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Improving processes, 
reducing production 
cost 

Q2 2023 highlights 
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Key events in Q2 2023
Reducing unit cost:
• Positive results from new process of electrolyte filtration and recycling. New unit now commissioned and in 

operation 

Product verification:
• Significant progress on improving product specs in the quarter
• Process of verifying our technology and products towards customers is progressing according to plan
• New lab reactor installed, will further accelerate product optimization going forward

Positioning:
• Several visits and meetings with global companies
• Expanding the BCS team with new highly skilled people to support the expected growth

Financial results:
• Burn rate as guided with NOK 15.1 million in adjusted operating loss for the quarter
• Fully funded to deliver on key priorities, cash balance of NOK 260 million



Financial highlights Q2 2023 

NOK thousand Q2 2023 Q2 2022 H1 2023 H1 2022

Total revenue and other income 176 11 181 229

Total operating expenses 18,333 15,188 36,902 27,898

Operating profit (loss) (18,157) (15,177) (36,721) (27,669)

Net profit (loss) for the period before tax (18,423) (15,431) (37,237) (28,171)

Net change in cash and cash equivalents (17,259) (15,751) (33,471) 212,456

Cash and cash equivalents, end of period 259,518 319,751 259,518 319,751

Equity 271,496 332,823 271,496 332,823

Total assets 301,018 360,837 301,018 360,837
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The green 
supermaterial 
of the future 

BCS in brief 
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Transforming Carbon 
Emissions into 
Innovation

• Founded: 2016
• IPO: 2021
• Fully funded strategy with strong cash 

balance
• Pure play CCU (carbon capture and 

utilization) material company
• Current focus: Enabling clean carbon for 

green manufacturing of batteries

Pioneering Sustainable Transformation:
• BCS transforms harmful greenhouse gases into 

clean, valuable carbon products. 
• We're pioneers in carbon capture and utilisation

(CCU) technology, leading the way in driving a 
sustainable future.

Transforming Harmful to Valuable:
• Our process creates various carbon structures like 

graphite, hard carbon, and carbon nanotubes, all 
with a CO₂ positive footprint

• Enabling production of high-value carbon products 
inhouse, close to the end-user

Meeting Tomorrow's Demands Today:
• Addressing the surge in battery anode material 

demand (predicted 300% increase by 20251).
• BCS is leading the shift from fossil to green carbon 

production, reducing emissions and contributing to 
a cleaner, greener industry landscape at home

1) Rystad Energy, Synthetic graphite holds the key to meeting battery demand surge, despite ESG concerns



Building a Strong Team 
for Future Growth

• Our committed team is pioneering 
carbon utilization solutions, through 
advanced technology and creative 
thinking

• Ongoing recruitment of skilled 
technologists to support our expected 
growth



The cleanest way 
to source carbon

Technology & business development
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Our technology 
adds value both 
upstream and 
downstream
With our technology, we can both 
capture CO2 directly from flue gas 
or run on captured CO2

Our innovative process turn CO2 into 
carbon products through electrolysis. 
From CO2 we make high quality 
carbon products, tailormade for 
the customer, ranging from small 
nano-particles to graphitic macro-
structured carbons.



Where we’re going
Through our cost reduction 
initiatives, we expect the overall 
cost of converting CO2 to solid 
carbon to be significantly reduced
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Overall 
cost curve

BCS 2024
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Fossil market 
cost alternative

Main drivers for cost improvements: 

• Recycling of electrolyte 
• Reuse of electrodes 
• Energy efficiency 
• Cost effective factory design 

Significant cost 
improvement in Q2:
• Positive results during Q2 

from new process of 
electrolyte filtration and 
recycling

• Factory acceptance test 
(FAT) of new unit 
concluded 

• New unit now 
commissioned and in 
operation

Picture: New electrolyte filtration 
unit



Focus on process 
improvement  
Enhancing Quality and Efficiency
• Achieved significant advancements on 

product quality in Q2
• Implementing process enhancements 

encompassing repeatability, quality 
improvement, and cost optimization

• New lab reactor installed and in 
operation will accelerate product 
development

• The goal is production of unique, 
customer-tailored products while 
maintaining consistent high quality over 
time
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The green 
supermaterial
of the future 

Clean carbon



Carbon in different forms are used as material in a 
range of different products and industries.

Carbon can be made into materials like graphite, 
carbon fiber or carbon nano tubes (CNT) – all with 
different characteristics and use cases

Global graphite demand from batteries expected to 
grow 4x from 2022 to 2030 (from 0.6 mtpa to 2.2 mtpa)*

Global CNT market is estimated at 3.3 bn. USD in 2021, 
expected to grow at CAGR of 15% for the next few years*

Carbon 

C
6 [12.0096, 12.0116]

[He]2s22p2

carbon

• Conductive, strong, 
light-weight and durable 

• Carbon is everywhere
• CO2 as a Green House Gas (GHG) 

plays key role in the energy transition 
and decarbonization 
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*) McKinsey Battery Insights



Carbon in various forms possesses distinct 
characteristics
We focus on two main product groups

Segment relevant to BCS

Macro Carbon

Graphene

Nano Carbon
Current focus 

Graphite

Multi-walled carbon nanotube (MWCNT)

Single-walled carbon nanotube (SWCNT) 
or graphene nanotube (GNT)

Platelet graphene “few layered”, 
or bulk graphene

Monolayer graphene
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Carbon material for battery production

MWCNT

Cathode material - NMC
(nickel / manganese / cobalt)

Graphite

Anode Cathode

Used to store the anode 
host materials, like Li-
ions

Low surface area 
~ 1 m2/g

Additiv used as 
conductive agent to 
increase conductivity 

High surface area 
> 200 m2/g

= high conductivity 
= high charging speed

A typical lithium battery consist of anode, cathode, electrolyte and a separator where anodes and cathodes store lithium ion.

Electrolyte carries positively charged lithium ion from anode to cathode and vice versa.

Current 
collector

Electrolyte & 
separator

Current 
collector

Anode Cathode



Nano Carbon 

Multi-walled carbon 
nanotube (MWCNT)

A cylindrical nanostructure composed of multiple 
concentric layers of carbon atoms, exhibiting remarkable 
mechanical, electrical, and thermal properties

In batteries, MWCNT is used as conductive agent to 
increase conductivity in the cathode material (faster 
charging).  

In 2021, ~27% of power batteries used carbon nano tubes as 
conductive agent, this is expected to increase to >60% by 
2025

Surface area LOW HIGH

Diameter HIGH LOW

Purity LOW HIGH

Combined LOW HIGH

Required specifications for battery material

Each battery producer will have its unique requirements on 
different parameters based on battery chemistry and 
material needs

After meeting the industry grade requirements on the basic 
parameters, each customer will need tailor-made 
specifications for the material

BCS improvements during 2023

Imature Industry 
grade



Macro Carbon

A crystalline form of carbon consisting of layered carbon 
atoms arranged in a hexagonal lattice, known for its 
excellent electrical conductivity and lubricating properties

In batteries this is used as host material that accepts Li-ions 
during charging and release them to cathode during 
discharge.

In 2022, ~95% of Li-Ion anodes were made of graphite. 

Macro carbon is more of a commodity material but still 
needs to fulfill a set of clear minimum requirements on a 
range of different parameters

Surface area HIGH LOW

Graphitisation LOW HIGH

Purity LOW HIGH

Combined LOW HIGH

Required specifications for battery materialAnode active material 
Graphite and hard carbon

BCS improvements during 2023

Imature Industry 
grade



Opportunities in Battery 
Material Supply
• High barriers to entry in battery material 

supply due to high level of detail in the 
required specifications

• Right specifications leads to improved 
battery quality on factors as capacity, 
charging speed, weight, life time and 
efficiency

• When specifications are met, there is a 
high willingness to pay for material supply

• High and growing demand for materials
• Off-take agreements tend to be very long-

term and for high volumes
• Currently in conversations with 10+ 

industry players on required, tailor-made 
specifications 

Lab testing of material 

specifications at BCS’ Lab 



Operational  
priorities 

Summary & outlook
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Growth market
Sustainable sourcing of carbon 

materials for the battery industry

Fully funded to deliver on key priorities 

Reducing costs
Successfully execute cost 

reduction program 

Optimizing technology
Focus on optimizing and verifying 

our technology

21

Maintaining capital discipline
Continued strong capital discipline to preserve runway 

towards and beyond commercial scaleup, 
and flexible triple threat go-to-market strategy 

Establishing partnerships
Enter long-term commercial industrial partnerships, both up 

and downstream, with focus on battery vertical



Invest in the Future with 
Bergen Carbon Solutions

1. Strong market demand for carbon products and emission solutions

2. Unique, robust technology roadmap

3. Bringing carbon production home

4. Competitive cost advantages with roadmap for cost reduction

5. Multifaceted go-to-market strategy

6. Solid financial runway towards scaleup with strong cash balance 
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Summary Q2

• Positive results from new cost reducing 
process of electrolyte recycling

• Significant progress on verifying 
our technology and products towards 
customers

• Several visits from and meeting with 
interested potential customers

• Burn rate under control and well 
financed 

• Our focus and strategy remains on 
process optimization and product 
customization



Q&A
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The green 
supermaterial 
of the future
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Disclaimer 

This Company Presentation (the “Presentation”) has been produced by Bergen Carbon 
Solutions AS (the “Company” or "BCS"). The Presentation has been prepared for 
information purposes only, and does not constitute or form part of, and should not be 
construed as, any offer, invitation or recommendation to purchase, sell or subscribe for 
any securities in any jurisdiction and neither the issue of the information nor anything 
contained herein shall form the basis of or be relied upon in connection with, or act as an 
inducement to enter into, any investment activity.

All of the information herein has been prepared by the Company solely for use in this 
presentation. The information contained herein does not purport to contain all 
information concerning the Company. No party has made any kind of independent 
verification of any of the information set forth herein if not specifically expressed in the 
Presentation, including any statements with respect to projections or prospects of the 
business or the assumptions on which such statements are based. The Company does 
not make any representations or warranty, express or implied, as to the fairness, 
accuracy, reliability, completeness or correctness of this presentation or of the 
information contained herein and shall have no liability for the information contained in, 
or any omissions from, this presentation. The information contained in this presentation 
should be considered in the context of the circumstances prevailing at that time and has 
not been, and will not be, updated to reflect material developments which may occur 
after the date of the presentation. Neither the Company and subsidiaries nor any of its 
directors, officers, employees, advisors or representatives (collectively the 
“Representatives”) shall have any liability whatsoever arising directly or indirectly from the 
use of this Presentation. 

Included in this presentation are various “forward-looking statements”, including 
statements regarding the intent, opinion, belief or current expectations of the Company or 
its management. Such forward-looking statements are not guarantees of future 
performance and involve known and unknown risks, uncertainties and other factors that 

may cause the actual results, performance and outcomes to be materially different from 
any future results, performance or outcomes expressed or implied by such forward-
looking statements, including, among others, risks or uncertainties associated with the 
Company’s business, segments, development, growth management, financing, market 
acceptance and relations with customers, and, more generally, general economic and 
business conditions, changes in domestic and foreign laws and regulations, taxes, 
changes in competition and pricing environments, fluctuations in currency exchange 
rates and interest rates and other factors. Should one or more of these risks or 
uncertainties materialize, or should underlying assumptions prove incorrect, actual results 
may vary materially from those described in this document.

An investment in the Company involves risks, and several factors could cause the actual 
results, performance or achievements of the Company as described herein to be 
materially different from any future results, performance or achievements that may be 
expressed or implied by statements and information in this Presentation. Should one or 
more of underlying risks or uncertainties materialize, or should underlying assumptions 
prove incorrect, actual results may vary materially from those described in this 
Presentation. 

Neither the delivery of this Presentation nor any further discussions of the Company with 
any of the recipients shall, under any circumstances, create any implication that there 
has been no change in the affairs of the Company since such date.

No information contained herein constitutes, or shall be relied upon as constituting, any 
advice relating to the future performance of the Company. The Company undertakes no 
obligation to publicly update or revise any forward-looking statements included in this 
Presentation.

This Presentation is governed by Norwegian law and any disputes related to it are subject 
to the ordinary courts of Norway.
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