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Report from the Board of Directors 2022 
 
 

About the Company 
Quantafuel ASA (the “Company”) is the parent company of the Quantafuel Group (“Group”). The main office 
is located in Oslo (Norway).  
 
The Group includes, in addition to Quantafuel ASA, the following subsidiaries:  
 
Quantafuel Oslo AS  
Quantafuel Kristiansund AS 
Quantafuel Denmark Aps  
Quantafuel Skive Aps  
Quantafuel Aalborg Aps  
Quantafuel Sweden AB 
Quantafuel AB  
Quantafuel UK Ltd  
Quantafuel Sunderland Limited  
Quantafuel Cheshire Limited 
Next Gen Energy S.A de C.V 
 
Quantafuel is a technology-based recycling company converting post-consumer plastic waste into low-carbon 
synthetic oil products replacing virgin oil products in the production of new plastics, as well as development 
and operation in related activities. Quantafuel develops, constructs, owns, and operates dedicated Plastic-to-
Liquid (PtL) plants and plastic sorting/recycling facilities, and plans to establish several plants throughout 
Europe and beyond. Quantafuel currently has two plants in operation; Skive (Denmark) for chemical recycling 
and Kristiansund (Norway) for mechanical recycling and a temporary pilot scale installation for chemical 
recycling. The strategy is to expand the company internationally to make a meaningful contribution to solve 
one of our times’ most pressing environmental challenges.  
 
Quantafuel focuses on building a circular economy for plastics that increases resource utilisation and reduces 
emissions. We rescue low-value waste from its final stop at the landfill, or an incineration plant, and bring it 
into a circular economy where it is turned into new products. Our technology is essential to helping European 
countries reach defined recycling targets and businesses increase the share of recycled content in their 
products. 
 
 
Highlights 2022 
In 2022, Quantafuel took another leap forward on the path from start-up to leading driver in the 
implementation of the circular economy.  
 
The first quarter kicked off with Quantafuel reaching Proof-of-Concept (PoC) in March at Skive; a 
breakthrough for continuous processing within chemical recycling of plastic waste. Since then, we’ve 
continued to reach important milestones at our Skive plant, one of the main events being the heating of all 
four production lines with self-generated gas (NCG), significantly reducing the operating costs. 
 
Quantafuel also realised an important step in its growth strategy in May 2022 by entering a joint venture with 
investment fund Eurazeo for the sorting facility in Esbjerg, ReSource Denmark. The sorting facility is a game 
changer for the plastic waste market in Denmark, and a prerequisite for the co-located large-scale PtL plant 
Quantafuel is planning as a next strategic step in Esbjerg. The construction of the sorting plant is well under 
way and commissioning is planned for the end of 2023. 
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In the second quarter, Quantafuel announced the agreement on principles with engineering- and 
construction contractor Saipem, making public our arrangement with them to globally market PtL plants 
under Quantafuel’s technology license, adding a new dimension to Quantafuel’s business model.  
 
During 2022, Quantafuel proved that its upcycling technology can be applied globally. The company is now 
moving into the next phase of large-scale production of pyrolysis oil. With its invaluable learnings from Skive 
and finalisation of the next generation PtL plants, Quantafuel is ready to enter the next chapter of its journey. 
 
 
Environment, Social and Governance (ESG) 
With a fully certified value chain and a technology enabling more plastic waste to be materially recycled, 
Quantafuel is well positioned as a key recycling partner. Quantafuel offers a clear path for our partners’ 
journey into a circular economy for plastics:  
 
Recycling: By sending plastic waste to Quantafuel, you (our partners) contribute to a circular economy for 
plastics by upcycling hard-to-recycle-polymers. The plastic waste will be converted into recycled products in 
compliance with the EU definition of recycling.  
 
Transparency: The Quantafuel approach improves transparency in the waste sector. Our environmental 
certification guarantees that the value chain is properly documented and measurable from origin to end-
product. Quantafuel has developed a traceability tool that offers partners, suppliers and customers a “Bill of 
Sustainability” consisting of documented emission-savings and recycling data graphically presented in an 
easy-to-read way.  
 
Environment: We offer proof of environmental benefits. Life Cycle Assessments are being used as a tool for 
analysis and development for Quantafuel plants, guaranteeing transparency about the environmental 
footprint of our product and process.  
 
Quantafuel has continued to follow the sustainability priorities uncovered in the materiality assessment 
based on interviews with selected stakeholders conducted in 2021. Based on responses, we have identified 
the following sustainability priorities:  
 
• Contribution to circular economy  
• ESG focus across our supply chain  
• Minimised CO2 footprint  
• Traceability of waste plastic and end products  
• EU Taxonomy compliance  
 
Throughout 2022, Norwaste (a leading Norwegian waste consultancy) has carried out a comprehensive 
analysis of 4.000 tons of Norwegian household plastic packaging waste stored in Landskrona. The study has 
been jointly commissioned by Quantafuel and BASF to strengthen knowledge on the feedstock for chemical 
recycling, and to contribute to BASF’s “Clean chemcycling” program. 
  
The report identifies several potential new feedstocks for chemical recycling, as well as packaging materials 
which should be avoided to improve the processability and quality of the pyrolysis product. It also sheds light 
on concentrations of substances of concern in packaging/residues attached to the waste. 
 
With regards to the UN sustainable development goals (SDG), the following five goals are considered most 
relevant: 
 

• SDG 7: Affordable and clean energy 
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• SDG 9: Industry, innovation, and infrastructure 
• SDG 11: Sustainable cities and communities  
• SDG 12: Responsible consumption 
• SDG 13: Climate action  

 
Quantafuel has continued with both REDcert2 and ISCC PLUS environmental certificates from German TÜV 
NORD, renewing the certificates in 2022. These certificates testify that Quantafuel sources feedstock from 
sustainable sources. The certificates also guarantee that Quantafuel’s production process lives up to strict 
standards of traceability and environmental integrity.  
Quantafuel is continuing to expand the activities with experienced companies and organizations with a strong 
ESG focus to further improve our sustainability performance. To this end, we have joined the Chemical 
Recycling Europe (CRE) Technical Working Group. 
 
Quantafuel’s plants will be built according to high sustainability standards, as seen also in the ReSource 
Denmark sorting plant built on the renowned DGNB GOLD standard. This means we are building more than 
an industrial site. The intention has been from the start to develop a site which is greener and more 
welcoming than you normally find, both for the people that work there, but also for visitors. The green 
features have multiple functions in addition to give a more welcoming appearance as an example the pond at 
the entrance to the plant also absorbs rain which again reduces the load on the municipal drainage system. 
The sorting plant has a large roof where solar panels can produce electricity and excess heat from the utility 
systems will be used for heating the buildings when needed. 
 
Our goal is to ensure that our own production is climate neutral and waste free. As we are moving our 
business into the operational stage, we are continuing to strengthen our work in the ESG field. Key milestones 
in 2022 were to develop the “Bill of Sustainability” as well as establishing ESG criteria for ReSource Denmark. 
 
 
Taxonomy - Responsible and sustainable business conduct 
The EU Taxonomy is a classification system, establishing a list of environmentally sustainable economic 
activities. The Taxonomy Regulation was published in the Official Journal of the European Union on 22 June 
2020 and entered into force on 12 July 2020.  
 
The Taxonomy Regulation establishes six environmental objectives: 
 

• Climate change mitigation 
• Climate change adaptation 
• The sustainable use and protection of water and marine resources 
• The transition to a circular economy 
• Pollution prevention and control 
• The protection and restoration of biodiversity and ecosystems 

 
Quantafuel is working towards a taxonomy score for the financial year 2022. The work is currently ongoing 
with a mandatory verification activity. 
 
As a part of the work, relating to compliance with the taxonomy regulation, a risk assessment has been 
carried out to identify and assess the salient risks, potential or factual, related to our activities, covering the 
entire value chain. The highest risk identified in this process is procurement of components to the pyrolysis 
plants through supplier(s) in China. Quantafuel is mitigating this risk through physical presence, dialogue, and 
contractual requirements to the supplier(s). 
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Health, Safety and Environment (HSE) 
Quantafuel has an objective of zero harm to people, the environment, and assets. HSE is a non-negotiable 
priority in all Quantafuel operations. 
 
Quantafuel had three lost time injuries and two medical treatment injuries throughout 2022. These were 
related to a muscle strain, an eye injury, an ancle strain, a hand injury, and a tooth damage, respectively.  
 
There has been no major damage to assets during 2022. 
 
There have been no unauthorized releases to the environment.  
 
The company remains committed to ensuring a safe working environment and excellent HSE performance. 
  
There is continuous effort, commitment and focus on prevention of health, safety and environmental 
incidents and events. Operators, employees, and subcontractors undergo both mandatory HSE training, as 
well as other required certification to ensure a safe and healthy working environment. Throughout 2022, a 
new and improved HSE management system has been rolled out, including a user-friendly system for 
reporting observations and HSE incidents.  
  
REACH Regulation aims to improve the protection of human health and the environment through better and 
earlier identification of the intrinsic properties of chemical substances. Quantafuel has obtained the relevant 
REACH (PPORD) registrations for all chemical products produced at both the Skive and Kristiansund plant. 
 
Skive plant 
Quantafuel Skive ApS is 100% owned by Quantafuel ASA. The plant is designed to convert low grade, post-
consumer plastics into oil products suitable as petrochemical feedstock, and has a design capacity of 20,000 
tonnes annually, divided on four equal processing lines, with common up- and downstream equipment for 
feedstock handling and pyrolysis oil processing and stabilization. 
 
In March 2022, Quantafuel announced Proof of Concept (PoC) for its Skive plant after more than seven days 
of continuous operation at a level corresponding to an annual capacity of 16,000 tonnes of plastic waste 
infeed.  
 
During 2022, the plant has continued to improve stability and uptime, and production as well as run rate has 
gradually increased. Despite this, we exited the year below the necessary level to reach cash positive 
operations. 
 
Current target is to have three lines in continuous, parallel operations with the fourth in cold stand-by, ready 
for take-over when one of the running lines needs inspection and cleaning. Going forward, when sub-systems 
have proven robustness, the expectation is that the interval between these inspection and cleaning stops is 
reduced to a level where four lines can continuously operate in parallel.  
 
In January 2023, we increased our intake of plastic by 32 % over the month of December, and a total of 1,436 
production hours resulted in 548 tonnes of plastic processed in the month. 
 
A focus area, besides operational stability and throughput is, and has been minimizing operational cost. A key 
parameter was to optimize the energy use and associated costs of operation with the use of self-produced 
gas, also referred to as NCG or non-condensable gas, to heat all four lines in normal operation and by that 
minimize use of natural gas. Other cost parameters are minimizing, or eliminating, disposal costs for 
production solids and produced water, i.e. remaining substances from the reactors and downstream 
equipment that are not converted to hydrocarbons by the pyrolysis process, minimize use of electricity, as 
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well as establishing a feedstock supply chain with sufficient quality and volume, at the right cost. Alle these 
actions and measures are either completed or show great progress, and by that contributing to the 
development towards positive cash flow from operations. 
 
Learnings, testing, and development are still a priority at Skive to continue our optimisation work and 
maximise practical experience with regards to our MKII investment. This is a balancing act between targeting 
to operate Skive as an independent profitable plant while at the same time needing to test and develop new 
improvements related to the benefit of future plants. 
 
The Skive organisation has during the year been strengthened to handle preventive maintenance in parallel 
with 24/7/365 operations and is now both stable and right sized. 
 
 
Kristiansund plant 
Quantafuel Kristiansund AS is 100% owned by Quantafuel ASA. 
 
The limitation in available feedstock has throughout 2022 restricted the full utilisation of the plant, and 
actions are in place to improve the sourcing of feedstock. 
  
Kristiansund’s target feedstock is hard plastics, complementary to the soft plastics that are the main 
feedstock to Skive and other future PtL plants.Although the Kristiansund plant has unique processing 
capabilities with high tolerance to mixed and contaminated feedstock, the process of building up a stable, 
high-performing supply chain is still ongoing. The establishment of Polynate, the polymer sourcing specialist 
company owned 50/50 through a JV with Geminor and an enhanced co-operation with local stakeholders are 
the key initiatives to improve the situation.  
  
Despite uncertainties in the secondary plastics market due to softening demand for mechanically recycled 
plastics throughout Europe, Quantafuel Kristiansund has managed to maintain favourable offtake agreements 
in 2022. 
 
At 31 December 2022 Quantafuel Kristiansund AS was in breach of a covenant related to the working capital 
requirement for the loan from Sparebank 1 SMN. The covenant requirement is a positive working capital of 
NOK 2.5 million. The company has received a signed waiver from the bank and has replaced the working 
capital covenant with a corporate guarantee of NOK 10 million related to the loan. The loan from Sparebank 1 
has been repaid in full on the 30th March 2023 and any securities related to this has been cancelled. 
  
 
ReSource development  
The construction of ReSource Denmark ApS, owned 50/50 by Quantafuel and Eurazeo, sorting plant in 
Esbjerg, a game-changer for the plastic waste market in Denmark and the country’s largest plastic sorting 
facility, is well under way. There is a great need for plastic waste sorting capacity as Denmark has set very 
high targets for recycling of plastic waste and our Esbjerg plant will be a major contributor for the country to 
reach its ambitious targets. The CapEx estimate for the project has increased approximately 20% from the 
initial budget due to increased safety level of the plant and general market terms such as cost inflation and 
raw material prices.  
  
The sorting facility will be capable of sorting up to 160,000 tonnes of mixed plastic waste annually into 
recyclable fractions, and it is expected to be commissioned at the end of 2023. In strong cooperation with 
ReSource’s project team, Rambøll manages the overall engineering and follow-up, whereas contractor Jorton 
is the project’s main entrepreneur and Eggersmann is the supplier of waste sorting treatment equipment.   
When fully operational, the facility will employ close to 50 full-time employees. 
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In December 2022, a feedstock agreement for the annual supply of at least 20,000 tonnes of household 
plastic waste from Finnish service company Lassila & Tikanoja (L&T) was secured for ReSource Denmark. The 
agreement has a duration of two years, with a possible extension. For ReSource, the financial terms of the 
multi-year contract are in accordance with the company’s expectations.  
 
The plastic waste sorting facility is Quantafuel’s first step towards developing a full sorting and recycling site 
in Esbjerg. The next phase is planned to include a large-scale Plastic-to-Liquid (chemical recycling) plant based 
on Quantafuel’s technology, with significant volumes of waste plastics feedstock sourced from the sorting 
facility.  
 
 
Aalborg facility  
Quantafuel has rented a plot in Aalborg, adjacent to Geminor’s Aalborg-site, through a contract with Port of 
Aalborg, to secure efficient logistics of plastics feedstock to Skive. The facility is operated in close co-
operation with Geminor.  
 
 
New prospects  
In December 2021, ENOC Group, DUBAL Holding LLC and Quantafuel signed a Memorandum of 
Understanding (MoU) to execute a feasibility study regarding the potential of establishing and operating 
plastic-to-liquid production plants in the United Arab Emirates (UAE). The UAE recently announced “The UAE 
Net Zero by 2050 Strategic Initiative”, a national drive to achieve net-zero emissions by 2050 as well as an 
ambition to send zero waste to landfill by 2030. The initiative aims to promote dynamic economic growth 
alongside positive environmental impact. The plastic-to liquid project with Quantafuel will be a significant 
step towards a circular economy by converting waste plastics into valuable products.  
 
Following successful completion of a six-month feasibility study where the main design parameters were 
defined and the site and feedstock secured, DUBAL Holding, BASF SE and Quantafuel ASA started a front-end 
engineering and design (FEED) study executed by Saipem for an 80 kt waste plastics to oil facility in Dubai. 
The agreement between the parties was signed on August 3rd, 2022. The potential final investment decision is 
scheduled for around mid-2023. 
 
We see a strong potential in the UK market and look forward to contributing towards the circular economy 
and helping improve the UK’s plastic recycling rates. The team are working on a portfolio of 4 sites across the 
UK. We are making progress with our Sunderland project for which planning permission has been received on 
February 7th, 2023 and where we have selected a 12-acre (approximately 50,000 m2) site on the port for our 
first large-scale plant in the UK.  
 
 
Research & Development (R&D) 
Quantafuel believes in exploring ideas through innovative projects, driving solutions for a more sustainable 
waste and energy market. Our R&D team is driving strategic initiatives to improve the chemical recycling 
technology portfolio, including maximum use of by-products. Triggered by dialogues with potential industrial 
partners and offtake partners for new prospects, Quantafuel is expanding the toolbox for future development 
to include a product range from purified and non-purified pyrolysis oil, as well as maximizing yield of light 
fraction suitable for sensitive downstream use.  
 
Testing of new pyrolysis technology is continuing in Kristiansund, in close cooperation with Quantafuel’s R&D 
capacities, as well as together with our industrial partners. Throughput and stability have increased, and the 
products show promising analysis results. Bottlenecks and improvements have been identified, and further 
improvements of the system to achieve expected reliability are continuously being implemented.  
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Testing in 2022 has provided further data for BASF and Quantafuel to evaluate and conclude on the use of 
this reactor technology in a permanent installation. 
 
In 2022, there have also been positive developments regarding the early-stage research done with NTNU in 
Trondheim as part of the joint Innovation Hub Chemical Conversion of Waste. For one, the UK patent office 
has issued a positive opinion on the patentability of Quantafuel’s application for our developmental 
technology that produces hydrogen and liquid fuels from plastics. In addition, the pilot plant for sustainable 
aviation fuel from biomass is close to completion and we expect to transfer it to Trondheim.   
 
 
People and Organisation 
The Quantafuel Group as of 31.12.2022 had a total 110 employees whereof 107 full-time, out of which 56 are 
employed in Quantafuel ASA. In the Company, three employees hold a part time position, by personal choice, 
one of these holds a full-time position since September 2022. In addition, the Company has one employee in 
a temporary position to cover for parental leave. Quantafuel employs a high level of engineering and 
technical personnel, which historically have been dominated by men. The workforce currently consists of 75% 
male and 25% female in the Group and 70% male and 30% female in the Company.  
 
The sick leave for the Group and Company is low and below 2%. 
 
Quantafuel ASA has a treatment insurance for all employees.  
 
We had two women and 6 men on parental leave in 2022. The average number of weeks for parental leave 
was 47 for women and 10 for men.    
 
For Quantafuel ASA, excluding executive management, women earned 97% of their male counterparts' 
average salary in 2022.  
 

Position category 
Proportion of 
women (%) 

Extensive management responsibilities 25% 
Master`s degree, experience and management 
responsibilities 19 % 
Master`s or Bachelor`s degree and experience 48 % 

 
The table above shows gender balance for employees in the Company separated into three categories based 
on the position’s degree of responsibility and complexity. 
 
The Company and Group employees represent a wide diversity in education, previous working experience, 
gender, age and cultural background. For Quantafuel, diversity is viewed as a source of advantage. 
Differences in background, culture and perspectives are important for the company, and in 2022 a total of 19 
nationalities were represented in Quantafuel Group among its employees.  
 
We do not tolerate any form of harassment, bullying or discrimination, including but not limited to 
harassment or discrimination based on gender, race, colour, ethnicity, religion, disability, political views, 
trade union affiliation, sexual orientation, or marital status. These are important principles that are anchored 
in the Company’s Code of Conduct. 
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The current routine for notifying deviations and/or objectional conditions is clearly explained in our Personnel 
Handbook. We have established routines for notification, which ensures registration and handling of 
notification cases and protection against retaliation. We want to be open and caring in our relationships with 
each other. It is everyone’s responsibility to contribute to a supportive work environment, based on mutual 
trust, openness, and respect.  
 
Quantafuel facilitates equal opportunity for professional and personal development for all employees. Our 
ambition is to create and achieve a working environment where all employees can feel they are contributing 
and are heard. We will continue to work towards our differences and similarities becoming our strength, with 
the ambition of creating and keeping an open, curious, and inclusive culture. We have established routines 
for maintaining and further developing an inclusive work environment.  
 
Through regular employee consultations, we also ensure an open dialogue between the immediate manager 
and employee, with a focus on inclusion, work environment and well-being. 
At the same time, we want to have an “open door”, to ensure that regular conversations are taken 
throughout the year. During the first quarter of 2022 we have conducted an employee survey and plan to run 
this once a year going forward. There are quarterly Working Environment Committee (WEC/AMU) meetings 
in the company, where issues are raised – and followed up. The work environment survey is at a fixed point, 
but we have had no issues raised during 2022. 
 
The ambition Is to have a sustainable work environment that performs at a high level, based on inclusion, and 
together take advantage of the differences to develop as a company with technology and innovation. We 
want to show all employees that they are valued for the differences they represent and that they contribute 
to success.  
 
As part of our systematic work with HSE, we have established strong routines for maintaining and further 
developing an inclusive work environment. 
 
Insurance for board members and general manager  
The Company has an insurance for the members of the Board of Directors and CEO.  
 
The insurance covers: 

- Any claim first made against the insured persons during the period of insurance.  
- Defence costs incurred by the insured persons in connection with such claim, and  
- Legal representation expenses incurred by the insured persons in connection with an investigation or 

enquiry first instigated during the period of insurance.  
 
 
Transparency Act  
Quantafuel has reviewed and included the Norwegian Transparency Act into our policies for Code of Conduct 
and Supplier Code of conduct. Quantafuel will conduct its business in such a way that suppliers, partners and 
customers can have trust in us. Suppliers and partners are expected to adhere to ethical standards, which are 
consistent with the responsibilities of businesses to respect fundamental human rights and safeguard decent 
working conditions, as well as Quantafuel’s ethical requirements. 
 
Quantafuel considers responsible purchasing practices to be one of our most important tools for responsible 
business conduct. We shall adapt our purchasing practices in order to strengthen, and not undermine, our 
suppliers’ ability to deliver on our requirements related to people, society and the environment. We strive 
towards lasting supplier relationships with suppliers who show a particular willingness and ability to create 
positive developments in the supply chain. 
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In dialogue with suppliers we will consider, if needed, to contribute with capacity, location or resources that 
enable our suppliers to comply with Quantafuel’s requirements related to responsible business conduct. This 
way we lay the foundation for collaboration with suppliers that show the willingness and ability to work on 
positive development for people, society and the environment in the supply chain.  
 
We expect our suppliers and partners to work focused and systematically to comply with our guidelines for 
suppliers, hereunder our Suppliers’' code of conduct, which covers fundamental requirements on human 
rights, labour rights, anti-corruption, environmental impact, animal welfare and the environment.  
 
Quantafuel is conducting due diligence for responsible business conduct as a part of the procurement and 
supply chain work. As an integral part of the due diligence, a risk assessment has been carried out. The aim 
for the risk assessment was to identify and assess the salient risks, potential or factual, related to our 
activities, covering the entire value chain. The highest risk identified in this process is procurement of 
components to the pyrolysis plants through supplier(s) in China. Quantafuel is mitigating this risk through 
physical presence, dialogue, and contractual requirements to the supplier(s). The risk assessment is updated 
at regular intervals, or upon swift changes in the business landscape. 
 
At the request of our company the supplier must be able to document how they, and potential 
subcontractors, work to comply with the guidelines. If the supplier, after several requests by Quantafuel, does 
not show the willingness or ability to comply with the guidelines for suppliers, the contract may be cancelled. 
 
Quantafuel has not discovered any misconduct by our suppliers in 2022.  
 
 
Governance  
Quantafuel shall conduct its business with integrity, respecting the laws, cultures, dignity, and rights of 
individuals in all of the countries where we operate. The Code of Conduct is the key governing document in 
Quantafuel. The Code of Conduct guides our behaviour to ensure that we act with the utmost care and 
absolute integrity. 
 
Board of Directors’ Rules of Procedure provides rules to govern the work and procedures of the Board of 
Directors (“the Board”) of Quantafuel ASA within the framework of the Public Limited Companies Act, the 
Company’s Articles of Association, other applicable rules and regulations and the Norwegian Code of Practice 
for Corporate Governance (“NUES”).  
 
The Board represents and is accountable to all shareholders of the Company. The Board has the overriding 
responsibility for the management of the Company. With the goal of increasing shareholder value for the long 
term the Board shall, inter alia: 

• ensure that the activities of the Company are properly organised; 
• approve strategies and plans; 
• keep itself informed about the Company's financial position; and 
• be obliged to ensure that the operations, accounts, and asset management are subject to adequate 

control. 

The Board shall supervise the Company’s day-to-day management and the Company’s activities in general and 
may issue guidelines in this respect. The Board has delegated to the CEO the responsibility for the day-to-day 
management of the Company's activities, as set out in the separate Rules of Procedure for the CEO.  
 
The Audit Committee, consisting of three Board members, holds regular meetings with the CFO and Head of 
Accounting.  
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For certain topics, the Board of Directors establishes project specific committees that conduct reviews with the 
administration before Management presents the respective topics to the Board of Directors for approval.   
 
The Company has a Nomination Committee, regulated by the Company’s Articles of Association.  
 
In December 2022 – February 2023, the Board conducted a Board evaluation by an external party. The Board 
will use this evaluation as part of its continuous work. The results and conclusions have also been presented to 
the Nomination Committee of the Company.  
 
The Board has during 2022 held 12 meetings, with additional two resolutions made by circulation. 
 
 
Risk 
To ensure a robust process of mitigating the risks in the Group, measures are initiated to have a systematic 
approach to risk handling and mitigation at all levels of the organisation. 
 
Covid-19 
The Covid-19 pandemic impacted operations during 2021, but restrictions were lifted during Q1 2022. Any 
new outbreak of the pandemic can negatively affect our operations and projects by hindering access to 
internal project resources, equipment suppliers and external resources.  
 
Consequences from the war in Ukraine 
The war in Ukraine and sanction policies towards Russia, can have effect on supply, demand and prices of 
important supplies, material, offtake and services. For instance, gas prices peaked for a period in 2022 due to 
the shortages in supply and might rise again due to imbalances in supply and demand in Europe. We have 
seen that gas prices also impact electricity prices and this may have a significant impact on costs for running 
our plants. We have also seen that plastic feedstock prices can be impacted as sufficiently high electricity 
prices provide an incentive to incinerate more plastic waste. 
 
Project Risk 
The Group’s ability to carry out profitable projects is important to meet our growth plans and business goals. 
Quantafuel is reviewing its project execution model to ensure quality and robustness required for 
Quantafuel’s future projects. The Group is performing lessons-learned processes, and a full project evaluation 
through a comprehensive process in preparation for a Final Investment Decision is conducted by the company 
and its partners for any new construction project. Such evaluation includes reviews to ensure the business 
case is sound and includes confirmations on feedstock and offtake agreements as well as the construction 
and operations phase of a new plant. 
 
Market Risk 
Given that the Skive plant is the first of its kind, there is a risk that the plant, as well as the Kristiansund plant, 
may require improvements or adjustments which may delay or limit full-scale and/or stable operations, as 
well as delay development and commencement of operation of future plants. Detailed terms for any offtake 
from Quantafuel's plants, including from the Skive and Kristiansund plants, are subject to final agreement 
between the relevant parties. This may include elements such as price, volume and quality of the products. It 
is emphasised that the price that Quantafuel will receive from the sale of its products may vary from contract 
to contract and will be exposed to pricing of raw materials. 
 
Intellectual Property Risk 
Quantafuel’s daily business and business strategy are tied to its technology and know-how. The Group relies 
on a combination of trade secrets, confidentiality procedures and contractual provisions to protect its 
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intellectual property rights. Quantafuel has registered patents / patent applications and trademarks. The 
Group cannot give assurances that its measures for preserving the secrecy of its trade secrets and 
confidentiality information are sufficient to prevent others from obtaining such information. 
 
The industry in which the Group operates sees frequent changes and developments in technology. Such 
changes and developments can be driven by competitors of the Company with substantially greater resources 
than those of the Company. 
 
IT and Cyber Risk 
While precautions have been taken, Quantafuel is exposed to IT and cyber security risk which can among 
others impact operation, projects, technology and intellectual property.  
 
Liquidity Risk 
The Group has capital commitments relating to existing borrowings, ongoing projects and plants in operation.  
The Group has a defined growth strategy and will be seeking additional funding as the roll-out of large-scale 
capacity plants begins, and for future M&A opportunities. 
 
Since its inception, the Company has incurred significant losses, and to date, the Company has financed its 
operations through inter alia private placements of equity. The Company expects to continue to incur losses 
until the plants in Skive and Kristiansund are operating at full capacity and the Esbjerg plastic sorting plant has 
come into operation. 
  
To the extent the Group does not generate sufficient cash from operations, the Company and/or the Group 
may need to raise additional funds through debt or additional equity financings to execute the Group's 
growth strategy and to fund capital expenditures. Increased debt funding will expose the Company for more 
interest risk. Adequate sources of capital funding may not be available when needed or may not be available 
on favourable terms.  
 
The Group had a liquidity of NOK 121.7 million in bank deposits on 31 December 2022. 
 
Credit Risk 
The Group’s credit risk is limited as the Group had limited external sales in 2022. The credit risk is limited to a 
few and financially robust customers for which the company is in close dialogue with and monitors any 
overdue receivables closely. 
 
Currency Risk 
The Group has currency risk linked to DKK, EUR, USD and NOK, mainly for the Skive, Esbjerg, and Kristiansund 
projects/plants. No hedging agreements have been entered into at the moment.  
 
Regulatory Risk 
There is a risk that changes to regulations - regional, national or international - may affect the Company’s 
business. 
 
 
Strategic Review 
The group announced a strategic review in October 2022 to review its options to finance the roll out of its 
next generation MkII Plastic to liquid plants. Through a thorough process supported by ABG Sundal Collier as 
advisors, the company has received an offer from Viridor Ltd on the 28th February to purchase all shares in 
the company.  
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Viridor confirmed on the 24th April that the remaining condition of 90% acceptance level for completing the 
offer has been waived. A last and final extension to accept the offer has been set at 28th April and settlement 
of the shares accepted is expected on or about 5th May 2023. An invitation for an extraordinary general 
meeting on May 12th is sent to all shareholders on the 24th April where the intention is that Viridor will 
assume control of the group. 
 
As part of the agreement with Viridor, Quantafuel has received a term loan of NOK 250 million to support 
ongoing Capex commitments for the Esbjerg project, the development of specific projects into an FID phase 
and running operations, of which a 68 million drawdown has already been made. 
 
 
Cashflow 
The Quantafuel Group had a net decrease in cash of NOK 163.2 million for the year, while the Company had a 
net decrease of NOK 143.3 million. The operational cashflow for the Group was negative NOK 355.1 million, 
and for the Company negative NOK 512.3 million. Cashflow from financing activities for the Group was NOK 
194.8 million and for the Company NOK 396.6 million.  
 
Group cash balance as at 31 December 2022 were NOK 121.7 million, of which NOK 2.1 million was restricted 
cash (employee tax advance account). Group cash balance last year were NOK 284.9 million. Cash balance as 
at 31 December 2022 for the Company were NOK 100 million. 
 
 
Financial position 
 
For the full year 2022 operating revenue for the Group was NOK 53.4 million, consisting of NOK 17.8 million 
relating to operation of Skive Plant, and NOK 16.8 million relating to operation of Kristiansund Plant. NOK 
18.8 million relates to various projects in Quantafuel ASA. Operating revenues last year were NOK 5.1 million. 
 
For the full year 2022 EBITDA was NOK -290.8 million, compared to NOK -166.8 million last year. The shares in 
Geminor Invest were sold after the balance sheet date on the 20th April 2023 for a value of NOK 80 million. 
This has led to a write-down of NOK 104 million in the 2022 accounts. The sale of the shares in Geminor was a 
condition in the Offer from Viridor but also a strategic choice to raise capital for the company. 
 
Profit after tax for 2022 was NOK -384.4 million compared with NOK -3.8 million last year. Net financial items 
in 2022 were NOK 19.2 million, while last year's financial income (NOK 193.4 million) had a significant positive 
impact from a convertible loan. 
 
For the Group, equity was NOK 1,078.5 million as at 31.12.22 corresponding to a book equity ratio of 73%. 
Equity increased by NOK 10 million during the year following issuance of shares relating to the following 
activities; 
 
On 31 January 2022, new shares were registered in the Norwegian Register of Business Enterprise, following 
the Private Placement closed 28 January 2022. Quantafuel issued 16,000,000 shares at NOK 0.01 per share. 
The subscription price was set at NOK 25.0 per share, giving a share premium of NOK 399,840,000. KIRKBI 
Invest A/S, a company closely related to Board member Kasper Trebbien, was allocated 4,000,000 shares in 
the Private Placement.  
 
On 24 March 2022 new shares were registered in the Norwegian Register of Business Enterprise. Quantafuel 
issued 13,333 shares at NOK 0.01 per share. This capital increase was related to stock options being 
exercised. The shares were exercised at subscription prices at NOK 14.90 per share.  
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On 6 April 2022 new shares were registered in the Norwegian Register of Business Enterprise. Quantafuel 
issued 800,000 shares at NOK 0.01 per share. This capital increase was related to the first tranche of payment 
related to the purchase of Quantafuel UK minority shares. The total share capital of Quantafuel as of 31 
December 2022 was NOK 1,658,285.13 divided by 165,828,513 shares, each with a par value of NOK 0.01. 
 
Total non-current assets at the end of year 2022 was NOK 1,309.4 million, up from 1,151.7 million, mainly due 
to an increase of non-current deposits in QF Denmark, QF ASA and QF Aalborg of NOK 181.8 million, NOK 22.7 
million and NOK 9.9 million respectively.  
 
Cash and cash equivalents for the Company at 31.12.22 were NOK 100.0 million and EBITDA was NOK 113.0 
million. 
 
The Company had an equity of NOK 1,130.3 million as at 31.12.22, corresponding to a book equity ratio of 
94%. Equity increased by NOK 198.8 million during 2022. 
 
In the Board`s opinion, the information in the financial statements gives a true and fair view of the company`s 
assets, debt and financial situation. 
 
Going concern 
Based on the implemented industrial, operational and financial strategy, it is the opinion of the Board that 
Quantafuel has good prospects of profitable operation and growth going forward. 
 
In accordance with the Accounting Act § 3-3a, the Board confirms that the Financial Statements have been 
prepared under the assumption of going concern. 
 
Allocation of the result 
The Company`s net loss for the year was NOK 214.2 million, which the Board recommends being transferred 
from other equity. 
 
In Quantafuel ASA the loss for the year NOK 214.2 million 
 
 
Outlook  
Following Proof-of-Concept for our Plastics-to-Liquid plant in Skive, focus remains on ramping up and 
achieving stable production in the plant. The construction of the Esbjerg waste plastics sorting plant is 
progressing on schedule and commissioning is planned for the end of 2023 with operations planned from 
early 2024. Focus is now both on delivering according to plan in the project phase and at the same time 
building up an organisation to operate the plant when ready. Further, in our Kristiansund plant we are 
working on increasing volumes through improving sourcing of feedstock together with local partners and 
suppliers. 
 
We are preparing the development project in Dubai for an FID decision based on the completed MkII FEED 
study and similarly in Sunderland where the local council has granted a planning permission for a PtL plant 
with a connected pre-sorting facility. 
 
The Board of Directors fully supports Quantafuel’s management and organisation to continue the announced 
growth plan. Further prospects are under development and will be announced when the required maturity is 
reached. Our positioning upstream and our industrial partners are putting us in a good position to build a 
circular economy for plastics in Europe and beyond. 
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Quantafuel is discussing the roll-out of large-scale capacity plants with both existing and potential new 
partners. Quantafuel notices a rapidly growing interest from major players across Europe that might lead to 
new partnerships and FEED studies for integrated plants going forward.  
 
The market remains positive for Quantafuel’s products, with prices for related products being higher than 
previously expected.  
 
EU’s Green Deal requiring 50% recycling by 2025 is an important accelerator for plastic recycling. For 
Quantafuel this means more business opportunities and continued technology development, for which we 
are building our organisation. Quantafuel is 100% committed to contributing towards solving the global waste 
problem, and our employees are proud of being part of a company that is acting now.  

The Board would like to thank all employees for their hard work, making plastics circular through 
Quantafuel’s plants and industrial solutions.   
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To the General Meeting of Quantafuel ASA 

  

Independent Auditor’s Report 

Opinion 

We have audited the financial statements of Quantafuel ASA, which comprise:  

• the financial statements of the parent company Quantafuel ASA (the Company), showing a  
loss of NOK 214 245 000 , which comprise the balance sheet as at 31 December 2022, the income 
statement, statement of comprehensive income, statement of changes in equity and statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies, and 
 

• the consolidated financial statements of Quantafuel ASA and its subsidiaries (the Group), showing a 
loss of NOK 384 439 000 , which comprise the balance sheet as at 31 December 2022, the income 
statement, statement of comprehensive income, statement of changes in equity and statement of cash 
flows for the year then ended, and notes to the financial statements, including a summary of significant 
accounting policies. 
 

In our opinion 

• the financial statements comply with applicable statutory requirements, 
 

• the financial statements give a true and fair view of the financial position of the Company as at  
31 December 2022, and its financial performance and its cash flows for the year then ended in 
accordance with International Financial Reporting Standards as adopted by the EU, and 
 

• the consolidated financial statements give a true and fair view of the financial position of the Group as  
at 31 December 2022, and its financial performance and its cash flows for the year then ended in 
accordance with International Financial Reporting Standards as adopted by the EU. 
 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company and the Group as required by relevant 
laws and regulations in Norway and the International Ethics Standards Board for Accountants’ International 
Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA Code), 
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Other Information 

The Board of Directors and the Managing Director (management) are responsible for the information in the 
Board of Directors’ report and the other information accompanying the financial statements. The other 
information comprises information in the annual report, but does not include the financial statements and our 
auditor’s report thereon. Our opinion on the financial statements does not cover the information in the Board of 
Directors’ report nor the other information accompanying the financial statements. 
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Independent Auditor’s Report 2022 for Quantafuel ASA 

 

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’ 
report and the other information accompanying the financial statements. The purpose is to consider if there is 
material inconsistency between the Board of Directors’ report and the other information accompanying the 
financial statements and the financial statements or our knowledge obtained in the audit, or whether the Board 
of Directors’ report and the other information accompanying the financial statements otherwise appear to be 
materially misstated. We are required to report if there is a material misstatement in the Board of Directors’ 
report or the other information accompanying the financial statements. We have nothing to report in this regard. 

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report 

• is consistent with the financial statements and 

• contains the information required by applicable statutory requirements. 

Our opinion on the Board of Director’s report applies correspondingly to the statement on Corporate Social 
Responsibility.  

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation of financial statements that give a true and fair view in 
accordance with International Financial Reporting Standards as adopted by the EU, and for such internal control 
as management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s and the Group’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements reference is made 
to: https://revisorforeningen.no/revisjonsberetninger 

 
  
Oslo, 27 April 2023 
RSM Norge AS 
  
  
  
Lars Løyning 
State Authorised Public Accountant 
(This document is signed electronically)  

  

 

Pe
nn

eo
 D

ok
um

en
tn

øk
ke

l: 
O

ES
5H

-H
U

BG
J-

VC
0X

2-
O

JD
M

0-
SO

N
M

N
-Z

VP
2G

https://revisorforeningen.no/revisjonsberetninger
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Hvordan bekrefter at dette dokumentet er orginalen?
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Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneo e-
signature service <penneo@penneo.com>. Dette garanterer at innholdet i 
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