024202420242024202420242024202420242024
DNR enhances PFAS removal 
systems with SORB™ FX, ensuring 
safe drinking water.

DNR enhances PFAS removal 
systems with SORB™ FX, ensuring 
safe drinking water.

DNR enhances PFAS removal 
systems with SORB™ FX, ensuring 
safe drinking water.

DNR enhances PFAS removal 
systems with SORB™ FX, ensuring 
safe drinking water.

DNR enhances PFAS removal 
systems with SORB™ FX, ensuring 
safe drinking water.

DNR enhances PFAS removal 
systems with SORB™ FX, ensuring 
safe drinking water.

DNR enhances PFAS removal 
systems with SORB™ FX, ensuring 
safe drinking water.

DNR enhances PFAS removal 
systems with SORB™ FX, ensuring 
safe drinking water.

DNR enhances PFAS removal 
systems with SORB™ FX, ensuring 
safe drinking water.

DNR enhances PFAS removal 
systems with SORB™ FX, ensuring 
safe drinking water.

2024—Future
Accessing global mega trendsAccessing global mega trendsAccessing global mega trendsAccessing global mega trendsAccessing global mega trendsAccessing global mega trends

A2. GREEN HYDROGEN: FROM CORE OFFERINGS TO FINAL MARKET APPLICATIONS

Electrolysers & ModulesElectrolysers & ModulesElectrolysers & ModulesElectrolysers & ModulesElectrolysers & ModulesElectrolysers & ModulesElectrolysers & ModulesElectrolysers & ModulesElectrolysers & ModulesElectrolysers & Modules

Cells AWE

For JV

Electrodes & Electrolysis CellElectrodes & Electrolysis CellElectrodes & Electrolysis CellElectrodes & Electrolysis CellElectrodes & Electrolysis CellElectrodes & Electrolysis CellElectrodes & Electrolysis CellElectrodes & Electrolysis CellElectrodes & Electrolysis CellElectrodes & Electrolysis Cell
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DSA® Electrodes for AWE     DSA® Electrodes for AWE     DSA® Electrodes for AWE     DSA® Electrodes for AWE     DSA® Electrodes for AWE     DSA® Electrodes for AWE     DSA® Electrodes for AWE     DSA® Electrodes for AWE     DSA® Electrodes for AWE     DSA® Electrodes for AWE     

Eletrolysis CellsEletrolysis CellsEletrolysis CellsEletrolysis CellsEletrolysis CellsEletrolysis CellsEletrolysis CellsEletrolysis CellsEletrolysis CellsEletrolysis Cells

GDE Electrodes for Fuel CellsGDE Electrodes for Fuel CellsGDE Electrodes for Fuel CellsGDE Electrodes for Fuel CellsGDE Electrodes for Fuel CellsGDE Electrodes for Fuel CellsGDE Electrodes for Fuel CellsGDE Electrodes for Fuel CellsGDE Electrodes for Fuel CellsGDE Electrodes for Fuel Cells

Green HGreen HGreen HGreen HGreen HGreen HGreen HGreen HGreen HGreen H₂₂₂₂₂₂₂₂₂₂

Renewable Electricity + WaterRenewable Electricity + WaterRenewable Electricity + WaterRenewable Electricity + WaterRenewable Electricity + WaterRenewable Electricity + Water

End MarketsEnd MarketsEnd MarketsEnd MarketsEnd MarketsEnd Markets
Green Ammonia
Green Chemicals
Industrial Applications                                          
Gas-to-Power
Residential Applications

Green Ammonia
Green Chemicals
Industrial Applications                                          
Gas-to-Power
Residential Applications

Green Ammonia
Green Chemicals
Industrial Applications                                          
Gas-to-Power
Residential Applications

Green Ammonia
Green Chemicals
Industrial Applications                                          
Gas-to-Power
Residential Applications

Green Ammonia
Green Chemicals
Industrial Applications                                          
Gas-to-Power
Residential Applications

Green Ammonia
Green Chemicals
Industrial Applications                                          
Gas-to-Power
Residential Applications

Green Ammonia
Green Chemicals
Industrial Applications                                          
Gas-to-Power
Residential Applications

Green Ammonia
Green Chemicals
Industrial Applications                                          
Gas-to-Power
Residential Applications

Green Ammonia
Green Chemicals
Industrial Applications                                          
Gas-to-Power
Residential Applications

Green Ammonia
Green Chemicals
Industrial Applications                                          
Gas-to-Power
Residential Applications

Fuel Cell Applications                            Fuel Cell Applications                            Fuel Cell Applications                            Fuel Cell Applications                            Fuel Cell Applications                            Fuel Cell Applications                            s

Joint Venture:Joint Venture:Joint Venture:Joint Venture:Joint Venture:Joint Venture:Joint Venture:Joint Venture:Joint Venture:Joint Venture:

A3. SNAM
DNR’s partnership with Snam is a strategic lifeline for its gH2 ambitions. As of April 2023, Snam, through its subsidiary Asset Company 10 S.r.l., 
holds a 21.59% stake in DNR, enhancing its commitment to the hydrogen sector.
Europe’s gas infrastructure consists of transmission pipelines, which move large gas volumes across long distances, and distribution networks, 
which deliver gas to end-users. While distribution pipelines face material limitations for gH2 transport, transmission pipelines—made of high-
grade steel—can be cost-effectively repurposed to carry pure hydrogen or blends. Snam, Europe’s gas transport leader with 38,000 km of 
pipelines and 17% of EU storage, has been committed to hydrogen for years. In 2019, it successfully tested hydrogen injection into its high-
pressure network, proving its technical feasibility long before market adoption. Now, with €14.5B (2028-2032) committed to repurposing 60-70% 
of its network, Snam ensures that when gH2 scales, the infrastructure will be ready to transport it seamlessly. For DNR, this de-risks market 
adoption—with a ready-made pipeline network, gH2 can flow without the need for massive new infrastructure. While it doesn’t guarantee demand, 
it removes key bottlenecks, enabling credibility in the energy transition, making Snam’s backing an essential pillar of DNR’s gH2 strategy. SNAM Pipeline

A4. DNR state of the art products
ELECTRODE TECHNOLOGY 

Target MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget Market

Chlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-Alkali

Electronics & 
Surface Finishing
Electronics & 
Surface Finishing
Electronics & 
Surface Finishing
Electronics & 
Surface Finishing
Electronics & 
Surface Finishing
Electronics & 
Surface Finishing
Electronics & 
Surface Finishing
Electronics & 
Surface Finishing
Electronics & 
Surface Finishing
Electronics & 
Surface Finishing

Specialties & 
New Applications
Specialties & 
New Applications
Specialties & 
New Applications
Specialties & 
New Applications
Specialties & 
New Applications
Specialties & 
New Applications
Specialties & 
New Applications
Specialties & 
New Applications
Specialties & 
New Applications
Specialties & 
New Applications

ApplicationApplicationApplicationApplicationApplicationApplicationApplicationApplicationApplicationApplication Main TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain Technologies End MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd Market
Chlor-alkali electrolysis process; 
membrane, diaphragm and mercury 
technologies
Production of chlorine from the 
recycle of hydrochloric acid

Chlor-alkali electrolysis process; 
membrane, diaphragm and mercury 
technologies
Production of chlorine from the 
recycle of hydrochloric acid

Chlor-alkali electrolysis process; 
membrane, diaphragm and mercury 
technologies
Production of chlorine from the 
recycle of hydrochloric acid

Chlor-alkali electrolysis process; 
membrane, diaphragm and mercury 
technologies
Production of chlorine from the 
recycle of hydrochloric acid

Chlor-alkali electrolysis process; 
membrane, diaphragm and mercury 
technologies
Production of chlorine from the 
recycle of hydrochloric acid

Chlor-alkali electrolysis process; 
membrane, diaphragm and mercury 
technologies
Production of chlorine from the 
recycle of hydrochloric acid

Chlor-alkali electrolysis process; 
membrane, diaphragm and mercury 
technologies
Production of chlorine from the 
recycle of hydrochloric acid

Chlor-alkali electrolysis process; 
membrane, diaphragm and mercury 
technologies
Production of chlorine from the 
recycle of hydrochloric acid

Chlor-alkali electrolysis process; 
membrane, diaphragm and mercury 
technologies
Production of chlorine from the 
recycle of hydrochloric acid

Chlor-alkali electrolysis process; 
membrane, diaphragm and mercury 
technologies
Production of chlorine from the 
recycle of hydrochloric acid

Anodes, cathodes, coatings
Gas diffusion electrodes
Electrolysers elements and 
components
Separators
Re-coating and services

Anodes, cathodes, coatings
Gas diffusion electrodes
Electrolysers elements and 
components
Separators
Re-coating and services

Anodes, cathodes, coatings
Gas diffusion electrodes
Electrolysers elements and 
components
Separators
Re-coating and services

Anodes, cathodes, coatings
Gas diffusion electrodes
Electrolysers elements and 
components
Separators
Re-coating and services

Anodes, cathodes, coatings
Gas diffusion electrodes
Electrolysers elements and 
components
Separators
Re-coating and services

Anodes, cathodes, coatings
Gas diffusion electrodes
Electrolysers elements and 
components
Separators
Re-coating and services

Anodes, cathodes, coatings
Gas diffusion electrodes
Electrolysers elements and 
components
Separators
Re-coating and services

Anodes, cathodes, coatings
Gas diffusion electrodes
Electrolysers elements and 
components
Separators
Re-coating and services

Anodes, cathodes, coatings
Gas diffusion electrodes
Electrolysers elements and 
components
Separators
Re-coating and services

Anodes, cathodes, coatings
Gas diffusion electrodes
Electrolysers elements and 
components
Separators
Re-coating and services

Chlorine & caustic industryChlorine & caustic industryChlorine & caustic industryChlorine & caustic industryChlorine & caustic industryChlorine & caustic industryChlorine & caustic industryChlorine & caustic industryChlorine & caustic industryChlorine & caustic industry

Production of electrolytic copper foil
Electrochemical copper plating of 
PCB
Plastic/metal surface finishing for 
decorative or functional uses (anti-
corrosion finishing)

Production of electrolytic copper foil
Electrochemical copper plating of 
PCB
Plastic/metal surface finishing for 
decorative or functional uses (anti-
corrosion finishing)

Production of electrolytic copper foil
Electrochemical copper plating of 
PCB
Plastic/metal surface finishing for 
decorative or functional uses (anti-
corrosion finishing)

Production of electrolytic copper foil
Electrochemical copper plating of 
PCB
Plastic/metal surface finishing for 
decorative or functional uses (anti-
corrosion finishing)

Production of electrolytic copper foil
Electrochemical copper plating of 
PCB
Plastic/metal surface finishing for 
decorative or functional uses (anti-
corrosion finishing)

Production of electrolytic copper foil
Electrochemical copper plating of 
PCB
Plastic/metal surface finishing for 
decorative or functional uses (anti-
corrosion finishing)

Production of electrolytic copper foil
Electrochemical copper plating of 
PCB
Plastic/metal surface finishing for 
decorative or functional uses (anti-
corrosion finishing)

Production of electrolytic copper foil
Electrochemical copper plating of 
PCB
Plastic/metal surface finishing for 
decorative or functional uses (anti-
corrosion finishing)

Production of electrolytic copper foil
Electrochemical copper plating of 
PCB
Plastic/metal surface finishing for 
decorative or functional uses (anti-
corrosion finishing)

Production of electrolytic copper foil
Electrochemical copper plating of 
PCB
Plastic/metal surface finishing for 
decorative or functional uses (anti-
corrosion finishing)

Anode technologies
Re-coating and services
Anode technologies
Re-coating and services
Anode technologies
Re-coating and services
Anode technologies
Re-coating and services
Anode technologies
Re-coating and services
Anode technologies
Re-coating and services
Anode technologies
Re-coating and services
Anode technologies
Re-coating and services
Anode technologies
Re-coating and services
Anode technologies
Re-coating and services

Electronics and lithium batteries
Automotive, plumbing, tubing for 
furnishings, jewelry and

Electronics and lithium batteries
Automotive, plumbing, tubing for 
furnishings, jewelry and

Electronics and lithium batteries
Automotive, plumbing, tubing for 
furnishings, jewelry and

Electronics and lithium batteries
Automotive, plumbing, tubing for 
furnishings, jewelry and

Electronics and lithium batteries
Automotive, plumbing, tubing for 
furnishings, jewelry and

Electronics and lithium batteries
Automotive, plumbing, tubing for 
furnishings, jewelry and

Electronics and lithium batteries
Automotive, plumbing, tubing for 
furnishings, jewelry and

Electronics and lithium batteries
Automotive, plumbing, tubing for 
furnishings, jewelry and

Electronics and lithium batteries
Automotive, plumbing, tubing for 
furnishings, jewelry and

Electronics and lithium batteries
Automotive, plumbing, tubing for 
furnishings, jewelry and

Corrosion protection of structures of 
reinforced concrete, steel or metal
Refining of non-ferrous metals by 
electro-winning (hydrometallurgy 
processes)
Chlorate: synthesis of sodium

Corrosion protection of structures of 
reinforced concrete, steel or metal
Refining of non-ferrous metals by 
electro-winning (hydrometallurgy 
processes)
Chlorate: synthesis of sodium

Corrosion protection of structures of 
reinforced concrete, steel or metal
Refining of non-ferrous metals by 
electro-winning (hydrometallurgy 
processes)
Chlorate: synthesis of sodium

Corrosion protection of structures of 
reinforced concrete, steel or metal
Refining of non-ferrous metals by 
electro-winning (hydrometallurgy 
processes)
Chlorate: synthesis of sodium

Corrosion protection of structures of 
reinforced concrete, steel or metal
Refining of non-ferrous metals by 
electro-winning (hydrometallurgy 
processes)
Chlorate: synthesis of sodium

Corrosion protection of structures of 
reinforced concrete, steel or metal
Refining of non-ferrous metals by 
electro-winning (hydrometallurgy 
processes)
Chlorate: synthesis of sodium

Corrosion protection of structures of 
reinforced concrete, steel or metal
Refining of non-ferrous metals by 
electro-winning (hydrometallurgy 
processes)
Chlorate: synthesis of sodium

Corrosion protection of structures of 
reinforced concrete, steel or metal
Refining of non-ferrous metals by 
electro-winning (hydrometallurgy 
processes)
Chlorate: synthesis of sodium

Corrosion protection of structures of 
reinforced concrete, steel or metal
Refining of non-ferrous metals by 
electro-winning (hydrometallurgy 
processes)
Chlorate: synthesis of sodium

Corrosion protection of structures of 
reinforced concrete, steel or metal
Refining of non-ferrous metals by 
electro-winning (hydrometallurgy 
processes)
Chlorate: synthesis of sodium

Mixed metal oxide
Re-coating and services
Mixed metal oxide
Re-coating and services
Mixed metal oxide
Re-coating and services
Mixed metal oxide
Re-coating and services
Mixed metal oxide
Re-coating and services
Mixed metal oxide
Re-coating and services
Mixed metal oxide
Re-coating and services
Mixed metal oxide
Re-coating and services
Mixed metal oxide
Re-coating and services
Mixed metal oxide
Re-coating and services

Infrastructure
Mining
Pulp and paper

Infrastructure
Mining
Pulp and paper

Infrastructure
Mining
Pulp and paper

Infrastructure
Mining
Pulp and paper

Infrastructure
Mining
Pulp and paper

Infrastructure
Mining
Pulp and paper

Infrastructure
Mining
Pulp and paper

Infrastructure
Mining
Pulp and paper

Infrastructure
Mining
Pulp and paper

Infrastructure
Mining
Pulp and paper

Brand

DSA®DSA®DSA®DSA®DSA®DSA®DSA®DSA®DSA®DSA®
NRG®NRG®NRG®NRG®NRG®NRG®NRG®NRG®NRG®NRG®
PMX®PMX®PMX®PMX®PMX®PMX®PMX®PMX®PMX®PMX®
LIDA®LIDA®LIDA®LIDA®LIDA®LIDA®LIDA®LIDA®LIDA®LIDA®

ELGARD®ELGARD®ELGARD®ELGARD®ELGARD®ELGARD®ELGARD®ELGARD®ELGARD®ELGARD®

WATER TECHNOLOGY
Target MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget Market

Swimming PoolsSwimming PoolsSwimming PoolsSwimming PoolsSwimming PoolsSwimming PoolsSwimming PoolsSwimming PoolsSwimming PoolsSwimming Pools

ElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorination

Disinfection 
& Filtration
Disinfection 
& Filtration
Disinfection 
& Filtration
Disinfection 
& Filtration
Disinfection 
& Filtration
Disinfection 
& Filtration
Disinfection 
& Filtration
Disinfection 
& Filtration
Disinfection 
& Filtration
Disinfection 
& Filtration

MarineMarineMarineMarineMarineMarineMarineMarineMarineMarine

ApplicationApplicationApplicationApplicationApplicationApplicationApplicationApplicationApplicationApplication Main TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain Technologies End MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd Market
Disinfection of swimming pools by 
electro-chlorinators
Disinfection of swimming pools by 
electro-chlorinators
Disinfection of swimming pools by 
electro-chlorinators
Disinfection of swimming pools by 
electro-chlorinators
Disinfection of swimming pools by 
electro-chlorinators
Disinfection of swimming pools by 
electro-chlorinators
Disinfection of swimming pools by 
electro-chlorinators
Disinfection of swimming pools by 
electro-chlorinators
Disinfection of swimming pools by 
electro-chlorinators
Disinfection of swimming pools by 
electro-chlorinators

Self-cleaning noble metal-coated 
titanium electrodes
Self-cleaning noble metal-coated 
titanium electrodes
Self-cleaning noble metal-coated 
titanium electrodes
Self-cleaning noble metal-coated 
titanium electrodes
Self-cleaning noble metal-coated 
titanium electrodes
Self-cleaning noble metal-coated 
titanium electrodes
Self-cleaning noble metal-coated 
titanium electrodes
Self-cleaning noble metal-coated 
titanium electrodes
Self-cleaning noble metal-coated 
titanium electrodes
Self-cleaning noble metal-coated 
titanium electrodes

Pool owners (private and 
commercial)
Pool owners (private and 
commercial)
Pool owners (private and 
commercial)
Pool owners (private and 
commercial)
Pool owners (private and 
commercial)
Pool owners (private and 
commercial)
Pool owners (private and 
commercial)
Pool owners (private and 
commercial)
Pool owners (private and 
commercial)
Pool owners (private and 
commercial)

Disinfection through the production 
of hypochlorite by electrochemical 
technologies

Disinfection through the production 
of hypochlorite by electrochemical 
technologies

Disinfection through the production 
of hypochlorite by electrochemical 
technologies

Disinfection through the production 
of hypochlorite by electrochemical 
technologies

Disinfection through the production 
of hypochlorite by electrochemical 
technologies

Disinfection through the production 
of hypochlorite by electrochemical 
technologies

Disinfection through the production 
of hypochlorite by electrochemical 
technologies

Disinfection through the production 
of hypochlorite by electrochemical 
technologies

Disinfection through the production 
of hypochlorite by electrochemical 
technologies

Disinfection through the production 
of hypochlorite by electrochemical 
technologies

Seawater Electro-chlorination 
(SWEC)
Onsite Brine Electro-chlorination 
(OSHG)
Advanced Oxidation
Process (AOP)

Seawater Electro-chlorination 
(SWEC)
Onsite Brine Electro-chlorination 
(OSHG)
Advanced Oxidation
Process (AOP)

Seawater Electro-chlorination 
(SWEC)
Onsite Brine Electro-chlorination 
(OSHG)
Advanced Oxidation
Process (AOP)

Seawater Electro-chlorination 
(SWEC)
Onsite Brine Electro-chlorination 
(OSHG)
Advanced Oxidation
Process (AOP)

Seawater Electro-chlorination 
(SWEC)
Onsite Brine Electro-chlorination 
(OSHG)
Advanced Oxidation
Process (AOP)

Seawater Electro-chlorination 
(SWEC)
Onsite Brine Electro-chlorination 
(OSHG)
Advanced Oxidation
Process (AOP)

Seawater Electro-chlorination 
(SWEC)
Onsite Brine Electro-chlorination 
(OSHG)
Advanced Oxidation
Process (AOP)

Seawater Electro-chlorination 
(SWEC)
Onsite Brine Electro-chlorination 
(OSHG)
Advanced Oxidation
Process (AOP)

Seawater Electro-chlorination 
(SWEC)
Onsite Brine Electro-chlorination 
(OSHG)
Advanced Oxidation
Process (AOP)

Seawater Electro-chlorination 
(SWEC)
Onsite Brine Electro-chlorination 
(OSHG)
Advanced Oxidation
Process (AOP)

Energy (onshore/offshore power, 
petrochemical, Oil & Gas, Liquified 
Natural Gas)
Municipal water, industrial process 
water, wastewater treatment 
facilities

Energy (onshore/offshore power, 
petrochemical, Oil & Gas, Liquified 
Natural Gas)
Municipal water, industrial process 
water, wastewater treatment 
facilities

Energy (onshore/offshore power, 
petrochemical, Oil & Gas, Liquified 
Natural Gas)
Municipal water, industrial process 
water, wastewater treatment 
facilities

Energy (onshore/offshore power, 
petrochemical, Oil & Gas, Liquified 
Natural Gas)
Municipal water, industrial process 
water, wastewater treatment 
facilities

Energy (onshore/offshore power, 
petrochemical, Oil & Gas, Liquified 
Natural Gas)
Municipal water, industrial process 
water, wastewater treatment 
facilities

Energy (onshore/offshore power, 
petrochemical, Oil & Gas, Liquified 
Natural Gas)
Municipal water, industrial process 
water, wastewater treatment 
facilities

Energy (onshore/offshore power, 
petrochemical, Oil & Gas, Liquified 
Natural Gas)
Municipal water, industrial process 
water, wastewater treatment 
facilities

Energy (onshore/offshore power, 
petrochemical, Oil & Gas, Liquified 
Natural Gas)
Municipal water, industrial process 
water, wastewater treatment 
facilities

Energy (onshore/offshore power, 
petrochemical, Oil & Gas, Liquified 
Natural Gas)
Municipal water, industrial process 
water, wastewater treatment 
facilities

Energy (onshore/offshore power, 
petrochemical, Oil & Gas, Liquified 
Natural Gas)
Municipal water, industrial process 
water, wastewater treatment 
facilities

Disinfection: chemical removing or 
reducing of microorganisms in 
water and wastewater
Filtration: physical separation of 
water pollutants

Disinfection: chemical removing or 
reducing of microorganisms in 
water and wastewater
Filtration: physical separation of 
water pollutants

Disinfection: chemical removing or 
reducing of microorganisms in 
water and wastewater
Filtration: physical separation of 
water pollutants

Disinfection: chemical removing or 
reducing of microorganisms in 
water and wastewater
Filtration: physical separation of 
water pollutants

Disinfection: chemical removing or 
reducing of microorganisms in 
water and wastewater
Filtration: physical separation of 
water pollutants

Disinfection: chemical removing or 
reducing of microorganisms in 
water and wastewater
Filtration: physical separation of 
water pollutants

Disinfection: chemical removing or 
reducing of microorganisms in 
water and wastewater
Filtration: physical separation of 
water pollutants

Disinfection: chemical removing or 
reducing of microorganisms in 
water and wastewater
Filtration: physical separation of 
water pollutants

Disinfection: chemical removing or 
reducing of microorganisms in 
water and wastewater
Filtration: physical separation of 
water pollutants

Disinfection: chemical removing or 
reducing of microorganisms in 
water and wastewater
Filtration: physical separation of 
water pollutants

Gas Feed Chlorination, Ozone 
systems, Chlorine dioxide 
treatment, Ultraviolet (UV) treatment
Media filtration for tertiary treatment, 
Biofilters, Reverse Osmosis, lon 
Exchange

Gas Feed Chlorination, Ozone 
systems, Chlorine dioxide 
treatment, Ultraviolet (UV) treatment
Media filtration for tertiary treatment, 
Biofilters, Reverse Osmosis, lon 
Exchange

Gas Feed Chlorination, Ozone 
systems, Chlorine dioxide 
treatment, Ultraviolet (UV) treatment
Media filtration for tertiary treatment, 
Biofilters, Reverse Osmosis, lon 
Exchange

Gas Feed Chlorination, Ozone 
systems, Chlorine dioxide 
treatment, Ultraviolet (UV) treatment
Media filtration for tertiary treatment, 
Biofilters, Reverse Osmosis, lon 
Exchange

Gas Feed Chlorination, Ozone 
systems, Chlorine dioxide 
treatment, Ultraviolet (UV) treatment
Media filtration for tertiary treatment, 
Biofilters, Reverse Osmosis, lon 
Exchange

Gas Feed Chlorination, Ozone 
systems, Chlorine dioxide 
treatment, Ultraviolet (UV) treatment
Media filtration for tertiary treatment, 
Biofilters, Reverse Osmosis, lon 
Exchange

Gas Feed Chlorination, Ozone 
systems, Chlorine dioxide 
treatment, Ultraviolet (UV) treatment
Media filtration for tertiary treatment, 
Biofilters, Reverse Osmosis, lon 
Exchange

Gas Feed Chlorination, Ozone 
systems, Chlorine dioxide 
treatment, Ultraviolet (UV) treatment
Media filtration for tertiary treatment, 
Biofilters, Reverse Osmosis, lon 
Exchange

Gas Feed Chlorination, Ozone 
systems, Chlorine dioxide 
treatment, Ultraviolet (UV) treatment
Media filtration for tertiary treatment, 
Biofilters, Reverse Osmosis, lon 
Exchange

Gas Feed Chlorination, Ozone 
systems, Chlorine dioxide 
treatment, Ultraviolet (UV) treatment
Media filtration for tertiary treatment, 
Biofilters, Reverse Osmosis, lon 
Exchange

Municipal drinking water and 
wastewater treatment facilities
Industrial process water and waste 
water treatment facilities
Water desalination

Municipal drinking water and 
wastewater treatment facilities
Industrial process water and waste 
water treatment facilities
Water desalination

Municipal drinking water and 
wastewater treatment facilities
Industrial process water and waste 
water treatment facilities
Water desalination

Municipal drinking water and 
wastewater treatment facilities
Industrial process water and waste 
water treatment facilities
Water desalination

Municipal drinking water and 
wastewater treatment facilities
Industrial process water and waste 
water treatment facilities
Water desalination

Municipal drinking water and 
wastewater treatment facilities
Industrial process water and waste 
water treatment facilities
Water desalination

Municipal drinking water and 
wastewater treatment facilities
Industrial process water and waste 
water treatment facilities
Water desalination

Municipal drinking water and 
wastewater treatment facilities
Industrial process water and waste 
water treatment facilities
Water desalination

Municipal drinking water and 
wastewater treatment facilities
Industrial process water and waste 
water treatment facilities
Water desalination

Municipal drinking water and 
wastewater treatment facilities
Industrial process water and waste 
water treatment facilities
Water desalination

Treatment of ballast water in 
tankers, bulk carries and other 
vessels
Treatment of waste water on cruise 
ships

Treatment of ballast water in 
tankers, bulk carries and other 
vessels
Treatment of waste water on cruise 
ships

Treatment of ballast water in 
tankers, bulk carries and other 
vessels
Treatment of waste water on cruise 
ships

Treatment of ballast water in 
tankers, bulk carries and other 
vessels
Treatment of waste water on cruise 
ships

Treatment of ballast water in 
tankers, bulk carries and other 
vessels
Treatment of waste water on cruise 
ships

Treatment of ballast water in 
tankers, bulk carries and other 
vessels
Treatment of waste water on cruise 
ships

Treatment of ballast water in 
tankers, bulk carries and other 
vessels
Treatment of waste water on cruise 
ships

Treatment of ballast water in 
tankers, bulk carries and other 
vessels
Treatment of waste water on cruise 
ships

Treatment of ballast water in 
tankers, bulk carries and other 
vessels
Treatment of waste water on cruise 
ships

Treatment of ballast water in 
tankers, bulk carries and other 
vessels
Treatment of waste water on cruise 
ships

Electrolytic disinfection system
Ozone systems
Electrolytic disinfection system
Ozone systems
Electrolytic disinfection system
Ozone systems
Electrolytic disinfection system
Ozone systems
Electrolytic disinfection system
Ozone systems
Electrolytic disinfection system
Ozone systems
Electrolytic disinfection system
Ozone systems
Electrolytic disinfection system
Ozone systems
Electrolytic disinfection system
Ozone systems
Electrolytic disinfection system
Ozone systems

Marine (shipping and shipbuilding 
industries)
Cruise ships owner

Marine (shipping and shipbuilding 
industries)
Cruise ships owner

Marine (shipping and shipbuilding 
industries)
Cruise ships owner

Marine (shipping and shipbuilding 
industries)
Cruise ships owner

Marine (shipping and shipbuilding 
industries)
Cruise ships owner

Marine (shipping and shipbuilding 
industries)
Cruise ships owner

Marine (shipping and shipbuilding 
industries)
Cruise ships owner

Marine (shipping and shipbuilding 
industries)
Cruise ships owner

Marine (shipping and shipbuilding 
industries)
Cruise ships owner

Marine (shipping and shipbuilding 
industries)
Cruise ships owner

Brand

BALPURE®BALPURE®BALPURE®BALPURE®BALPURE®BALPURE®BALPURE®BALPURE®BALPURE®BALPURE®
HYDEHYDEHYDEHYDEHYDEHYDEHYDEHYDEHYDEHYDE

Guardian®Guardian®Guardian®Guardian®Guardian®Guardian®Guardian®Guardian®Guardian®Guardian®
ClorTec®ClorTec®ClorTec®ClorTec®ClorTec®ClorTec®ClorTec®ClorTec®ClorTec®ClorTec®

CECHLO®CECHLO®CECHLO®CECHLO®CECHLO®CECHLO®CECHLO®CECHLO®CECHLO®CECHLO®
Capital Controls®Capital Controls®Capital Controls®Capital Controls®Capital Controls®Capital Controls®Capital Controls®Capital Controls®Capital Controls®Capital Controls®

DE NORA TETRA®DE NORA TETRA®DE NORA TETRA®DE NORA TETRA®DE NORA TETRA®DE NORA TETRA®DE NORA TETRA®DE NORA TETRA®DE NORA TETRA®DE NORA TETRA®
MIOX®MIOX®MIOX®MIOX®MIOX®MIOX®MIOX®MIOX®MIOX®MIOX®

OMNIPURET™OMNIPURET™OMNIPURET™OMNIPURET™OMNIPURET™OMNIPURET™OMNIPURET™OMNIPURET™OMNIPURET™OMNIPURET™
SANILEC®SANILEC®SANILEC®SANILEC®SANILEC®SANILEC®SANILEC®SANILEC®SANILEC®SANILEC®
SEACLOR®SEACLOR®SEACLOR®SEACLOR®SEACLOR®SEACLOR®SEACLOR®SEACLOR®SEACLOR®SEACLOR®

SOBT™SOBT™SOBT™SOBT™SOBT™SOBT™SOBT™SOBT™SOBT™SOBT™
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ENERGY TRANSITION
Target MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget MarketTarget Market

202220222022202220222022
Power to 
Chemicals
Power to 
Chemicals
Power to 
Chemicals
Power to 
Chemicals
Power to 
Chemicals
Power to 
Chemicals
Power to 
Chemicals
Power to 
Chemicals
Power to 
Chemicals
Power to 
Chemicals

202220222022202220222022
Mobility 
and Utilities
Mobility 
and Utilities
Mobility 
and Utilities
Mobility 
and Utilities
Mobility 
and Utilities
Mobility 
and Utilities
Mobility 
and Utilities
Mobility 
and Utilities
Mobility 
and Utilities
Mobility 
and Utilities

202220222022202220222022
Hard to 
Abate Industries
Hard to 
Abate Industries
Hard to 
Abate Industries
Hard to 
Abate Industries
Hard to 
Abate Industries
Hard to 
Abate Industries
Hard to 
Abate Industries
Hard to 
Abate Industries
Hard to 
Abate Industries
Hard to 
Abate Industries

202520252025202520252025
Power to Gas 
& Power to Power
Power to Gas 
& Power to Power
Power to Gas 
& Power to Power
Power to Gas 
& Power to Power
Power to Gas 
& Power to Power
Power to Gas 
& Power to Power
Power to Gas 
& Power to Power
Power to Gas 
& Power to Power
Power to Gas 
& Power to Power
Power to Gas 
& Power to Power

2030
Redox Flow 
Batteries (RFB) 
Energy Storage 
(LOHC)

ApplicationApplicationApplicationApplicationApplicationApplicationApplicationApplicationApplicationApplication Main TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain TechnologiesMain Technologies End MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd MarketEnd Market
Alkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysis Anodes, cathodes, coatings 

Cells manufacturing and 
components 
Stacks and systems
Re-coating and services 

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Stacks and systems
Re-coating and services 

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Stacks and systems
Re-coating and services 

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Stacks and systems
Re-coating and services 

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Stacks and systems
Re-coating and services 

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Stacks and systems
Re-coating and services 

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Stacks and systems
Re-coating and services 

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Stacks and systems
Re-coating and services 

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Stacks and systems
Re-coating and services 

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Stacks and systems
Re-coating and services 

Chemical and gas industries Chemical and gas industries Chemical and gas industries Chemical and gas industries Chemical and gas industries Chemical and gas industries Chemical and gas industries Chemical and gas industries Chemical and gas industries Chemical and gas industries 

Alkaline fuel cells
PEM fuel cells
Alkaline fuel cells
PEM fuel cells
Alkaline fuel cells
PEM fuel cells
Alkaline fuel cells
PEM fuel cells
Alkaline fuel cells
PEM fuel cells
Alkaline fuel cells
PEM fuel cells
Alkaline fuel cells
PEM fuel cells
Alkaline fuel cells
PEM fuel cells
Alkaline fuel cells
PEM fuel cells
Alkaline fuel cells
PEM fuel cells

Anodes, cathodes, coatings
Stacks and systems
Gas diffusion electrodes

Anodes, cathodes, coatings
Stacks and systems
Gas diffusion electrodes

Anodes, cathodes, coatings
Stacks and systems
Gas diffusion electrodes

Anodes, cathodes, coatings
Stacks and systems
Gas diffusion electrodes

Anodes, cathodes, coatings
Stacks and systems
Gas diffusion electrodes

Anodes, cathodes, coatings
Stacks and systems
Gas diffusion electrodes

Anodes, cathodes, coatings
Stacks and systems
Gas diffusion electrodes

Anodes, cathodes, coatings
Stacks and systems
Gas diffusion electrodes

Anodes, cathodes, coatings
Stacks and systems
Gas diffusion electrodes

Anodes, cathodes, coatings
Stacks and systems
Gas diffusion electrodes

Gas industries 
Heavy duty vehicles manuf.
Construction Co.s (Diesel 
replacement)
Utilities (CH&P)

Gas industries 
Heavy duty vehicles manuf.
Construction Co.s (Diesel 
replacement)
Utilities (CH&P)

Gas industries 
Heavy duty vehicles manuf.
Construction Co.s (Diesel 
replacement)
Utilities (CH&P)

Gas industries 
Heavy duty vehicles manuf.
Construction Co.s (Diesel 
replacement)
Utilities (CH&P)

Gas industries 
Heavy duty vehicles manuf.
Construction Co.s (Diesel 
replacement)
Utilities (CH&P)

Gas industries 
Heavy duty vehicles manuf.
Construction Co.s (Diesel 
replacement)
Utilities (CH&P)

Gas industries 
Heavy duty vehicles manuf.
Construction Co.s (Diesel 
replacement)
Utilities (CH&P)

Gas industries 
Heavy duty vehicles manuf.
Construction Co.s (Diesel 
replacement)
Utilities (CH&P)

Gas industries 
Heavy duty vehicles manuf.
Construction Co.s (Diesel 
replacement)
Utilities (CH&P)

Gas industries 
Heavy duty vehicles manuf.
Construction Co.s (Diesel 
replacement)
Utilities (CH&P)

Alkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysisAlkaline water electrolysis Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Re-coating and services

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Re-coating and services

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Re-coating and services

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Re-coating and services

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Re-coating and services

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Re-coating and services

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Re-coating and services

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Re-coating and services

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Re-coating and services

Anodes, cathodes, coatings 
Cells manufacturing and 
components 
Re-coating and services

Steel industry
Cement industry
Mining industry

Steel industry
Cement industry
Mining industry

Steel industry
Cement industry
Mining industry

Steel industry
Cement industry
Mining industry

Steel industry
Cement industry
Mining industry

Steel industry
Cement industry
Mining industry

Steel industry
Cement industry
Mining industry

Steel industry
Cement industry
Mining industry

Steel industry
Cement industry
Mining industry

Steel industry
Cement industry
Mining industry

Alkaline water electrolysis
Alkaline and PEM fuel cells
Alkaline water electrolysis
Alkaline and PEM fuel cells
Alkaline water electrolysis
Alkaline and PEM fuel cells
Alkaline water electrolysis
Alkaline and PEM fuel cells
Alkaline water electrolysis
Alkaline and PEM fuel cells
Alkaline water electrolysis
Alkaline and PEM fuel cells
Alkaline water electrolysis
Alkaline and PEM fuel cells
Alkaline water electrolysis
Alkaline and PEM fuel cells
Alkaline water electrolysis
Alkaline and PEM fuel cells
Alkaline water electrolysis
Alkaline and PEM fuel cells

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Lorem IpsumLorem IpsumLorem IpsumLorem IpsumLorem IpsumLorem IpsumLorem IpsumLorem IpsumLorem IpsumLorem Ipsum

Alkaline water electrolysis
Alkaline and PEM fuel cells

Anodes, cathodes, coatings
Cells manufacturing and 
components
Stacks and systems
Gas diffusion electrodes 

Gas industries
Energy companies

Brand

Dragonfly®Dragonfly®Dragonfly®Dragonfly®Dragonfly®Dragonfly®Dragonfly®Dragonfly®Dragonfly®Dragonfly®
AENRG™ AnodesAENRG™ AnodesAENRG™ AnodesAENRG™ AnodesAENRG™ AnodesAENRG™ AnodesAENRG™ AnodesAENRG™ AnodesAENRG™ AnodesAENRG™ Anodes
NRG® CathodesNRG® CathodesNRG® CathodesNRG® CathodesNRG® CathodesNRG® CathodesNRG® CathodesNRG® CathodesNRG® CathodesNRG® Cathodes

A5. THE VALUE OF DE NORA’S R&D
Our model “Experts’ Verdict” delivers a multi-angle assessment of DNR’s R&D strength, leveraging the team's expert interviews. It contrasts two complementary perspectives: former internal employees, 
who provide first-hand insight into the company’s innovation processes, and external industry experts familiar with the company, who evaluate its technological positioning in the broader market. Our 
analysis revealed that DNR’s R&D strength lies in three key pillars: (i) consistent advancement of core technologies, (ii) strong intellectual property protection, and (iii) strategic expansion through M&A 
and partnerships. This leads us to the conclusion that both groups independently converge on the idea that DNR’s R&D is not just a department—it is the company’s strategic backbone.

Our model “Experts’ Verdict” delivers a multi-angle assessment of DNR’s R&D strength, leveraging the team's expert interviews. It contrasts two complementary perspectives: former internal employees, 
who provide first-hand insight into the company’s innovation processes, and external industry experts familiar with the company, who evaluate its technological positioning in the broader market. Our 
analysis revealed that DNR’s R&D strength lies in three key pillars: (i) consistent advancement of core technologies, (ii) strong intellectual property protection, and (iii) strategic expansion through M&A 
and partnerships. This leads us to the conclusion that both groups independently converge on the idea that DNR’s R&D is not just a department—it is the company’s strategic backbone.

Our model “Experts’ Verdict” delivers a multi-angle assessment of DNR’s R&D strength, leveraging the team's expert interviews. It contrasts two complementary perspectives: former internal employees, 
who provide first-hand insight into the company’s innovation processes, and external industry experts familiar with the company, who evaluate its technological positioning in the broader market. Our 
analysis revealed that DNR’s R&D strength lies in three key pillars: (i) consistent advancement of core technologies, (ii) strong intellectual property protection, and (iii) strategic expansion through M&A 
and partnerships. This leads us to the conclusion that both groups independently converge on the idea that DNR’s R&D is not just a department—it is the company’s strategic backbone.

Our model “Experts’ Verdict” delivers a multi-angle assessment of DNR’s R&D strength, leveraging the team's expert interviews. It contrasts two complementary perspectives: former internal employees, 
who provide first-hand insight into the company’s innovation processes, and external industry experts familiar with the company, who evaluate its technological positioning in the broader market. Our 
analysis revealed that DNR’s R&D strength lies in three key pillars: (i) consistent advancement of core technologies, (ii) strong intellectual property protection, and (iii) strategic expansion through M&A 
and partnerships. This leads us to the conclusion that both groups independently converge on the idea that DNR’s R&D is not just a department—it is the company’s strategic backbone.

Our model “Experts’ Verdict” delivers a multi-angle assessment of DNR’s R&D strength, leveraging the team's expert interviews. It contrasts two complementary perspectives: former internal employees, 
who provide first-hand insight into the company’s innovation processes, and external industry experts familiar with the company, who evaluate its technological positioning in the broader market. Our 
analysis revealed that DNR’s R&D strength lies in three key pillars: (i) consistent advancement of core technologies, (ii) strong intellectual property protection, and (iii) strategic expansion through M&A 
and partnerships. This leads us to the conclusion that both groups independently converge on the idea that DNR’s R&D is not just a department—it is the company’s strategic backbone.

Our model “Experts’ Verdict” delivers a multi-angle assessment of DNR’s R&D strength, leveraging the team's expert interviews. It contrasts two complementary perspectives: former internal employees, 
who provide first-hand insight into the company’s innovation processes, and external industry experts familiar with the company, who evaluate its technological positioning in the broader market. Our 
analysis revealed that DNR’s R&D strength lies in three key pillars: (i) consistent advancement of core technologies, (ii) strong intellectual property protection, and (iii) strategic expansion through M&A 
and partnerships. This leads us to the conclusion that both groups independently converge on the idea that DNR’s R&D is not just a department—it is the company’s strategic backbone.

Our model “Experts’ Verdict” delivers a multi-angle assessment of DNR’s R&D strength, leveraging the team's expert interviews. It contrasts two complementary perspectives: former internal employees, 
who provide first-hand insight into the company’s innovation processes, and external industry experts familiar with the company, who evaluate its technological positioning in the broader market. Our 
analysis revealed that DNR’s R&D strength lies in three key pillars: (i) consistent advancement of core technologies, (ii) strong intellectual property protection, and (iii) strategic expansion through M&A 
and partnerships. This leads us to the conclusion that both groups independently converge on the idea that DNR’s R&D is not just a department—it is the company’s strategic backbone.

Our model “Experts’ Verdict” delivers a multi-angle assessment of DNR’s R&D strength, leveraging the team's expert interviews. It contrasts two complementary perspectives: former internal employees, 
who provide first-hand insight into the company’s innovation processes, and external industry experts familiar with the company, who evaluate its technological positioning in the broader market. Our 
analysis revealed that DNR’s R&D strength lies in three key pillars: (i) consistent advancement of core technologies, (ii) strong intellectual property protection, and (iii) strategic expansion through M&A 
and partnerships. This leads us to the conclusion that both groups independently converge on the idea that DNR’s R&D is not just a department—it is the company’s strategic backbone.
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B. INDUSTRY OVERVIEW AND COMPETITIVE ANALYSIS 

B1. PROPRIETARY MODEL: Unveiling Cost Leadership in Electrolysis

CAPEX DragonflyCAPEX DragonflyCAPEX DragonflyCAPEX DragonflyCAPEX DragonflyCAPEX DragonflyCAPEX DragonflyCAPEX DragonflyCAPEX DragonflyCAPEX Dragonfly
System PowerSystem PowerSystem PowerSystem PowerSystem PowerSystem PowerSystem PowerSystem PowerSystem PowerSystem Power 7.5 MW7.5 MW7.5 MW7.5 MW7.5 MW7.5 MW7.5 MW7.5 MW7.5 MW7.5 MW
Operating HoursOperating HoursOperating HoursOperating HoursOperating HoursOperating HoursOperating HoursOperating HoursOperating HoursOperating Hours 4,200 h/Year4,200 h/Year4,200 h/Year4,200 h/Year4,200 h/Year4,200 h/Year4,200 h/Year4,200 h/Year4,200 h/Year4,200 h/Year
Density of H2Density of H2Density of H2Density of H2Density of H2Density of H2Density of H2Density of H2Density of H2Density of H2 0.098 kg/Nm0.098 kg/Nm0.098 kg/Nm0.098 kg/Nm0.098 kg/Nm0.098 kg/Nm0.098 kg/Nm0.098 kg/Nm0.098 kg/Nm0.098 kg/Nm ³³³³³³³³³³
H2 productionH2 productionH2 productionH2 productionH2 productionH2 productionH2 productionH2 productionH2 productionH2 production 1,500 Nm /h1,500 Nm /h1,500 Nm /h1,500 Nm /h1,500 Nm /h1,500 Nm /h1,500 Nm /h1,500 Nm /h1,500 Nm /h1,500 Nm /h³³³³³³³³³³
Yearly H2 Production Yearly H2 Production Yearly H2 Production Yearly H2 Production Yearly H2 Production Yearly H2 Production Yearly H2 Production Yearly H2 Production Yearly H2 Production Yearly H2 Production 566,244 kg H /Year566,244 kg H /Year566,244 kg H /Year566,244 kg H /Year566,244 kg H /Year566,244 kg H /Year566,244 kg H /Year566,244 kg H /Year566,244 kg H /Year566,244 kg H /Year₂₂₂₂₂₂₂₂₂₂
Energy consumption    per kg H2Energy consumption    per kg H2Energy consumption    per kg H2Energy consumption    per kg H2Energy consumption    per kg H2Energy consumption    per kg H2Energy consumption    per kg H2Energy consumption    per kg H2Energy consumption    per kg H2Energy consumption    per kg H2 0.0536 MWh/Year0.0536 MWh/Year0.0536 MWh/Year0.0536 MWh/Year0.0536 MWh/Year0.0536 MWh/Year0.0536 MWh/Year0.0536 MWh/Year0.0536 MWh/Year0.0536 MWh/Year
Electricty priceElectricty priceElectricty priceElectricty priceElectricty priceElectricty priceElectricty priceElectricty priceElectricty priceElectricty price 100 €/MWh100 €/MWh100 €/MWh100 €/MWh100 €/MWh100 €/MWh100 €/MWh100 €/MWh100 €/MWh100 €/MWh
Electricity costElectricity costElectricity costElectricity costElectricity costElectricity costElectricity costElectricity costElectricity costElectricity cost 3m €/Year3m €/Year3m €/Year3m €/Year3m €/Year3m €/Year3m €/Year3m €/Year3m €/Year3m €/Year
Discounted cost of EnergyDiscounted cost of EnergyDiscounted cost of EnergyDiscounted cost of EnergyDiscounted cost of EnergyDiscounted cost of EnergyDiscounted cost of EnergyDiscounted cost of EnergyDiscounted cost of EnergyDiscounted cost of Energy 29 m 29 m 29 m 29 m 29 m 29 m 29 m 29 m 29 m 29 m €€€€€€€€€€
TCO DNRTCO DNRTCO DNRTCO DNRTCO DNRTCO DNRTCO DNRTCO DNRTCO DNRTCO DNR € 42.6 m€ 42.6 m€ 42.6 m€ 42.6 m€ 42.6 m€ 42.6 m€ 42.6 m€ 42.6 m€ 42.6 m€ 42.6 m
CAPEX DNR € 8.5 m 
TCO/MWTCO/MWTCO/MWTCO/MWTCO/MWTCO/MWTCO/MWTCO/MWTCO/MWTCO/MW 56 m56 m56 m56 m56 m56 m56 m56 m56 m56 m          €€€€€€€€€€

Source: Team Elaboration
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model that benchmarks DNR’s latest advancements, including its next-generation electrodes for the energy transition and the 
Dragonfly electrolyzer.

DNR's strategic advantage is clear—minimizing TCO for clients. To evaluate this competitive edge, we developed a proprietary 
model that benchmarks DNR’s latest advancements, including its next-generation electrodes for the energy transition and the 
Dragonfly electrolyzer.

DNR's strategic advantage is clear—minimizing TCO for clients. To evaluate this competitive edge, we developed a proprietary 
model that benchmarks DNR’s latest advancements, including its next-generation electrodes for the energy transition and the 
Dragonfly electrolyzer.

DNR's strategic advantage is clear—minimizing TCO for clients. To evaluate this competitive edge, we developed a proprietary 
model that benchmarks DNR’s latest advancements, including its next-generation electrodes for the energy transition and the 
Dragonfly electrolyzer.

DNR's strategic advantage is clear—minimizing TCO for clients. To evaluate this competitive edge, we developed a proprietary 
model that benchmarks DNR’s latest advancements, including its next-generation electrodes for the energy transition and the 
Dragonfly electrolyzer.

DNR's strategic advantage is clear—minimizing TCO for clients. To evaluate this competitive edge, we developed a proprietary 
model that benchmarks DNR’s latest advancements, including its next-generation electrodes for the energy transition and the 
Dragonfly electrolyzer.

DNR's strategic advantage is clear—minimizing TCO for clients. To evaluate this competitive edge, we developed a proprietary 
model that benchmarks DNR’s latest advancements, including its next-generation electrodes for the energy transition and the 
Dragonfly electrolyzer.

DNR's strategic advantage is clear—minimizing TCO for clients. To evaluate this competitive edge, we developed a proprietary 
model that benchmarks DNR’s latest advancements, including its next-generation electrodes for the energy transition and the 
Dragonfly electrolyzer.

DNR's strategic advantage is clear—minimizing TCO for clients. To evaluate this competitive edge, we developed a proprietary 
model that benchmarks DNR’s latest advancements, including its next-generation electrodes for the energy transition and the 
Dragonfly electrolyzer.

DNR's strategic advantage is clear—minimizing TCO for clients. To evaluate this competitive edge, we developed a proprietary 
model that benchmarks DNR’s latest advancements, including its next-generation electrodes for the energy transition and the 
Dragonfly electrolyzer.

Energy costs are the dominant driver TCO in electrolysis, accounting for 70% of the Dragonfly electrolyzer’s lifetime TCO at 
€100/MWh, while CAPEX represents 20% (source: company presentation). Using the electrolyzer’s efficiency and estimated 
operating hours, we back-calculated TCO to determine CAPEX. To validate, we applied the industry-standard formula with 
these assumptions: (i) non-energy-related OPEX was estimated as 3% of CAPEX per year (IEA data estimation) (ii) Electrolyzer 
lifespan of 20 years (iii) 4200 operating hours per year (considering renewable energy availability).
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The results were consistent, reinforcing the robustness of our approach.

DNR’s JV electrolyzers utilize the same core technology (DNR AWE electrodes), making a CAPEX/MW parity assumption 
reasonable. Given the 20MW Scalum electrolyzer’s larger scale and technological consistency, we applied its performance 
metrics to estimate TCO per MW, where economies of scale and operational efficiencies drive further reductions.

To assess competitiveness, we compared DNR’s CAPEX/MW with European Hydrogen Observatory benchmarks for PEM and 
AWE electrolyzers. Although DNR operates at a smaller scale compared to industry benchmarks (~100MW systems), its 
technological advancements offset this limitation through: (i) smaller footprint reducing infrastructure costs, (ii) higher current 
density able to reduce stack dimensions, (iii) noble-metal-free catalysts slashing upfront material costs. Next, we gathered 
efficiency data from DNR’s key competitors in both PEM and AWE technologies. With CAPEX, OPEX, and energy expenses 
now accounted for, we calculated the TCO for each competitor. The results highlighted DNR and NCH as industry leaders, 
reinforcing their technological edge in delivering low-cost, high-efficiency electrolyzers.

Our proprietary model underscores DNR’s CAPEX efficiency and TCO advantage. This leadership stems from superior 
engineering, material innovation, and scale efficiencies, positioning DNR as a cost leader in the hydrogen electrolysis market.

The results were consistent, reinforcing the robustness of our approach.

DNR’s JV electrolyzers utilize the same core technology (DNR AWE electrodes), making a CAPEX/MW parity assumption 
reasonable. Given the 20MW Scalum electrolyzer’s larger scale and technological consistency, we applied its performance 
metrics to estimate TCO per MW, where economies of scale and operational efficiencies drive further reductions.

To assess competitiveness, we compared DNR’s CAPEX/MW with European Hydrogen Observatory benchmarks for PEM and 
AWE electrolyzers. Although DNR operates at a smaller scale compared to industry benchmarks (~100MW systems), its 
technological advancements offset this limitation through: (i) smaller footprint reducing infrastructure costs, (ii) higher current 
density able to reduce stack dimensions, (iii) noble-metal-free catalysts slashing upfront material costs. Next, we gathered 
efficiency data from DNR’s key competitors in both PEM and AWE technologies. With CAPEX, OPEX, and energy expenses 
now accounted for, we calculated the TCO for each competitor. The results highlighted DNR and NCH as industry leaders, 
reinforcing their technological edge in delivering low-cost, high-efficiency electrolyzers.

Our proprietary model underscores DNR’s CAPEX efficiency and TCO advantage. This leadership stems from superior 
engineering, material innovation, and scale efficiencies, positioning DNR as a cost leader in the hydrogen electrolysis market.

The results were consistent, reinforcing the robustness of our approach.

DNR’s JV electrolyzers utilize the same core technology (DNR AWE electrodes), making a CAPEX/MW parity assumption 
reasonable. Given the 20MW Scalum electrolyzer’s larger scale and technological consistency, we applied its performance 
metrics to estimate TCO per MW, where economies of scale and operational efficiencies drive further reductions.

To assess competitiveness, we compared DNR’s CAPEX/MW with European Hydrogen Observatory benchmarks for PEM and 
AWE electrolyzers. Although DNR operates at a smaller scale compared to industry benchmarks (~100MW systems), its 
technological advancements offset this limitation through: (i) smaller footprint reducing infrastructure costs, (ii) higher current 
density able to reduce stack dimensions, (iii) noble-metal-free catalysts slashing upfront material costs. Next, we gathered 
efficiency data from DNR’s key competitors in both PEM and AWE technologies. With CAPEX, OPEX, and energy expenses 
now accounted for, we calculated the TCO for each competitor. The results highlighted DNR and NCH as industry leaders, 
reinforcing their technological edge in delivering low-cost, high-efficiency electrolyzers.

Our proprietary model underscores DNR’s CAPEX efficiency and TCO advantage. This leadership stems from superior 
engineering, material innovation, and scale efficiencies, positioning DNR as a cost leader in the hydrogen electrolysis market.

The results were consistent, reinforcing the robustness of our approach.

DNR’s JV electrolyzers utilize the same core technology (DNR AWE electrodes), making a CAPEX/MW parity assumption 
reasonable. Given the 20MW Scalum electrolyzer’s larger scale and technological consistency, we applied its performance 
metrics to estimate TCO per MW, where economies of scale and operational efficiencies drive further reductions.

To assess competitiveness, we compared DNR’s CAPEX/MW with European Hydrogen Observatory benchmarks for PEM and 
AWE electrolyzers. Although DNR operates at a smaller scale compared to industry benchmarks (~100MW systems), its 
technological advancements offset this limitation through: (i) smaller footprint reducing infrastructure costs, (ii) higher current 
density able to reduce stack dimensions, (iii) noble-metal-free catalysts slashing upfront material costs. Next, we gathered 
efficiency data from DNR’s key competitors in both PEM and AWE technologies. With CAPEX, OPEX, and energy expenses 
now accounted for, we calculated the TCO for each competitor. The results highlighted DNR and NCH as industry leaders, 
reinforcing their technological edge in delivering low-cost, high-efficiency electrolyzers.

Our proprietary model underscores DNR’s CAPEX efficiency and TCO advantage. This leadership stems from superior 
engineering, material innovation, and scale efficiencies, positioning DNR as a cost leader in the hydrogen electrolysis market.

The results were consistent, reinforcing the robustness of our approach.

DNR’s JV electrolyzers utilize the same core technology (DNR AWE electrodes), making a CAPEX/MW parity assumption 
reasonable. Given the 20MW Scalum electrolyzer’s larger scale and technological consistency, we applied its performance 
metrics to estimate TCO per MW, where economies of scale and operational efficiencies drive further reductions.

To assess competitiveness, we compared DNR’s CAPEX/MW with European Hydrogen Observatory benchmarks for PEM and 
AWE electrolyzers. Although DNR operates at a smaller scale compared to industry benchmarks (~100MW systems), its 
technological advancements offset this limitation through: (i) smaller footprint reducing infrastructure costs, (ii) higher current 
density able to reduce stack dimensions, (iii) noble-metal-free catalysts slashing upfront material costs. Next, we gathered 
efficiency data from DNR’s key competitors in both PEM and AWE technologies. With CAPEX, OPEX, and energy expenses 
now accounted for, we calculated the TCO for each competitor. The results highlighted DNR and NCH as industry leaders, 
reinforcing their technological edge in delivering low-cost, high-efficiency electrolyzers.

Our proprietary model underscores DNR’s CAPEX efficiency and TCO advantage. This leadership stems from superior 
engineering, material innovation, and scale efficiencies, positioning DNR as a cost leader in the hydrogen electrolysis market.

The results were consistent, reinforcing the robustness of our approach.

DNR’s JV electrolyzers utilize the same core technology (DNR AWE electrodes), making a CAPEX/MW parity assumption 
reasonable. Given the 20MW Scalum electrolyzer’s larger scale and technological consistency, we applied its performance 
metrics to estimate TCO per MW, where economies of scale and operational efficiencies drive further reductions.

To assess competitiveness, we compared DNR’s CAPEX/MW with European Hydrogen Observatory benchmarks for PEM and 
AWE electrolyzers. Although DNR operates at a smaller scale compared to industry benchmarks (~100MW systems), its 
technological advancements offset this limitation through: (i) smaller footprint reducing infrastructure costs, (ii) higher current 
density able to reduce stack dimensions, (iii) noble-metal-free catalysts slashing upfront material costs. Next, we gathered 
efficiency data from DNR’s key competitors in both PEM and AWE technologies. With CAPEX, OPEX, and energy expenses 
now accounted for, we calculated the TCO for each competitor. The results highlighted DNR and NCH as industry leaders, 
reinforcing their technological edge in delivering low-cost, high-efficiency electrolyzers.

Our proprietary model underscores DNR’s CAPEX efficiency and TCO advantage. This leadership stems from superior 
engineering, material innovation, and scale efficiencies, positioning DNR as a cost leader in the hydrogen electrolysis market.

The results were consistent, reinforcing the robustness of our approach.

DNR’s JV electrolyzers utilize the same core technology (DNR AWE electrodes), making a CAPEX/MW parity assumption 
reasonable. Given the 20MW Scalum electrolyzer’s larger scale and technological consistency, we applied its performance 
metrics to estimate TCO per MW, where economies of scale and operational efficiencies drive further reductions.

To assess competitiveness, we compared DNR’s CAPEX/MW with European Hydrogen Observatory benchmarks for PEM and 
AWE electrolyzers. Although DNR operates at a smaller scale compared to industry benchmarks (~100MW systems), its 
technological advancements offset this limitation through: (i) smaller footprint reducing infrastructure costs, (ii) higher current 
density able to reduce stack dimensions, (iii) noble-metal-free catalysts slashing upfront material costs. Next, we gathered 
efficiency data from DNR’s key competitors in both PEM and AWE technologies. With CAPEX, OPEX, and energy expenses 
now accounted for, we calculated the TCO for each competitor. The results highlighted DNR and NCH as industry leaders, 
reinforcing their technological edge in delivering low-cost, high-efficiency electrolyzers.

Our proprietary model underscores DNR’s CAPEX efficiency and TCO advantage. This leadership stems from superior 
engineering, material innovation, and scale efficiencies, positioning DNR as a cost leader in the hydrogen electrolysis market.

The results were consistent, reinforcing the robustness of our approach.

DNR’s JV electrolyzers utilize the same core technology (DNR AWE electrodes), making a CAPEX/MW parity assumption 
reasonable. Given the 20MW Scalum electrolyzer’s larger scale and technological consistency, we applied its performance 
metrics to estimate TCO per MW, where economies of scale and operational efficiencies drive further reductions.

To assess competitiveness, we compared DNR’s CAPEX/MW with European Hydrogen Observatory benchmarks for PEM and 
AWE electrolyzers. Although DNR operates at a smaller scale compared to industry benchmarks (~100MW systems), its 
technological advancements offset this limitation through: (i) smaller footprint reducing infrastructure costs, (ii) higher current 
density able to reduce stack dimensions, (iii) noble-metal-free catalysts slashing upfront material costs. Next, we gathered 
efficiency data from DNR’s key competitors in both PEM and AWE technologies. With CAPEX, OPEX, and energy expenses 
now accounted for, we calculated the TCO for each competitor. The results highlighted DNR and NCH as industry leaders, 
reinforcing their technological edge in delivering low-cost, high-efficiency electrolyzers.

Our proprietary model underscores DNR’s CAPEX efficiency and TCO advantage. This leadership stems from superior 
engineering, material innovation, and scale efficiencies, positioning DNR as a cost leader in the hydrogen electrolysis market.

The results were consistent, reinforcing the robustness of our approach.

DNR’s JV electrolyzers utilize the same core technology (DNR AWE electrodes), making a CAPEX/MW parity assumption 
reasonable. Given the 20MW Scalum electrolyzer’s larger scale and technological consistency, we applied its performance 
metrics to estimate TCO per MW, where economies of scale and operational efficiencies drive further reductions.

To assess competitiveness, we compared DNR’s CAPEX/MW with European Hydrogen Observatory benchmarks for PEM and 
AWE electrolyzers. Although DNR operates at a smaller scale compared to industry benchmarks (~100MW systems), its 
technological advancements offset this limitation through: (i) smaller footprint reducing infrastructure costs, (ii) higher current 
density able to reduce stack dimensions, (iii) noble-metal-free catalysts slashing upfront material costs. Next, we gathered 
efficiency data from DNR’s key competitors in both PEM and AWE technologies. With CAPEX, OPEX, and energy expenses 
now accounted for, we calculated the TCO for each competitor. The results highlighted DNR and NCH as industry leaders, 
reinforcing their technological edge in delivering low-cost, high-efficiency electrolyzers.

Our proprietary model underscores DNR’s CAPEX efficiency and TCO advantage. This leadership stems from superior 
engineering, material innovation, and scale efficiencies, positioning DNR as a cost leader in the hydrogen electrolysis market.

The results were consistent, reinforcing the robustness of our approach.

DNR’s JV electrolyzers utilize the same core technology (DNR AWE electrodes), making a CAPEX/MW parity assumption 
reasonable. Given the 20MW Scalum electrolyzer’s larger scale and technological consistency, we applied its performance 
metrics to estimate TCO per MW, where economies of scale and operational efficiencies drive further reductions.

To assess competitiveness, we compared DNR’s CAPEX/MW with European Hydrogen Observatory benchmarks for PEM and 
AWE electrolyzers. Although DNR operates at a smaller scale compared to industry benchmarks (~100MW systems), its 
technological advancements offset this limitation through: (i) smaller footprint reducing infrastructure costs, (ii) higher current 
density able to reduce stack dimensions, (iii) noble-metal-free catalysts slashing upfront material costs. Next, we gathered 
efficiency data from DNR’s key competitors in both PEM and AWE technologies. With CAPEX, OPEX, and energy expenses 
now accounted for, we calculated the TCO for each competitor. The results highlighted DNR and NCH as industry leaders, 
reinforcing their technological edge in delivering low-cost, high-efficiency electrolyzers.

Our proprietary model underscores DNR’s CAPEX efficiency and TCO advantage. This leadership stems from superior 
engineering, material innovation, and scale efficiencies, positioning DNR as a cost leader in the hydrogen electrolysis market.

Scaling the Model: Scalum Electrolyzer & JV Assumptions

Benchmarking Against the Industry

Conclusion: Technology-Driven Cost Leadership

Scaling the Model: Scalum Electrolyzer & JV Assumptions

Benchmarking Against the Industry

Conclusion: Technology-Driven Cost Leadership

Scaling the Model: Scalum Electrolyzer & JV Assumptions

Benchmarking Against the Industry

Conclusion: Technology-Driven Cost Leadership

Scaling the Model: Scalum Electrolyzer & JV Assumptions

Benchmarking Against the Industry

Conclusion: Technology-Driven Cost Leadership

Scaling the Model: Scalum Electrolyzer & JV Assumptions

Benchmarking Against the Industry

Conclusion: Technology-Driven Cost Leadership

Scaling the Model: Scalum Electrolyzer & JV Assumptions

Benchmarking Against the Industry

Conclusion: Technology-Driven Cost Leadership

Scaling the Model: Scalum Electrolyzer & JV Assumptions

Benchmarking Against the Industry

Conclusion: Technology-Driven Cost Leadership

Scaling the Model: Scalum Electrolyzer & JV Assumptions

Benchmarking Against the Industry

Conclusion: Technology-Driven Cost Leadership

Scaling the Model: Scalum Electrolyzer & JV Assumptions

Benchmarking Against the Industry

Conclusion: Technology-Driven Cost Leadership

Scaling the Model: Scalum Electrolyzer & JV Assumptions

Benchmarking Against the Industry

Conclusion: Technology-Driven Cost Leadership

₂ ₂ ₂ ₂ ₂ ₂ ₂ ₂ ₂ ₂ 

ESTIMATING MARKET ADAPTABILITY OF GREEN HYDROGEN
To assess the market adaptability of gH2, we developed a proprietary model that distinguishes between two key markets: the 
USA and the EU. This distinction is crucial, as energy and gas prices remain significantly higher in the EU, directly influencing 
the competitiveness of hydrogen production.
Currently, the Levelized Cost of Hydrogen (LCOH) for a 20 MW electrolyzer equipped with DNR electrodes stands at €7.15/kg in 
the EU and €5.03/kg in the USA. In contrast, grey hydrogen remains significantly cheaper at €2.5/kg in the USA and between 
€3 and €5/kg in the EU, Australia, and Asia, where natural gas prices are higher. Given this cost gap, green hydrogen is not yet 
economically viable without substantial policy support or subsidies.
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By 2030, our model projects a significant shift driven by economies of scale and technological advancements, which are 
expected to reduce capital expenditure by up to 30%, alongside a substantial decline in renewable energy costs. Renewable 
electricity prices are forecasted to reach €30/MWh in the USA and €50/MWh in the EU (source: Energy transition outlook, IEA, 
team extimation), making green hydrogen considerably more competitive. Under these conditions, the projected LCOH would 
drop to €2.6/kg in the USA and €4/kg in the EU, marking a substantial improvement in its cost position relative to grey 
hydrogen. This shift would represent a critical milestone in the transition to a hydrogen-based economy, significantly 
enhancing the economic viability of green hydrogen in industrial and energy applications. This shift would make green 
hydrogen a more accessible and competitive option, allowing for the adoption of this more sustainable alternative without 
requiring major economic sacrifices
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The CA segment serves as the financial backbone of DNR, contributing 37.44% of FY24E revenues. However, the market’s fragmentation—driven by diverse industry applications—creates forecasting 
challenges. To address this, we developed the CA Proprietary Model, a bottom-up approach designed to provide a demand-driven forecast of market expansion.
Our proprietary model systematically quantifies the growth of the CA market by analyzing the consumption patterns of its primary products: chlorine (Cl₂) and caustic soda (NaOH). Hydrogen (H₂), a 
byproduct of the chlor-alkali process, is excluded from valuation due to its negligible impact. This approach allows us to construct a granular forecast that reflects real-world demand dynamics.
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Chlorine is essential across industries, from chemicals to pharma. Instead of broad estimates, we quantified its exact role, calculating its molar mass share in each end compound (Source: PubChem). 
Caustic soda, a key reactant, drives reactions rather than just being a component. We measured its real market impact through stoichiometric ratios, assessing its required input in chemical processes 
(Source: Kirk-Othmer Encyclopedia).
To project growth, we weighted the CAGR and market size (Source: Dataintelo) of each industry using chlorine and caustic soda. Given the natural output split of the chlor-alkali process—47.02% 
chlorine and 52.98% caustic soda—we applied weighted growth rates to derive the overall market expansion. This resulted in a projected 
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Sodium sulfite Sodium sulfite Sodium sulfite Sodium sulfite Sodium sulfite Sodium sulfite Sodium sulfite Sodium sulfite Sodium sulfite Sodium sulfite (Na₂SO₃)(Na₂SO₃)(Na₂SO₃)(Na₂SO₃)(Na₂SO₃)(Na₂SO₃)(Na₂SO₃)(Na₂SO₃)(Na₂SO₃)(Na₂SO₃)

NaOH Content: 31.73%NaOH Content: 31.73%NaOH Content: 31.73%NaOH Content: 31.73%NaOH Content: 31.73%NaOH Content: 31.73%NaOH Content: 31.73%NaOH Content: 31.73%NaOH Content: 31.73%NaOH Content: 31.73%
Market Size: $0.58516BMarket Size: $0.58516BMarket Size: $0.58516BMarket Size: $0.58516BMarket Size: $0.58516BMarket Size: $0.58516BMarket Size: $0.58516BMarket Size: $0.58516BMarket Size: $0.58516BMarket Size: $0.58516B
CAGR 23-35: 3.40%CAGR 23-35: 3.40%CAGR 23-35: 3.40%CAGR 23-35: 3.40%CAGR 23-35: 3.40%CAGR 23-35: 3.40%CAGR 23-35: 3.40%CAGR 23-35: 3.40%CAGR 23-35: 3.40%CAGR 23-35: 3.40%
Weighted CAGR 23-35: 0.040%Weighted CAGR 23-35: 0.040%Weighted CAGR 23-35: 0.040%Weighted CAGR 23-35: 0.040%Weighted CAGR 23-35: 0.040%Weighted CAGR 23-35: 0.040%Weighted CAGR 23-35: 0.040%Weighted CAGR 23-35: 0.040%Weighted CAGR 23-35: 0.040%Weighted CAGR 23-35: 0.040%

Sodium cyanide Sodium cyanide Sodium cyanide Sodium cyanide Sodium cyanide Sodium cyanide Sodium cyanide Sodium cyanide Sodium cyanide Sodium cyanide (NaCN)(NaCN)(NaCN)(NaCN)(NaCN)(NaCN)(NaCN)(NaCN)(NaCN)(NaCN)

NaOH Content: 81.61%NaOH Content: 81.61%NaOH Content: 81.61%NaOH Content: 81.61%NaOH Content: 81.61%NaOH Content: 81.61%NaOH Content: 81.61%NaOH Content: 81.61%NaOH Content: 81.61%NaOH Content: 81.61%
Market Size: $3.0BMarket Size: $3.0BMarket Size: $3.0BMarket Size: $3.0BMarket Size: $3.0BMarket Size: $3.0BMarket Size: $3.0BMarket Size: $3.0BMarket Size: $3.0BMarket Size: $3.0B
CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%
Weighted CAGR 23-35: 0.807%Weighted CAGR 23-35: 0.807%Weighted CAGR 23-35: 0.807%Weighted CAGR 23-35: 0.807%Weighted CAGR 23-35: 0.807%Weighted CAGR 23-35: 0.807%Weighted CAGR 23-35: 0.807%Weighted CAGR 23-35: 0.807%Weighted CAGR 23-35: 0.807%Weighted CAGR 23-35: 0.807%

Sodium orthosilicate Sodium orthosilicate Sodium orthosilicate Sodium orthosilicate Sodium orthosilicate Sodium orthosilicate Sodium orthosilicate Sodium orthosilicate Sodium orthosilicate Sodium orthosilicate (Na₄SiO₄)(Na₄SiO₄)(Na₄SiO₄)(Na₄SiO₄)(Na₄SiO₄)(Na₄SiO₄)(Na₄SiO₄)(Na₄SiO₄)(Na₄SiO₄)(Na₄SiO₄)

NaOH Content: 21.72%NaOH Content: 21.72%NaOH Content: 21.72%NaOH Content: 21.72%NaOH Content: 21.72%NaOH Content: 21.72%NaOH Content: 21.72%NaOH Content: 21.72%NaOH Content: 21.72%NaOH Content: 21.72%
Market Size: $0.21BMarket Size: $0.21BMarket Size: $0.21BMarket Size: $0.21BMarket Size: $0.21BMarket Size: $0.21BMarket Size: $0.21BMarket Size: $0.21BMarket Size: $0.21BMarket Size: $0.21B
CAGR 23-35: 5.3%CAGR 23-35: 5.3%CAGR 23-35: 5.3%CAGR 23-35: 5.3%CAGR 23-35: 5.3%CAGR 23-35: 5.3%CAGR 23-35: 5.3%CAGR 23-35: 5.3%CAGR 23-35: 5.3%CAGR 23-35: 5.3%
Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%

Sodium sulfate Sodium sulfate Sodium sulfate Sodium sulfate Sodium sulfate Sodium sulfate Sodium sulfate Sodium sulfate Sodium sulfate Sodium sulfate (Na₂SO₄)(Na₂SO₄)(Na₂SO₄)(Na₂SO₄)(Na₂SO₄)(Na₂SO₄)(Na₂SO₄)(Na₂SO₄)(Na₂SO₄)(Na₂SO₄)

NaOH Content: 28.16%NaOH Content: 28.16%NaOH Content: 28.16%NaOH Content: 28.16%NaOH Content: 28.16%NaOH Content: 28.16%NaOH Content: 28.16%NaOH Content: 28.16%NaOH Content: 28.16%NaOH Content: 28.16%
Market Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2B
CAGR 23-35: 3.10%CAGR 23-35: 3.10%CAGR 23-35: 3.10%CAGR 23-35: 3.10%CAGR 23-35: 3.10%CAGR 23-35: 3.10%CAGR 23-35: 3.10%CAGR 23-35: 3.10%CAGR 23-35: 3.10%CAGR 23-35: 3.10%
Weighted CAGR 23-35: 0.066%Weighted CAGR 23-35: 0.066%Weighted CAGR 23-35: 0.066%Weighted CAGR 23-35: 0.066%Weighted CAGR 23-35: 0.066%Weighted CAGR 23-35: 0.066%Weighted CAGR 23-35: 0.066%Weighted CAGR 23-35: 0.066%Weighted CAGR 23-35: 0.066%Weighted CAGR 23-35: 0.066%

Sodium naphthenate Sodium naphthenate Sodium naphthenate Sodium naphthenate Sodium naphthenate Sodium naphthenate Sodium naphthenate Sodium naphthenate Sodium naphthenate Sodium naphthenate (C₁₀H₁₇NaO₂)(C₁₀H₁₇NaO₂)(C₁₀H₁₇NaO₂)(C₁₀H₁₇NaO₂)(C₁₀H₁₇NaO₂)(C₁₀H₁₇NaO₂)(C₁₀H₁₇NaO₂)(C₁₀H₁₇NaO₂)(C₁₀H₁₇NaO₂)(C₁₀H₁₇NaO₂)

NaOH Content: 21.48%NaOH Content: 21.48%NaOH Content: 21.48%NaOH Content: 21.48%NaOH Content: 21.48%NaOH Content: 21.48%NaOH Content: 21.48%NaOH Content: 21.48%NaOH Content: 21.48%NaOH Content: 21.48%
Market Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2B
CAGR 23-35: 5.40%CAGR 23-35: 5.40%CAGR 23-35: 5.40%CAGR 23-35: 5.40%CAGR 23-35: 5.40%CAGR 23-35: 5.40%CAGR 23-35: 5.40%CAGR 23-35: 5.40%CAGR 23-35: 5.40%CAGR 23-35: 5.40%
Weighted CAGR 23-35: 0.088%Weighted CAGR 23-35: 0.088%Weighted CAGR 23-35: 0.088%Weighted CAGR 23-35: 0.088%Weighted CAGR 23-35: 0.088%Weighted CAGR 23-35: 0.088%Weighted CAGR 23-35: 0.088%Weighted CAGR 23-35: 0.088%Weighted CAGR 23-35: 0.088%Weighted CAGR 23-35: 0.088%

Sodium stearate Sodium stearate Sodium stearate Sodium stearate Sodium stearate Sodium stearate Sodium stearate Sodium stearate Sodium stearate Sodium stearate (C₁₈H₃₅NaO₂)(C₁₈H₃₅NaO₂)(C₁₈H₃₅NaO₂)(C₁₈H₃₅NaO₂)(C₁₈H₃₅NaO₂)(C₁₈H₃₅NaO₂)(C₁₈H₃₅NaO₂)(C₁₈H₃₅NaO₂)(C₁₈H₃₅NaO₂)(C₁₈H₃₅NaO₂)

NaOH Content: 13.05%NaOH Content: 13.05%NaOH Content: 13.05%NaOH Content: 13.05%NaOH Content: 13.05%NaOH Content: 13.05%NaOH Content: 13.05%NaOH Content: 13.05%NaOH Content: 13.05%NaOH Content: 13.05%
Market Size: $1.4BMarket Size: $1.4BMarket Size: $1.4BMarket Size: $1.4BMarket Size: $1.4BMarket Size: $1.4BMarket Size: $1.4BMarket Size: $1.4BMarket Size: $1.4BMarket Size: $1.4B
CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%
Weighted CAGR 23-35: 0.052%Weighted CAGR 23-35: 0.052%Weighted CAGR 23-35: 0.052%Weighted CAGR 23-35: 0.052%Weighted CAGR 23-35: 0.052%Weighted CAGR 23-35: 0.052%Weighted CAGR 23-35: 0.052%Weighted CAGR 23-35: 0.052%Weighted CAGR 23-35: 0.052%Weighted CAGR 23-35: 0.052%

Sodium picramate Sodium picramate Sodium picramate Sodium picramate Sodium picramate Sodium picramate Sodium picramate Sodium picramate Sodium picramate Sodium picramate (C₆H₅N₃O₅Na)(C₆H₅N₃O₅Na)(C₆H₅N₃O₅Na)(C₆H₅N₃O₅Na)(C₆H₅N₃O₅Na)(C₆H₅N₃O₅Na)(C₆H₅N₃O₅Na)(C₆H₅N₃O₅Na)(C₆H₅N₃O₅Na)(C₆H₅N₃O₅Na)

NaOH Content: 15.38%NaOH Content: 15.38%NaOH Content: 15.38%NaOH Content: 15.38%NaOH Content: 15.38%NaOH Content: 15.38%NaOH Content: 15.38%NaOH Content: 15.38%NaOH Content: 15.38%NaOH Content: 15.38%
Market Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2B
CAGR 23-35: 6.0%CAGR 23-35: 6.0%CAGR 23-35: 6.0%CAGR 23-35: 6.0%CAGR 23-35: 6.0%CAGR 23-35: 6.0%CAGR 23-35: 6.0%CAGR 23-35: 6.0%CAGR 23-35: 6.0%CAGR 23-35: 6.0%
Weighted CAGR 23-35: 0.070%Weighted CAGR 23-35: 0.070%Weighted CAGR 23-35: 0.070%Weighted CAGR 23-35: 0.070%Weighted CAGR 23-35: 0.070%Weighted CAGR 23-35: 0.070%Weighted CAGR 23-35: 0.070%Weighted CAGR 23-35: 0.070%Weighted CAGR 23-35: 0.070%Weighted CAGR 23-35: 0.070%

Epoxy ResinEpoxy ResinEpoxy ResinEpoxy ResinEpoxy ResinEpoxy ResinEpoxy ResinEpoxy ResinEpoxy ResinEpoxy Resin  (C₂₁H₂₅ClO₅) (C₂₁H₂₅ClO₅) (C₂₁H₂₅ClO₅) (C₂₁H₂₅ClO₅) (C₂₁H₂₅ClO₅) (C₂₁H₂₅ClO₅) (C₂₁H₂₅ClO₅) (C₂₁H₂₅ClO₅) (C₂₁H₂₅ClO₅) (C₂₁H₂₅ClO₅)

NaOH Content: 11.76%NaOH Content: 11.76%NaOH Content: 11.76%NaOH Content: 11.76%NaOH Content: 11.76%NaOH Content: 11.76%NaOH Content: 11.76%NaOH Content: 11.76%NaOH Content: 11.76%NaOH Content: 11.76%
Market Size: $13.4BMarket Size: $13.4BMarket Size: $13.4BMarket Size: $13.4BMarket Size: $13.4BMarket Size: $13.4BMarket Size: $13.4BMarket Size: $13.4BMarket Size: $13.4BMarket Size: $13.4B
CAGR 23-35: 3.20%CAGR 23-35: 3.20%CAGR 23-35: 3.20%CAGR 23-35: 3.20%CAGR 23-35: 3.20%CAGR 23-35: 3.20%CAGR 23-35: 3.20%CAGR 23-35: 3.20%CAGR 23-35: 3.20%CAGR 23-35: 3.20%
Weighted CAGR 23-35: 0.319%Weighted CAGR 23-35: 0.319%Weighted CAGR 23-35: 0.319%Weighted CAGR 23-35: 0.319%Weighted CAGR 23-35: 0.319%Weighted CAGR 23-35: 0.319%Weighted CAGR 23-35: 0.319%Weighted CAGR 23-35: 0.319%Weighted CAGR 23-35: 0.319%Weighted CAGR 23-35: 0.319%

Sodium lauryl sulfateSodium lauryl sulfateSodium lauryl sulfateSodium lauryl sulfateSodium lauryl sulfateSodium lauryl sulfateSodium lauryl sulfateSodium lauryl sulfateSodium lauryl sulfateSodium lauryl sulfate (C₁₂H₂₅NaO₄S) (C₁₂H₂₅NaO₄S) (C₁₂H₂₅NaO₄S) (C₁₂H₂₅NaO₄S) (C₁₂H₂₅NaO₄S) (C₁₂H₂₅NaO₄S) (C₁₂H₂₅NaO₄S) (C₁₂H₂₅NaO₄S) (C₁₂H₂₅NaO₄S) (C₁₂H₂₅NaO₄S)

NaOH Content: 13.87%NaOH Content: 13.87%NaOH Content: 13.87%NaOH Content: 13.87%NaOH Content: 13.87%NaOH Content: 13.87%NaOH Content: 13.87%NaOH Content: 13.87%NaOH Content: 13.87%NaOH Content: 13.87%
Market Size: $3.04BMarket Size: $3.04BMarket Size: $3.04BMarket Size: $3.04BMarket Size: $3.04BMarket Size: $3.04BMarket Size: $3.04BMarket Size: $3.04BMarket Size: $3.04BMarket Size: $3.04B
CAGR 23-35: 4.00% CAGR 23-35: 4.00% CAGR 23-35: 4.00% CAGR 23-35: 4.00% CAGR 23-35: 4.00% CAGR 23-35: 4.00% CAGR 23-35: 4.00% CAGR 23-35: 4.00% CAGR 23-35: 4.00% CAGR 23-35: 4.00% 
Weighted CAGR 23-35: 0.107%Weighted CAGR 23-35: 0.107%Weighted CAGR 23-35: 0.107%Weighted CAGR 23-35: 0.107%Weighted CAGR 23-35: 0.107%Weighted CAGR 23-35: 0.107%Weighted CAGR 23-35: 0.107%Weighted CAGR 23-35: 0.107%Weighted CAGR 23-35: 0.107%Weighted CAGR 23-35: 0.107%

Sodium bisulfite Sodium bisulfite Sodium bisulfite Sodium bisulfite Sodium bisulfite Sodium bisulfite Sodium bisulfite Sodium bisulfite Sodium bisulfite Sodium bisulfite (NaHSO₃)(NaHSO₃)(NaHSO₃)(NaHSO₃)(NaHSO₃)(NaHSO₃)(NaHSO₃)(NaHSO₃)(NaHSO₃)(NaHSO₃)

NaOH Content: 38.44%NaOH Content: 38.44%NaOH Content: 38.44%NaOH Content: 38.44%NaOH Content: 38.44%NaOH Content: 38.44%NaOH Content: 38.44%NaOH Content: 38.44%NaOH Content: 38.44%NaOH Content: 38.44%
Market Size: $1.84BMarket Size: $1.84BMarket Size: $1.84BMarket Size: $1.84BMarket Size: $1.84BMarket Size: $1.84BMarket Size: $1.84BMarket Size: $1.84BMarket Size: $1.84BMarket Size: $1.84B
CAGR 23-35: 2.30%CAGR 23-35: 2.30%CAGR 23-35: 2.30%CAGR 23-35: 2.30%CAGR 23-35: 2.30%CAGR 23-35: 2.30%CAGR 23-35: 2.30%CAGR 23-35: 2.30%CAGR 23-35: 2.30%CAGR 23-35: 2.30%
Weighted CAGR 23-35: 0.103%Weighted CAGR 23-35: 0.103%Weighted CAGR 23-35: 0.103%Weighted CAGR 23-35: 0.103%Weighted CAGR 23-35: 0.103%Weighted CAGR 23-35: 0.103%Weighted CAGR 23-35: 0.103%Weighted CAGR 23-35: 0.103%Weighted CAGR 23-35: 0.103%Weighted CAGR 23-35: 0.103%

Products of 
Sodium hydroxide

Water

Salt

Electricity

Sodium oleate Sodium oleate Sodium oleate Sodium oleate Sodium oleate Sodium oleate Sodium oleate Sodium oleate Sodium oleate Sodium oleate (C₁₈H₃₃NaO₂)(C₁₈H₃₃NaO₂)(C₁₈H₃₃NaO₂)(C₁₈H₃₃NaO₂)(C₁₈H₃₃NaO₂)(C₁₈H₃₃NaO₂)(C₁₈H₃₃NaO₂)(C₁₈H₃₃NaO₂)(C₁₈H₃₃NaO₂)(C₁₈H₃₃NaO₂)

NaOH Content: 13.14%NaOH Content: 13.14%NaOH Content: 13.14%NaOH Content: 13.14%NaOH Content: 13.14%NaOH Content: 13.14%NaOH Content: 13.14%NaOH Content: 13.14%NaOH Content: 13.14%NaOH Content: 13.14%
Market Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2BMarket Size: $1.2B
CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%CAGR 23-35: 4.50%
Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%

Hydrazine Hydrazine Hydrazine Hydrazine Hydrazine Hydrazine Hydrazine Hydrazine Hydrazine Hydrazine (N₂H₄)(N₂H₄)(N₂H₄)(N₂H₄)(N₂H₄)(N₂H₄)(N₂H₄)(N₂H₄)(N₂H₄)(N₂H₄)

NaOH Content: 12.48%NaOH Content: 12.48%NaOH Content: 12.48%NaOH Content: 12.48%NaOH Content: 12.48%NaOH Content: 12.48%NaOH Content: 12.48%NaOH Content: 12.48%NaOH Content: 12.48%NaOH Content: 12.48%
Market Size: $0.580BMarket Size: $0.580BMarket Size: $0.580BMarket Size: $0.580BMarket Size: $0.580BMarket Size: $0.580BMarket Size: $0.580BMarket Size: $0.580BMarket Size: $0.580BMarket Size: $0.580B
CAGR 23-35: 5.80%CAGR 23-35: 5.80%CAGR 23-35: 5.80%CAGR 23-35: 5.80%CAGR 23-35: 5.80%CAGR 23-35: 5.80%CAGR 23-35: 5.80%CAGR 23-35: 5.80%CAGR 23-35: 5.80%CAGR 23-35: 5.80%
Weighted CAGR 23-35: 0.027%Weighted CAGR 23-35: 0.027%Weighted CAGR 23-35: 0.027%Weighted CAGR 23-35: 0.027%Weighted CAGR 23-35: 0.027%Weighted CAGR 23-35: 0.027%Weighted CAGR 23-35: 0.027%Weighted CAGR 23-35: 0.027%Weighted CAGR 23-35: 0.027%Weighted CAGR 23-35: 0.027%

Sodium stannateSodium stannateSodium stannateSodium stannateSodium stannateSodium stannateSodium stannateSodium stannateSodium stannateSodium stannate (Na₂SnO₃) (Na₂SnO₃) (Na₂SnO₃) (Na₂SnO₃) (Na₂SnO₃) (Na₂SnO₃) (Na₂SnO₃) (Na₂SnO₃) (Na₂SnO₃) (Na₂SnO₃)

NaOH Content: 17.54%NaOH Content: 17.54%NaOH Content: 17.54%NaOH Content: 17.54%NaOH Content: 17.54%NaOH Content: 17.54%NaOH Content: 17.54%NaOH Content: 17.54%NaOH Content: 17.54%NaOH Content: 17.54%
Market Size: $0.095BMarket Size: $0.095BMarket Size: $0.095BMarket Size: $0.095BMarket Size: $0.095BMarket Size: $0.095BMarket Size: $0.095BMarket Size: $0.095BMarket Size: $0.095BMarket Size: $0.095B
CAGR 23-35: 5.10%CAGR 23-35: 5.10%CAGR 23-35: 5.10%CAGR 23-35: 5.10%CAGR 23-35: 5.10%CAGR 23-35: 5.10%CAGR 23-35: 5.10%CAGR 23-35: 5.10%CAGR 23-35: 5.10%CAGR 23-35: 5.10%
Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%

Sodium propionate Sodium propionate Sodium propionate Sodium propionate Sodium propionate Sodium propionate Sodium propionate Sodium propionate Sodium propionate Sodium propionate (C₃H₅NaO₂)(C₃H₅NaO₂)(C₃H₅NaO₂)(C₃H₅NaO₂)(C₃H₅NaO₂)(C₃H₅NaO₂)(C₃H₅NaO₂)(C₃H₅NaO₂)(C₃H₅NaO₂)(C₃H₅NaO₂)

NaOH Content: 41.64%NaOH Content: 41.64%NaOH Content: 41.64%NaOH Content: 41.64%NaOH Content: 41.64%NaOH Content: 41.64%NaOH Content: 41.64%NaOH Content: 41.64%NaOH Content: 41.64%NaOH Content: 41.64%
Market Size: $0.123BMarket Size: $0.123BMarket Size: $0.123BMarket Size: $0.123BMarket Size: $0.123BMarket Size: $0.123BMarket Size: $0.123BMarket Size: $0.123BMarket Size: $0.123BMarket Size: $0.123B
CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%
Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%Weighted CAGR 23-35: 0.015%

Sodium molybdate Sodium molybdate Sodium molybdate Sodium molybdate Sodium molybdate Sodium molybdate Sodium molybdate Sodium molybdate Sodium molybdate Sodium molybdate (Na₂MoO₄)(Na₂MoO₄)(Na₂MoO₄)(Na₂MoO₄)(Na₂MoO₄)(Na₂MoO₄)(Na₂MoO₄)(Na₂MoO₄)(Na₂MoO₄)(Na₂MoO₄)

NaOH Content: 19.42%NaOH Content: 19.42%NaOH Content: 19.42%NaOH Content: 19.42%NaOH Content: 19.42%NaOH Content: 19.42%NaOH Content: 19.42%NaOH Content: 19.42%NaOH Content: 19.42%NaOH Content: 19.42%
Market Size: $4.36BMarket Size: $4.36BMarket Size: $4.36BMarket Size: $4.36BMarket Size: $4.36BMarket Size: $4.36BMarket Size: $4.36BMarket Size: $4.36BMarket Size: $4.36BMarket Size: $4.36B
CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%
Weighted CAGR 23-35: 0.226%Weighted CAGR 23-35: 0.226%Weighted CAGR 23-35: 0.226%Weighted CAGR 23-35: 0.226%Weighted CAGR 23-35: 0.226%Weighted CAGR 23-35: 0.226%Weighted CAGR 23-35: 0.226%Weighted CAGR 23-35: 0.226%Weighted CAGR 23-35: 0.226%Weighted CAGR 23-35: 0.226%

Sodium phenolate Sodium phenolate Sodium phenolate Sodium phenolate Sodium phenolate Sodium phenolate Sodium phenolate Sodium phenolate Sodium phenolate Sodium phenolate (C₆H₅ONa)(C₆H₅ONa)(C₆H₅ONa)(C₆H₅ONa)(C₆H₅ONa)(C₆H₅ONa)(C₆H₅ONa)(C₆H₅ONa)(C₆H₅ONa)(C₆H₅ONa)

NaOH Content: 34.45%NaOH Content: 34.45%NaOH Content: 34.45%NaOH Content: 34.45%NaOH Content: 34.45%NaOH Content: 34.45%NaOH Content: 34.45%NaOH Content: 34.45%NaOH Content: 34.45%NaOH Content: 34.45%
Market Size: $12.07BMarket Size: $12.07BMarket Size: $12.07BMarket Size: $12.07BMarket Size: $12.07BMarket Size: $12.07BMarket Size: $12.07BMarket Size: $12.07BMarket Size: $12.07BMarket Size: $12.07B
CAGR 23-35: 2.50%CAGR 23-35: 2.50%CAGR 23-35: 2.50%CAGR 23-35: 2.50%CAGR 23-35: 2.50%CAGR 23-35: 2.50%CAGR 23-35: 2.50%CAGR 23-35: 2.50%CAGR 23-35: 2.50%CAGR 23-35: 2.50%
Weighted CAGR 23-35: 0.659%Weighted CAGR 23-35: 0.659%Weighted CAGR 23-35: 0.659%Weighted CAGR 23-35: 0.659%Weighted CAGR 23-35: 0.659%Weighted CAGR 23-35: 0.659%Weighted CAGR 23-35: 0.659%Weighted CAGR 23-35: 0.659%Weighted CAGR 23-35: 0.659%Weighted CAGR 23-35: 0.659%

Sodium metasilicate Sodium metasilicate Sodium metasilicate Sodium metasilicate Sodium metasilicate Sodium metasilicate Sodium metasilicate Sodium metasilicate Sodium metasilicate Sodium metasilicate (Na₂SiO₃)(Na₂SiO₃)(Na₂SiO₃)(Na₂SiO₃)(Na₂SiO₃)(Na₂SiO₃)(Na₂SiO₃)(Na₂SiO₃)(Na₂SiO₃)(Na₂SiO₃)

NaOH Content: 32.77%NaOH Content: 32.77%NaOH Content: 32.77%NaOH Content: 32.77%NaOH Content: 32.77%NaOH Content: 32.77%NaOH Content: 32.77%NaOH Content: 32.77%NaOH Content: 32.77%NaOH Content: 32.77%
Market Size: $0.8338BMarket Size: $0.8338BMarket Size: $0.8338BMarket Size: $0.8338BMarket Size: $0.8338BMarket Size: $0.8338BMarket Size: $0.8338BMarket Size: $0.8338BMarket Size: $0.8338BMarket Size: $0.8338B
CAGR 23-35: 5.30%CAGR 23-35: 5.30%CAGR 23-35: 5.30%CAGR 23-35: 5.30%CAGR 23-35: 5.30%CAGR 23-35: 5.30%CAGR 23-35: 5.30%CAGR 23-35: 5.30%CAGR 23-35: 5.30%CAGR 23-35: 5.30%
Weighted CAGR 23-35: 0.092%Weighted CAGR 23-35: 0.092%Weighted CAGR 23-35: 0.092%Weighted CAGR 23-35: 0.092%Weighted CAGR 23-35: 0.092%Weighted CAGR 23-35: 0.092%Weighted CAGR 23-35: 0.092%Weighted CAGR 23-35: 0.092%Weighted CAGR 23-35: 0.092%Weighted CAGR 23-35: 0.092%

Sodium hypochlorite Sodium hypochlorite Sodium hypochlorite Sodium hypochlorite Sodium hypochlorite Sodium hypochlorite Sodium hypochlorite Sodium hypochlorite Sodium hypochlorite Sodium hypochlorite (NaClO)(NaClO)(NaClO)(NaClO)(NaClO)(NaClO)(NaClO)(NaClO)(NaClO)(NaClO)

NaOH Content: 53.73% NaOH Content: 53.73% NaOH Content: 53.73% NaOH Content: 53.73% NaOH Content: 53.73% NaOH Content: 53.73% NaOH Content: 53.73% NaOH Content: 53.73% NaOH Content: 53.73% NaOH Content: 53.73% 
Market Size: $7.16BMarket Size: $7.16BMarket Size: $7.16BMarket Size: $7.16BMarket Size: $7.16BMarket Size: $7.16BMarket Size: $7.16BMarket Size: $7.16BMarket Size: $7.16BMarket Size: $7.16B
CAGR 23-35: 4.40%CAGR 23-35: 4.40%CAGR 23-35: 4.40%CAGR 23-35: 4.40%CAGR 23-35: 4.40%CAGR 23-35: 4.40%CAGR 23-35: 4.40%CAGR 23-35: 4.40%CAGR 23-35: 4.40%CAGR 23-35: 4.40%
Weighted CAGR 23-35: 1.0733%Weighted CAGR 23-35: 1.0733%Weighted CAGR 23-35: 1.0733%Weighted CAGR 23-35: 1.0733%Weighted CAGR 23-35: 1.0733%Weighted CAGR 23-35: 1.0733%Weighted CAGR 23-35: 1.0733%Weighted CAGR 23-35: 1.0733%Weighted CAGR 23-35: 1.0733%Weighted CAGR 23-35: 1.0733%

 Methylene chloride  Methylene chloride  Methylene chloride  Methylene chloride  Methylene chloride  Methylene chloride  Methylene chloride  Methylene chloride  Methylene chloride  Methylene chloride (CH₂Cl₂)(CH₂Cl₂)(CH₂Cl₂)(CH₂Cl₂)(CH₂Cl₂)(CH₂Cl₂)(CH₂Cl₂)(CH₂Cl₂)(CH₂Cl₂)(CH₂Cl₂)

Cl Content: 84.90%Cl Content: 84.90%Cl Content: 84.90%Cl Content: 84.90%Cl Content: 84.90%Cl Content: 84.90%Cl Content: 84.90%Cl Content: 84.90%Cl Content: 84.90%Cl Content: 84.90%
Market size: $4.31BMarket size: $4.31BMarket size: $4.31BMarket size: $4.31BMarket size: $4.31BMarket size: $4.31BMarket size: $4.31BMarket size: $4.31BMarket size: $4.31BMarket size: $4.31B
CAGR 23-35: 2.53%CAGR 23-35: 2.53%CAGR 23-35: 2.53%CAGR 23-35: 2.53%CAGR 23-35: 2.53%CAGR 23-35: 2.53%CAGR 23-35: 2.53%CAGR 23-35: 2.53%CAGR 23-35: 2.53%CAGR 23-35: 2.53%
Weighted CAGR 23-35: 0.163%Weighted CAGR 23-35: 0.163%Weighted CAGR 23-35: 0.163%Weighted CAGR 23-35: 0.163%Weighted CAGR 23-35: 0.163%Weighted CAGR 23-35: 0.163%Weighted CAGR 23-35: 0.163%Weighted CAGR 23-35: 0.163%Weighted CAGR 23-35: 0.163%Weighted CAGR 23-35: 0.163%

 Terephthaloyl chloride  Terephthaloyl chloride  Terephthaloyl chloride  Terephthaloyl chloride  Terephthaloyl chloride  Terephthaloyl chloride  Terephthaloyl chloride  Terephthaloyl chloride  Terephthaloyl chloride  Terephthaloyl chloride (C₈H₄Cl₂O₂) (C₈H₄Cl₂O₂) (C₈H₄Cl₂O₂) (C₈H₄Cl₂O₂) (C₈H₄Cl₂O₂) (C₈H₄Cl₂O₂) (C₈H₄Cl₂O₂) (C₈H₄Cl₂O₂) (C₈H₄Cl₂O₂) (C₈H₄Cl₂O₂) 

Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%
Market Size: $3.25BMarket Size: $3.25BMarket Size: $3.25BMarket Size: $3.25BMarket Size: $3.25BMarket Size: $3.25BMarket Size: $3.25BMarket Size: $3.25BMarket Size: $3.25BMarket Size: $3.25B
CAGR 23-35: 2.89%CAGR 23-35: 2.89%CAGR 23-35: 2.89%CAGR 23-35: 2.89%CAGR 23-35: 2.89%CAGR 23-35: 2.89%CAGR 23-35: 2.89%CAGR 23-35: 2.89%CAGR 23-35: 2.89%CAGR 23-35: 2.89%

 Vinylidene chloride  Vinylidene chloride  Vinylidene chloride  Vinylidene chloride  Vinylidene chloride  Vinylidene chloride  Vinylidene chloride  Vinylidene chloride  Vinylidene chloride  Vinylidene chloride (C₂H₂Cl₂)(C₂H₂Cl₂)(C₂H₂Cl₂)(C₂H₂Cl₂)(C₂H₂Cl₂)(C₂H₂Cl₂)(C₂H₂Cl₂)(C₂H₂Cl₂)(C₂H₂Cl₂)(C₂H₂Cl₂)

Cl Content: 74.20%Cl Content: 74.20%Cl Content: 74.20%Cl Content: 74.20%Cl Content: 74.20%Cl Content: 74.20%Cl Content: 74.20%Cl Content: 74.20%Cl Content: 74.20%Cl Content: 74.20%
Market Size: $0.89BMarket Size: $0.89BMarket Size: $0.89BMarket Size: $0.89BMarket Size: $0.89BMarket Size: $0.89BMarket Size: $0.89BMarket Size: $0.89BMarket Size: $0.89BMarket Size: $0.89B
CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%
Weighted CAGR 23-35: 0.049%Weighted CAGR 23-35: 0.049%Weighted CAGR 23-35: 0.049%Weighted CAGR 23-35: 0.049%Weighted CAGR 23-35: 0.049%Weighted CAGR 23-35: 0.049%Weighted CAGR 23-35: 0.049%Weighted CAGR 23-35: 0.049%Weighted CAGR 23-35: 0.049%Weighted CAGR 23-35: 0.049%

 Sulfur chlorides Sulfur chlorides Sulfur chlorides Sulfur chlorides Sulfur chlorides Sulfur chlorides Sulfur chlorides Sulfur chlorides Sulfur chlorides Sulfur chlorides (S₂Cl₂) (S₂Cl₂) (S₂Cl₂) (S₂Cl₂) (S₂Cl₂) (S₂Cl₂) (S₂Cl₂) (S₂Cl₂) (S₂Cl₂) (S₂Cl₂)

Cl Content: 55.10%Cl Content: 55.10%Cl Content: 55.10%Cl Content: 55.10%Cl Content: 55.10%Cl Content: 55.10%Cl Content: 55.10%Cl Content: 55.10%Cl Content: 55.10%Cl Content: 55.10%
Market Size: $1.5BMarket Size: $1.5BMarket Size: $1.5BMarket Size: $1.5BMarket Size: $1.5BMarket Size: $1.5BMarket Size: $1.5BMarket Size: $1.5BMarket Size: $1.5BMarket Size: $1.5B
CAGR 23-35: 8.50%CAGR 23-35: 8.50%CAGR 23-35: 8.50%CAGR 23-35: 8.50%CAGR 23-35: 8.50%CAGR 23-35: 8.50%CAGR 23-35: 8.50%CAGR 23-35: 8.50%CAGR 23-35: 8.50%CAGR 23-35: 8.50%
Weighted CAGR 23-35: 0.123%Weighted CAGR 23-35: 0.123%Weighted CAGR 23-35: 0.123%Weighted CAGR 23-35: 0.123%Weighted CAGR 23-35: 0.123%Weighted CAGR 23-35: 0.123%Weighted CAGR 23-35: 0.123%Weighted CAGR 23-35: 0.123%Weighted CAGR 23-35: 0.123%Weighted CAGR 23-35: 0.123%

 Phosphorus trichloride  Phosphorus trichloride  Phosphorus trichloride  Phosphorus trichloride  Phosphorus trichloride  Phosphorus trichloride  Phosphorus trichloride  Phosphorus trichloride  Phosphorus trichloride  Phosphorus trichloride (PCl₃)(PCl₃)(PCl₃)(PCl₃)(PCl₃)(PCl₃)(PCl₃)(PCl₃)(PCl₃)(PCl₃)

Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%
Market Size: $1.57BMarket Size: $1.57BMarket Size: $1.57BMarket Size: $1.57BMarket Size: $1.57BMarket Size: $1.57BMarket Size: $1.57BMarket Size: $1.57BMarket Size: $1.57BMarket Size: $1.57B
CAGR 23-35: 3.21%CAGR 23-35: 3.21%CAGR 23-35: 3.21%CAGR 23-35: 3.21%CAGR 23-35: 3.21%CAGR 23-35: 3.21%CAGR 23-35: 3.21%CAGR 23-35: 3.21%CAGR 23-35: 3.21%CAGR 23-35: 3.21%
Weighted CAGR 23-35: 0.069%Weighted CAGR 23-35: 0.069%Weighted CAGR 23-35: 0.069%Weighted CAGR 23-35: 0.069%Weighted CAGR 23-35: 0.069%Weighted CAGR 23-35: 0.069%Weighted CAGR 23-35: 0.069%Weighted CAGR 23-35: 0.069%Weighted CAGR 23-35: 0.069%Weighted CAGR 23-35: 0.069%

 Ethylene dichloride  Ethylene dichloride  Ethylene dichloride  Ethylene dichloride  Ethylene dichloride  Ethylene dichloride  Ethylene dichloride  Ethylene dichloride  Ethylene dichloride  Ethylene dichloride (C₂H₄Cl₂)(C₂H₄Cl₂)(C₂H₄Cl₂)(C₂H₄Cl₂)(C₂H₄Cl₂)(C₂H₄Cl₂)(C₂H₄Cl₂)(C₂H₄Cl₂)(C₂H₄Cl₂)(C₂H₄Cl₂)

Cl Content: 71.70%Cl Content: 71.70%Cl Content: 71.70%Cl Content: 71.70%Cl Content: 71.70%Cl Content: 71.70%Cl Content: 71.70%Cl Content: 71.70%Cl Content: 71.70%Cl Content: 71.70%
Market Size: $32.531BMarket Size: $32.531BMarket Size: $32.531BMarket Size: $32.531BMarket Size: $32.531BMarket Size: $32.531BMarket Size: $32.531BMarket Size: $32.531BMarket Size: $32.531BMarket Size: $32.531B
CAGR 23-35: 2.01%CAGR 23-35: 2.01%CAGR 23-35: 2.01%CAGR 23-35: 2.01%CAGR 23-35: 2.01%CAGR 23-35: 2.01%CAGR 23-35: 2.01%CAGR 23-35: 2.01%CAGR 23-35: 2.01%CAGR 23-35: 2.01%
Weighted CAGR 23-35: 0.824%Weighted CAGR 23-35: 0.824%Weighted CAGR 23-35: 0.824%Weighted CAGR 23-35: 0.824%Weighted CAGR 23-35: 0.824%Weighted CAGR 23-35: 0.824%Weighted CAGR 23-35: 0.824%Weighted CAGR 23-35: 0.824%Weighted CAGR 23-35: 0.824%Weighted CAGR 23-35: 0.824%

 Carbon tetrachloride  Carbon tetrachloride  Carbon tetrachloride  Carbon tetrachloride  Carbon tetrachloride  Carbon tetrachloride  Carbon tetrachloride  Carbon tetrachloride  Carbon tetrachloride  Carbon tetrachloride (CCl₄)(CCl₄)(CCl₄)(CCl₄)(CCl₄)(CCl₄)(CCl₄)(CCl₄)(CCl₄)(CCl₄)

Cl Content: 92.20%Cl Content: 92.20%Cl Content: 92.20%Cl Content: 92.20%Cl Content: 92.20%Cl Content: 92.20%Cl Content: 92.20%Cl Content: 92.20%Cl Content: 92.20%Cl Content: 92.20%
Market Size: $0.552BMarket Size: $0.552BMarket Size: $0.552BMarket Size: $0.552BMarket Size: $0.552BMarket Size: $0.552BMarket Size: $0.552BMarket Size: $0.552BMarket Size: $0.552BMarket Size: $0.552B
CAGR 23-35: 4.35%CAGR 23-35: 4.35%CAGR 23-35: 4.35%CAGR 23-35: 4.35%CAGR 23-35: 4.35%CAGR 23-35: 4.35%CAGR 23-35: 4.35%CAGR 23-35: 4.35%CAGR 23-35: 4.35%CAGR 23-35: 4.35%
Weighted CAGR 23-35: 0.039%Weighted CAGR 23-35: 0.039%Weighted CAGR 23-35: 0.039%Weighted CAGR 23-35: 0.039%Weighted CAGR 23-35: 0.039%Weighted CAGR 23-35: 0.039%Weighted CAGR 23-35: 0.039%Weighted CAGR 23-35: 0.039%Weighted CAGR 23-35: 0.039%Weighted CAGR 23-35: 0.039%

 Trichloroethylene  Trichloroethylene  Trichloroethylene  Trichloroethylene  Trichloroethylene  Trichloroethylene  Trichloroethylene  Trichloroethylene  Trichloroethylene  Trichloroethylene (C₂HCl₃)(C₂HCl₃)(C₂HCl₃)(C₂HCl₃)(C₂HCl₃)(C₂HCl₃)(C₂HCl₃)(C₂HCl₃)(C₂HCl₃)(C₂HCl₃)

Cl Content: 80.90%Cl Content: 80.90%Cl Content: 80.90%Cl Content: 80.90%Cl Content: 80.90%Cl Content: 80.90%Cl Content: 80.90%Cl Content: 80.90%Cl Content: 80.90%Cl Content: 80.90%
Market Size: $4.95BMarket Size: $4.95BMarket Size: $4.95BMarket Size: $4.95BMarket Size: $4.95BMarket Size: $4.95BMarket Size: $4.95BMarket Size: $4.95BMarket Size: $4.95BMarket Size: $4.95B
CAGR 23-35: 3.23%CAGR 23-35: 3.23%CAGR 23-35: 3.23%CAGR 23-35: 3.23%CAGR 23-35: 3.23%CAGR 23-35: 3.23%CAGR 23-35: 3.23%CAGR 23-35: 3.23%CAGR 23-35: 3.23%CAGR 23-35: 3.23%
Weighted CAGR 23-35: 0.227%Weighted CAGR 23-35: 0.227%Weighted CAGR 23-35: 0.227%Weighted CAGR 23-35: 0.227%Weighted CAGR 23-35: 0.227%Weighted CAGR 23-35: 0.227%Weighted CAGR 23-35: 0.227%Weighted CAGR 23-35: 0.227%Weighted CAGR 23-35: 0.227%Weighted CAGR 23-35: 0.227%

 Potassium chloride  Potassium chloride  Potassium chloride  Potassium chloride  Potassium chloride  Potassium chloride  Potassium chloride  Potassium chloride  Potassium chloride  Potassium chloride (KCl)(KCl)(KCl)(KCl)(KCl)(KCl)(KCl)(KCl)(KCl)(KCl)

Cl Content: 47.60%Cl Content: 47.60%Cl Content: 47.60%Cl Content: 47.60%Cl Content: 47.60%Cl Content: 47.60%Cl Content: 47.60%Cl Content: 47.60%Cl Content: 47.60%Cl Content: 47.60%
Market Size: $10.98BMarket Size: $10.98BMarket Size: $10.98BMarket Size: $10.98BMarket Size: $10.98BMarket Size: $10.98BMarket Size: $10.98BMarket Size: $10.98BMarket Size: $10.98BMarket Size: $10.98B
CAGR 23-35: 3.17%CAGR 23-35: 3.17%CAGR 23-35: 3.17%CAGR 23-35: 3.17%CAGR 23-35: 3.17%CAGR 23-35: 3.17%CAGR 23-35: 3.17%CAGR 23-35: 3.17%CAGR 23-35: 3.17%CAGR 23-35: 3.17%
Weighted CAGR 23-35: 0.291%Weighted CAGR 23-35: 0.291%Weighted CAGR 23-35: 0.291%Weighted CAGR 23-35: 0.291%Weighted CAGR 23-35: 0.291%Weighted CAGR 23-35: 0.291%Weighted CAGR 23-35: 0.291%Weighted CAGR 23-35: 0.291%Weighted CAGR 23-35: 0.291%Weighted CAGR 23-35: 0.291%

 Benzoyl chloride  Benzoyl chloride  Benzoyl chloride  Benzoyl chloride  Benzoyl chloride  Benzoyl chloride  Benzoyl chloride  Benzoyl chloride  Benzoyl chloride  Benzoyl chloride (C₇H₅ClO)(C₇H₅ClO)(C₇H₅ClO)(C₇H₅ClO)(C₇H₅ClO)(C₇H₅ClO)(C₇H₅ClO)(C₇H₅ClO)(C₇H₅ClO)(C₇H₅ClO)

Cl Content: 26.90%Cl Content: 26.90%Cl Content: 26.90%Cl Content: 26.90%Cl Content: 26.90%Cl Content: 26.90%Cl Content: 26.90%Cl Content: 26.90%Cl Content: 26.90%Cl Content: 26.90%
Market Size: $0.6466BMarket Size: $0.6466BMarket Size: $0.6466BMarket Size: $0.6466BMarket Size: $0.6466BMarket Size: $0.6466BMarket Size: $0.6466BMarket Size: $0.6466BMarket Size: $0.6466BMarket Size: $0.6466B
CAGR 23-35: 4.12%CAGR 23-35: 4.12%CAGR 23-35: 4.12%CAGR 23-35: 4.12%CAGR 23-35: 4.12%CAGR 23-35: 4.12%CAGR 23-35: 4.12%CAGR 23-35: 4.12%CAGR 23-35: 4.12%CAGR 23-35: 4.12%
Weighted CAGR 23-35: 0.013%Weighted CAGR 23-35: 0.013%Weighted CAGR 23-35: 0.013%Weighted CAGR 23-35: 0.013%Weighted CAGR 23-35: 0.013%Weighted CAGR 23-35: 0.013%Weighted CAGR 23-35: 0.013%Weighted CAGR 23-35: 0.013%Weighted CAGR 23-35: 0.013%Weighted CAGR 23-35: 0.013%

 Phosphorus pentachloride  Phosphorus pentachloride  Phosphorus pentachloride  Phosphorus pentachloride  Phosphorus pentachloride  Phosphorus pentachloride  Phosphorus pentachloride  Phosphorus pentachloride  Phosphorus pentachloride  Phosphorus pentachloride (PCl₅)(PCl₅)(PCl₅)(PCl₅)(PCl₅)(PCl₅)(PCl₅)(PCl₅)(PCl₅)(PCl₅)

Cl Content: 85.10%Cl Content: 85.10%Cl Content: 85.10%Cl Content: 85.10%Cl Content: 85.10%Cl Content: 85.10%Cl Content: 85.10%Cl Content: 85.10%Cl Content: 85.10%Cl Content: 85.10%
Market Size: $1.01BMarket Size: $1.01BMarket Size: $1.01BMarket Size: $1.01BMarket Size: $1.01BMarket Size: $1.01BMarket Size: $1.01BMarket Size: $1.01BMarket Size: $1.01BMarket Size: $1.01B
CAGR 23-35: 3.00%CAGR 23-35: 3.00%CAGR 23-35: 3.00%CAGR 23-35: 3.00%CAGR 23-35: 3.00%CAGR 23-35: 3.00%CAGR 23-35: 3.00%CAGR 23-35: 3.00%CAGR 23-35: 3.00%CAGR 23-35: 3.00%
Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%Weighted CAGR 23-35: 0.045%

 Vinyl chloride  Vinyl chloride  Vinyl chloride  Vinyl chloride  Vinyl chloride  Vinyl chloride  Vinyl chloride  Vinyl chloride  Vinyl chloride  Vinyl chloride (C₂H₃Cl)(C₂H₃Cl)(C₂H₃Cl)(C₂H₃Cl)(C₂H₃Cl)(C₂H₃Cl)(C₂H₃Cl)(C₂H₃Cl)(C₂H₃Cl)(C₂H₃Cl)

Cl Content: 48.60%Cl Content: 48.60%Cl Content: 48.60%Cl Content: 48.60%Cl Content: 48.60%Cl Content: 48.60%Cl Content: 48.60%Cl Content: 48.60%Cl Content: 48.60%Cl Content: 48.60%
Market Size: $4.37BMarket Size: $4.37BMarket Size: $4.37BMarket Size: $4.37BMarket Size: $4.37BMarket Size: $4.37BMarket Size: $4.37BMarket Size: $4.37BMarket Size: $4.37BMarket Size: $4.37B
CAGR 23-35: 3.48%CAGR 23-35: 3.48%CAGR 23-35: 3.48%CAGR 23-35: 3.48%CAGR 23-35: 3.48%CAGR 23-35: 3.48%CAGR 23-35: 3.48%CAGR 23-35: 3.48%CAGR 23-35: 3.48%CAGR 23-35: 3.48%
Weighted CAGR 23-35: 0.130%Weighted CAGR 23-35: 0.130%Weighted CAGR 23-35: 0.130%Weighted CAGR 23-35: 0.130%Weighted CAGR 23-35: 0.130%Weighted CAGR 23-35: 0.130%Weighted CAGR 23-35: 0.130%Weighted CAGR 23-35: 0.130%Weighted CAGR 23-35: 0.130%Weighted CAGR 23-35: 0.130%

Dichlorophenyl sulfone Dichlorophenyl sulfone Dichlorophenyl sulfone Dichlorophenyl sulfone Dichlorophenyl sulfone Dichlorophenyl sulfone Dichlorophenyl sulfone Dichlorophenyl sulfone Dichlorophenyl sulfone Dichlorophenyl sulfone (C₆H₄Cl₂O₂S)(C₆H₄Cl₂O₂S)(C₆H₄Cl₂O₂S)(C₆H₄Cl₂O₂S)(C₆H₄Cl₂O₂S)(C₆H₄Cl₂O₂S)(C₆H₄Cl₂O₂S)(C₆H₄Cl₂O₂S)(C₆H₄Cl₂O₂S)(C₆H₄Cl₂O₂S)

Cl Content: 29.10%Cl Content: 29.10%Cl Content: 29.10%Cl Content: 29.10%Cl Content: 29.10%Cl Content: 29.10%Cl Content: 29.10%Cl Content: 29.10%Cl Content: 29.10%Cl Content: 29.10%
Market Size: $0.402BMarket Size: $0.402BMarket Size: $0.402BMarket Size: $0.402BMarket Size: $0.402BMarket Size: $0.402BMarket Size: $0.402BMarket Size: $0.402BMarket Size: $0.402BMarket Size: $0.402B
CAGR 23-35: 3.30%CAGR 23-35: 3.30%CAGR 23-35: 3.30%CAGR 23-35: 3.30%CAGR 23-35: 3.30%CAGR 23-35: 3.30%CAGR 23-35: 3.30%CAGR 23-35: 3.30%CAGR 23-35: 3.30%CAGR 23-35: 3.30%
Weighted CAGR 23-35: 0.007%Weighted CAGR 23-35: 0.007%Weighted CAGR 23-35: 0.007%Weighted CAGR 23-35: 0.007%Weighted CAGR 23-35: 0.007%Weighted CAGR 23-35: 0.007%Weighted CAGR 23-35: 0.007%Weighted CAGR 23-35: 0.007%Weighted CAGR 23-35: 0.007%Weighted CAGR 23-35: 0.007%

 Hydrochloric acid  Hydrochloric acid  Hydrochloric acid  Hydrochloric acid  Hydrochloric acid  Hydrochloric acid  Hydrochloric acid  Hydrochloric acid  Hydrochloric acid  Hydrochloric acid (HCl)(HCl)(HCl)(HCl)(HCl)(HCl)(HCl)(HCl)(HCl)(HCl)

Cl Content: 97.20%Cl Content: 97.20%Cl Content: 97.20%Cl Content: 97.20%Cl Content: 97.20%Cl Content: 97.20%Cl Content: 97.20%Cl Content: 97.20%Cl Content: 97.20%Cl Content: 97.20%
Market Size: $1.55BMarket Size: $1.55BMarket Size: $1.55BMarket Size: $1.55BMarket Size: $1.55BMarket Size: $1.55BMarket Size: $1.55BMarket Size: $1.55BMarket Size: $1.55BMarket Size: $1.55B
CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%
Weighted CAGR 23-35: 0.138%Weighted CAGR 23-35: 0.138%Weighted CAGR 23-35: 0.138%Weighted CAGR 23-35: 0.138%Weighted CAGR 23-35: 0.138%Weighted CAGR 23-35: 0.138%Weighted CAGR 23-35: 0.138%Weighted CAGR 23-35: 0.138%Weighted CAGR 23-35: 0.138%Weighted CAGR 23-35: 0.138%

 Chlorinated isocyanurates  Chlorinated isocyanurates  Chlorinated isocyanurates  Chlorinated isocyanurates  Chlorinated isocyanurates  Chlorinated isocyanurates  Chlorinated isocyanurates  Chlorinated isocyanurates  Chlorinated isocyanurates  Chlorinated isocyanurates 
(C₃Cl₃N₃O₃)(C₃Cl₃N₃O₃)(C₃Cl₃N₃O₃)(C₃Cl₃N₃O₃)(C₃Cl₃N₃O₃)(C₃Cl₃N₃O₃)(C₃Cl₃N₃O₃)(C₃Cl₃N₃O₃)(C₃Cl₃N₃O₃)(C₃Cl₃N₃O₃)

Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%
Market Size: $1.13BMarket Size: $1.13BMarket Size: $1.13BMarket Size: $1.13BMarket Size: $1.13BMarket Size: $1.13BMarket Size: $1.13BMarket Size: $1.13BMarket Size: $1.13BMarket Size: $1.13B
CAGR 23-35: 5.48%CAGR 23-35: 5.48%CAGR 23-35: 5.48%CAGR 23-35: 5.48%CAGR 23-35: 5.48%CAGR 23-35: 5.48%CAGR 23-35: 5.48%CAGR 23-35: 5.48%CAGR 23-35: 5.48%CAGR 23-35: 5.48%
Weighted CAGR 23-35: 0.060%Weighted CAGR 23-35: 0.060%Weighted CAGR 23-35: 0.060%Weighted CAGR 23-35: 0.060%Weighted CAGR 23-35: 0.060%Weighted CAGR 23-35: 0.060%Weighted CAGR 23-35: 0.060%Weighted CAGR 23-35: 0.060%Weighted CAGR 23-35: 0.060%Weighted CAGR 23-35: 0.060%

Products 
of Chlorine

Water

Salt

Electricity

 Zinc chloride  Zinc chloride  Zinc chloride  Zinc chloride  Zinc chloride  Zinc chloride  Zinc chloride  Zinc chloride  Zinc chloride  Zinc chloride (ZnCl₂)(ZnCl₂)(ZnCl₂)(ZnCl₂)(ZnCl₂)(ZnCl₂)(ZnCl₂)(ZnCl₂)(ZnCl₂)(ZnCl₂)

Cl Content: 47.90%Cl Content: 47.90%Cl Content: 47.90%Cl Content: 47.90%Cl Content: 47.90%Cl Content: 47.90%Cl Content: 47.90%Cl Content: 47.90%Cl Content: 47.90%Cl Content: 47.90%
Market Size: $0.331BMarket Size: $0.331BMarket Size: $0.331BMarket Size: $0.331BMarket Size: $0.331BMarket Size: $0.331BMarket Size: $0.331BMarket Size: $0.331BMarket Size: $0.331BMarket Size: $0.331B
CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%CAGR 23-35: 5.20%
Weighted CAGR 23-35: 0.014%Weighted CAGR 23-35: 0.014%Weighted CAGR 23-35: 0.014%Weighted CAGR 23-35: 0.014%Weighted CAGR 23-35: 0.014%Weighted CAGR 23-35: 0.014%Weighted CAGR 23-35: 0.014%Weighted CAGR 23-35: 0.014%Weighted CAGR 23-35: 0.014%Weighted CAGR 23-35: 0.014%

 Methyl chloroacetate  Methyl chloroacetate  Methyl chloroacetate  Methyl chloroacetate  Methyl chloroacetate  Methyl chloroacetate  Methyl chloroacetate  Methyl chloroacetate  Methyl chloroacetate  Methyl chloroacetate (C₃H₅ClO₂)(C₃H₅ClO₂)(C₃H₅ClO₂)(C₃H₅ClO₂)(C₃H₅ClO₂)(C₃H₅ClO₂)(C₃H₅ClO₂)(C₃H₅ClO₂)(C₃H₅ClO₂)(C₃H₅ClO₂)

Cl Content: 32.70%Cl Content: 32.70%Cl Content: 32.70%Cl Content: 32.70%Cl Content: 32.70%Cl Content: 32.70%Cl Content: 32.70%Cl Content: 32.70%Cl Content: 32.70%Cl Content: 32.70%
Market Size: $0.888BMarket Size: $0.888BMarket Size: $0.888BMarket Size: $0.888BMarket Size: $0.888BMarket Size: $0.888BMarket Size: $0.888BMarket Size: $0.888BMarket Size: $0.888BMarket Size: $0.888B
CAGR 23-35: 9.14%CAGR 23-35: 9.14%CAGR 23-35: 9.14%CAGR 23-35: 9.14%CAGR 23-35: 9.14%CAGR 23-35: 9.14%CAGR 23-35: 9.14%CAGR 23-35: 9.14%CAGR 23-35: 9.14%CAGR 23-35: 9.14%
Weighted CAGR 23-35: 0.047%Weighted CAGR 23-35: 0.047%Weighted CAGR 23-35: 0.047%Weighted CAGR 23-35: 0.047%Weighted CAGR 23-35: 0.047%Weighted CAGR 23-35: 0.047%Weighted CAGR 23-35: 0.047%Weighted CAGR 23-35: 0.047%Weighted CAGR 23-35: 0.047%Weighted CAGR 23-35: 0.047%

 Chlorotoluenes  Chlorotoluenes  Chlorotoluenes  Chlorotoluenes  Chlorotoluenes  Chlorotoluenes  Chlorotoluenes  Chlorotoluenes  Chlorotoluenes  Chlorotoluenes (C₇H₇Cl)(C₇H₇Cl)(C₇H₇Cl)(C₇H₇Cl)(C₇H₇Cl)(C₇H₇Cl)(C₇H₇Cl)(C₇H₇Cl)(C₇H₇Cl)(C₇H₇Cl)

Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%Cl Content: 37.70%
Market Size: $3.95BMarket Size: $3.95BMarket Size: $3.95BMarket Size: $3.95BMarket Size: $3.95BMarket Size: $3.95BMarket Size: $3.95BMarket Size: $3.95BMarket Size: $3.95BMarket Size: $3.95B
CAGR 23-35: 5.41%CAGR 23-35: 5.41%CAGR 23-35: 5.41%CAGR 23-35: 5.41%CAGR 23-35: 5.41%CAGR 23-35: 5.41%CAGR 23-35: 5.41%CAGR 23-35: 5.41%CAGR 23-35: 5.41%CAGR 23-35: 5.41%
Weighted CAGR 23-35: 0.142%Weighted CAGR 23-35: 0.142%Weighted CAGR 23-35: 0.142%Weighted CAGR 23-35: 0.142%Weighted CAGR 23-35: 0.142%Weighted CAGR 23-35: 0.142%Weighted CAGR 23-35: 0.142%Weighted CAGR 23-35: 0.142%Weighted CAGR 23-35: 0.142%Weighted CAGR 23-35: 0.142%

 Phosphorus oxychloride  Phosphorus oxychloride  Phosphorus oxychloride  Phosphorus oxychloride  Phosphorus oxychloride  Phosphorus oxychloride  Phosphorus oxychloride  Phosphorus oxychloride  Phosphorus oxychloride  Phosphorus oxychloride (POCl₃)(POCl₃)(POCl₃)(POCl₃)(POCl₃)(POCl₃)(POCl₃)(POCl₃)(POCl₃)(POCl₃)

Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%Cl Content: 77.50%
Market Size: $1.3BMarket Size: $1.3BMarket Size: $1.3BMarket Size: $1.3BMarket Size: $1.3BMarket Size: $1.3BMarket Size: $1.3BMarket Size: $1.3BMarket Size: $1.3BMarket Size: $1.3B
CAGR 23-35: 7.10%CAGR 23-35: 7.10%CAGR 23-35: 7.10%CAGR 23-35: 7.10%CAGR 23-35: 7.10%CAGR 23-35: 7.10%CAGR 23-35: 7.10%CAGR 23-35: 7.10%CAGR 23-35: 7.10%CAGR 23-35: 7.10%
Weighted CAGR 23-35: 0.126%Weighted CAGR 23-35: 0.126%Weighted CAGR 23-35: 0.126%Weighted CAGR 23-35: 0.126%Weighted CAGR 23-35: 0.126%Weighted CAGR 23-35: 0.126%Weighted CAGR 23-35: 0.126%Weighted CAGR 23-35: 0.126%Weighted CAGR 23-35: 0.126%Weighted CAGR 23-35: 0.126%

 Methyl chloride  Methyl chloride  Methyl chloride  Methyl chloride  Methyl chloride  Methyl chloride  Methyl chloride  Methyl chloride  Methyl chloride  Methyl chloride (CH₃Cl)(CH₃Cl)(CH₃Cl)(CH₃Cl)(CH₃Cl)(CH₃Cl)(CH₃Cl)(CH₃Cl)(CH₃Cl)(CH₃Cl)

Cl Content: 52.40%Cl Content: 52.40%Cl Content: 52.40%Cl Content: 52.40%Cl Content: 52.40%Cl Content: 52.40%Cl Content: 52.40%Cl Content: 52.40%Cl Content: 52.40%Cl Content: 52.40%
Market Size: $5.0BMarket Size: $5.0BMarket Size: $5.0BMarket Size: $5.0BMarket Size: $5.0BMarket Size: $5.0BMarket Size: $5.0BMarket Size: $5.0BMarket Size: $5.0BMarket Size: $5.0B
CAGR 23-35: 3.58%CAGR 23-35: 3.58%CAGR 23-35: 3.58%CAGR 23-35: 3.58%CAGR 23-35: 3.58%CAGR 23-35: 3.58%CAGR 23-35: 3.58%CAGR 23-35: 3.58%CAGR 23-35: 3.58%CAGR 23-35: 3.58%
Weighted CAGR 23-35: 0.165%Weighted CAGR 23-35: 0.165%Weighted CAGR 23-35: 0.165%Weighted CAGR 23-35: 0.165%Weighted CAGR 23-35: 0.165%Weighted CAGR 23-35: 0.165%Weighted CAGR 23-35: 0.165%Weighted CAGR 23-35: 0.165%Weighted CAGR 23-35: 0.165%Weighted CAGR 23-35: 0.165%

 Allyl chloride  Allyl chloride  Allyl chloride  Allyl chloride  Allyl chloride  Allyl chloride  Allyl chloride  Allyl chloride  Allyl chloride  Allyl chloride (C₃H₅Cl)(C₃H₅Cl)(C₃H₅Cl)(C₃H₅Cl)(C₃H₅Cl)(C₃H₅Cl)(C₃H₅Cl)(C₃H₅Cl)(C₃H₅Cl)(C₃H₅Cl)

Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%Cl Content: 55.50%
Market Size: $2.8451BMarket Size: $2.8451BMarket Size: $2.8451BMarket Size: $2.8451BMarket Size: $2.8451BMarket Size: $2.8451BMarket Size: $2.8451BMarket Size: $2.8451BMarket Size: $2.8451BMarket Size: $2.8451B
CAGR 23-35: 4.11%CAGR 23-35: 4.11%CAGR 23-35: 4.11%CAGR 23-35: 4.11%CAGR 23-35: 4.11%CAGR 23-35: 4.11%CAGR 23-35: 4.11%CAGR 23-35: 4.11%CAGR 23-35: 4.11%CAGR 23-35: 4.11%
Weighted CAGR 23-35: 0.114%Weighted CAGR 23-35: 0.114%Weighted CAGR 23-35: 0.114%Weighted CAGR 23-35: 0.114%Weighted CAGR 23-35: 0.114%Weighted CAGR 23-35: 0.114%Weighted CAGR 23-35: 0.114%Weighted CAGR 23-35: 0.114%Weighted CAGR 23-35: 0.114%Weighted CAGR 23-35: 0.114%

 Perchloroethylene  Perchloroethylene  Perchloroethylene  Perchloroethylene  Perchloroethylene  Perchloroethylene  Perchloroethylene  Perchloroethylene  Perchloroethylene  Perchloroethylene (C₂Cl₄)(C₂Cl₄)(C₂Cl₄)(C₂Cl₄)(C₂Cl₄)(C₂Cl₄)(C₂Cl₄)(C₂Cl₄)(C₂Cl₄)(C₂Cl₄)

 85.60% 85.60% 85.60% 85.60% 85.60% 85.60% 85.60% 85.60% 85.60% 85.60%Cl Content:Cl Content:Cl Content:Cl Content:Cl Content:Cl Content:Cl Content:Cl Content:Cl Content:Cl Content:
 $1.7B $1.7B $1.7B $1.7B $1.7B $1.7B $1.7B $1.7B $1.7B $1.7BMarket Size:Market Size:Market Size:Market Size:Market Size:Market Size:Market Size:Market Size:Market Size:Market Size:
 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50% 3.50%CAGR 23-35:CAGR 23-35:CAGR 23-35:CAGR 23-35:CAGR 23-35:CAGR 23-35:CAGR 23-35:CAGR 23-35:CAGR 23-35:CAGR 23-35:

.089%.089%.089%.089%.089%.089%.089%.089%.089%.089%Weighted CAGR 23-35: 0Weighted CAGR 23-35: 0Weighted CAGR 23-35: 0Weighted CAGR 23-35: 0Weighted CAGR 23-35: 0Weighted CAGR 23-35: 0Weighted CAGR 23-35: 0Weighted CAGR 23-35: 0Weighted CAGR 23-35: 0Weighted CAGR 23-35: 0

 Phosgene Phosgene Phosgene Phosgene Phosgene Phosgene Phosgene Phosgene Phosgene Phosgene  (COCl₂) (COCl₂) (COCl₂) (COCl₂) (COCl₂) (COCl₂) (COCl₂) (COCl₂) (COCl₂) (COCl₂)

Cl Content: 64.30%Cl Content: 64.30%Cl Content: 64.30%Cl Content: 64.30%Cl Content: 64.30%Cl Content: 64.30%Cl Content: 64.30%Cl Content: 64.30%Cl Content: 64.30%Cl Content: 64.30%
Market Size: $1.68BMarket Size: $1.68BMarket Size: $1.68BMarket Size: $1.68BMarket Size: $1.68BMarket Size: $1.68BMarket Size: $1.68BMarket Size: $1.68BMarket Size: $1.68BMarket Size: $1.68B
CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%CAGR 23-35: 4.60%

 Chloroacetic acid  Chloroacetic acid  Chloroacetic acid  Chloroacetic acid  Chloroacetic acid  Chloroacetic acid  Chloroacetic acid  Chloroacetic acid  Chloroacetic acid  Chloroacetic acid (C₂H₃ClO₂)(C₂H₃ClO₂)(C₂H₃ClO₂)(C₂H₃ClO₂)(C₂H₃ClO₂)(C₂H₃ClO₂)(C₂H₃ClO₂)(C₂H₃ClO₂)(C₂H₃ClO₂)(C₂H₃ClO₂)

Cl Content: 37.30%Cl Content: 37.30%Cl Content: 37.30%Cl Content: 37.30%Cl Content: 37.30%Cl Content: 37.30%Cl Content: 37.30%Cl Content: 37.30%Cl Content: 37.30%Cl Content: 37.30%
Market Size: $1.576BMarket Size: $1.576BMarket Size: $1.576BMarket Size: $1.576BMarket Size: $1.576BMarket Size: $1.576BMarket Size: $1.576BMarket Size: $1.576BMarket Size: $1.576BMarket Size: $1.576B
CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%CAGR 23-35: 4.20%
Weighted CAGR 23-35: 0.043%Weighted CAGR 23-35: 0.043%Weighted CAGR 23-35: 0.043%Weighted CAGR 23-35: 0.043%Weighted CAGR 23-35: 0.043%Weighted CAGR 23-35: 0.043%Weighted CAGR 23-35: 0.043%Weighted CAGR 23-35: 0.043%Weighted CAGR 23-35: 0.043%Weighted CAGR 23-35: 0.043%

 Benzotrichloride  Benzotrichloride  Benzotrichloride  Benzotrichloride  Benzotrichloride  Benzotrichloride  Benzotrichloride  Benzotrichloride  Benzotrichloride  Benzotrichloride (C₇H₅Cl₃)(C₇H₅Cl₃)(C₇H₅Cl₃)(C₇H₅Cl₃)(C₇H₅Cl₃)(C₇H₅Cl₃)(C₇H₅Cl₃)(C₇H₅Cl₃)(C₇H₅Cl₃)(C₇H₅Cl₃)

Cl Content: 67.60%Cl Content: 67.60%Cl Content: 67.60%Cl Content: 67.60%Cl Content: 67.60%Cl Content: 67.60%Cl Content: 67.60%Cl Content: 67.60%Cl Content: 67.60%Cl Content: 67.60%
Market Size: $0.4246BMarket Size: $0.4246BMarket Size: $0.4246BMarket Size: $0.4246BMarket Size: $0.4246BMarket Size: $0.4246BMarket Size: $0.4246BMarket Size: $0.4246BMarket Size: $0.4246BMarket Size: $0.4246B
CAGR 23-35: 9.60%CAGR 23-35: 9.60%CAGR 23-35: 9.60%CAGR 23-35: 9.60%CAGR 23-35: 9.60%CAGR 23-35: 9.60%CAGR 23-35: 9.60%CAGR 23-35: 9.60%CAGR 23-35: 9.60%CAGR 23-35: 9.60%
Weighted CAGR 23-35: 0.048%Weighted CAGR 23-35: 0.048%Weighted CAGR 23-35: 0.048%Weighted CAGR 23-35: 0.048%Weighted CAGR 23-35: 0.048%Weighted CAGR 23-35: 0.048%Weighted CAGR 23-35: 0.048%Weighted CAGR 23-35: 0.048%Weighted CAGR 23-35: 0.048%Weighted CAGR 23-35: 0.048%

Parachlorobenzotrifluoride Parachlorobenzotrifluoride Parachlorobenzotrifluoride Parachlorobenzotrifluoride Parachlorobenzotrifluoride Parachlorobenzotrifluoride Parachlorobenzotrifluoride Parachlorobenzotrifluoride Parachlorobenzotrifluoride Parachlorobenzotrifluoride 
(C₇H₄ClF₃) (C₇H₄ClF₃) (C₇H₄ClF₃) (C₇H₄ClF₃) (C₇H₄ClF₃) (C₇H₄ClF₃) (C₇H₄ClF₃) (C₇H₄ClF₃) (C₇H₄ClF₃) (C₇H₄ClF₃) 

Cl Content: 18.80%Cl Content: 18.80%Cl Content: 18.80%Cl Content: 18.80%Cl Content: 18.80%Cl Content: 18.80%Cl Content: 18.80%Cl Content: 18.80%Cl Content: 18.80%Cl Content: 18.80%
Market Size: $0.1502BMarket Size: $0.1502BMarket Size: $0.1502BMarket Size: $0.1502BMarket Size: $0.1502BMarket Size: $0.1502BMarket Size: $0.1502BMarket Size: $0.1502BMarket Size: $0.1502BMarket Size: $0.1502B
CAGR 23-35: 10.59%CAGR 23-35: 10.59%CAGR 23-35: 10.59%CAGR 23-35: 10.59%CAGR 23-35: 10.59%CAGR 23-35: 10.59%CAGR 23-35: 10.59%CAGR 23-35: 10.59%CAGR 23-35: 10.59%CAGR 23-35: 10.59%
Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%Weighted CAGR 23-35: 0.005%

 Stannous chloride  Stannous chloride  Stannous chloride  Stannous chloride  Stannous chloride  Stannous chloride  Stannous chloride  Stannous chloride  Stannous chloride  Stannous chloride (SnCl₂)(SnCl₂)(SnCl₂)(SnCl₂)(SnCl₂)(SnCl₂)(SnCl₂)(SnCl₂)(SnCl₂)(SnCl₂)

Cl Content: 52.60%Cl Content: 52.60%Cl Content: 52.60%Cl Content: 52.60%Cl Content: 52.60%Cl Content: 52.60%Cl Content: 52.60%Cl Content: 52.60%Cl Content: 52.60%Cl Content: 52.60%
Market Size: $0.52BMarket Size: $0.52BMarket Size: $0.52BMarket Size: $0.52BMarket Size: $0.52BMarket Size: $0.52BMarket Size: $0.52BMarket Size: $0.52BMarket Size: $0.52BMarket Size: $0.52B
CAGR 23-35: 6.18%CAGR 23-35: 6.18%CAGR 23-35: 6.18%CAGR 23-35: 6.18%CAGR 23-35: 6.18%CAGR 23-35: 6.18%CAGR 23-35: 6.18%CAGR 23-35: 6.18%CAGR 23-35: 6.18%CAGR 23-35: 6.18%
Weighted CAGR 23-35: 0.030%Weighted CAGR 23-35: 0.030%Weighted CAGR 23-35: 0.030%Weighted CAGR 23-35: 0.030%Weighted CAGR 23-35: 0.030%Weighted CAGR 23-35: 0.030%Weighted CAGR 23-35: 0.030%Weighted CAGR 23-35: 0.030%Weighted CAGR 23-35: 0.030%Weighted CAGR 23-35: 0.030%

C2. MARKET GROWTH

Market [m€]


ET Chlor-alkaliChlor-alkaliChlor-alkaliChlor-alkaliChlor-alkaliChlor-alkaliChlor-alkaliChlor-alkaliChlor-alkaliChlor-alkali 3.5%3.5%3.5%3.5%3.5%3.5%3.5%3.5%3.5%3.5% 840.21840.21840.21840.21840.21840.21840.21840.21840.21840.21 869.62869.62869.62869.62869.62869.62869.62869.62869.62869.62 900.06900.06900.06900.06900.06900.06900.06900.06900.06900.06 931.56931.56931.56931.56931.56931.56931.56931.56931.56931.56 946.16946.16946.16946.16946.16946.16946.16946.16946.16946.16 997.91997.91997.91997.91997.91997.91997.91997.91997.91997.91 1,032.841,032.841,032.841,032.841,032.841,032.841,032.841,032.841,032.841,032.84 1,069.991,069.991,069.991,069.991,069.991,069.991,069.991,069.991,069.991,069.99 1,106.401,106.401,106.401,106.401,106.401,106.401,106.401,106.401,106.401,106.40 1,145.121,145.121,145.121,145.121,145.121,145.121,145.121,145.121,145.121,145.12 1,185.201,185.201,185.201,185.201,185.201,185.201,185.201,185.201,185.201,185.20 1,226.691,226.691,226.691,226.691,226.691,226.691,226.691,226.691,226.691,226.69 1,269.621,269.621,269.621,269.621,269.621,269.621,269.621,269.621,269.621,269.62
ElectronicsElectronicsElectronicsElectronicsElectronicsElectronicsElectronicsElectronicsElectronicsElectronics 9.22%9.22%9.22%9.22%9.22%9.22%9.22%9.22%9.22%9.22% 12,043.5412,043.5412,043.5412,043.5412,043.5412,043.5412,043.5412,043.5412,043.5412,043.54 13,154.4113,154.4113,154.4113,154.4113,154.4113,154.4113,154.4113,154.4113,154.4113,154.41 14,370.1114,370.1114,370.1114,370.1114,370.1114,370.1114,370.1114,370.1114,370.1114,370.11 15,700.7215,700.7215,700.7215,700.7215,700.7215,700.7215,700.7215,700.7215,700.7215,700.72 17,157.2617,157.2617,157.2617,157.2617,157.2617,157.2617,157.2617,157.2617,157.2617,157.26 18,751.8318,751.8318,751.8318,751.8318,751.8318,751.8318,751.8318,751.8318,751.8318,751.83 20,497.4220,497.4220,497.4220,497.4220,497.4220,497.4220,497.4220,497.4220,497.4220,497.42 22,409.4822,409.4822,409.4822,409.4822,409.4822,409.4822,409.4822,409.4822,409.4822,409.48 24,503.1124,503.1124,503.1124,503.1124,503.1124,503.1124,503.1124,503.1124,503.1124,503.11 26,796.1326,796.1326,796.1326,796.1326,796.1326,796.1326,796.1326,796.1326,796.1326,796.13 29,307.8029,307.8029,307.8029,307.8029,307.8029,307.8029,307.8029,307.8029,307.8029,307.80 32,059.2332,059.2332,059.2332,059.2332,059.2332,059.2332,059.2332,059.2332,059.2332,059.23 35,073.5935,073.5935,073.5935,073.5935,073.5935,073.5935,073.5935,073.5935,073.5935,073.59
ElectrowinningElectrowinningElectrowinningElectrowinningElectrowinningElectrowinningElectrowinningElectrowinningElectrowinningElectrowinning 5.96%5.96%5.96%5.96%5.96%5.96%5.96%5.96%5.96%5.96% 1,085.971,085.971,085.971,085.971,085.971,085.971,085.971,085.971,085.971,085.97 1,163.081,163.081,163.081,163.081,163.081,163.081,163.081,163.081,163.081,163.08 1,245.661,245.661,245.661,245.661,245.661,245.661,245.661,245.661,245.661,245.66 1,334.101,334.101,334.101,334.101,334.101,334.101,334.101,334.101,334.101,334.10 1,428.821,428.821,428.821,428.821,428.821,428.821,428.821,428.821,428.821,428.82 1,530.261,530.261,530.261,530.261,530.261,530.261,530.261,530.261,530.261,530.26 1,638.911,638.911,638.911,638.911,638.911,638.911,638.911,638.911,638.911,638.91 1,755.281,755.281,755.281,755.281,755.281,755.281,755.281,755.281,755.281,755.28 1,879.901,879.901,879.901,879.901,879.901,879.901,879.901,879.901,879.901,879.90 2,013.372,013.372,013.372,013.372,013.372,013.372,013.372,013.372,013.372,013.37 2,156.322,156.322,156.322,156.322,156.322,156.322,156.322,156.322,156.322,156.32 2,309.422,309.422,309.422,309.422,309.422,309.422,309.422,309.422,309.422,309.42 2,473.392,473.392,473.392,473.392,473.392,473.392,473.392,473.392,473.392,473.39

WTWTWTWTWTWTWTWTWTWT Pool TechnologiesPool TechnologiesPool TechnologiesPool TechnologiesPool TechnologiesPool TechnologiesPool TechnologiesPool TechnologiesPool TechnologiesPool Technologies 8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50% 1,200.001,200.001,200.001,200.001,200.001,200.001,200.001,200.001,200.001,200.00 1,238.401,238.401,238.401,238.401,238.401,238.401,238.401,238.401,238.401,238.40 1,278.031,278.031,278.031,278.031,278.031,278.031,278.031,278.031,278.031,278.03 1,318.931,318.931,318.931,318.931,318.931,318.931,318.931,318.931,318.931,318.93 1,361.131,361.131,361.131,361.131,361.131,361.131,361.131,361.131,361.131,361.13 1,404.691,404.691,404.691,404.691,404.691,404.691,404.691,404.691,404.691,404.69 1,449.641,449.641,449.641,449.641,449.641,449.641,449.641,449.641,449.641,449.64 1,496.031,496.031,496.031,496.031,496.031,496.031,496.031,496.031,496.031,496.03 1,543.901,543.901,543.901,543.901,543.901,543.901,543.901,543.901,543.901,543.90 1,593.301,593.301,593.301,593.301,593.301,593.301,593.301,593.301,593.301,593.30 1,644.291,644.291,644.291,644.291,644.291,644.291,644.291,644.291,644.291,644.29 1,696.911,696.911,696.911,696.911,696.911,696.911,696.911,696.911,696.911,696.91 1,751.211,751.211,751.211,751.211,751.211,751.211,751.211,751.211,751.211,751.21
Disinfection & Filtr. Disinfection & Filtr. Disinfection & Filtr. Disinfection & Filtr. Disinfection & Filtr. Disinfection & Filtr. Disinfection & Filtr. Disinfection & Filtr. Disinfection & Filtr. Disinfection & Filtr. 7.50%7.50%7.50%7.50%7.50%7.50%7.50%7.50%7.50%7.50% 2,300.002,300.002,300.002,300.002,300.002,300.002,300.002,300.002,300.002,300.00 2,472.502,472.502,472.502,472.502,472.502,472.502,472.502,472.502,472.502,472.50 2,657.942,657.942,657.942,657.942,657.942,657.942,657.942,657.942,657.942,657.94 2,857.282,857.282,857.282,857.282,857.282,857.282,857.282,857.282,857.282,857.28 3,301.953,301.953,301.953,301.953,301.953,301.953,301.953,301.953,301.953,301.95 3,301.953,301.953,301.953,301.953,301.953,301.953,301.953,301.953,301.953,301.95 3,549.593,549.593,549.593,549.593,549.593,549.593,549.593,549.593,549.593,549.59 3,815.813,815.813,815.813,815.813,815.813,815.813,815.813,815.813,815.813,815.81 4,102.004,102.004,102.004,102.004,102.004,102.004,102.004,102.004,102.004,102.00 4,409.654,409.654,409.654,409.654,409.654,409.654,409.654,409.654,409.654,409.65 4,740.374,740.374,740.374,740.374,740.374,740.374,740.374,740.374,740.374,740.37 5,095.905,095.905,095.905,095.905,095.905,095.905,095.905,095.905,095.905,095.90 5,478.095,478.095,478.095,478.095,478.095,478.095,478.095,478.095,478.095,478.09
ElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorinationElectrochlorination 5.40%5.40%5.40%5.40%5.40%5.40%5.40%5.40%5.40%5.40% 362.23362.23362.23362.23362.23362.23362.23362.23362.23362.23 381.79381.79381.79381.79381.79381.79381.79381.79381.79381.79 402.41402.41402.41402.41402.41402.41402.41402.41402.41402.41 424.14424.14424.14424.14424.14424.14424.14424.14424.14424.14 471.18471.18471.18471.18471.18471.18471.18471.18471.18471.18 471.18471.18471.18471.18471.18471.18471.18471.18471.18471.18 496.62496.62496.62496.62496.62496.62496.62496.62496.62496.62 523.44523.44523.44523.44523.44523.44523.44523.44523.44523.44 551,71551,71551,71551,71551,71551,71551,71551,71551,71551,71 581.50581.50581.50581.50581.50581.50581.50581.50581.50581.50 612.90612.90612.90612.90612.90612.90612.90612.90612.90612.90 646.00 680.88680.88680.88680.88680.88680.88680.88680.88680.88680.88

ETrETrETrETrETrETr Energy TransitionEnergy TransitionEnergy TransitionEnergy TransitionEnergy TransitionEnergy TransitionEnergy TransitionEnergy TransitionEnergy TransitionEnergy Transition 22.22%22.22%22.22%22.22%22.22%22.22%22.22%22.22%22.22%22.22% 1,229.211,229.211,229.211,229.211,229.211,229.211,229.211,229.211,229.211,229.21 1,502.341,502.341,502.341,502.341,502.341,502.341,502.341,502.341,502.341,502.34 1,836.161,836.161,836.161,836.161,836.161,836.161,836.161,836.161,836.161,836.16 2,244.162,244.162,244.162,244.162,244.162,244.162,244.162,244.162,244.162,244.16 3,352.263,352.263,352.263,352.263,352.263,352.263,352.263,352.263,352.263,352.26 3,352.263,352.263,352.263,352.263,352.263,352.263,352.263,352.263,352.263,352.26 4,097.134,097.134,097.134,097.134,097.134,097.134,097.134,097.134,097.134,097.13 5,007.515,007.515,007.515,007.515,007.515,007.515,007.515,007.515,007.515,007.51 6,120.186,120.186,120.186,120.186,120.186,120.186,120.186,120.186,120.186,120.18 7,480.097,480.097,480.097,480.097,480.097,480.097,480.097,480.097,480.097,480.09 9,142.169,142.169,142.169,142.169,142.169,142.169,142.169,142.169,142.169,142.16 11,173.5511,173.5511,173.5511,173.5511,173.5511,173.5511,173.5511,173.5511,173.5511,173.55 13,656.3113,656.3113,656.3113,656.3113,656.3113,656.3113,656.3113,656.3113,656.3113,656.31

CAGR    
FY22-FY35

C3. COMPARABLES

Size GrowthGrowthGrowthGrowthGrowthGrowthGrowthGrowthGrowthGrowth ProfitabilityProfitabilityProfitabilityProfitabilityProfitabilityProfitabilityProfitabilityProfitabilityProfitabilityProfitability LiquidityLiquidityLiquidityLiquidityLiquidityLiquidityLiquidityLiquidityLiquidityLiquidity Geographical Mix [%]Geographical Mix [%]Geographical Mix [%]Geographical Mix [%]Geographical Mix [%]Geographical Mix [%]Geographical Mix [%]Geographical Mix [%]Geographical Mix [%]Geographical Mix [%]
Mkt Cap. Rev.  

[FY23A] [€]
Rev.  

[FY23A] [€]
Rev.  

[FY23A] [€]
Rev.  

[FY23A] [€]
Rev.  

[FY23A] [€]
Rev.  

[FY23A] [€]
Rev.  

[FY23A] [€]
Rev.  

[FY23A] [€]
Rev.  

[FY23A] [€]
Rev.  

[FY23A] [€]
Rev. CAGR 

[FY15-FY20]
Rev. CAGR 

[FY15-FY20]
Rev. CAGR 

[FY15-FY20]
Rev. CAGR 

[FY15-FY20]
Rev. CAGR 

[FY15-FY20]
Rev. CAGR 

[FY15-FY20]
Rev. CAGR 

[FY15-FY20]
Rev. CAGR 

[FY15-FY20]
Rev. CAGR 

[FY15-FY20]
Rev. CAGR 

[FY15-FY20]
Rev. CAGR 

[FY20-FY23]
Rev. CAGR 

[FY20-FY23]
Rev. CAGR 

[FY20-FY23]
Rev. CAGR 

[FY20-FY23]
Rev. CAGR 

[FY20-FY23]
Rev. CAGR 

[FY20-FY23]
Rev. CAGR 

[FY20-FY23]
Rev. CAGR 

[FY20-FY23]
Rev. CAGR 

[FY20-FY23]
Rev. CAGR 

[FY20-FY23]
EBITDAm 

[avg FY22-23]
EBITDAm 

[avg FY22-23]
EBITDAm 

[avg FY22-23]
EBITDAm 

[avg FY22-23]
EBITDAm 

[avg FY22-23]
EBITDAm 

[avg FY22-23]
EBITDAm 

[avg FY22-23]
EBITDAm 

[avg FY22-23]
EBITDAm 

[avg FY22-23]
EBITDAm 

[avg FY22-23]
NPm

[FY22-23]
NPm

[FY22-23]
NPm

[FY22-23]
NPm

[FY22-23]
NPm

[FY22-23]
NPm

[FY22-23]
NPm

[FY22-23]
NPm

[FY22-23]
NPm

[FY22-23]
NPm

[FY22-23]
ROCE

[avg FY22-23]
ROCE

[avg FY22-23]
ROCE

[avg FY22-23]
ROCE

[avg FY22-23]
ROCE

[avg FY22-23]
ROCE

[avg FY22-23]
ROCE

[avg FY22-23]
ROCE

[avg FY22-23]
ROCE

[avg FY22-23]
ROCE

[avg FY22-23]
DSO 

[avg FY20-23]
DSO 

[avg FY20-23]
DSO 

[avg FY20-23]
DSO 

[avg FY20-23]
DSO 

[avg FY20-23]
DSO 

[avg FY20-23]
DSO 

[avg FY20-23]
DSO 

[avg FY20-23]
DSO 

[avg FY20-23]
DSO 

[avg FY20-23]
DIO 

[avg FY20-23]
DIO 

[avg FY20-23]
DIO 

[avg FY20-23]
DIO 

[avg FY20-23]
DIO 

[avg FY20-23]
DIO 

[avg FY20-23]
DIO 

[avg FY20-23]
DIO 

[avg FY20-23]
DIO 

[avg FY20-23]
DIO 

[avg FY20-23]
DPO

[avg FY20-23]
DPO

[avg FY20-23]
DPO

[avg FY20-23]
DPO

[avg FY20-23]
DPO

[avg FY20-23]
DPO

[avg FY20-23]
DPO

[avg FY20-23]
DPO

[avg FY20-23]
DPO

[avg FY20-23]
DPO

[avg FY20-23]
NFP 

[FY23][€]
NFP 

[FY23][€]
NFP 

[FY23][€]
NFP 

[FY23][€]
NFP 

[FY23][€]
NFP 

[FY23][€]
NFP 

[FY23][€]
NFP 

[FY23][€]
NFP 

[FY23][€]
NFP 

[FY23][€]
CAPEX/ Rev.

[FY23]
CAPEX/ Rev.

[FY23]
CAPEX/ Rev.

[FY23]
CAPEX/ Rev.

[FY23]
CAPEX/ Rev.

[FY23]
CAPEX/ Rev.

[FY23]
CAPEX/ Rev.

[FY23]
CAPEX/ Rev.

[FY23]
CAPEX/ Rev.

[FY23]
CAPEX/ Rev.

[FY23] EMEIAEMEIAEMEIAEMEIAEMEIAEMEIAEMEIAEMEIAEMEIAEMEIA APACAPACAPACAPACAPACAPACAPACAPACAPACAPAC

DNRDNRDNRDNRDNRDNRDNRDNRDNRDNR 1,391.631,391.631,391.631,391.631,391.631,391.631,391.631,391.631,391.631,391.63 856.41856.41856.41856.41856.41856.41856.41856.41856.41856.41 6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02% 19.69%19.69%19.69%19.69%19.69%19.69%19.69%19.69%19.69%19.69% 21.36%21.36%21.36%21.36%21.36%21.36%21.36%21.36%21.36%21.36% 10.97%10.97%10.97%10.97%10.97%10.97%10.97%10.97%10.97%10.97% 12.77%12.77%12.77%12.77%12.77%12.77%12.77%12.77%12.77%12.77% 95.5595.5595.5595.5595.5595.5595.5595.5595.5595.55 163.71163.71163.71163.71163.71163.71163.71163.71163.71163.71 45.3145.3145.3145.3145.3145.3145.3145.3145.3145.31 -71.94-71.94-71.94-71.94-71.94-71.94-71.94-71.94-71.94-71.94 10.20%10.20%10.20%10.20%10.20%10.20%10.20%10.20%10.20%10.20% 39.70%39.70%39.70%39.70%39.70%39.70%39.70%39.70%39.70%39.70% 38.34%38.34%38.34%38.34%38.34%38.34%38.34%38.34%38.34%38.34% 21.96%21.96%21.96%21.96%21.96%21.96%21.96%21.96%21.96%21.96%
Asahi KaseiAsahi KaseiAsahi KaseiAsahi KaseiAsahi KaseiAsahi KaseiAsahi KaseiAsahi KaseiAsahi KaseiAsahi Kasei 8,864.238,864.238,864.238,864.238,864.238,864.238,864.238,864.238,864.238,864.23 17,763.0017,763.0017,763.0017,763.0017,763.0017,763.0017,763.0017,763.0017,763.0017,763.00 3.08%3.08%3.08%3.08%3.08%3.08%3.08%3.08%3.08%3.08% 1.39%1.39%1.39%1.39%1.39%1.39%1.39%1.39%1.39%1.39% 11.39%11.39%11.39%11.39%11.39%11.39%11.39%11.39%11.39%11.39% -0.90%-0.90%-0.90%-0.90%-0.90%-0.90%-0.90%-0.90%-0.90%-0.90% 7.92%7.92%7.92%7.92%7.92%7.92%7.92%7.92%7.92%7.92% 57.6257.6257.6257.6257.6257.6257.6257.6257.6257.62 115.94115.94115.94115.94115.94115.94115.94115.94115.94115.94 34.9534.9534.9534.9534.9534.9534.9534.9534.9534.95 3,589.493,589.493,589.493,589.493,589.493,589.493,589.493,589.493,589.493,589.49 6.17%6.17%6.17%6.17%6.17%6.17%6.17%6.17%6.17%6.17% 61.90%61.90%61.90%61.90%61.90%61.90%61.90%61.90%61.90%61.90% 15.50%15.50%15.50%15.50%15.50%15.50%15.50%15.50%15.50%15.50% 22.60%22.60%22.60%22.60%22.60%22.60%22.60%22.60%22.60%22.60%
INEOSINEOSINEOSINEOSINEOSINEOSINEOSINEOSINEOSINEOS ---------- 14,885.0014,885.0014,885.0014,885.0014,885.0014,885.0014,885.0014,885.0014,885.0014,885.00 -3.81%-3.81%-3.81%-3.81%-3.81%-3.81%-3.81%-3.81%-3.81%-3.81% 9.61%9.61%9.61%9.61%9.61%9.61%9.61%9.61%9.61%9.61% 12.45%12.45%12.45%12.45%12.45%12.45%12.45%12.45%12.45%12.45% 5.82%5.82%5.82%5.82%5.82%5.82%5.82%5.82%5.82%5.82% 9.75%9.75%9.75%9.75%9.75%9.75%9.75%9.75%9.75%9.75% 43434343434343434343 40.0440.0440.0440.0440.0440.0440.0440.0440.0440.04 11.6511.6511.6511.6511.6511.6511.6511.6511.6511.65 8,391.108,391.108,391.108,391.108,391.108,391.108,391.108,391.108,391.108,391.10 9.78%9.78%9.78%9.78%9.78%9.78%9.78%9.78%9.78%9.78% ---------- ---------- ----------
Osaka SodaOsaka SodaOsaka SodaOsaka SodaOsaka SodaOsaka SodaOsaka SodaOsaka SodaOsaka SodaOsaka Soda 1,311.981,311.981,311.981,311.981,311.981,311.981,311.981,311.981,311.981,311.98 603.12603.12603.12603.12603.12603.12603.12603.12603.12603.12 0.42%0.42%0.42%0.42%0.42%0.42%0.42%0.42%0.42%0.42% -8.49%-8.49%-8.49%-8.49%-8.49%-8.49%-8.49%-8.49%-8.49%-8.49% 16.67%16.67%16.67%16.67%16.67%16.67%16.67%16.67%16.67%16.67% 9.12%9.12%9.12%9.12%9.12%9.12%9.12%9.12%9.12%9.12% 12.83%12.83%12.83%12.83%12.83%12.83%12.83%12.83%12.83%12.83% 113.02113.02113.02113.02113.02113.02113.02113.02113.02113.02 58.5258.5258.5258.5258.5258.5258.5258.5258.5258.52 67.5667.5667.5667.5667.5667.5667.5667.5667.5667.56 -187.86-187.86-187.86-187.86-187.86-187.86-187.86-187.86-187.86-187.86 5.05%5.05%5.05%5.05%5.05%5.05%5.05%5.05%5.05%5.05% 89.20%89.20%89.20%89.20%89.20%89.20%89.20%89.20%89.20%89.20% 7.70%7.70%7.70%7.70%7.70%7.70%7.70%7.70%7.70%7.70% 3.10%3.10%3.10%3.10%3.10%3.10%3.10%3.10%3.10%3.10%
Xylem & EvoquaXylem & EvoquaXylem & EvoquaXylem & EvoquaXylem & EvoquaXylem & EvoquaXylem & EvoquaXylem & EvoquaXylem & EvoquaXylem & Evoqua 30,452.0430,452.0430,452.0430,452.0430,452.0430,452.0430,452.0430,452.0430,452.0430,452.04 6,814.266,814.266,814.266,814.266,814.266,814.266,814.266,814.266,814.266,814.26 5.24%5.24%5.24%5.24%5.24%5.24%5.24%5.24%5.24%5.24% 16.82%16.82%16.82%16.82%16.82%16.82%16.82%16.82%16.82%16.82% 16.08%16.08%16.08%16.08%16.08%16.08%16.08%16.08%16.08%16.08% 7.34%7.34%7.34%7.34%7.34%7.34%7.34%7.34%7.34%7.34% 9.30%9.30%9.30%9.30%9.30%9.30%9.30%9.30%9.30%9.30% 68.4868.4868.4868.4868.4868.4868.4868.4868.4868.48 72.0272.0272.0272.0272.0272.0272.0272.0272.0272.02 67.267.267.267.267.267.267.267.267.267.2 1,241.121,241.121,241.121,241.121,241.121,241.121,241.121,241.121,241.121,241.12 2.24%2.24%2.24%2.24%2.24%2.24%2.24%2.24%2.24%2.24% 17.60%17.60%17.60%17.60%17.60%17.60%17.60%17.60%17.60%17.60% 26.60%26.60%26.60%26.60%26.60%26.60%26.60%26.60%26.60%26.60% 55.80%55.80%55.80%55.80%55.80%55.80%55.80%55.80%55.80%55.80%
PermascandPermascandPermascandPermascandPermascandPermascandPermascandPermascandPermascandPermascand ---------- 39,263.1039,263.1039,263.1039,263.1039,263.1039,263.1039,263.1039,263.1039,263.1039,263.10 ---------- -0.24%-0.24%-0.24%-0.24%-0.24%-0.24%-0.24%-0.24%-0.24%-0.24% 14.60%14.60%14.60%14.60%14.60%14.60%14.60%14.60%14.60%14.60% 8.61%8.61%8.61%8.61%8.61%8.61%8.61%8.61%8.61%8.61% 16.12%16.12%16.12%16.12%16.12%16.12%16.12%16.12%16.12%16.12% 71.4371.4371.4371.4371.4371.4371.4371.4371.4371.43 124.02124.02124.02124.02124.02124.02124.02124.02124.02124.02 40.0340.0340.0340.0340.0340.0340.0340.0340.0340.03 2,011.502,011.502,011.502,011.502,011.502,011.502,011.502,011.502,011.502,011.50 16.27%16.27%16.27%16.27%16.27%16.27%16.27%16.27%16.27%16.27% 76.83% 0.00% 23.17%
PentairPentairPentairPentairPentairPentairPentairPentairPentairPentair 15,864.1915,864.1915,864.1915,864.1915,864.1915,864.1915,864.1915,864.1915,864.1915,864.19 3,796.543,796.543,796.543,796.543,796.543,796.543,796.543,796.543,796.543,796.54 -8.66%-8.66%-8.66%-8.66%-8.66%-8.66%-8.66%-8.66%-8.66%-8.66% 12.77%12.77%12.77%12.77%12.77%12.77%12.77%12.77%12.77%12.77% 20.55%20.55%20.55%20.55%20.55%20.55%20.55%20.55%20.55%20.55% 13.45%13.45%13.45%13.45%13.45%13.45%13.45%13.45%13.45%13.45% 14.61%14.61%14.61%14.61%14.61%14.61%14.61%14.61%14.61%14.61% 53.0153.0153.0153.0153.0153.0153.0153.0153.0153.01 85.3485.3485.3485.3485.3485.3485.3485.3485.3485.34 47.2247.2247.2247.2247.2247.2247.2247.2247.2247.22 1,669.491,669.491,669.491,669.491,669.491,669.491,669.491,669.491,669.491,669.49 1.72%1.72%1.72%1.72%1.72%1.72%1.72%1.72%1.72%1.72% 12.30%12.30%12.30%12.30%12.30%12.30%12.30%12.30%12.30%12.30% 14.80%14.80%14.80%14.80%14.80%14.80%14.80%14.80%14.80%14.80% 72.80%72.80%72.80%72.80%72.80%72.80%72.80%72.80%72.80%72.80%
EcolabEcolabEcolabEcolabEcolabEcolabEcolabEcolabEcolabEcolab 68,796.5868,796.5868,796.5868,796.5868,796.5868,796.5868,796.5868,796.5868,796.5868,796.58 14,170.7314,170.7314,170.7314,170.7314,170.7314,170.7314,170.7314,170.7314,170.7314,170.73 -3.27%-3.27%-3.27%-3.27%-3.27%-3.27%-3.27%-3.27%-3.27%-3.27% 11.07%11.07%11.07%11.07%11.07%11.07%11.07%11.07%11.07%11.07% 19.05%19.05%19.05%19.05%19.05%19.05%19.05%19.05%19.05%19.05% 8.33%8.33%8.33%8.33%8.33%8.33%8.33%8.33%8.33%8.33% 12.42%12.42%12.42%12.42%12.42%12.42%12.42%12.42%12.42%12.42% 72.5672.5672.5672.5672.5672.5672.5672.5672.5672.56 66.0566.0566.0566.0566.0566.0566.0566.0566.0566.05 62.0762.0762.0762.0762.0762.0762.0762.0762.0762.07 6,688.456,688.456,688.456,688.456,688.456,688.456,688.456,688.456,688.456,688.45 4.99%4.99%4.99%4.99%4.99%4.99%4.99%4.99%4.99%4.99% 14.00% 23.50% 62.50%
FluidraFluidraFluidraFluidraFluidraFluidraFluidraFluidraFluidraFluidra 4,417.864,417.864,417.864,417.864,417.864,417.864,417.864,417.864,417.864,417.86 2,083.502,083.502,083.502,083.502,083.502,083.502,083.502,083.502,083.502,083.50 18.47%18.47%18.47%18.47%18.47%18.47%18.47%18.47%18.47%18.47% 11.31%11.31%11.31%11.31%11.31%11.31%11.31%11.31%11.31%11.31% 19.23%19.23%19.23%19.23%19.23%19.23%19.23%19.23%19.23%19.23% 6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02% 10.15%10.15%10.15%10.15%10.15%10.15%10.15%10.15%10.15%10.15% 49.8449.8449.8449.8449.8449.8449.8449.8449.8449.84 106.84106.84106.84106.84106.84106.84106.84106.84106.84106.84 57.3157.3157.3157.3157.3157.3157.3157.3157.3157.31 1,061.641,061.641,061.641,061.641,061.641,061.641,061.641,061.641,061.641,061.64 2.95%2.95%2.95%2.95%2.95%2.95%2.95%2.95%2.95%2.95% 15.00%15.00%15.00%15.00%15.00%15.00%15.00%15.00%15.00%15.00% 43.00%43.00%43.00%43.00%43.00%43.00%43.00%43.00%43.00%43.00% 42.00%42.00%42.00%42.00%42.00%42.00%42.00%42.00%42.00%42.00%
DuPont de NemoursDuPont de NemoursDuPont de NemoursDuPont de NemoursDuPont de NemoursDuPont de NemoursDuPont de NemoursDuPont de NemoursDuPont de NemoursDuPont de Nemours 31,236.5431,236.5431,236.5431,236.5431,236.5431,236.5431,236.5431,236.5431,236.5431,236.54 11,162.5411,162.5411,162.5411,162.5411,162.5411,162.5411,162.5411,162.5411,162.5411,162.54 -16.44%-16.44%-16.44%-16.44%-16.44%-16.44%-16.44%-16.44%-16.44%-16.44% -14.55%-14.55%-14.55%-14.55%-14.55%-14.55%-14.55%-14.55%-14.55%-14.55% 23.99%23.99%23.99%23.99%23.99%23.99%23.99%23.99%23.99%23.99% 5.93%5.93%5.93%5.93%5.93%5.93%5.93%5.93%5.93%5.93% 24.47%24.47%24.47%24.47%24.47%24.47%24.47%24.47%24.47%24.47% 71.4271.4271.4271.4271.4271.4271.4271.4271.4271.42 172.67172.67172.67172.67172.67172.67172.67172.67172.67172.67 94.8694.8694.8694.8694.8694.8694.8694.8694.8694.86 4,602.364,602.364,602.364,602.364,602.364,602.364,602.364,602.364,602.364,602.36 -5.18%-5.18%-5.18%-5.18%-5.18%-5.18%-5.18%-5.18%-5.18%-5.18% 43.00%43.00%43.00%43.00%43.00%43.00%43.00%43.00%43.00%43.00% 18.30%18.30%18.30%18.30%18.30%18.30%18.30%18.30%18.30%18.30% 38.70%38.70%38.70%38.70%38.70%38.70%38.70%38.70%38.70%38.70%
DowDowDowDowDowDowDowDowDowDow 26,019.1426,019.1426,019.1426,019.1426,019.1426,019.1426,019.1426,019.1426,019.1426,019.14 41,274.0341,274.0341,274.0341,274.0341,274.0341,274.0341,274.0341,274.0341,274.0341,274.03 -6.12%-6.12%-6.12%-6.12%-6.12%-6.12%-6.12%-6.12%-6.12%-6.12% 6.88%6.88%6.88%6.88%6.88%6.88%6.88%6.88%6.88%6.88% 12.85%12.85%12.85%12.85%12.85%12.85%12.85%12.85%12.85%12.85% 4.65%4.65%4.65%4.65%4.65%4.65%4.65%4.65%4.65%4.65% 11.72%11.72%11.72%11.72%11.72%11.72%11.72%11.72%11.72%11.72% 60.6560.6560.6560.6560.6560.6560.6560.6560.6560.65 57.8957.8957.8957.8957.8957.8957.8957.8957.8957.89 40.7440.7440.7440.7440.7440.7440.7440.7440.7440.74 9,334.189,334.189,334.189,334.189,334.189,334.189,334.189,334.189,334.189,334.18 5.08%5.08%5.08%5.08%5.08%5.08%5.08%5.08%5.08%5.08% 20.90%20.90%20.90%20.90%20.90%20.90%20.90%20.90%20.90%20.90% 30.20%30.20%30.20%30.20%30.20%30.20%30.20%30.20%30.20%30.20% 48.90%48.90%48.90%48.90%48.90%48.90%48.90%48.90%48.90%48.90%
HaywardHaywardHaywardHaywardHaywardHaywardHaywardHaywardHaywardHayward 3,140.443,140.443,140.443,140.443,140.443,140.443,140.443,140.443,140.443,140.44 917.99917.99917.99917.99917.99917.99917.99917.99917.99917.99 ---------- 6.13%6.13%6.13%6.13%6.13%6.13%6.13%6.13%6.13%6.13% 25.54%25.54%25.54%25.54%25.54%25.54%25.54%25.54%25.54%25.54% 10.89%10.89%10.89%10.89%10.89%10.89%10.89%10.89%10.89%10.89% 10.51%10.51%10.51%10.51%10.51%10.51%10.51%10.51%10.51%10.51% 67.4967.4967.4967.4967.4967.4967.4967.4967.4967.49 120.33120.33120.33120.33120.33120.33120.33120.33120.33120.33 38.7938.7938.7938.7938.7938.7938.7938.7938.7938.79 813.63813.63813.63813.63813.63813.63813.63813.63813.63813.63 3.06%3.06%3.06%3.06%3.06%3.06%3.06%3.06%3.06%3.06% 10.70%10.70%10.70%10.70%10.70%10.70%10.70%10.70%10.70%10.70% 5.40%5.40%5.40%5.40%5.40%5.40%5.40%5.40%5.40%5.40% 83.90%83.90%83.90%83.90%83.90%83.90%83.90%83.90%83.90%83.90%
KuritaKuritaKuritaKuritaKuritaKuritaKuritaKuritaKuritaKurita 3,791.873,791.873,791.873,791.873,791.873,791.873,791.873,791.873,791.873,791.87 2,454.542,454.542,454.542,454.542,454.542,454.542,454.542,454.542,454.542,454.54 6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02% 4.25%4.25%4.25%4.25%4.25%4.25%4.25%4.25%4.25%4.25% 19.60%19.60%19.60%19.60%19.60%19.60%19.60%19.60%19.60%19.60% 6.72%6.72%6.72%6.72%6.72%6.72%6.72%6.72%6.72%6.72% 50.72%50.72%50.72%50.72%50.72%50.72%50.72%50.72%50.72%50.72% 126.51126.51126.51126.51126.51126.51126.51126.51126.51126.51 22.822.822.822.822.822.822.822.822.822.8 45.2945.2945.2945.2945.2945.2945.2945.2945.2945.29 173.80173.80173.80173.80173.80173.80173.80173.80173.80173.80 8.32%8.32%8.32%8.32%8.32%8.32%8.32%8.32%8.32%8.32% 9.60%9.60%9.60%9.60%9.60%9.60%9.60%9.60%9.60%9.60% 73.90%73.90%73.90%73.90%73.90%73.90%73.90%73.90%73.90%73.90% 16.50%16.50%16.50%16.50%16.50%16.50%16.50%16.50%16.50%16.50%
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DNRDNRDNRDNRDNRDNRDNRDNRDNRDNR 1,391.631,391.631,391.631,391.631,391.631,391.631,391.631,391.631,391.631,391.63 106.12106.12106.12106.12106.12106.12106.12106.12106.12106.12 6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02%6.02% 203.92%203.92%203.92%203.92%203.92%203.92%203.92%203.92%203.92%203.92% 8.90%8.90%8.90%8.90%8.90%8.90%8.90%8.90%8.90%8.90% 29.77%29.77%29.77%29.77%29.77%29.77%29.77%29.77%29.77%29.77%
NelNelNelNelNelNelNelNelNelNel 330.52330.52330.52330.52330.52330.52330.52330.52330.52330.52 147.10147.10147.10147.10147.10147.10147.10147.10147.10147.10 40.36%40.36%40.36%40.36%40.36%40.36%40.36%40.36%40.36%40.36% 39.75%39.75%39.75%39.75%39.75%39.75%39.75%39.75%39.75%39.75% -50.58%-50.58%-50.58%-50.58%-50.58%-50.58%-50.58%-50.58%-50.58%-50.58% 37.24%37.24%37.24%37.24%37.24%37.24%37.24%37.24%37.24%37.24%
ITM PowerITM PowerITM PowerITM PowerITM PowerITM PowerITM PowerITM PowerITM PowerITM Power 1,152.641,152.641,152.641,152.641,152.641,152.641,152.641,152.641,152.641,152.64 19,171.1919,171.1919,171.1919,171.1919,171.1919,171.1919,171.1919,171.1919,171.1919,171.19 12.90%12.90%12.90%12.90%12.90%12.90%12.90%12.90%12.90%12.90% 58.72%58.72%58.72%58.72%58.72%58.72%58.72%58.72%58.72%58.72% -1,022.51%-1,022.51%-1,022.51%-1,022.51%-1,022.51%-1,022.51%-1,022.51%-1,022.51%-1,022.51%-1,022.51% 186.89%186.89%186.89%186.89%186.89%186.89%186.89%186.89%186.89%186.89%
McPhyMcPhyMcPhyMcPhyMcPhyMcPhyMcPhyMcPhyMcPhyMcPhy 33.3233.3233.3233.3233.3233.3233.3233.3233.3233.32 18,774.0018,774.0018,774.0018,774.0018,774.0018,774.0018,774.0018,774.0018,774.0018,774.00 28.48%28.48%28.48%28.48%28.48%28.48%28.48%28.48%28.48%28.48% 11.09%11.09%11.09%11.09%11.09%11.09%11.09%11.09%11.09%11.09% -246.68%-246.68%-246.68%-246.68%-246.68%-246.68%-246.68%-246.68%-246.68%-246.68% 106.06%106.06%106.06%106.06%106.06%106.06%106.06%106.06%106.06%106.06%
Plug PowerPlug PowerPlug PowerPlug PowerPlug PowerPlug PowerPlug PowerPlug PowerPlug PowerPlug Power 1,694.641,694.641,694.641,694.641,694.641,694.641,694.641,694.641,694.641,694.64 824.46824.46824.46824.46824.46824.46824.46824.46824.46824.46 23.61%23.61%23.61%23.61%23.61%23.61%23.61%23.61%23.61%23.61% 45.29%45.29%45.29%45.29%45.29%45.29%45.29%45.29%45.29%45.29% -97.79%-97.79%-97.79%-97.79%-97.79%-97.79%-97.79%-97.79%-97.79%-97.79% 72.05%72.05%72.05%72.05%72.05%72.05%72.05%72.05%72.05%72.05%



C4. REVENUES AND EBITDA ESTIMATIONS

Revenues Estimation
DNRDNRDNRDNRDNRDNRDNRDNRDNRDNR 856.41856.41856.41856.41856.41856.41856.41856.41856.41856.41 864.33864.33864.33864.33864.33864.33864.33864.33864.33864.33 900.14900.14900.14900.14900.14900.14900.14900.14900.14900.14 958.14958.14958.14958.14958.14958.14958.14958.14958.14958.14 1,030.541,030.541,030.541,030.541,030.541,030.541,030.541,030.541,030.541,030.54 1,122.651,122.651,122.651,122.651,122.651,122.651,122.651,122.651,122.651,122.65 1,231.131,231.131,231.131,231.131,231.131,231.131,231.131,231.131,231.131,231.13 1,351.361,351.361,351.361,351.361,351.361,351.361,351.361,351.361,351.361,351.36 1,469.551,469.551,469.551,469.551,469.551,469.551,469.551,469.551,469.551,469.55 1,576.171,576.171,576.171,576.171,576.171,576.171,576.171,576.171,576.171,576.17 1,669.391,669.391,669.391,669.391,669.391,669.391,669.391,669.391,669.391,669.39 1,743.061,743.061,743.061,743.061,743.061,743.061,743.061,743.061,743.061,743.06 1,800.501,800.501,800.501,800.501,800.501,800.501,800.501,800.501,800.501,800.50
Growth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoy 0.42%0.42%0.42%0.42%0.42%0.42%0.42%0.42%0.42%0.42% 0.92%0.92%0.92%0.92%0.92%0.92%0.92%0.92%0.92%0.92% 4.20%4.20%4.20%4.20%4.20%4.20%4.20%4.20%4.20%4.20% 6.39%6.39%6.39%6.39%6.39%6.39%6.39%6.39%6.39%6.39% 7.56%7.56%7.56%7.56%7.56%7.56%7.56%7.56%7.56%7.56% 8.94%8.94%8.94%8.94%8.94%8.94%8.94%8.94%8.94%8.94% 9.66%9.66%9.66%9.66%9.66%9.66%9.66%9.66%9.66%9.66% 9.77%9.77%9.77%9.77%9.77%9.77%9.77%9.77%9.77%9.77% 8.75%8.75%8.75%8.75%8.75%8.75%8.75%8.75%8.75%8.75% 7.26%7.26%7.26%7.26%7.26%7.26%7.26%7.26%7.26%7.26% 5.91%5.91%5.91%5.91%5.91%5.91%5.91%5.91%5.91%5.91% 4.41%4.41%4.41%4.41%4.41%4.41%4.41%4.41%4.41%4.41% 3.30%3.30%3.30%3.30%3.30%3.30%3.30%3.30%3.30%3.30%

ETETETETETET Chlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-AlkaliChlor-Alkali 320.91320.91320.91320.91320.91320.91320.91320.91320.91320.91 323.60323.60323.60323.60323.60323.60323.60323.60323.60323.60 330.08330.08330.08330.08330.08330.08330.08330.08330.08330.08 338.33338.33338.33338.33338.33338.33338.33338.33338.33338.33 348.48348.48348.48348.48348.48348.48348.48348.48348.48348.48 360.64360.64360.64360.64360.64360.64360.64360.64360.64360.64 373.22373.22373.22373.22373.22373.22373.22373.22373.22373.22 386.25386.25386.25386.25386.25386.25386.25386.25386.25386.25 399.73399.73399.73399.73399.73399.73399.73399.73399.73399.73 413.68413.68413.68413.68413.68413.68413.68413.68413.68413.68 427.54427.54427.54427.54427.54427.54427.54427.54427.54427.54 441.01441.01441.01441.01441.01441.01441.01441.01441.01441.01 454.24454.24454.24454.24454.24454.24454.24454.24454.24454.24
Growth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoy 0.55%0.55%0.55%0.55%0.55%0.55%0.55%0.55%0.55%0.55% 0.84%0.84%0.84%0.84%0.84%0.84%0.84%0.84%0.84%0.84% 2.00%2.00%2.00%2.00%2.00%2.00%2.00%2.00%2.00%2.00% 2.50%2.50%2.50%2.50%2.50%2.50%2.50%2.50%2.50%2.50% 3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00% 3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49% 3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49% 3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49% 3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49% 3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49%3.49% 3.35%3.35%3.35%3.35%3.35%3.35%3.35%3.35%3.35%3.35% 3.15%3.15%3.15%3.15%3.15%3.15%3.15%3.15%3.15%3.15% 3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%
ElectronicsElectronicsElectronicsElectronicsElectronicsElectronicsElectronicsElectronicsElectronicsElectronics 79.9079.9079.9079.9079.9079.9079.9079.9079.9079.90 62.8262.8262.8262.8262.8262.8262.8262.8262.8262.82 66.9066.9066.9066.9066.9066.9066.9066.9066.9066.90 71.5971.5971.5971.5971.5971.5971.5971.5971.5971.59 76.7476.7476.7476.7476.7476.7476.7476.7476.7476.74 82.4282.4282.4282.4282.4282.4282.4282.4282.4282.42 89.0189.0189.0189.0189.0189.0189.0189.0189.0189.01 96.5896.5896.5896.5896.5896.5896.5896.5896.5896.58 102.66102.66102.66102.66102.66102.66102.66102.66102.66102.66 108.00108.00108.00108.00108.00108.00108.00108.00108.00108.00 112.43112.43112.43112.43112.43112.43112.43112.43112.43112.43 115.80115.80115.80115.80115.80115.80115.80115.80115.80115.80 119.28119.28119.28119.28119.28119.28119.28119.28119.28119.28
Growth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoy -9.49%-9.49%-9.49%-9.49%-9.49%-9.49%-9.49%-9.49%-9.49%-9.49% -21.38%-21.38%-21.38%-21.38%-21.38%-21.38%-21.38%-21.38%-21.38%-21.38% 6.50%6.50%6.50%6.50%6.50%6.50%6.50%6.50%6.50%6.50% 7.00%7.00%7.00%7.00%7.00%7.00%7.00%7.00%7.00%7.00% 7.20%7.20%7.20%7.20%7.20%7.20%7.20%7.20%7.20%7.20% 7.40%7.40%7.40%7.40%7.40%7.40%7.40%7.40%7.40%7.40% 8.00%8.00%8.00%8.00%8.00%8.00%8.00%8.00%8.00%8.00% 8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50% 6.30%6.30%6.30%6.30%6.30%6.30%6.30%6.30%6.30%6.30% 5.20%5.20%5.20%5.20%5.20%5.20%5.20%5.20%5.20%5.20% 4.10%4.10%4.10%4.10%4.10%4.10%4.10%4.10%4.10%4.10% 3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00% 3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%
ElectrowinningElectrowinningElectrowinningElectrowinningElectrowinningElectrowinningElectrowinningElectrowinningElectrowinningElectrowinning 63.4163.4163.4163.4163.4163.4163.4163.4163.4163.41 77.0277.0277.0277.0277.0277.0277.0277.0277.0277.02 80.8080.8080.8080.8080.8080.8080.8080.8080.8080.80 85.0085.0085.0085.0085.0085.0085.0085.0085.0085.00 89.8489.8489.8489.8489.8489.8489.8489.8489.8489.84 95.1495.1495.1495.1495.1495.1495.1495.1495.1495.14 101.33101.33101.33101.33101.33101.33101.33101.33101.33101.33 107.51107.51107.51107.51107.51107.51107.51107.51107.51107.51 112.73112.73112.73112.73112.73112.73112.73112.73112.73112.73 117.51117.51117.51117.51117.51117.51117.51117.51117.51117.51 121.77121.77121.77121.77121.77121.77121.77121.77121.77121.77 125.42125.42125.42125.42125.42125.42125.42125.42125.42125.42 129.18129.18129.18129.18129.18129.18129.18129.18129.18129.18
Growth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoy -3.93%-3.93%-3.93%-3.93%-3.93%-3.93%-3.93%-3.93%-3.93%-3.93% 21.48%21.48%21.48%21.48%21.48%21.48%21.48%21.48%21.48%21.48% 4.90%4.90%4.90%4.90%4.90%4.90%4.90%4.90%4.90%4.90% 5.20%5.20%5.20%5.20%5.20%5.20%5.20%5.20%5.20%5.20% 5.70%5.70%5.70%5.70%5.70%5.70%5.70%5.70%5.70%5.70% 5.90%5.90%5.90%5.90%5.90%5.90%5.90%5.90%5.90%5.90% 6.50%6.50%6.50%6.50%6.50%6.50%6.50%6.50%6.50%6.50% 6.10%6.10%6.10%6.10%6.10%6.10%6.10%6.10%6.10%6.10% 4.86%4.86%4.86%4.86%4.86%4.86%4.86%4.86%4.86%4.86% 4.24%4.24%4.24%4.24%4.24%4.24%4.24%4.24%4.24%4.24% 3.62%3.62%3.62%3.62%3.62%3.62%3.62%3.62%3.62%3.62% 3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00% 3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%

WTWTWTWTWTWT Swimming poolsSwimming poolsSwimming poolsSwimming poolsSwimming poolsSwimming poolsSwimming poolsSwimming poolsSwimming poolsSwimming pools 86.0486.0486.0486.0486.0486.0486.0486.0486.0486.04 94.0294.0294.0294.0294.0294.0294.0294.0294.0294.02 101.54101.54101.54101.54101.54101.54101.54101.54101.54101.54 110.17110.17110.17110.17110.17110.17110.17110.17110.17110.17 119.54119.54119.54119.54119.54119.54119.54119.54119.54119.54 129.70129.70129.70129.70129.70129.70129.70129.70129.70129.70 140.72140.72140.72140.72140.72140.72140.72140.72140.72140.72 152.69152.69152.69152.69152.69152.69152.69152.69152.69152.69 162.31162.31162.31162.31162.31162.31162.31162.31162.31162.31 170.75170.75170.75170.75170.75170.75170.75170.75170.75170.75 177.75177.75177.75177.75177.75177.75177.75177.75177.75177.75 183.08183.08183.08183.08183.08183.08183.08183.08183.08183.08 373.29373.29373.29373.29373.29373.29373.29373.29373.29373.29
Growth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoy -46.81%-46.81%-46.81%-46.81%-46.81%-46.81%-46.81%-46.81%-46.81%-46.81% 9.28%9.28%9.28%9.28%9.28%9.28%9.28%9.28%9.28%9.28% 8.00%8.00%8.00%8.00%8.00%8.00%8.00%8.00%8.00%8.00% 8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50% 8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50% 8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50% 8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50% 8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50%8.50% 6.30%6.30%6.30%6.30%6.30%6.30%6.30%6.30%6.30%6.30% 5.20%5.20%5.20%5.20%5.20%5.20%5.20%5.20%5.20%5.20% 4.10%4.10%4.10%4.10%4.10%4.10%4.10%4.10%4.10%4.10% 3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00% 3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%
Water treatment SystemsWater treatment SystemsWater treatment SystemsWater treatment SystemsWater treatment SystemsWater treatment SystemsWater treatment SystemsWater treatment SystemsWater treatment SystemsWater treatment Systems 192.29192.29192.29192.29192.29192.29192.29192.29192.29192.29 192.19192.19192.19192.19192.19192.19192.19192.19192.19192.19 205.64205.64205.64205.64205.64205.64205.64205.64205.64205.64 220.04220.04220.04220.04220.04220.04220.04220.04220.04220.04 236.32236.32236.32236.32236.32236.32236.32236.32236.32236.32 255.23255.23255.23255.23255.23255.23255.23255.23255.23255.23 277.43277.43277.43277.43277.43277.43277.43277.43277.43277.43 301.57301.57301.57301.57301.57301.57301.57301.57301.57301.57 320.93320.93320.93320.93320.93320.93320.93320.93320.93320.93 337.88337.88337.88337.88337.88337.88337.88337.88337.88337.88 351.86351.86351.86351.86351.86351.86351.86351.86351.86351.86 362.42362.42362.42362.42362.42362.42362.42362.42362.42362.42 188.57188.57188.57188.57188.57188.57188.57188.57188.57188.57
Growth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoy 17.49%17.49%17.49%17.49%17.49%17.49%17.49%17.49%17.49%17.49% -0.05%-0.05%-0.05%-0.05%-0.05%-0.05%-0.05%-0.05%-0.05%-0.05% 7.00%7.00%7.00%7.00%7.00%7.00%7.00%7.00%7.00%7.00% 7.00%7.00%7.00%7.00%7.00%7.00%7.00%7.00%7.00%7.00% 7.40%7.40%7.40%7.40%7.40%7.40%7.40%7.40%7.40%7.40% 8.00%8.00%8.00%8.00%8.00%8.00%8.00%8.00%8.00%8.00% 8.70%8.70%8.70%8.70%8.70%8.70%8.70%8.70%8.70%8.70% 8.70%8.70%8.70%8.70%8.70%8.70%8.70%8.70%8.70%8.70% 6.42%6.42%6.42%6.42%6.42%6.42%6.42%6.42%6.42%6.42% 5.28%5.28%5.28%5.28%5.28%5.28%5.28%5.28%5.28%5.28% 4.41%4.41%4.41%4.41%4.41%4.41%4.41%4.41%4.41%4.41% 3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00% 3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%3.00%
Disinfection & FiltrationDisinfection & FiltrationDisinfection & FiltrationDisinfection & FiltrationDisinfection & FiltrationDisinfection & FiltrationDisinfection & FiltrationDisinfection & FiltrationDisinfection & FiltrationDisinfection & Filtration 11.6311.6311.6311.6311.6311.6311.6311.6311.6311.63 8.558.558.558.558.558.558.558.558.558.55 ---------- ---------- ---------- ---------- ---------- ---------- ---------- ---------- ---------- ---------- ----------
Growth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoyGrowth yoy 2.92%2.92%2.92%2.92%2.92%2.92%2.92%2.92%2.92%2.92% -26.47%-26.47%-26.47%-26.47%-26.47%-26.47%-26.47%-26.47%-26.47%-26.47% -100%-100%-100%-100%-100%-100%-100%-100%-100%-100% 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00% 0,00%0,00%0,00%0,00%0,00%0,00%0,00%0,00%0,00%0,00% 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00% 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00% 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00% 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00% 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00% 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00% 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00% 0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%0.00%

ETrETrETrETrETrETr Green H2Green H2Green H2Green H2Green H2Green H2Green H2Green H2Green H2Green H2 102.24102.24102.24102.24102.24102.24102.24102.24102.24102.24 106.12106.12106.12106.12106.12106.12106.12106.12106.12106.12 115.67115.67115.67115.67115.67115.67115.67115.67115.67115.67 133.02133.02133.02133.02133.02133.02133.02133.02133.02133.02 159.62159.62159.62159.62159.62159.62159.62159.62159.62159.62 199.53199.53199.53199.53199.53199.53199.53199.53199.53199.53 249.41249.41249.41249.41249.41249.41249.41249.41249.41249.41 306.77306.77306.77306.77306.77306.77306.77306.77306.77306.77 371.19371.19371.19371.19371.19371.19371.19371.19371.19371.19 428.35428.35428.35428.35428.35428.35428.35428.35428.35428.35 478.04478.04478.04478.04478.04478.04478.04478.04478.04478.04 515.33515.33515.33515.33515.33515.33515.33515.33515.33515.33 535.94535.94535.94535.94535.94535.94535.94535.94535.94535.94
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D. VALUATION

D1. WACC
COST OF EQUITY
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We estimated the cost of equity using the Fama and French Three-Factor Model, incorporating size and value effects. However, the multiple linear regression 
indicated no statistically significant relationship between the HML factor and the other two variables. Despite this, we chose to retain the size effect, as it 
provided significantly better explanatory power for DNR stock: the resulting betas demonstrated strong correlations with both returns and volatility. Based on 
this approach, we derived a K  of 9.89%.
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Beta coefficients were calculated using a multi-linear regression of DNR returns against the STOXX600 (SXXP) and a Custom Portfolio Index, incorporating 
all available weekly data 27.90% the IPO (30  June 2022). The Custom Portfolio Index was derived by estimating the difference between the MSCI Europe Small Cap and MSCI Europe Large Cap 
indexes, serving as a potential proxy for the spread between small and large cap companies. This analysis resulted in a β  of 1.0385 and a β  of 1.3360, both displaying statistically significant results.

According to A. Damodaran, relying on historical equity risk premiums for European markets is inaccurate due to their limited or highly volatile history. Therefore, we have chosen to use the implied 
equity risk premiums provided by the scholar for each region where DNR operates (EMEIA, APAC, and AMS), weighting them based on their relevance in terms of revenue contribution. With this 
approach we obtained an ERP equal to 5.71%.

SMB’s premium was computed as the average value of the SML factor for a European Index portfolio, accounting for premium return of small-cap stocks vs large-cap stocks for the last three decades 
(1990-2024), yearly data (annual European SMB from K. R. French data library).
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COST OF DEBT
Given that DNR holds bank loans with variable interest rates and has no publicly traded bonds, we estimated its cost of debt by adding a risk premium to the risk-free rate (rf) to reflect DNR’s financial 
risk (ICR_SPREAD), along with an additional premium to account for country risk (CRP), obtaining a value amounting to 4.29%.

We assessed the risk by artificially rating the Company considering its ICR and comparing it with the average market borrowing spread for companies with similar ICR (A. Damodaran). By this method, 
we estimated an A rating for DNR (given by the ICR of 5.29). Low D/E ratio (0.16) and high cash balance (216 mm€ in FY2024E) support DNR as a creditworthy company. After a comparison with 
comparable companies covered by rating agencies, we confirmed the A rating, which resulted in a 77bps spread.

Given DNR’s international presence, we calculated the average country risk premium based on the regions in which the Company operates. First, we determined the country risk premium for each 
macro-region in which the Company operates by using the GDP of each country in the region as a weight. Then, we calculated DNR’s total country risk premium by taking a weighted average of the 
macro-regions risk premiums based on DNR’s revenue in each region. The final CRP spread is 104bps.
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WACC OPTIMISATION
Encouraged by DNR’s low financial leverage and strong cash position, we analyzed the capital 
structure that minimizes WACC and maximizes enterprise value (EV). Specifically, we assessed 
how changes in the debt-to-equity (D/E) ratio impact the cost of equity, cost of debt, and, ultimately, 
WACC. In our calculations, we assumed a constant tax rate of 27.9% and an unlevered market beta 
of 0.9329.
As leverage increases, the Company is perceived as progressively riskier, leading to a higher 
spread on new debt issuances. To quantify this effect, we examined how the evolving leverage ratio 
influences the Interest Coverage Ratio (ICR), following Damodaran’s rating tables. The result of this 
process is that DNR would optimize its cost of capital (WACC  = 8.71%) by increasing its D/E 
ratio to 0.4.
While an optimized WACC could enhance DNR’s valuation, we do not anticipate a strategic shift 
aimed at achieving it. This is further supported by the company’s recent deleveraging strategy 
following its IPO and the fact that the potential upside (+€113.7m in EV) would not be substantial 
enough to justify such a move.
To account for the most extreme risk scenario, we considered a NFP/EBITDA ratio of up to 3.5, a 
level at which DNR would be deemed insolvent by banks, effectively signaling a default. The overall 
scenario presented in this section further reinforces the improbability of such a scenario and 
underscores the company's solid financial position.
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structure that minimizes WACC and maximizes enterprise value (EV). Specifically, we assessed 
how changes in the debt-to-equity (D/E) ratio impact the cost of equity, cost of debt, and, ultimately, 
WACC. In our calculations, we assumed a constant tax rate of 27.9% and an unlevered market beta 
of 0.9329.
As leverage increases, the Company is perceived as progressively riskier, leading to a higher 
spread on new debt issuances. To quantify this effect, we examined how the evolving leverage ratio 
influences the Interest Coverage Ratio (ICR), following Damodaran’s rating tables. The result of this 
process is that DNR would optimize its cost of capital (WACC  = 8.71%) by increasing its D/E 
ratio to 0.4.
While an optimized WACC could enhance DNR’s valuation, we do not anticipate a strategic shift 
aimed at achieving it. This is further supported by the company’s recent deleveraging strategy 
following its IPO and the fact that the potential upside (+€113.7m in EV) would not be substantial 
enough to justify such a move.
To account for the most extreme risk scenario, we considered a NFP/EBITDA ratio of up to 3.5, a 
level at which DNR would be deemed insolvent by banks, effectively signaling a default. The overall 
scenario presented in this section further reinforces the improbability of such a scenario and 
underscores the company's solid financial position.
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EBITmEBITmEBITmEBITmEBITmEBITmEBITmEBITmEBITmEBITm 15.99%15.99%15.99%15.99%15.99%15.99%15.99%15.99%15.99%15.99% 13.23%13.23%13.23%13.23%13.23%13.23%13.23%13.23%13.23%13.23% 13.80%13.80%13.80%13.80%13.80%13.80%13.80%13.80%13.80%13.80% 13.95%13.95%13.95%13.95%13.95%13.95%13.95%13.95%13.95%13.95% 14.48%14.48%14.48%14.48%14.48%14.48%14.48%14.48%14.48%14.48% 14.91%14.91%14.91%14.91%14.91%14.91%14.91%14.91%14.91%14.91% 15.11%15.11%15.11%15.11%15.11%15.11%15.11%15.11%15.11%15.11% 15.3%15.3%15.3%15.3%15.3%15.3%15.3%15.3%15.3%15.3% 15,57%15,57%15,57%15,57%15,57%15,57%15,57%15,57%15,57%15,57% 15.80%15.80%15.80%15.80%15.80%15.80%15.80%15.80%15.80%15.80% 16.15%16.15%16.15%16.15%16.15%16.15%16.15%16.15%16.15%16.15% 16.59%16.59%16.59%16.59%16.59%16.59%16.59%16.59%16.59%16.59% 17.18%17.18%17.18%17.18%17.18%17.18%17.18%17.18%17.18%17.18%
Net ProfitNet ProfitNet ProfitNet ProfitNet ProfitNet ProfitNet ProfitNet ProfitNet ProfitNet Profit 231.1231.1231.1231.1231.1231.1231.1231.1231.1231.1 80.380.380.380.380.380.380.380.380.380.3 87.587.587.587.587.587.587.587.587.587.5 94.294.294.294.294.294.294.294.294.294.2 105.5105.5105.5105.5105.5105.5105.5105.5105.5105.5 118.5118.5118.5118.5118.5118.5118.5118.5118.5118.5 131.9131.9131.9131.9131.9131.9131.9131.9131.9131.9 147147147147147147147147147147 162.8162.8162.8162.8162.8162.8162.8162.8162.8162.8 177.4177.4177.4177.4177.4177.4177.4177.4177.4177.4 192.2192.2192.2192.2192.2192.2192.2192.2192.2192.2 206.3206.3206.3206.3206.3206.3206.3206.3206.3206.3 220.9220.9220.9220.9220.9220.9220.9220.9220.9220.9
NPmNPmNPmNPmNPmNPmNPmNPmNPmNPm 26.98%26.98%26.98%26.98%26.98%26.98%26.98%26.98%26.98%26.98% 9.29%9.29%9.29%9.29%9.29%9.29%9.29%9.29%9.29%9.29% 9.71%9.71%9.71%9.71%9.71%9.71%9.71%9.71%9.71%9.71% 9.83%9.83%9.83%9.83%9.83%9.83%9.83%9.83%9.83%9.83% 10.23%10.23%10.23%10.23%10.23%10.23%10.23%10.23%10.23%10.23% 10.55%10.55%10.55%10.55%10.55%10.55%10.55%10.55%10.55%10.55% 10.72%10.72%10.72%10.72%10.72%10.72%10.72%10.72%10.72%10.72% 10.87%10.87%10.87%10.87%10.87%10.87%10.87%10.87%10.87%10.87% 11.08%11.08%11.08%11.08%11.08%11.08%11.08%11.08%11.08%11.08% 11.25%11.25%11.25%11.25%11.25%11.25%11.25%11.25%11.25%11.25% 11.51%11.51%11.51%11.51%11.51%11.51%11.51%11.51%11.51%11.51% 11.84%11.84%11.84%11.84%11.84%11.84%11.84%11.84%11.84%11.84% 12.27%12.27%12.27%12.27%12.27%12.27%12.27%12.27%12.27%12.27%
Tax RateTax RateTax RateTax RateTax RateTax RateTax RateTax RateTax RateTax Rate 12.90%12.90%12.90%12.90%12.90%12.90%12.90%12.90%12.90%12.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90% 27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%27.90%
NOPATNOPATNOPATNOPATNOPATNOPATNOPATNOPATNOPATNOPAT 119.3119.3119.3119.3119.3119.3119.3119.3119.3119.3 82.582.582.582.582.582.582.582.582.582.5 89.6%89.6%89.6%89.6%89.6%89.6%89.6%89.6%89.6%89.6% 96.496.496.496.496.496.496.496.496.496.4 107.6107.6107.6107.6107.6107.6107.6107.6107.6107.6 120.7120.7120.7120.7120.7120.7120.7120.7120.7120.7 134.1134.1134.1134.1134.1134.1134.1134.1134.1134.1 149.1149.1149.1149.1149.1149.1149.1149.1149.1149.1 165.0165.0165.0165.0165.0165.0165.0165.0165.0165.0 179.5179.5179.5179.5179.5179.5179.5179.5179.5179.5 194.4194.4194.4194.4194.4194.4194.4194.4194.4194.4 208.5208.5208.5208.5208.5208.5208.5208.5208.5208.5 223.0223.0223.0223.0223.0223.0223.0223.0223.0223.0
Net capexNet capexNet capexNet capexNet capexNet capexNet capexNet capexNet capexNet capex 87.487.487.487.487.487.487.487.487.487.4 72.572.572.572.572.572.572.572.572.572.5 78.8%78.8%78.8%78.8%78.8%78.8%78.8%78.8%78.8%78.8% 78.878.878.878.878.878.878.878.878.878.8 81.381.381.381.381.381.381.381.381.381.3 84.684.684.684.684.684.684.684.684.684.6 88.588.588.588.588.588.588.588.588.588.5 88.288.288.288.288.288.288.288.288.288.2 80.880.880.880.880.880.880.880.880.880.8 86.786.786.786.786.786.786.786.786.786.7 91.891.891.891.891.891.891.891.891.891.8 95.995.995.995.995.995.995.995.995.995.9 99.099.099.099.099.099.099.099.099.099.0
Change  NWCChange  NWCChange  NWCChange  NWCChange  NWCChange  NWCChange  NWCChange  NWCChange  NWCChange  NWC -14.67-14.67-14.67-14.67-14.67-14.67-14.67-14.67-14.67-14.67 11.2711.2711.2711.2711.2711.2711.2711.2711.2711.27 10.8910.8910.8910.8910.8910.8910.8910.8910.8910.89 17.2517.2517.2517.2517.2517.2517.2517.2517.2517.25 21.7221.7221.7221.7221.7221.7221.7221.7221.7221.72 27.6327.6327.6327.6327.6327.6327.6327.6327.6327.63 32.5432.5432.5432.5432.5432.5432.5432.5432.5432.54 36.0736.0736.0736.0736.0736.0736.0736.0736.0736.07 35.4635.4635.4635.4635.4635.4635.4635.4635.4635.46 31.9931.9931.9931.9931.9931.9931.9931.9931.9931.99 27.9727.9727.9727.9727.9727.9727.9727.9727.9727.97 22.1022.1022.1022.1022.1022.1022.1022.1022.1022.10 17.2317.2317.2317.2317.2317.2317.2317.2317.2317.23
FCFFFCFFFCFFFCFFFCFFFCFFFCFFFCFFFCFFFCFF 86.186.186.186.186.186.186.186.186.186.1 35.935.935.935.935.935.935.935.935.935.9 39.639.639.639.639.639.639.639.639.639.6 43.543.543.543.543.543.543.543.543.543.5 51.051.051.051.051.051.051.051.051.051.0 58.958.958.958.958.958.958.958.958.958.9 68.568.568.568.568.568.568.568.568.568.5 85.685.685.685.685.685.685.685.685.685.6 114.8114.8114.8114.8114.8114.8114.8114.8114.8114.8 131.8131.8131.8131.8131.8131.8131.8131.8131.8131.8 149.7149.7149.7149.7149.7149.7149.7149.7149.7149.7 169.0169.0169.0169.0169.0169.0169.0169.0169.0169.0 187.8187.8187.8187.8187.8187.8187.8187.8187.8187.8
WACCWACCWACCWACCWACCWACCWACCWACCWACCWACC ---------- 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01% 9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%9.01%
Disc. FCFFDisc. FCFFDisc. FCFFDisc. FCFFDisc. FCFFDisc. FCFFDisc. FCFFDisc. FCFFDisc. FCFFDisc. FCFF ---------- 32.932.932.932.932.932.932.932.932.932.9 33.333.333.333.333.333.333.333.333.333.3 33.633.633.633.633.633.633.633.633.633.6 36.136.136.136.136.136.136.136.136.136.1 38.338.338.338.338.338.338.338.338.338.3 40.840.840.840.840.840.840.840.840.840.8 46.846.846.846.846.846.846.846.846.846.8 57.657.657.657.657.657.657.657.657.657.6 60.660.660.660.660.660.660.660.660.660.6 63.263.263.263.263.263.263.263.263.263.2 65.465.465.465.465.465.465.465.465.465.4 66.766.766.766.766.766.766.766.766.766.7 1,141.81,141.81,141.81,141.81,141.81,141.81,141.81,141.81,141.81,141.8

Terminal growth (g) 3.0%3.0%3.0%3.0%3.0%3.0%3.0%3.0%3.0%3.0%
EV (excluding option premium and NCH2) [m€] 1,717.01,717.01,717.01,717.01,717.01,717.01,717.01,717.01,717.01,717.0
Call option premium [m€]Call option premium [m€]Call option premium [m€]Call option premium [m€]Call option premium [m€]Call option premium [m€]Call option premium [m€]Call option premium [m€]Call option premium [m€]Call option premium [m€] 70.770.770.770.770.770.770.770.770.770.7
Net cash position [m€] 63.163.163.163.163.163.163.163.163.163.1
Equity value (excluding NCH2) [m€] 1,780.11,780.11,780.11,780.11,780.11,780.11,780.11,780.11,780.11,780.1
DNR’s 25.85% Stake In NCH2 [ €]m 293.0293.0293.0293.0293.0293.0293.0293.0293.0293.0
Equity value [m€]Equity value [m€]Equity value [m€]Equity value [m€]Equity value [m€]Equity value [m€]Equity value [m€]Equity value [m€]Equity value [m€]Equity value [m€] 2,073.12,073.12,073.12,073.12,073.12,073.12,073.12,073.12,073.12,073.1
Outstanding shares [m] 201.7201.7201.7201.7201.7201.7201.7201.7201.7201.7
Target Price [€] 10.6310.6310.6310.6310.6310.6310.6310.6310.6310.63

D3. Monte Carlo Simulation
To assess the robustness of our BUY recommendation, we ran a Monte Carlo simulation on seven variables, including revenue CAGR (ET, WT, ETr), avg EBITDA margins (FY25E–35E), and WACC. The 
result shows a 70.02% probability of BUY, 28.86% HOLD, and 1.12% SELL.
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Variable Business UnitBusiness UnitBusiness UnitBusiness UnitBusiness UnitBusiness UnitBusiness UnitBusiness UnitBusiness UnitBusiness Unit DistributionDistributionDistributionDistributionDistributionDistributionDistributionDistributionDistributionDistribution Mean [%]Mean [%]Mean [%]Mean [%]Mean [%]Mean [%]Mean [%]Mean [%]Mean [%]Mean [%] Std. Dev. [%]Std. Dev. [%]Std. Dev. [%]Std. Dev. [%]Std. Dev. [%]Std. Dev. [%]Std. Dev. [%]Std. Dev. [%]Std. Dev. [%]Std. Dev. [%] Up.-low. bound [%]Up.-low. bound [%]Up.-low. bound [%]Up.-low. bound [%]Up.-low. bound [%]Up.-low. bound [%]Up.-low. bound [%]Up.-low. bound [%]Up.-low. bound [%]Up.-low. bound [%]
Revenue CAGRRevenue CAGRRevenue CAGRRevenue CAGRRevenue CAGRRevenue CAGRRevenue CAGRRevenue CAGRRevenue CAGRRevenue CAGR ETETETETETETETETETET NormalNormalNormalNormalNormalNormalNormalNormalNormalNormal 3.873.873.873.873.873.873.873.873.873.87 1.421.421.421.421.421.421.421.421.421.42 0.61-7.160.61-7.160.61-7.160.61-7.160.61-7.160.61-7.160.61-7.160.61-7.160.61-7.160.61-7.16

WTWTWTWTWTWTWTWTWTWT LognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormal 6.226.226.226.226.226.226.226.226.226.22 2.262.262.262.262.262.262.262.262.262.26 2.01-13.152.01-13.152.01-13.152.01-13.152.01-13.152.01-13.152.01-13.152.01-13.152.01-13.152.01-13.15
ETrETrETrETrETrETrETrETrETrETr LognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormal 12.4112.4112.4112.4112.4112.4112.4112.4112.4112.41 3.963.963.963.963.963.963.963.963.963.96 5.05-25.025.05-25.025.05-25.025.05-25.025.05-25.025.05-25.025.05-25.025.05-25.025.05-25.025.05-25.02

EBITDAmEBITDAmEBITDAmEBITDAmEBITDAmEBITDAmEBITDAmEBITDAmEBITDAmEBITDAm ETETETETETETETETETET NormalNormalNormalNormalNormalNormalNormalNormalNormalNormal 23.7423.7423.7423.7423.7423.7423.7423.7423.7423.74 0.610.610.610.610.610.610.610.610.610.61 22.34-25.1822.34-25.1822.34-25.1822.34-25.1822.34-25.1822.34-25.1822.34-25.1822.34-25.1822.34-25.1822.34-25.18
WTWTWTWTWTWTWTWTWTWT LognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormal 18.7218.7218.7218.7218.7218.7218.7218.7218.7218.72 0.820.820.820.820.820.820.820.820.820.82 16.95-20.8016.95-20.8016.95-20.8016.95-20.8016.95-20.8016.95-20.8016.95-20.8016.95-20.8016.95-20.8016.95-20.80
ETrETrETrETrETrETrETrETrETrETr LognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormalLognormal 12.3312.3312.3312.3312.3312.3312.3312.3312.3312.33 1.161.161.161.161.161.161.161.161.161.16 10.10-15.6210.10-15.6210.10-15.6210.10-15.6210.10-15.6210.10-15.6210.10-15.6210.10-15.6210.10-15.6210.10-15.62

WACCWACCWACCWACCWACCWACCWACCWACCWACCWACC NormalNormalNormalNormalNormalNormalNormalNormalNormalNormal 9.119.119.119.119.119.119.119.119.119.11 0.20.20.20.20.20.20.20.20.20.2 8.66-9.588.66-9.588.66-9.588.66-9.588.66-9.588.66-9.588.66-9.588.66-9.588.66-9.588.66-9.58

Revenue growth for ET and WT proves most influential, thanks to higher margins and lower CAPEX needed. 
For ETr, focusing on only revenue growth or margin expansion alone proves insufficient to meaningfully 
increase the target price, particularly in early periods marked by modest margins. During the later stages, 
CAPEX requirements weigh heavily on free cash flows. Over time, these capital-intensive investments 
overshadow modest revenue improvements, sharply limiting ETr’s valuation potential. Maximizing ETr's 
upside depends on simultaneous growth in revenues and margins, expected to improve as service 
offerings expand. Overall, this analysis reinforces our confidence in the upside potential, providing further 
validation for our BUY stance.
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          In a world thirsty for solutions DNR meets the demand through strategic M&A [CAGR Revenues 25-30 WT +1.5p.p and avg EBITDAm +1p.p relative to our base case.: DTP = +0.71€]
Across the United States, alarm bells are ringing over PFAS contamination—the so-called "forever chemicals" that threaten drinking water safety. In response, regulators have introduced strict new 
standards in 2024, giving companies just five years to comply. With the clock ticking, DNR’s management has signaled its readiness to make a move, preparing to acquire a technology capable of not 
just removing PFAS, but destroying them entirely—a critical gap in existing solutions. PFAS destruction technologies fall into three categories: thermal, chemical, and electrochemical methods. DNR 
positions itself in the electrochemical space, integrating electro-oxidation technology into its contaminant removal solutions. The U.S. market, shaped by stringent regulations and widespread 
contamination, is poised to lead PFAS destruction M&A activity. The EPA has proposed some of the strictest PFAS limits globally, including a 4 ppt cap for PFOA and PFOS in drinking water. With PFAS-
related expenditures exceeding $1.2b annually, the U.S. accounts for over 70% of global demand for PFAS destruction solutions—making it a more attractive market than the EU or China, where adoption 
is slower.  With regulatory pressure creating urgency, our bull case is a strategic acquisition in the U.S. PFAS market, allowing DNR to close the technology gap and capture rising demand for PFAS 
destruction solutions. We expect this move to be imminent, supported by DNR’s strong net cash position of €63.1m in FY2024E, which provides ample financial flexibility to accelerate inorganic growth.
DNR’s inorganic growth strategy follows a clear trajectory, (i) prioritizing rigorous technology scouting to secure patents and enhance product diversification, often through startups and scale-ups, 
and (ii) executing targeted M&As in high-growth, high-demand regions.
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Moreover, DNR and Aclarity have signed a Memorandum of Understanding, aiming to integrate Aclarity’s PFAS 
destruction technology with DNR’s SORB™ FX product line to eliminate PFAS from groundwater. This collaboration 
positions Aclarity as a particularly promising acquisition target for DNR. By entering the PFAS destruction market, 
DNR achieves vertical integration, enhancing its market share and reinforcing its leadership in the U.S. As regulatory 
pressure mounts and demand surges, the electro-oxidation market is projected to double from $1.6b in 2024 to $3.2b 
by 2029 (Source: GreenPlanner Magazine), positioning DNR to meet growing demand from EPC/OEM firms that 
currently lack electro-oxidation capabilities.
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          From water to watts: DNR powers the green hydrogen revolution [CAGR Revenues 25-30 ETr +10p.p relative to our base case.: DTP = +€0.73]
As industries adapt to evolving sustainability goals, backed by regulations, subsidies, and rising fossil fuel costs, green hydrogen is cementing its role as a key driver of decarbonization. DNR is 
positioned in the most profitable segment of the value chain—electrodes—giving it a structural advantage as demand surges. The low-emissions hydrogen market is set to expand rapidly, with global 
consumption projected to hit 150 Mtpa by 2030, 45% of which will be low-emissions hydrogen (Source: IEA). If investment in hydrogen infrastructure accelerates alongside policy support and cost 
reductions, this share rises to 55%, further strengthening industrial adoption. While current electrolysis projects target 520 GW of capacity by 2030, a scenario of faster permitting and technological 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advancements could push it to 750 GW, unlocking a €10–20b incremental market for electrode manufacturers. This is where our bull case takes shape. With first-mover advantage and existing scale, 
DNR is positioned to capture market share as demand intensifies. As policy momentum builds and industrial adoption scales, its production flexibility ensures it can adapt swiftly, meeting the needs of 
an expanding hydrogen economy.
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          Setting the pace, securing the prize [CAGR Revenues 26-35 DNR +2.5p.p. relative to our base case: DTP = +€1.11]
In a scenario where DNR leads the shift toward non-noble metal coatings, the company could unlock a transformational opportunity across gH2, chlor-alkali, electronics, and electrowinning, 
securing dominant market share in high-value industries. By replacing volatile, high-cost metals like platinum and palladium with cost-efficient alternatives (manganese oxides, cobalt), DNR could 
disrupt industry cost structures, making its technology the preferred choice. This shift would position DNR at the center of the $60.56b gH2 economy by 2030, while cementing leadership across 
electrode-driven sectors. Another upside catalyst could emerge: DNR, on the brink of a breakthrough, would be set to commercialize high-performance, non-noble metal coatings—redefining industry 
standards as the undisputed leader. Its partnership with H2U Technologies would accelerate this edge, leveraging AI-driven catalyst discovery to fast-track innovation and outpace competitors.

In a scenario where DNR leads the shift toward non-noble metal coatings, the company could unlock a transformational opportunity across gH2, chlor-alkali, electronics, and electrowinning, 
securing dominant market share in high-value industries. By replacing volatile, high-cost metals like platinum and palladium with cost-efficient alternatives (manganese oxides, cobalt), DNR could 
disrupt industry cost structures, making its technology the preferred choice. This shift would position DNR at the center of the $60.56b gH2 economy by 2030, while cementing leadership across 
electrode-driven sectors. Another upside catalyst could emerge: DNR, on the brink of a breakthrough, would be set to commercialize high-performance, non-noble metal coatings—redefining industry 
standards as the undisputed leader. Its partnership with H2U Technologies would accelerate this edge, leveraging AI-driven catalyst discovery to fast-track innovation and outpace competitors.

In a scenario where DNR leads the shift toward non-noble metal coatings, the company could unlock a transformational opportunity across gH2, chlor-alkali, electronics, and electrowinning, 
securing dominant market share in high-value industries. By replacing volatile, high-cost metals like platinum and palladium with cost-efficient alternatives (manganese oxides, cobalt), DNR could 
disrupt industry cost structures, making its technology the preferred choice. This shift would position DNR at the center of the $60.56b gH2 economy by 2030, while cementing leadership across 
electrode-driven sectors. Another upside catalyst could emerge: DNR, on the brink of a breakthrough, would be set to commercialize high-performance, non-noble metal coatings—redefining industry 
standards as the undisputed leader. Its partnership with H2U Technologies would accelerate this edge, leveraging AI-driven catalyst discovery to fast-track innovation and outpace competitors.

In a scenario where DNR leads the shift toward non-noble metal coatings, the company could unlock a transformational opportunity across gH2, chlor-alkali, electronics, and electrowinning, 
securing dominant market share in high-value industries. By replacing volatile, high-cost metals like platinum and palladium with cost-efficient alternatives (manganese oxides, cobalt), DNR could 
disrupt industry cost structures, making its technology the preferred choice. This shift would position DNR at the center of the $60.56b gH2 economy by 2030, while cementing leadership across 
electrode-driven sectors. Another upside catalyst could emerge: DNR, on the brink of a breakthrough, would be set to commercialize high-performance, non-noble metal coatings—redefining industry 
standards as the undisputed leader. Its partnership with H2U Technologies would accelerate this edge, leveraging AI-driven catalyst discovery to fast-track innovation and outpace competitors.

In a scenario where DNR leads the shift toward non-noble metal coatings, the company could unlock a transformational opportunity across gH2, chlor-alkali, electronics, and electrowinning, 
securing dominant market share in high-value industries. By replacing volatile, high-cost metals like platinum and palladium with cost-efficient alternatives (manganese oxides, cobalt), DNR could 
disrupt industry cost structures, making its technology the preferred choice. This shift would position DNR at the center of the $60.56b gH2 economy by 2030, while cementing leadership across 
electrode-driven sectors. Another upside catalyst could emerge: DNR, on the brink of a breakthrough, would be set to commercialize high-performance, non-noble metal coatings—redefining industry 
standards as the undisputed leader. Its partnership with H2U Technologies would accelerate this edge, leveraging AI-driven catalyst discovery to fast-track innovation and outpace competitors.

In a scenario where DNR leads the shift toward non-noble metal coatings, the company could unlock a transformational opportunity across gH2, chlor-alkali, electronics, and electrowinning, 
securing dominant market share in high-value industries. By replacing volatile, high-cost metals like platinum and palladium with cost-efficient alternatives (manganese oxides, cobalt), DNR could 
disrupt industry cost structures, making its technology the preferred choice. This shift would position DNR at the center of the $60.56b gH2 economy by 2030, while cementing leadership across 
electrode-driven sectors. Another upside catalyst could emerge: DNR, on the brink of a breakthrough, would be set to commercialize high-performance, non-noble metal coatings—redefining industry 
standards as the undisputed leader. Its partnership with H2U Technologies would accelerate this edge, leveraging AI-driven catalyst discovery to fast-track innovation and outpace competitors.

In a scenario where DNR leads the shift toward non-noble metal coatings, the company could unlock a transformational opportunity across gH2, chlor-alkali, electronics, and electrowinning, 
securing dominant market share in high-value industries. By replacing volatile, high-cost metals like platinum and palladium with cost-efficient alternatives (manganese oxides, cobalt), DNR could 
disrupt industry cost structures, making its technology the preferred choice. This shift would position DNR at the center of the $60.56b gH2 economy by 2030, while cementing leadership across 
electrode-driven sectors. Another upside catalyst could emerge: DNR, on the brink of a breakthrough, would be set to commercialize high-performance, non-noble metal coatings—redefining industry 
standards as the undisputed leader. Its partnership with H2U Technologies would accelerate this edge, leveraging AI-driven catalyst discovery to fast-track innovation and outpace competitors.

In a scenario where DNR leads the shift toward non-noble metal coatings, the company could unlock a transformational opportunity across gH2, chlor-alkali, electronics, and electrowinning, 
securing dominant market share in high-value industries. By replacing volatile, high-cost metals like platinum and palladium with cost-efficient alternatives (manganese oxides, cobalt), DNR could 
disrupt industry cost structures, making its technology the preferred choice. This shift would position DNR at the center of the $60.56b gH2 economy by 2030, while cementing leadership across 
electrode-driven sectors. Another upside catalyst could emerge: DNR, on the brink of a breakthrough, would be set to commercialize high-performance, non-noble metal coatings—redefining industry 
standards as the undisputed leader. Its partnership with H2U Technologies would accelerate this edge, leveraging AI-driven catalyst discovery to fast-track innovation and outpace competitors.

In a scenario where DNR leads the shift toward non-noble metal coatings, the company could unlock a transformational opportunity across gH2, chlor-alkali, electronics, and electrowinning, 
securing dominant market share in high-value industries. By replacing volatile, high-cost metals like platinum and palladium with cost-efficient alternatives (manganese oxides, cobalt), DNR could 
disrupt industry cost structures, making its technology the preferred choice. This shift would position DNR at the center of the $60.56b gH2 economy by 2030, while cementing leadership across 
electrode-driven sectors. Another upside catalyst could emerge: DNR, on the brink of a breakthrough, would be set to commercialize high-performance, non-noble metal coatings—redefining industry 
standards as the undisputed leader. Its partnership with H2U Technologies would accelerate this edge, leveraging AI-driven catalyst discovery to fast-track innovation and outpace competitors.

In a scenario where DNR leads the shift toward non-noble metal coatings, the company could unlock a transformational opportunity across gH2, chlor-alkali, electronics, and electrowinning, 
securing dominant market share in high-value industries. By replacing volatile, high-cost metals like platinum and palladium with cost-efficient alternatives (manganese oxides, cobalt), DNR could 
disrupt industry cost structures, making its technology the preferred choice. This shift would position DNR at the center of the $60.56b gH2 economy by 2030, while cementing leadership across 
electrode-driven sectors. Another upside catalyst could emerge: DNR, on the brink of a breakthrough, would be set to commercialize high-performance, non-noble metal coatings—redefining industry 
standards as the undisputed leader. Its partnership with H2U Technologies would accelerate this edge, leveraging AI-driven catalyst discovery to fast-track innovation and outpace competitors.

          A Critical Juncture: Lead or Lag [CAGR Revenues 26-35 DNR -7.5p.p. relative to our base case: DTP = -€2.67]
If DNR fails to drive the transition to non-noble coatings, it could lose market share to faster-moving innovators across critical markets. Competitors introducing cost-effective alternatives first would 
disrupt the industry, turning DNR’s reliance on expensive noble metals into a liability. In markets where cost and efficiency dictate adoption, customers would pivot to more advanced, lower-cost 
solutions, eroding DNR’s position. Falling behind would allow competitors to set new industry standards— leaving DNR struggling to remain the first customers’ choice while racing to close the 
technological gap.
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Given the 64.53% volatility of the hydrogen sector, setting a lower strike would lead to a too high probability of exercise, making the option behave more like a simple equity adjustment rather than a true 
contingent claim. This would misrepresent the segment’s uncertainty and overstate its contribution to DNR’s valuation. At the same time, raising the strike price too much would introduce arbitrage, 
violating core assumptions of Markowitz’s Modern Portfolio Theory and the Black & Scholes model:
Markowitz’s framework requires an efficient risk-adjusted return structure. An excessively high strike would lead to an option mispricing that could be exploited by investors.
The Black-Scholes model assumes arbitrage-free pricing, meaning an option’s value must reflect realistic probabilistic exercise conditions. A strike price set too high would artificially suppress its 
value, making it inconsistent with volatility-adjusted expectations.
By calibrating X at 1.5x, we balance these constraints, ensuring a probability of exercise at 16%, which accurately reflects the uncertainty of the hydrogen market. This prevents an overstatement of 
optionality while keeping the model internally consistent, arbitrage-free, and aligned with financial theory.
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F. ENVIROMANTAL, SOCIAL &  GOVERNANCE (ESG)

F1. ESG score
The objective of our competitive ESG analysis is to evaluate DNR's ESG performance in comparison to 12 industry peers. To achieve this, we identified 108 critical ESG factors across Environmental 
(35), Social (36), and Governance (37) dimensions, refining our selection to 39 key ESG metrics—13 for Environment, 15 for Social, and 11 for Governance—specifically relevant to DNR’s industry dynamics 
The second phase involved calculating the final score for each ESG pillar. For every metric, a percentile score was derived by comparing DNR’s performance with that of its peers. The average 
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E. INVESTMENT RISKS

E1. THE NUVERA EXPERIENCE: A TESTAMENT TO DE NORA'S RESILIENCE
In the late 1990s, DNR bet big on hydrogen, pouring billions of liras into Nuvera Fuel Cells - a JV with Arthur D. Little and Hess Corporation - to push the boundaries of fuel cell 
innovation. However, the anticipated boom never materialized. By 2008, DNR made the strategic decision to divest its stake and sell the patents, cutting losses in a stagnating 
market. Years later, recognizing the latent value of this innovation, DNR reacquired the same patents and re-entered the hydrogen sector with revived determination. 

 From its founder, Oronzio De Nora, to his successors, the company has built a legacy of staying ahead of 
the market curve, tackling challenges head-on, and making bold, calculated exits when necessary. Today, DNR’s German division stands as a leader in producing cutting-edge fuel 
cell electrodes, a testament to the company's resilience and strategic foresight. Its track record proves that while investments like its Italian gigafactory should be re-evaluated, DNR 
has the strength to absorb tough calls and the agility to adjust its course of action, safeguarding its future. Backed by flexible manufacturing capabilities, DNR is primed to respond 
to shifting market dynamics. Should hydrogen investments fall short, the company can swiftly pivot to alternative technologies, ensuring it remains abreast of evolving demand.
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E2. ASSESSING GREEN HYDROGEN'S RISK AND POTENTIAL: A BLACK-SCHOLES ANALYSIS
Given the strategic importance of green hydrogen for the company under analysis, 
we carried out a detailed study using the Black-Scholes model to assess the 
associated risks and their potential implications. We developed a binomial tree 
model to simulate the potential payoffs for an investor holding a call option on the 
hydrogen market opportunity, across five years (split into ten time steps). This model 
calculates the option's payoff at each node, representing different possible future 
scenarios for the underlying asset, which in this case is the hydrogen opportunity. 
The payoffs are expressed as multiples of the spot price, so that the risk-return 
trade-off is clearly visible. The probability of achieving a positive outcome (i.e. a 
profitable payoff) remains relatively low when considering the extended time 
horizon for the derivative. However, when such favourable scenarios materialize, the 
potential returns are substantial. This modelling approach provides a systematic 
framework to quantify the considerable uncertainty surrounding the hydrogen 
market. At the same time, it underscores the significant disruptive potential of the 
hydrogen industry, capturing both the market's volatility and the asymmetric risk-
reward profile inherent in such emerging opportunities.
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 market like CA is crucial. We derived an EV/EBIT of 11.69 multiple. For the AWE segment, we 
selected peers according to the fact the companies behave as EPC and OEMs for H2 industry and have a similar business model to 
NCH2. We utilized EV/Sales multiple, as revenue growth is a key value driver in a market still in its early growth stages, where profitability 
is yet to fully mature. We performed a weighted average based on GW of production capacity, resulting in a multiple of 0.28.
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Nucera
NCH2, given its strategic and financial relevance, has been separately valued through a DCF approach, considering its alignment with 
DNR’s value drivers. DNR’s 25.85% stake in NCH2 contributes by   to the TP, again supported by a market-based relative 
valuation to cross-validate our assumptions and ensure a robust valuation framework.
To forecast NCH2’s growth trajectory, we integrated the same key drivers identified for CA and gH2 in DNR’s , while 
adjusting for NCH2’s specific dynamics. Given the strong contractual interdependence between the two companies (Toll Manufacturing 
Agreement), their growth trajectories are expected to be closely aligned, although we have accounted for NCH2’s unique operational and 
market factors. Notably, we accounted for the inherent uncertainty in the AWE segment, as revenues generated from NEOM — currently the 
company’s largest revenue contributor — will cease from FY2026 onwards. However, AWE trajectory growth towards FY2030 is expected 
to accelerate at a 13.58% CAGR in FY25E-30E. To project CA future growth, we leveraged on our proprietary model. 
In FY2024, the company provided segmental EBIT data for the first time. The CA division delivered exceptional performance, achieving a 
18.3% EBITm, primarily driven by (i) enhanced production efficiency and (ii) a favourable revenue mix, with a higher contribution from 
services relative to new installations. However, we expect profitability to normalize over time, with EBITm converging to a long-term 
average of 15.10% in FY25E-30E. For what concerns AWE, NCH2 reported negative margins (the reasons have already been
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of which AWEof which AWEof which AWEof which AWEof which AWEof which AWEof which AWEof which AWEof which AWEof which AWE 556.85%556.85%556.85%556.85%556.85%556.85%556.85%556.85%556.85%556.85% 59.76%59.76%59.76%59.76%59.76%59.76%59.76%59.76%59.76%59.76% -2.50%-2.50%-2.50%-2.50%-2.50%-2.50%-2.50%-2.50%-2.50%-2.50% 5.00%5.00%5.00%5.00%5.00%5.00%5.00%5.00%5.00%5.00% 11.00%11.00%11.00%11.00%11.00%11.00%11.00%11.00%11.00%11.00% 15.00%15.00%15.00%15.00%15.00%15.00%15.00%15.00%15.00%15.00% 17.50%17.50%17.50%17.50%17.50%17.50%17.50%17.50%17.50%17.50% 20.00%20.00%20.00%20.00%20.00%20.00%20.00%20.00%20.00%20.00%

EBITDAEBITDAEBITDAEBITDAEBITDAEBITDAEBITDAEBITDAEBITDAEBITDA 31.031.031.031.031.031.031.031.031.031.0 -8.0-8.0-8.0-8.0-8.0-8.0-8.0-8.0-8.0-8.0 33.433.433.433.433.433.433.433.433.433.4 59.959.959.959.959.959.959.959.959.959.9 74.874.874.874.874.874.874.874.874.874.8 91.391.391.391.391.391.391.391.391.391.3 107.5107.5107.5107.5107.5107.5107.5107.5107.5107.5 129.6129.6129.6129.6129.6129.6129.6129.6129.6129.6
EBITDAmEBITDAmEBITDAmEBITDAmEBITDAmEBITDAmEBITDAmEBITDAmEBITDAmEBITDAm 4.69%4.69%4.69%4.69%4.69%4.69%4.69%4.69%4.69%4.69% -0.93%-0.93%-0.93%-0.93%-0.93%-0.93%-0.93%-0.93%-0.93%-0.93% 3.68%3.68%3.68%3.68%3.68%3.68%3.68%3.68%3.68%3.68% 6.53%6.53%6.53%6.53%6.53%6.53%6.53%6.53%6.53%6.53% 7.69%7.69%7.69%7.69%7.69%7.69%7.69%7.69%7.69%7.69% 8.49%8.49%8.49%8.49%8.49%8.49%8.49%8.49%8.49%8.49% 8.90%8.90%8.90%8.90%8.90%8.90%8.90%8.90%8.90%8.90% 9.37%9.37%9.37%9.37%9.37%9.37%9.37%9.37%9.37%9.37%
D&AD&AD&AD&AD&AD&AD&AD&AD&AD&A 6.06.06.06.06.06.06.06.06.06.0 6.06.06.06.06.06.06.06.06.06.0 8.178.178.178.178.178.178.178.178.178.17 11.911.911.911.911.911.911.911.911.911.9 14.114.114.114.114.114.114.114.114.114.1 15.615.615.615.615.615.615.615.615.615.6 17.517.517.517.517.517.517.517.517.517.5 20.120.120.120.120.120.120.120.120.120.1
EBITEBITEBITEBITEBITEBITEBITEBITEBITEBIT 25.025.025.025.025.025.025.025.025.025.0 -14.0-14.0-14.0-14.0-14.0-14.0-14.0-14.0-14.0-14.0 25.225.225.225.225.225.225.225.225.225.2 48.048.048.048.048.048.048.048.048.048.0 60.760.760.760.760.760.760.760.760.760.7 75.775.775.775.775.775.775.775.775.775.7 90.090.090.090.090.090.090.090.090.090.0 109.6109.6109.6109.6109.6109.6109.6109.6109.6109.6
EBITmEBITmEBITmEBITmEBITmEBITmEBITmEBITmEBITmEBITm 3.78%3.78%3.78%3.78%3.78%3.78%3.78%3.78%3.78%3.78% -1.62%-1.62%-1.62%-1.62%-1.62%-1.62%-1.62%-1.62%-1.62%-1.62% 2.78%2.78%2.78%2.78%2.78%2.78%2.78%2.78%2.78%2.78% 5.23%5.23%5.23%5.23%5.23%5.23%5.23%5.23%5.23%5.23% 6.24%6.24%6.24%6.24%6.24%6.24%6.24%6.24%6.24%6.24% 7.04%7.04%7.04%7.04%7.04%7.04%7.04%7.04%7.04%7.04% 7.45%7.45%7.45%7.45%7.45%7.45%7.45%7.45%7.45%7.45% 7.92%7.92%7.92%7.92%7.92%7.92%7.92%7.92%7.92%7.92%
of which CA N.A.N.A.N.A.N.A.N.A.N.A.N.A.N.A.N.A.N.A. 18.34%18.34%18.34%18.34%18.34%18.34%18.34%18.34%18.34%18.34% 16.00%16.00%16.00%16.00%16.00%16.00%16.00%16.00%16.00%16.00% 14.00%14.00%14.00%14.00%14.00%14.00%14.00%14.00%14.00%14.00% 14.50%14.50%14.50%14.50%14.50%14.50%14.50%14.50%14.50%14.50% 15.00%15.00%15.00%15.00%15.00%15.00%15.00%15.00%15.00%15.00% 15.30%15.30%15.30%15.30%15.30%15.30%15.30%15.30%15.30%15.30% 15.80%15.80%15.80%15.80%15.80%15.80%15.80%15.80%15.80%15.80%

of which AWE N.A.N.A.N.A.N.A.N.A.N.A.N.A.N.A.N.A.N.A. -14.50%-14.50%-14.50%-14.50%-14.50%-14.50%-14.50%-14.50%-14.50%-14.50% -7.50%-7.50%-7.50%-7.50%-7.50%-7.50%-7.50%-7.50%-7.50%-7.50% -1.00%-1.00%-1.00%-1.00%-1.00%-1.00%-1.00%-1.00%-1.00%-1.00% 1.00%1.00%1.00%1.00%1.00%1.00%1.00%1.00%1.00%1.00% 2.50%2.50%2.50%2.50%2.50%2.50%2.50%2.50%2.50%2.50% 3.50%3.50%3.50%3.50%3.50%3.50%3.50%3.50%3.50%3.50% 4.50%4.50%4.50%4.50%4.50%4.50%4.50%4.50%4.50%4.50%

Net ProfitNet ProfitNet ProfitNet ProfitNet ProfitNet ProfitNet ProfitNet ProfitNet ProfitNet Profit 24.024.024.024.024.024.024.024.024.024.0 11.011.011.011.011.011.011.011.011.011.0 13.013.013.013.013.013.013.013.013.013.0 22.422.422.422.422.422.422.422.422.422.4 47.447.447.447.447.447.447.447.447.447.4 59.359.359.359.359.359.359.359.359.359.3 67.667.667.667.667.667.667.667.667.667.6 80.880.880.880.880.880.880.880.880.880.8
NPmNPmNPmNPmNPmNPmNPmNPmNPmNPm 3.63%3.63%3.63%3.63%3.63%3.63%3.63%3.63%3.63%3.63% 1.28%1.28%1.28%1.28%1.28%1.28%1.28%1.28%1.28%1.28% 1.43%1.43%1.43%1.43%1.43%1.43%1.43%1.43%1.43%1.43% 2.44%2.44%2.44%2.44%2.44%2.44%2.44%2.44%2.44%2.44% 4.87%4.87%4.87%4.87%4.87%4.87%4.87%4.87%4.87%4.87% 5.51%5.51%5.51%5.51%5.51%5.51%5.51%5.51%5.51%5.51% 5.59%5.59%5.59%5.59%5.59%5.59%5.59%5.59%5.59%5.59% 5.84%5.84%5.84%5.84%5.84%5.84%5.84%5.84%5.84%5.84%
Tax RateTax RateTax RateTax RateTax RateTax RateTax RateTax RateTax RateTax Rate 33.33%33.33%33.33%33.33%33.33%33.33%33.33%33.33%33.33%33.33% 8.33%8.33%8.33%8.33%8.33%8.33%8.33%8.33%8.33%8.33% 32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45% 32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45% 32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45% 32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45% 32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45% 32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%32.45%
Net CapexNet CapexNet CapexNet CapexNet CapexNet CapexNet CapexNet CapexNet CapexNet Capex 4.04.04.04.04.04.04.04.04.04.0 13.013.013.013.013.013.013.013.013.013.0 14.514.514.514.514.514.514.514.514.514.5 17.417.417.417.417.417.417.417.417.417.4 19.519.519.519.519.519.519.519.519.519.5 21.521.521.521.521.521.521.521.521.521.5 24.224.224.224.224.224.224.224.224.224.2 27.727.727.727.727.727.727.727.727.727.7
NOPATNOPATNOPATNOPATNOPATNOPATNOPATNOPATNOPATNOPAT 16.716.716.716.716.716.716.716.716.716.7 -12.8 17.017.017.017.017.017.017.017.017.017.0 32.432.432.432.432.432.432.432.432.432.4 41.041.041.041.041.041.041.041.041.041.0 51.151.151.151.151.151.151.151.151.151.1 60.860.860.860.860.860.860.860.860.860.8 74.074.074.074.074.074.074.074.074.074.0
Change NWCChange NWCChange NWCChange NWCChange NWCChange NWCChange NWCChange NWCChange NWCChange NWC 9.09.09.09.09.09.09.09.09.09.0 57.057.057.057.057.057.057.057.057.057.0 5.95.95.95.95.95.95.95.95.95.9 33.433.433.433.433.433.433.433.433.433.4 17.417.417.417.417.417.417.417.417.417.4 3.73.73.73.73.73.73.73.73.73.7 12.312.312.312.312.312.312.312.312.312.3 19.019.019.019.019.019.019.019.019.019.0
FCFFFCFFFCFFFCFFFCFFFCFFFCFFFCFFFCFFFCFF 9.79.79.79.79.79.79.79.79.79.7 -76.8-76.8-76.8-76.8-76.8-76.8-76.8-76.8-76.8-76.8 4.84.84.84.84.84.84.84.84.84.8 -6.4-6.4-6.4-6.4-6.4-6.4-6.4-6.4-6.4-6.4 18.318.318.318.318.318.318.318.318.318.3 41.541.541.541.541.541.541.541.541.541.5 41.941.941.941.941.941.941.941.941.941.9 47.447.447.447.447.447.447.447.447.447.4
WACCWACCWACCWACCWACCWACCWACCWACCWACCWACC ---------- ---------- 11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17% 11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17% 11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17% 11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17% 11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17% 11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%11.17%
Discounted FCFFDiscounted FCFFDiscounted FCFFDiscounted FCFFDiscounted FCFFDiscounted FCFFDiscounted FCFFDiscounted FCFFDiscounted FCFFDiscounted FCFF ---------- ---------- 4.34.34.34.34.34.34.34.34.34.3 -5.2-5.2-5.2-5.2-5.2-5.2-5.2-5.2-5.2-5.2 13.313.313.313.313.313.313.313.313.313.3 27.227.227.227.227.227.227.227.227.227.2 24.724.724.724.724.724.724.724.724.724.7 25.125.125.125.125.125.125.125.125.125.1 364.1364.1364.1364.1364.1364.1364.1364.1364.1364.1

Terminal growth (g)Terminal growth (g)Terminal growth (g)Terminal growth (g)Terminal growth (g)Terminal growth (g)Terminal growth (g)Terminal growth (g)Terminal growth (g)Terminal growth (g) 4.0%4.0%4.0%4.0%4.0%4.0%4.0%4.0%4.0%4.0%
EV [m€]EV [m€]EV [m€]EV [m€]EV [m€]EV [m€]EV [m€]EV [m€]EV [m€]EV [m€] 453453453453453453453453453453
Net Cash position [m€]Net Cash position [m€]Net Cash position [m€]Net Cash position [m€]Net Cash position [m€]Net Cash position [m€]Net Cash position [m€]Net Cash position [m€]Net Cash position [m€]Net Cash position [m€] 680680680680680680680680680680
E [m€]E [m€]E [m€]E [m€]E [m€]E [m€]E [m€]E [m€]E [m€]E [m€] 1,1331,1331,1331,1331,1331,1331,1331,1331,1331,133
DNR’s 25.85% stakeDNR’s 25.85% stakeDNR’s 25.85% stakeDNR’s 25.85% stakeDNR’s 25.85% stakeDNR’s 25.85% stakeDNR’s 25.85% stakeDNR’s 25.85% stakeDNR’s 25.85% stakeDNR’s 25.85% stake 293293293293293293293293293293
# shares [m€]# shares [m€]# shares [m€]# shares [m€]# shares [m€]# shares [m€]# shares [m€]# shares [m€]# shares [m€]# shares [m€] 202202202202202202202202202202
DNR’s 25.85% stake in NCH ₂ 1.45 €1.45 €1.45 €1.45 €1.45 €1.45 €



2023 data extracted from Sustainability Reports, Governance Reports, Balance Sheets, and other official documents, we calculated the scores for these metrics for both DNR and its peers.
The second phase involved calculating the final score for each ESG pillar. For every metric, a percentile score was derived by comparing DNR’s performance with that of its peers. The average 
percentile scores for the metrics associated with a particular factor were then aggregated to obtain a composite percentile score for each factor. These percentiles were converted into scores on a ten-
point scale, which were further adjusted using pre-assigned weights that reflected the significance of each factor within its respective pillar (35% environment, 20% social, 45% governance). Finally, 
these numeric scores were translated into letter grades (e.g., CCC, B, BB, BBB, A, AA, AAA) based on an evaluation framework aligned with leading ESG rating agencies like MSCI. Our result is 6.40 score 
for the environmental pillar, 5.67 score for the social pillar and 6.03 for the Governance pillar. 

. Similar computations were performed for the peer group. Below, we present the comprehensive data collected for DNR for 2023, including the 
industry average as well as the best- and worst-performing scores for the year. 
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BBB for Social pillar following MSCI score-letter criteria

Overall,  DNR’s ESG score for 2023, which was rated as A for Environmental and Governance pillar and 
BBB for Social pillar following MSCI score-letter criteria

Overall,  DNR’s ESG score for 2023, which was rated as A for Environmental and Governance pillar and 
BBB for Social pillar following MSCI score-letter criteria

Overall,  DNR’s ESG score for 2023, which was rated as A for Environmental and Governance pillar and 
BBB for Social pillar following MSCI score-letter criteria

Overall,  DNR’s ESG score for 2023, which was rated as A for Environmental and Governance pillar and 
BBB for Social pillar following MSCI score-letter criteria

Overall,  DNR’s ESG score for 2023, which was rated as A for Environmental and Governance pillar and 
BBB for Social pillar following MSCI score-letter criteria

Overall,  DNR’s ESG score for 2023, which was rated as A for Environmental and Governance pillar and 
BBB for Social pillar following MSCI score-letter criteria

Overall,  DNR’s ESG score for 2023, which was rated as A for Environmental and Governance pillar and 
BBB for Social pillar following MSCI score-letter criteria

ENVIRONMENTAL: RATING A, SCORE: 6.40 – WEIGHT 35% 

Environmental Policies

Environmental Targets

Emissions

Innovations

Environmental Highlights
Key Factors
Resource Reduction Policy Resource Reduction Policy Resource Reduction Policy Resource Reduction Policy Resource Reduction Policy Resource Reduction Policy Resource Reduction Policy Resource Reduction Policy Resource Reduction Policy Resource Reduction Policy 
Policy Environmental Supply Chain Policy Environmental Supply Chain Policy Environmental Supply Chain Policy Environmental Supply Chain Policy Environmental Supply Chain Policy Environmental Supply Chain Policy Environmental Supply Chain Policy Environmental Supply Chain Policy Environmental Supply Chain Policy Environmental Supply Chain 
Resource Reduction Targets Resource Reduction Targets Resource Reduction Targets Resource Reduction Targets Resource Reduction Targets Resource Reduction Targets Resource Reduction Targets Resource Reduction Targets Resource Reduction Targets Resource Reduction Targets 
Targets Water Efficiency Targets Water Efficiency Targets Water Efficiency Targets Water Efficiency Targets Water Efficiency Targets Water Efficiency Targets Water Efficiency Targets Water Efficiency Targets Water Efficiency Targets Water Efficiency 
Targets Energy Efficiency Targets Energy Efficiency Targets Energy Efficiency Targets Energy Efficiency Targets Energy Efficiency Targets Energy Efficiency Targets Energy Efficiency Targets Energy Efficiency Targets Energy Efficiency Targets Energy Efficiency 
Policy Emissions Policy Emissions Policy Emissions Policy Emissions Policy Emissions Policy Emissions Policy Emissions Policy Emissions Policy Emissions Policy Emissions 
Targets Emissions Targets Emissions Targets Emissions Targets Emissions Targets Emissions Targets Emissions Targets Emissions Targets Emissions Targets Emissions Targets Emissions 
Emission Reduction Target PercentageEmission Reduction Target PercentageEmission Reduction Target PercentageEmission Reduction Target PercentageEmission Reduction Target PercentageEmission Reduction Target PercentageEmission Reduction Target PercentageEmission Reduction Target PercentageEmission Reduction Target PercentageEmission Reduction Target Percentage
Estimated CO2 Equivalents Emission Total/employeeEstimated CO2 Equivalents Emission Total/employeeEstimated CO2 Equivalents Emission Total/employeeEstimated CO2 Equivalents Emission Total/employeeEstimated CO2 Equivalents Emission Total/employeeEstimated CO2 Equivalents Emission Total/employeeEstimated CO2 Equivalents Emission Total/employeeEstimated CO2 Equivalents Emission Total/employeeEstimated CO2 Equivalents Emission Total/employeeEstimated CO2 Equivalents Emission Total/employee
Scope 1 Estimated Total Scope 1 Estimated Total Scope 1 Estimated Total Scope 1 Estimated Total Scope 1 Estimated Total Scope 1 Estimated Total Scope 1 Estimated Total Scope 1 Estimated Total Scope 1 Estimated Total Scope 1 Estimated Total 
Scope 2 Estimated TotalScope 2 Estimated TotalScope 2 Estimated TotalScope 2 Estimated TotalScope 2 Estimated TotalScope 2 Estimated TotalScope 2 Estimated TotalScope 2 Estimated TotalScope 2 Estimated TotalScope 2 Estimated Total
Renewable/Clean Energy Products nt goes hereRenewable/Clean Energy Products nt goes hereRenewable/Clean Energy Products nt goes hereRenewable/Clean Energy Products nt goes hereRenewable/Clean Energy Products nt goes hereRenewable/Clean Energy Products nt goes hereRenewable/Clean Energy Products nt goes hereRenewable/Clean Energy Products nt goes hereRenewable/Clean Energy Products nt goes hereRenewable/Clean Energy Products nt goes here
Green Capex Green Capex Green Capex Green Capex Green Capex Green Capex Green Capex Green Capex Green Capex Green Capex 
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Worst 2023
FALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSE
FALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSE
FALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSE
FALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSE
FALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSE
FALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSE
FALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSEFALSE
31.25%31.25%31.25%31.25%31.25%31.25%31.25%31.25%31.25%31.25%
135.21 metric tons/employee135.21 metric tons/employee135.21 metric tons/employee135.21 metric tons/employee135.21 metric tons/employee135.21 metric tons/employee135.21 metric tons/employee135.21 metric tons/employee135.21 metric tons/employee135.21 metric tons/employee
1,714 tons1,714 tons1,714 tons1,714 tons1,714 tons1,714 tons1,714 tons1,714 tons1,714 tons1,714 tons
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SOCIAL: RATING BBB, SCORE: 5.67 – WEIGHT 20%  

Policies of developmentPolicies of developmentPolicies of developmentPolicies of developmentPolicies of developmentPolicies of developmentPolicies of developmentPolicies of developmentPolicies of developmentPolicies of development

Employee Diversity & 
Satifaction
Employee Diversity & 
Satifaction
Employee Diversity & 
Satifaction
Employee Diversity & 
Satifaction
Employee Diversity & 
Satifaction
Employee Diversity & 
Satifaction
Employee Diversity & 
Satifaction
Employee Diversity & 
Satifaction
Employee Diversity & 
Satifaction
Employee Diversity & 
Satifaction

Community EngagmentCommunity EngagmentCommunity EngagmentCommunity EngagmentCommunity EngagmentCommunity EngagmentCommunity EngagmentCommunity EngagmentCommunity EngagmentCommunity Engagment

Product responsibilityProduct responsibilityProduct responsibilityProduct responsibilityProduct responsibilityProduct responsibilityProduct responsibilityProduct responsibilityProduct responsibilityProduct responsibility

Social Highlights
Key FactorsKey FactorsKey FactorsKey FactorsKey FactorsKey FactorsKey FactorsKey FactorsKey FactorsKey Factors
Health & Safety PolicyHealth & Safety PolicyHealth & Safety PolicyHealth & Safety PolicyHealth & Safety PolicyHealth & Safety PolicyHealth & Safety PolicyHealth & Safety PolicyHealth & Safety PolicyHealth & Safety Policy
Policy Employee Health & SafetyPolicy Employee Health & SafetyPolicy Employee Health & SafetyPolicy Employee Health & SafetyPolicy Employee Health & SafetyPolicy Employee Health & SafetyPolicy Employee Health & SafetyPolicy Employee Health & SafetyPolicy Employee Health & SafetyPolicy Employee Health & Safety
Policy Supply Chain Health & SafetyPolicy Supply Chain Health & SafetyPolicy Supply Chain Health & SafetyPolicy Supply Chain Health & SafetyPolicy Supply Chain Health & SafetyPolicy Supply Chain Health & SafetyPolicy Supply Chain Health & SafetyPolicy Supply Chain Health & SafetyPolicy Supply Chain Health & SafetyPolicy Supply Chain Health & Safety
Employee SatisfactionEmployee SatisfactionEmployee SatisfactionEmployee SatisfactionEmployee SatisfactionEmployee SatisfactionEmployee SatisfactionEmployee SatisfactionEmployee SatisfactionEmployee Satisfaction
Salary GapSalary GapSalary GapSalary GapSalary GapSalary GapSalary GapSalary GapSalary GapSalary Gap
Net Employment CreationNet Employment CreationNet Employment CreationNet Employment CreationNet Employment CreationNet Employment CreationNet Employment CreationNet Employment CreationNet Employment CreationNet Employment Creation
Gender Pay Gap PercentageGender Pay Gap PercentageGender Pay Gap PercentageGender Pay Gap PercentageGender Pay Gap PercentageGender Pay Gap PercentageGender Pay Gap PercentageGender Pay Gap PercentageGender Pay Gap PercentageGender Pay Gap Percentage
Women EmployeesWomen EmployeesWomen EmployeesWomen EmployeesWomen EmployeesWomen EmployeesWomen EmployeesWomen EmployeesWomen EmployeesWomen Employees
Total Injury Rate EmployeesTotal Injury Rate EmployeesTotal Injury Rate EmployeesTotal Injury Rate EmployeesTotal Injury Rate EmployeesTotal Injury Rate EmployeesTotal Injury Rate EmployeesTotal Injury Rate EmployeesTotal Injury Rate EmployeesTotal Injury Rate Employees
Policy Minimum WagePolicy Minimum WagePolicy Minimum WagePolicy Minimum WagePolicy Minimum WagePolicy Minimum WagePolicy Minimum WagePolicy Minimum WagePolicy Minimum WagePolicy Minimum Wage
Policy Working HoursPolicy Working HoursPolicy Working HoursPolicy Working HoursPolicy Working HoursPolicy Working HoursPolicy Working HoursPolicy Working HoursPolicy Working HoursPolicy Working Hours
Donations / Million in RevenueDonations / Million in RevenueDonations / Million in RevenueDonations / Million in RevenueDonations / Million in RevenueDonations / Million in RevenueDonations / Million in RevenueDonations / Million in RevenueDonations / Million in RevenueDonations / Million in Revenue
Corruption Due DiligenceCorruption Due DiligenceCorruption Due DiligenceCorruption Due DiligenceCorruption Due DiligenceCorruption Due DiligenceCorruption Due DiligenceCorruption Due DiligenceCorruption Due DiligenceCorruption Due Diligence
Policy Cyber SecurityPolicy Cyber SecurityPolicy Cyber SecurityPolicy Cyber SecurityPolicy Cyber SecurityPolicy Cyber SecurityPolicy Cyber SecurityPolicy Cyber SecurityPolicy Cyber SecurityPolicy Cyber Security
ISO 9000ISO 9000ISO 9000ISO 9000ISO 9000ISO 9000ISO 9000ISO 9000ISO 9000ISO 9000
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Best 2023Best 2023Best 2023Best 2023Best 2023Best 2023Best 2023Best 2023Best 2023Best 2023
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GOVERNANCE: RATING A, SCORE 6.03 - WEIGHT 45% 

Bard StructureBard StructureBard StructureBard StructureBard StructureBard StructureBard StructureBard StructureBard StructureBard Structure

Board CharacteristicBoard CharacteristicBoard CharacteristicBoard CharacteristicBoard CharacteristicBoard CharacteristicBoard CharacteristicBoard CharacteristicBoard CharacteristicBoard Characteristic

Executive CompesationExecutive CompesationExecutive CompesationExecutive CompesationExecutive CompesationExecutive CompesationExecutive CompesationExecutive CompesationExecutive CompesationExecutive Compesation

ShareholdersShareholdersShareholdersShareholdersShareholdersShareholdersShareholdersShareholdersShareholdersShareholders

Governance Highlights
Key Factors
Policy Board DiversityPolicy Board DiversityPolicy Board DiversityPolicy Board DiversityPolicy Board DiversityPolicy Board DiversityPolicy Board DiversityPolicy Board DiversityPolicy Board DiversityPolicy Board Diversity
Policy Board ExperiencePolicy Board ExperiencePolicy Board ExperiencePolicy Board ExperiencePolicy Board ExperiencePolicy Board ExperiencePolicy Board ExperiencePolicy Board ExperiencePolicy Board ExperiencePolicy Board Experience
Board SizeBoard SizeBoard SizeBoard SizeBoard SizeBoard SizeBoard SizeBoard SizeBoard SizeBoard Size
Board Background and SkillsBoard Background and SkillsBoard Background and SkillsBoard Background and SkillsBoard Background and SkillsBoard Background and SkillsBoard Background and SkillsBoard Background and SkillsBoard Background and SkillsBoard Background and Skills
Board Gender Diversity, PercentBoard Gender Diversity, PercentBoard Gender Diversity, PercentBoard Gender Diversity, PercentBoard Gender Diversity, PercentBoard Gender Diversity, PercentBoard Gender Diversity, PercentBoard Gender Diversity, PercentBoard Gender Diversity, PercentBoard Gender Diversity, Percent
CEO Chairman DualityCEO Chairman DualityCEO Chairman DualityCEO Chairman DualityCEO Chairman DualityCEO Chairman DualityCEO Chairman DualityCEO Chairman DualityCEO Chairman DualityCEO Chairman Duality
CEO Board MemberCEO Board MemberCEO Board MemberCEO Board MemberCEO Board MemberCEO Board MemberCEO Board MemberCEO Board MemberCEO Board MemberCEO Board Member
Chairman is ex-CEOChairman is ex-CEOChairman is ex-CEOChairman is ex-CEOChairman is ex-CEOChairman is ex-CEOChairman is ex-CEOChairman is ex-CEOChairman is ex-CEOChairman is ex-CEO
Executive Compensation PolicyExecutive Compensation PolicyExecutive Compensation PolicyExecutive Compensation PolicyExecutive Compensation PolicyExecutive Compensation PolicyExecutive Compensation PolicyExecutive Compensation PolicyExecutive Compensation PolicyExecutive Compensation Policy
Shareholder Rights PolicyShareholder Rights PolicyShareholder Rights PolicyShareholder Rights PolicyShareholder Rights PolicyShareholder Rights PolicyShareholder Rights PolicyShareholder Rights PolicyShareholder Rights PolicyShareholder Rights Policy
SDG 9 Industry, Innovation and InfrastructureSDG 9 Industry, Innovation and InfrastructureSDG 9 Industry, Innovation and InfrastructureSDG 9 Industry, Innovation and InfrastructureSDG 9 Industry, Innovation and InfrastructureSDG 9 Industry, Innovation and InfrastructureSDG 9 Industry, Innovation and InfrastructureSDG 9 Industry, Innovation and InfrastructureSDG 9 Industry, Innovation and InfrastructureSDG 9 Industry, Innovation and Infrastructure
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F2. Board of Directors
Name Current Role Age Education Background

Federico De NoraFederico De NoraFederico De NoraFederico De NoraFederico De NoraFederico De NoraFederico De NoraFederico De NoraFederico De NoraFederico De Nora Chairman 56 - Grandson of the company’s founder Oronzio. From 2000, CEO of DNR Impianti S.p.A., Chairman of DNR 
Elettrodi S.p.A., DNR Tecnologie Elettrochimiche S.p.A., Uhdenora S.p.A. Sole Administrator of Federico De 
Nora S.p.A. Currently Chairman of the Board of Directors, holding the majority stake.

Grandson of the company’s founder Oronzio. From 2000, CEO of DNR Impianti S.p.A., Chairman of DNR 
Elettrodi S.p.A., DNR Tecnologie Elettrochimiche S.p.A., Uhdenora S.p.A. Sole Administrator of Federico De 
Nora S.p.A. Currently Chairman of the Board of Directors, holding the majority stake.

Grandson of the company’s founder Oronzio. From 2000, CEO of DNR Impianti S.p.A., Chairman of DNR 
Elettrodi S.p.A., DNR Tecnologie Elettrochimiche S.p.A., Uhdenora S.p.A. Sole Administrator of Federico De 
Nora S.p.A. Currently Chairman of the Board of Directors, holding the majority stake.

Grandson of the company’s founder Oronzio. From 2000, CEO of DNR Impianti S.p.A., Chairman of DNR 
Elettrodi S.p.A., DNR Tecnologie Elettrochimiche S.p.A., Uhdenora S.p.A. Sole Administrator of Federico De 
Nora S.p.A. Currently Chairman of the Board of Directors, holding the majority stake.

Grandson of the company’s founder Oronzio. From 2000, CEO of DNR Impianti S.p.A., Chairman of DNR 
Elettrodi S.p.A., DNR Tecnologie Elettrochimiche S.p.A., Uhdenora S.p.A. Sole Administrator of Federico De 
Nora S.p.A. Currently Chairman of the Board of Directors, holding the majority stake.

Grandson of the company’s founder Oronzio. From 2000, CEO of DNR Impianti S.p.A., Chairman of DNR 
Elettrodi S.p.A., DNR Tecnologie Elettrochimiche S.p.A., Uhdenora S.p.A. Sole Administrator of Federico De 
Nora S.p.A. Currently Chairman of the Board of Directors, holding the majority stake.

Grandson of the company’s founder Oronzio. From 2000, CEO of DNR Impianti S.p.A., Chairman of DNR 
Elettrodi S.p.A., DNR Tecnologie Elettrochimiche S.p.A., Uhdenora S.p.A. Sole Administrator of Federico De 
Nora S.p.A. Currently Chairman of the Board of Directors, holding the majority stake.

Grandson of the company’s founder Oronzio. From 2000, CEO of DNR Impianti S.p.A., Chairman of DNR 
Elettrodi S.p.A., DNR Tecnologie Elettrochimiche S.p.A., Uhdenora S.p.A. Sole Administrator of Federico De 
Nora S.p.A. Currently Chairman of the Board of Directors, holding the majority stake.

Grandson of the company’s founder Oronzio. From 2000, CEO of DNR Impianti S.p.A., Chairman of DNR 
Elettrodi S.p.A., DNR Tecnologie Elettrochimiche S.p.A., Uhdenora S.p.A. Sole Administrator of Federico De 
Nora S.p.A. Currently Chairman of the Board of Directors, holding the majority stake.

Grandson of the company’s founder Oronzio. From 2000, CEO of DNR Impianti S.p.A., Chairman of DNR 
Elettrodi S.p.A., DNR Tecnologie Elettrochimiche S.p.A., Uhdenora S.p.A. Sole Administrator of Federico De 
Nora S.p.A. Currently Chairman of the Board of Directors, holding the majority stake.

Paolo DellachàPaolo DellachàPaolo DellachàPaolo DellachàPaolo DellachàPaolo DellachàPaolo DellachàPaolo DellachàPaolo DellachàPaolo Dellachà CEO 56 Degree In Electronic And Management 
Engineering 

CEO of DNR since 2010, key role in establishing the NCH2 JV, where he serves as Deputy Chairman of the 
Supervisory Board. Led multiple acquisitions in the ET and WT sectors.
CEO of DNR since 2010, key role in establishing the NCH2 JV, where he serves as Deputy Chairman of the 
Supervisory Board. Led multiple acquisitions in the ET and WT sectors.
CEO of DNR since 2010, key role in establishing the NCH2 JV, where he serves as Deputy Chairman of the 
Supervisory Board. Led multiple acquisitions in the ET and WT sectors.
CEO of DNR since 2010, key role in establishing the NCH2 JV, where he serves as Deputy Chairman of the 
Supervisory Board. Led multiple acquisitions in the ET and WT sectors.
CEO of DNR since 2010, key role in establishing the NCH2 JV, where he serves as Deputy Chairman of the 
Supervisory Board. Led multiple acquisitions in the ET and WT sectors.
CEO of DNR since 2010, key role in establishing the NCH2 JV, where he serves as Deputy Chairman of the 
Supervisory Board. Led multiple acquisitions in the ET and WT sectors.
CEO of DNR since 2010, key role in establishing the NCH2 JV, where he serves as Deputy Chairman of the 
Supervisory Board. Led multiple acquisitions in the ET and WT sectors.
CEO of DNR since 2010, key role in establishing the NCH2 JV, where he serves as Deputy Chairman of the 
Supervisory Board. Led multiple acquisitions in the ET and WT sectors.
CEO of DNR since 2010, key role in establishing the NCH2 JV, where he serves as Deputy Chairman of the 
Supervisory Board. Led multiple acquisitions in the ET and WT sectors.
CEO of DNR since 2010, key role in establishing the NCH2 JV, where he serves as Deputy Chairman of the 
Supervisory Board. Led multiple acquisitions in the ET and WT sectors.

Stefano Venier Stefano Venier Stefano Venier Stefano Venier Stefano Venier Stefano Venier Stefano Venier Stefano Venier Stefano Venier Stefano Venier  Non-Executive Director 61 Degree In IT And Master In Energy And 
Environmental Management

CEO of Snam, with over 30 years of experience in energy and utilities. Former CEO of Hera, also held 
leadership roles at A.T. Kearney, Eni, and Electrolux.
CEO of Snam, with over 30 years of experience in energy and utilities. Former CEO of Hera, also held 
leadership roles at A.T. Kearney, Eni, and Electrolux.
CEO of Snam, with over 30 years of experience in energy and utilities. Former CEO of Hera, also held 
leadership roles at A.T. Kearney, Eni, and Electrolux.
CEO of Snam, with over 30 years of experience in energy and utilities. Former CEO of Hera, also held 
leadership roles at A.T. Kearney, Eni, and Electrolux.
CEO of Snam, with over 30 years of experience in energy and utilities. Former CEO of Hera, also held 
leadership roles at A.T. Kearney, Eni, and Electrolux.
CEO of Snam, with over 30 years of experience in energy and utilities. Former CEO of Hera, also held 
leadership roles at A.T. Kearney, Eni, and Electrolux.
CEO of Snam, with over 30 years of experience in energy and utilities. Former CEO of Hera, also held 
leadership roles at A.T. Kearney, Eni, and Electrolux.
CEO of Snam, with over 30 years of experience in energy and utilities. Former CEO of Hera, also held 
leadership roles at A.T. Kearney, Eni, and Electrolux.
CEO of Snam, with over 30 years of experience in energy and utilities. Former CEO of Hera, also held 
leadership roles at A.T. Kearney, Eni, and Electrolux.
CEO of Snam, with over 30 years of experience in energy and utilities. Former CEO of Hera, also held 
leadership roles at A.T. Kearney, Eni, and Electrolux.

Alessandro Garrone Alessandro Garrone Alessandro Garrone Alessandro Garrone Alessandro Garrone Alessandro Garrone Alessandro Garrone Alessandro Garrone Alessandro Garrone Alessandro Garrone  Independent Non-Executive Director 61 Degree In Economics Executive Vice President of ERG SpA and Chairman of the Strategic Committee, with prior roles including 
CEO of ERG SpA (2002-2012) and Chairman of ERG Renew (2012-2016).
Executive Vice President of ERG SpA and Chairman of the Strategic Committee, with prior roles including 
CEO of ERG SpA (2002-2012) and Chairman of ERG Renew (2012-2016).
Executive Vice President of ERG SpA and Chairman of the Strategic Committee, with prior roles including 
CEO of ERG SpA (2002-2012) and Chairman of ERG Renew (2012-2016).
Executive Vice President of ERG SpA and Chairman of the Strategic Committee, with prior roles including 
CEO of ERG SpA (2002-2012) and Chairman of ERG Renew (2012-2016).
Executive Vice President of ERG SpA and Chairman of the Strategic Committee, with prior roles including 
CEO of ERG SpA (2002-2012) and Chairman of ERG Renew (2012-2016).
Executive Vice President of ERG SpA and Chairman of the Strategic Committee, with prior roles including 
CEO of ERG SpA (2002-2012) and Chairman of ERG Renew (2012-2016).
Executive Vice President of ERG SpA and Chairman of the Strategic Committee, with prior roles including 
CEO of ERG SpA (2002-2012) and Chairman of ERG Renew (2012-2016).
Executive Vice President of ERG SpA and Chairman of the Strategic Committee, with prior roles including 
CEO of ERG SpA (2002-2012) and Chairman of ERG Renew (2012-2016).
Executive Vice President of ERG SpA and Chairman of the Strategic Committee, with prior roles including 
CEO of ERG SpA (2002-2012) and Chairman of ERG Renew (2012-2016).
Executive Vice President of ERG SpA and Chairman of the Strategic Committee, with prior roles including 
CEO of ERG SpA (2002-2012) and Chairman of ERG Renew (2012-2016).

Maria Giovanna CalloniMaria Giovanna CalloniMaria Giovanna CalloniMaria Giovanna CalloniMaria Giovanna CalloniMaria Giovanna CalloniMaria Giovanna CalloniMaria Giovanna CalloniMaria Giovanna CalloniMaria Giovanna Calloni Independent Non-Executive Director 60 Degree In Business Administration Director at Merrill Lynch in New York (1992-2002). Serves on the boards of DNR, Euro Group Laminations, 
Philogen, CY4Gate, and Tec Cyber, and has held past director roles at Pininfarina, Credito Valtellinese, and CAD IT.
Director at Merrill Lynch in New York (1992-2002). Serves on the boards of DNR, Euro Group Laminations, 
Philogen, CY4Gate, and Tec Cyber, and has held past director roles at Pininfarina, Credito Valtellinese, and CAD IT.
Director at Merrill Lynch in New York (1992-2002). Serves on the boards of DNR, Euro Group Laminations, 
Philogen, CY4Gate, and Tec Cyber, and has held past director roles at Pininfarina, Credito Valtellinese, and CAD IT.
Director at Merrill Lynch in New York (1992-2002). Serves on the boards of DNR, Euro Group Laminations, 
Philogen, CY4Gate, and Tec Cyber, and has held past director roles at Pininfarina, Credito Valtellinese, and CAD IT.
Director at Merrill Lynch in New York (1992-2002). Serves on the boards of DNR, Euro Group Laminations, 
Philogen, CY4Gate, and Tec Cyber, and has held past director roles at Pininfarina, Credito Valtellinese, and CAD IT.
Director at Merrill Lynch in New York (1992-2002). Serves on the boards of DNR, Euro Group Laminations, 
Philogen, CY4Gate, and Tec Cyber, and has held past director roles at Pininfarina, Credito Valtellinese, and CAD IT.
Director at Merrill Lynch in New York (1992-2002). Serves on the boards of DNR, Euro Group Laminations, 
Philogen, CY4Gate, and Tec Cyber, and has held past director roles at Pininfarina, Credito Valtellinese, and CAD IT.
Director at Merrill Lynch in New York (1992-2002). Serves on the boards of DNR, Euro Group Laminations, 
Philogen, CY4Gate, and Tec Cyber, and has held past director roles at Pininfarina, Credito Valtellinese, and CAD IT.
Director at Merrill Lynch in New York (1992-2002). Serves on the boards of DNR, Euro Group Laminations, 
Philogen, CY4Gate, and Tec Cyber, and has held past director roles at Pininfarina, Credito Valtellinese, and CAD IT.
Director at Merrill Lynch in New York (1992-2002). Serves on the boards of DNR, Euro Group Laminations, 
Philogen, CY4Gate, and Tec Cyber, and has held past director roles at Pininfarina, Credito Valtellinese, and CAD IT.

Mario Cesari Mario Cesari Mario Cesari Mario Cesari Mario Cesari Mario Cesari Mario Cesari Mario Cesari Mario Cesari Mario Cesari  Non-Executive Director 57 Degree In Industrial Engineering  Held leadership roles at Valeo, McKinsey & Co., Berkshire Partners, Vestar Capital, and Thyssen 
Bornemisza Group. In 2022, mr. Cesari founded lschyra Europa GmbH. Serves on several other boards, 
including Piovan, Carel, and De Agostini Group.

Held leadership roles at Valeo, McKinsey & Co., Berkshire Partners, Vestar Capital, and Thyssen 
Bornemisza Group. In 2022, mr. Cesari founded lschyra Europa GmbH. Serves on several other boards, 
including Piovan, Carel, and De Agostini Group.

Held leadership roles at Valeo, McKinsey & Co., Berkshire Partners, Vestar Capital, and Thyssen 
Bornemisza Group. In 2022, mr. Cesari founded lschyra Europa GmbH. Serves on several other boards, 
including Piovan, Carel, and De Agostini Group.

Held leadership roles at Valeo, McKinsey & Co., Berkshire Partners, Vestar Capital, and Thyssen 
Bornemisza Group. In 2022, mr. Cesari founded lschyra Europa GmbH. Serves on several other boards, 
including Piovan, Carel, and De Agostini Group.

Held leadership roles at Valeo, McKinsey & Co., Berkshire Partners, Vestar Capital, and Thyssen 
Bornemisza Group. In 2022, mr. Cesari founded lschyra Europa GmbH. Serves on several other boards, 
including Piovan, Carel, and De Agostini Group.

Held leadership roles at Valeo, McKinsey & Co., Berkshire Partners, Vestar Capital, and Thyssen 
Bornemisza Group. In 2022, mr. Cesari founded lschyra Europa GmbH. Serves on several other boards, 
including Piovan, Carel, and De Agostini Group.

Held leadership roles at Valeo, McKinsey & Co., Berkshire Partners, Vestar Capital, and Thyssen 
Bornemisza Group. In 2022, mr. Cesari founded lschyra Europa GmbH. Serves on several other boards, 
including Piovan, Carel, and De Agostini Group.

Held leadership roles at Valeo, McKinsey & Co., Berkshire Partners, Vestar Capital, and Thyssen 
Bornemisza Group. In 2022, mr. Cesari founded lschyra Europa GmbH. Serves on several other boards, 
including Piovan, Carel, and De Agostini Group.

Held leadership roles at Valeo, McKinsey & Co., Berkshire Partners, Vestar Capital, and Thyssen 
Bornemisza Group. In 2022, mr. Cesari founded lschyra Europa GmbH. Serves on several other boards, 
including Piovan, Carel, and De Agostini Group.

Held leadership roles at Valeo, McKinsey & Co., Berkshire Partners, Vestar Capital, and Thyssen 
Bornemisza Group. In 2022, mr. Cesari founded lschyra Europa GmbH. Serves on several other boards, 
including Piovan, Carel, and De Agostini Group.

Michelangelo ManteroMichelangelo ManteroMichelangelo ManteroMichelangelo ManteroMichelangelo ManteroMichelangelo ManteroMichelangelo ManteroMichelangelo ManteroMichelangelo ManteroMichelangelo Mantero Non-Executive Director 56 Degree In Monetary Economics  Previously at Merrill Lynch in New York and partner at Vestar Capital Partners. In 2013, founded GenCap 
Advisory and in 2020 raised the Xenon Small Cap fund.
Previously at Merrill Lynch in New York and partner at Vestar Capital Partners. In 2013, founded GenCap 
Advisory and in 2020 raised the Xenon Small Cap fund.
Previously at Merrill Lynch in New York and partner at Vestar Capital Partners. In 2013, founded GenCap 
Advisory and in 2020 raised the Xenon Small Cap fund.
Previously at Merrill Lynch in New York and partner at Vestar Capital Partners. In 2013, founded GenCap 
Advisory and in 2020 raised the Xenon Small Cap fund.
Previously at Merrill Lynch in New York and partner at Vestar Capital Partners. In 2013, founded GenCap 
Advisory and in 2020 raised the Xenon Small Cap fund.
Previously at Merrill Lynch in New York and partner at Vestar Capital Partners. In 2013, founded GenCap 
Advisory and in 2020 raised the Xenon Small Cap fund.
Previously at Merrill Lynch in New York and partner at Vestar Capital Partners. In 2013, founded GenCap 
Advisory and in 2020 raised the Xenon Small Cap fund.
Previously at Merrill Lynch in New York and partner at Vestar Capital Partners. In 2013, founded GenCap 
Advisory and in 2020 raised the Xenon Small Cap fund.
Previously at Merrill Lynch in New York and partner at Vestar Capital Partners. In 2013, founded GenCap 
Advisory and in 2020 raised the Xenon Small Cap fund.
Previously at Merrill Lynch in New York and partner at Vestar Capital Partners. In 2013, founded GenCap 
Advisory and in 2020 raised the Xenon Small Cap fund.

Elisabetta Oliveri Elisabetta Oliveri Elisabetta Oliveri Elisabetta Oliveri Elisabetta Oliveri Elisabetta Oliveri Elisabetta Oliveri Elisabetta Oliveri Elisabetta Oliveri Elisabetta Oliveri  Independent Non-Executive Director 61 Degree In Electronic Engineering  Leadership roles at Sirti Group, Gruppo Fabbri Vignola, and Sagat SpA. Served on several boards, 
including Snam SpA, GEDI SpA, and Eutelsat S.A. Now independent director at ERG SpA, Trevi 
Finanziaria SpA, and Stella SpA. President of the Furio Solinas Foundation.

Leadership roles at Sirti Group, Gruppo Fabbri Vignola, and Sagat SpA. Served on several boards, 
including Snam SpA, GEDI SpA, and Eutelsat S.A. Now independent director at ERG SpA, Trevi 
Finanziaria SpA, and Stella SpA. President of the Furio Solinas Foundation.

Leadership roles at Sirti Group, Gruppo Fabbri Vignola, and Sagat SpA. Served on several boards, 
including Snam SpA, GEDI SpA, and Eutelsat S.A. Now independent director at ERG SpA, Trevi 
Finanziaria SpA, and Stella SpA. President of the Furio Solinas Foundation.

Leadership roles at Sirti Group, Gruppo Fabbri Vignola, and Sagat SpA. Served on several boards, 
including Snam SpA, GEDI SpA, and Eutelsat S.A. Now independent director at ERG SpA, Trevi 
Finanziaria SpA, and Stella SpA. President of the Furio Solinas Foundation.

Leadership roles at Sirti Group, Gruppo Fabbri Vignola, and Sagat SpA. Served on several boards, 
including Snam SpA, GEDI SpA, and Eutelsat S.A. Now independent director at ERG SpA, Trevi 
Finanziaria SpA, and Stella SpA. President of the Furio Solinas Foundation.

Leadership roles at Sirti Group, Gruppo Fabbri Vignola, and Sagat SpA. Served on several boards, 
including Snam SpA, GEDI SpA, and Eutelsat S.A. Now independent director at ERG SpA, Trevi 
Finanziaria SpA, and Stella SpA. President of the Furio Solinas Foundation.

Leadership roles at Sirti Group, Gruppo Fabbri Vignola, and Sagat SpA. Served on several boards, 
including Snam SpA, GEDI SpA, and Eutelsat S.A. Now independent director at ERG SpA, Trevi 
Finanziaria SpA, and Stella SpA. President of the Furio Solinas Foundation.

Leadership roles at Sirti Group, Gruppo Fabbri Vignola, and Sagat SpA. Served on several boards, 
including Snam SpA, GEDI SpA, and Eutelsat S.A. Now independent director at ERG SpA, Trevi 
Finanziaria SpA, and Stella SpA. President of the Furio Solinas Foundation.

Leadership roles at Sirti Group, Gruppo Fabbri Vignola, and Sagat SpA. Served on several boards, 
including Snam SpA, GEDI SpA, and Eutelsat S.A. Now independent director at ERG SpA, Trevi 
Finanziaria SpA, and Stella SpA. President of the Furio Solinas Foundation.

Leadership roles at Sirti Group, Gruppo Fabbri Vignola, and Sagat SpA. Served on several boards, 
including Snam SpA, GEDI SpA, and Eutelsat S.A. Now independent director at ERG SpA, Trevi 
Finanziaria SpA, and Stella SpA. President of the Furio Solinas Foundation.

Giovanni Toffoli Giovanni Toffoli Giovanni Toffoli Giovanni Toffoli Giovanni Toffoli Giovanni Toffoli Giovanni Toffoli Giovanni Toffoli Giovanni Toffoli Giovanni Toffoli  Independent Non-Executive Director 56 Degree In Business Administration Joined Kappa Spa in 1998. In 2000, founded Adriatica Spa and became its CEO in 2012. Has been 
President of Federchimica Assofertilizzanti since 2018.
Joined Kappa Spa in 1998. In 2000, founded Adriatica Spa and became its CEO in 2012. Has been 
President of Federchimica Assofertilizzanti since 2018.
Joined Kappa Spa in 1998. In 2000, founded Adriatica Spa and became its CEO in 2012. Has been 
President of Federchimica Assofertilizzanti since 2018.
Joined Kappa Spa in 1998. In 2000, founded Adriatica Spa and became its CEO in 2012. Has been 
President of Federchimica Assofertilizzanti since 2018.
Joined Kappa Spa in 1998. In 2000, founded Adriatica Spa and became its CEO in 2012. Has been 
President of Federchimica Assofertilizzanti since 2018.
Joined Kappa Spa in 1998. In 2000, founded Adriatica Spa and became its CEO in 2012. Has been 
President of Federchimica Assofertilizzanti since 2018.
Joined Kappa Spa in 1998. In 2000, founded Adriatica Spa and became its CEO in 2012. Has been 
President of Federchimica Assofertilizzanti since 2018.
Joined Kappa Spa in 1998. In 2000, founded Adriatica Spa and became its CEO in 2012. Has been 
President of Federchimica Assofertilizzanti since 2018.
Joined Kappa Spa in 1998. In 2000, founded Adriatica Spa and became its CEO in 2012. Has been 
President of Federchimica Assofertilizzanti since 2018.
Joined Kappa Spa in 1998. In 2000, founded Adriatica Spa and became its CEO in 2012. Has been 
President of Federchimica Assofertilizzanti since 2018.

Paola Bonandrini Paola Bonandrini Paola Bonandrini Paola Bonandrini Paola Bonandrini Paola Bonandrini Paola Bonandrini Paola Bonandrini Paola Bonandrini Paola Bonandrini  Independent Non-Executive Director 50 Degree In Civil Engineering And Master's 
Degree In Energy And Environmental 
Management And Economics

First female District Head at Snam. In 2014, Deputy Managing Director at Teréga and returned to Snam in 
2018 as Senior Vice President of Facilities. Since 2019, she has been on Teréga and, Scogat and 
Mariconsult boards.

First female District Head at Snam. In 2014, Deputy Managing Director at Teréga and returned to Snam in 
2018 as Senior Vice President of Facilities. Since 2019, she has been on Teréga and, Scogat and 
Mariconsult boards.

First female District Head at Snam. In 2014, Deputy Managing Director at Teréga and returned to Snam in 
2018 as Senior Vice President of Facilities. Since 2019, she has been on Teréga and, Scogat and 
Mariconsult boards.

First female District Head at Snam. In 2014, Deputy Managing Director at Teréga and returned to Snam in 
2018 as Senior Vice President of Facilities. Since 2019, she has been on Teréga and, Scogat and 
Mariconsult boards.

First female District Head at Snam. In 2014, Deputy Managing Director at Teréga and returned to Snam in 
2018 as Senior Vice President of Facilities. Since 2019, she has been on Teréga and, Scogat and 
Mariconsult boards.

First female District Head at Snam. In 2014, Deputy Managing Director at Teréga and returned to Snam in 
2018 as Senior Vice President of Facilities. Since 2019, she has been on Teréga and, Scogat and 
Mariconsult boards.

First female District Head at Snam. In 2014, Deputy Managing Director at Teréga and returned to Snam in 
2018 as Senior Vice President of Facilities. Since 2019, she has been on Teréga and, Scogat and 
Mariconsult boards.

First female District Head at Snam. In 2014, Deputy Managing Director at Teréga and returned to Snam in 
2018 as Senior Vice President of Facilities. Since 2019, she has been on Teréga and, Scogat and 
Mariconsult boards.

First female District Head at Snam. In 2014, Deputy Managing Director at Teréga and returned to Snam in 
2018 as Senior Vice President of Facilities. Since 2019, she has been on Teréga and, Scogat and 
Mariconsult boards.

First female District Head at Snam. In 2014, Deputy Managing Director at Teréga and returned to Snam in 
2018 as Senior Vice President of Facilities. Since 2019, she has been on Teréga and, Scogat and 
Mariconsult boards.

Giorgio MettaGiorgio MettaGiorgio MettaGiorgio MettaGiorgio MettaGiorgio MettaGiorgio MettaGiorgio MettaGiorgio MettaGiorgio Metta Independent Non-Executive Director 52 Degree And PhD In Electronic Engineering  Scientific Director of the Italian Institute of Technology (IIT). Led the development of the iCub robot. Author 
of 300+ publications and contributed to Italy's AI Strategic Agenda and the G7 AI Forum.
Scientific Director of the Italian Institute of Technology (IIT). Led the development of the iCub robot. Author 
of 300+ publications and contributed to Italy's AI Strategic Agenda and the G7 AI Forum.
Scientific Director of the Italian Institute of Technology (IIT). Led the development of the iCub robot. Author 
of 300+ publications and contributed to Italy's AI Strategic Agenda and the G7 AI Forum.
Scientific Director of the Italian Institute of Technology (IIT). Led the development of the iCub robot. Author 
of 300+ publications and contributed to Italy's AI Strategic Agenda and the G7 AI Forum.
Scientific Director of the Italian Institute of Technology (IIT). Led the development of the iCub robot. Author 
of 300+ publications and contributed to Italy's AI Strategic Agenda and the G7 AI Forum.
Scientific Director of the Italian Institute of Technology (IIT). Led the development of the iCub robot. Author 
of 300+ publications and contributed to Italy's AI Strategic Agenda and the G7 AI Forum.
Scientific Director of the Italian Institute of Technology (IIT). Led the development of the iCub robot. Author 
of 300+ publications and contributed to Italy's AI Strategic Agenda and the G7 AI Forum.
Scientific Director of the Italian Institute of Technology (IIT). Led the development of the iCub robot. Author 
of 300+ publications and contributed to Italy's AI Strategic Agenda and the G7 AI Forum.
Scientific Director of the Italian Institute of Technology (IIT). Led the development of the iCub robot. Author 
of 300+ publications and contributed to Italy's AI Strategic Agenda and the G7 AI Forum.
Scientific Director of the Italian Institute of Technology (IIT). Led the development of the iCub robot. Author 
of 300+ publications and contributed to Italy's AI Strategic Agenda and the G7 AI Forum.

Anna Chiara Svelto Anna Chiara Svelto Anna Chiara Svelto Anna Chiara Svelto Anna Chiara Svelto Anna Chiara Svelto Anna Chiara Svelto Anna Chiara Svelto Anna Chiara Svelto Anna Chiara Svelto  Independent Non-Executive Director 56 Degree In Law  Held leadership roles at UBI Banca, Pirelli, Edison, and Shell Italia. Served on the boards, including Enel, 
ASTM, and Technoprobe. Currently board member of Credito Emiliano, Interpump, and Avvale.
Held leadership roles at UBI Banca, Pirelli, Edison, and Shell Italia. Served on the boards, including Enel, 
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