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• Scope 
• When can we expect bank finance to support HRS deployment ?  

• At what condititons? 

• What are the roles of  
• Strategic Investors (Industry) 

– Car OEMs, H2 providers, HRS builders and operators, etc.  

• Public authorities 

• Financiers (public and private) 

 

• Who 
– Consultant Roland Berger 

– H2M UK and Germany 

– FCH JU 

– European Investment Bank (EIB)  

– Consultation of banks and financing institutions: 
• Allianz Capital Partners GmbH 

• Clean Infra Partners LLP 

• IKB Deutsche Industriebank AG  

• Infrastructure Development Partnership (IDP) 

• Macquarie Capital (Europe) Limited 

 

Study questions 



1. Car OEMs announcing  the 
commercialisation of FCEV 
 

2. Several national   H2Mobility 
initiatives beginning  the creation of 
nationwide hydrogen infrastructure 

 
   

2014 2017 2020 2015 2016 2018 2019 2020+ 

Now we have…. 
 
 

   



Germany  ~250 HRS by 2023 

   In 10 years, we expect an European network  of 600+  H2 HRS 

       

UK over 100 HRS by 2023 

France  over 100 HRS by 2023 

Scandinavia over 50 HRS by 2023 

HRS removed for illustrative purposes 

2015 

Major Roads covered by HRS 
TEN-T Corridors 
TEN-T Corridors linked by early HRS 

Key: 

Nations with H2Mobility initiatives 
Nations without H2Mobility initiatives 
Next Phase of H2Mobility initiatives 
 

2023 

Surrounding countries joining  

(Benelux, Austria, Finland, etc.) 



This represents  

 

• a total budget of ~€600M  
– (600* €1M/station)  

 

• A small budget ………if we see what is a stake 
– The launch of a new European fuel infrastructure 

– The deployment of a new type of cars.  

 

• But…. a big financing challenge  



• First mover disadvantage 
4.  no protection against competition when 
business case becomes sure and profitable  

• High risk level:  
1. Revenues depend on cars uptake 

 
• Late profitability 

2. Under-utilisation at start   
3. NPV positive after 10-15 years.  
 

A private financier perspective:  
                   4 risks kill attractiveness of the investment 



 

Is this the end  

of the discussions with banks ? 

 







    Different stakeholders interested in different stages 



Roles of strategic investors, governments & financiers 



   Public Banks  



 

Strategic Investors  

 

Commitment from OEMs on FCEV sales is an absolute necessity 

 



Strategic Investors  

 

Financier perspective: commitment from car OEMs better that regulation if itt 

provides garanteed revenue  



Governments     
 

Beyond regulation, Governments can 4 kick start the HRS roll out 
 

Study examines  4 pathways  



• All details available on www.fch-eu.eu 

 

• The study in perspective   

http://www.fch-eu.eu/
http://www.fch-eu.eu/
http://www.fch-eu.eu/


R&D public funding  Banks  Financing gap  

Industry  investing in H2 stations 

R&D   Demo               early deployment             large deployment 

                                

     

                

       

cash flow < opex  NPV <O  Profitable  

Public support  Private financing  

Venture Capital  
Not interested if there is no clear first mover advantage   

2014 2024 



Financing 
gap  Banks  

H2020  

 

FCH2   JU 

 

  

H2020  

FCH2  JU  

Industry  investing in H2 stations 

R&D   Demo           early deployment        large deployment 

 

                

         

       

Effort 1: 

• Stretch grant borders 

• push for cooperation 

between national initiatives  

 

2014  

cash flow < opex  NPV <O  Profitable  

Public support  Private financing  

2017 2024 



Public banks 
and EIB 
(RSFF)  

Financing 
gap  Banks  

H2020  

 

FCH2   JU 

 

  

H2020  

FCH2  JU  

Industry  investing in H2 stations 

R&D   Demo           early deployment        large deployment 

 

                

         

       

Effort 1: 

• Stretch grant borders 

• push for cooperation 

between national initiatives  

 

Effort 2 

• Loans with some risks: RSFF 

Effort 2 bis 

• EIB advisory service   

 

2014  

cash flow < opex  NPV <O  Profitable  

Public support  Private financing  

2017     ? 2024 



Public banks 
and EIB 
(RSFF)  

Financing 
gap  Banks  

H2020  

 

FCH2   JU 

 

  

H2020  

FCH2  JU  

Industry  investing in H2 stations 

R&D   Demo           early deployment        large deployment 

 

                

         

       

Effort 1: 

• Stretch grant borders 

• push for cooperation 

between national initiatives  

 

Effort 2 

• Loans with some risks: RSFF 

Effort 2 bis 

• EIB advisory service   

 

Effort 3 : ? 

 

2014  

cash flow < opex  NPV <O  Profitable  

Public support  Private financing  ?  Public - Private risk sharing  ?  

2017     ? 2024 


