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Forward-looking information 

This Presentation includes and is based, inter alia, on forward-looking 

information and statements that are subject to risks and uncertainties 

that could cause actual results to differ. These statements and this 

Presentation are based on current expectations, estimates and 

projections about global economic conditions, the economic 

conditions of the regions and industries that are major markets for Nel 

ASA and Nel ASAõs (including subsidiaries and affiliates) lines of 

business. These expectations, estimates and projections are generally 

identifiable by statements containing words such as óexpectsó, 

óbelievesó, óestimatesó or similar expressions. Important factors that 

could cause actual results to differ materially from those expectations 

include, among others, economic and market conditions in the 

geographic areas and industries that are or will be major markets for 

Nelõs businesses, raw material prices, market acceptance of new 

products and services, changes in governmental regulations, interest 

rates, fluctuations in currency exchange rates and such other factors as 

may be discussed from time to time in the Presentation. 

Although Nel ASA believes that its expectations and the Presentation 

are based upon reasonable assumptions, it can give no assurance that 

those expectations will be achieved or that the actual results will be as 

set out in the Presentation. Nel ASA is making no representation or 

warranty, expressed or implied, as to the accuracy, reliability or 

completeness of the Presentation, and neither Nel ASA nor any of its 

directors, officers or employees will have any liability to you or any 

other persons resulting from your use.

This presentation was prepared in connection with the Q2 release on 

26 August 2020. Information contained within will not be updated. The 

following slides should be read and considered in connection with the 

information given orally during the presentation.

The Nel shares have not been registered under the U.S. Securities Act 

of 1933, as amended (the "Act"), and may not be offered or sold in the 

United States absent registration or an applicable exemption from the 

registration requirements of the Act.
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Financial results and financing 

ÅPO for 85 MW alkaline electrolysers to Nikola, value >USD 30 million

ÅPO for multiple H2StationË units, value >NOK 150 million 

ÅPO for three H2StationË by HyNet, value ~EUR 4 million 

ÅPO for 2.5 MW PEM electrolysers, value >USD 3 million

ÅTook 100% ownership of Uno-X Hydrogen, changed the name to H2 

Fuel Norway, Uno-X took 100% ownership of HRS at Åsaneand Hvam 

Cash balance

NOK >2.5 billion 
Supports Nelõs leading position and accelerated investments 

in organization and technology

Order backlog

NOK >1 billion 
All time high and up 75% compared to end of last quarter (Q1 2020)

EBITDA adjusted* 

NOK -22.3 million 
Improved from Q2 2019

Operations and sales

ÅNOK 16 million R&D-grant from Research Council of Norway to 

further develop next generation alkaline electrolyser

ÅUSD 4.4 million R&D-grant from Department of Energy to further 

develop next generation PEM electrolyser

Subsequent events

Revenues 

NOK 148.6 million 
Up 21% increase from NOK 122.5 million in Q2 2019

*EBITDA and other alternative performance measures (APMs) are defined and reconciled to the IFRS financial statements 

as part of the APM section of the second quarter 2020 report on page 22, and on page 6 of this presentation



Financial review
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Financial highlights 
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(NOK million) 2020 Q2 Adj * 2020 Q2 2019 Q2 2020 Q1 2019 2018

Operating revenue 148.6 148.6 122.5 126.5 569.7 489.0

Total operating expenses 194.2 220.6 213.3 213.4 823.3 685.1

EBITDA -22.3 -48.7 -72.6 -64.6 -178.1 -131.6

EBIT -45.6 -72.0 -90.7 -86.9 -253.6 -196.1

Pre-tax income (loss)** 620.7 594.3 -94.7 -5.2 -277.2 -197.5

Net income (loss) 622.8 596.4 92.8 -3.2 -269.7 -188.8

Net cash flow from operating activities -54.1 -54.1 -81.7 -8.8 -209.2 -142.8

Cash balance at end of period*** 2.566.1 2 566.1 697.7 1 221.4 526.0 349.7

Nel ASA Q2 2020

Non-recurring, ramp-up and net other costs of 23.5 MNOK have been booked in the quarter. Mainly related to start-up costs for start-up costs of the activities in new markets and ramp-up activities, counterbalanced in 

part by positive one-offs in the quarter. In addition,costs related to the groupõs share option program of 2.9 MNOK were bookedin the quarter.

Includes 32.2 MNOK in unrealised currency exchange loss related to internal loans and a positive fair value adjustment of the shareholding in Nikola Corporation of NOK 675.6 million 

(a value of USD 67.53 per share as of June 30, 2020). A 10 USD increase/reduction in the share price of Nikola Corporation will lead to gains/losses of about MNOK 100.0 with a USD/NOK of 9.0

Nel raised 128 MNOK in gross proceeds in April 2020 and 1.3 BNOK in June 2020

*

**

***



Cash position (NOK million)
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raise of 1.3 

BNOK

Subsequent 

offering of 

127 MNOK

Strong cash position of ~2.6 BNOK

Targets strong financial position to 

execute on strategic plans

ÅCompletedprivate placement of 89.0 

million shares inJanuary 2020

ÅCompleted subsequentoffering of 13.4 

million shares in April 2020

ÅCompletedprivate placement of 

70.5million shares inJune 2020

ÅContemplated subsequentoffering of 

10.8million shares after close of Q2

ÅTargeted to strengthen market position 

through accelerated investments in 

technology and organization to take 

advantage of market opportunities
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Order backlog by quarter (MNOK)

All-time high order backlog
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All -time high order backlog

ÅOrder intake of NOK602.3 million in Q2

ÅThe order backlog includes a USD 

>30 million electrolyserPO forNikola

ÅReceived a PO of NOK 150 million for 

multiple H2StationË 

ÅAll-time high order backlog of NOK 1 036.6 

million

ÅStrong pipeline across segments and 

industries
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Insight into nominee account reveals high number of German shareholders
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More than 140,000 shareholders

ÅClearstreamBanking S.A. (Clearstream) is a 
nominee account majority owned by 
Deutsche BörseAG

ÅShows up on the shareholder list of 
numerous companies on OSE

ÅHas since 2018 grown to >44%

ÅNominee account for mainly German banks

ÅNel has asked for, and so far received lists 
of beneficiary owners for 72% of the 
holdings

ÅLists received show that there are >140,000 
private and >160 institutional investors, with 
biggest private owning ~2 M shares, and 
biggest institutional owning 31 M shares0%
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Nel in brief
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Leading pure play hydrogen technology company with a global footprint
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Pure play hydrogen technology 

company listed on Oslo Stock 

Exchange (NEL.OSE) with 

>27,000 VPS-registered  

shareholders

Worldõs largest electrolyser 

manufacturer, with >3,500 

units delivered in 80+ countries 

since 1927

Leading manufacturer of 

hydrogen fuelingstations, with 

>80 H2StationË solutions 

delivered to 9 countries 

Manufacturing facilities in 

Norway, Denmark, and U.S., 

and a global sales network 

Nel ASA Q2 2020



The front runner within hydrogen technologies
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Converting water and electricity to hydrogen and oxygen 

ðfor industry, mobility and energy purposes 

The H2StationËfrom Nel is the worldõs most compact 

fueling stations, capable of fueling any kind of vehicle 

and simple to ingrate with other fuels

Nel ASA Q2 2020

Alkaline and PEM electrolysers Hydrogen fueling stations



Strong field know-how & manufacturing capacity 
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Systems delivered: 800+

Nameplate capacity: ~40MW/year

Ą ~500 MW/year (~2GW/year)

Alkaline electrolysers

Notodden/Herøya, Norway

Stations delivered: 80+

Nameplate capacity: ~300 HRS/year

Hydrogen refuelling stations

Herning, Denmark

Systems delivered: 2,700+

Nameplate capacity: ~40MW/year

PEM electrolysers

Wallingford, USA



Key developments
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Purchase order for 85 megawatt of electrolysers from Nikola

Reached major milestone with Nikola

ÅPartnership with Nikola, global leader in zero-

emission transportation and infrastructure 

solutions

ÅPO on June 3, 2020

ÅExcess of USD 30 million

Å85 MW alkaline electrolysers related to 

development of worldõs first 8 ton/day 

hydrogen fuelingstations

ÅElectrolysers will primarily be delivered from 

new electrolyser mega-factory currently 

under development in Norway

ÅPO for remaining station equipment expected 

when Nikola has firmed up exact station 

locations

15Nel ASA Q2 2020Source: Nikola Two hydrogen electric class-8 truck 



H2StationË order to large international company  
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Purchase order for multiple hydrogen 

fueling stations 

ÅValue in excess of NOK 150 million

ÅH2StationË modules to be used for fueling

of passenger vehicles in an existing market 

for Nel 

ÅTo be installed on multiple sites during 2021

ÅThe unnamed customer is a large 

multinational company

ÅAdditional information on project to be 

provided in second half of 2020



Framework agreement for delivery of electrolysers in France
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Signed framework agreement

ÅAgreement covers60 MW of electrolysers 

to be delivered by 2024

ÅFollows previously announced PO of an 

alkalineelectrolyser in Q1 2020

ÅFrance has recently stepped up hydrogen 

efforts

ÅLhyfetargets to develop a number of 

different sites, all producing renewable 

hydrogen for different applications

Initially focusing on the French market, Lhyfeis a developer

/owner/operator of green hydrogen production sites



Purchase order for three additional hydrogen fueling stations from South Korea
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Hydrogen fueling stations roll -out 

in Korea

ÅPO from Hydrogen Energy Network Co., Ltd. 

(HyNet) for three additionalH2StationËunits

ÅValue of approx. EUR 4 million

ÅTo be installed on multiple sites during 2021

ÅHyNet to roll out 100 hydrogen fueling

stations in Korea by 2022, as part of the 

national ambition in Korea to have more than 

300 stations operational by the same year

Source: Team in South Korea celebrating the opening of the first Nel station 


