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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 

!{! ŀƴŘ bŜƭ !{!Ωǎ όƛƴŎƭǳŘƛƴƎ ǎǳōǎƛŘƛŀǊƛŜǎ ŀƴŘ ŀŦŦƛƭƛŀǘŜǎύ ƭƛƴŜǎ ƻŦ 

business. These expectations, estimates and projections are generally 

ƛŘŜƴǘƛŦƛŀōƭŜ ōȅ ǎǘŀǘŜƳŜƴǘǎ ŎƻƴǘŀƛƴƛƴƎ ǿƻǊŘǎ ǎǳŎƘ ŀǎ έŜȄǇŜŎǘǎέΣ 

έōŜƭƛŜǾŜǎέΣ έŜǎǘƛƳŀǘŜǎέ ƻǊ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎΦ LƳǇƻǊǘŀƴǘ ŦŀŎǘƻǊǎ ǘƘŀǘ 

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 

bŜƭΩǎbusinesses, 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 Q1 release on  

8 May 2019. 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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Q1 highlights

CƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ ŀƴŘ ŦƛƴŀƴŎƛƴƎ

ÅwŜǾŜƴǳŜǎ ƻŦ bhY мннΦп Ƴƛƭƭƛƻƴ ƛƴ vмΩмфΣ ǳǇ ŦǊƻƳ bhY ммнΦр 

Ƴƛƭƭƛƻƴ ƛƴ vмΩмуΣ ǊŜǇǊŜǎŜƴǘƛƴƎ ŀ ƎǊƻǿǘƘ ƻŦ уΦф ҈Υ

Åпл҈ ƎǊƻǿǘƘ ƛƴ CǳŜƭƛƴƎ ǎŜƎƳŜƴǘ π9ƭŜŎǘǊƻƭȅǎŜǊǎŜƎƳŜƴǘ πу҈

Å!ƭƭπǘƛƳŜ ƘƛƎƘ ǇƛǇŜƭƛƴŜ

ÅhǊŘŜǊ ōŀŎƪƭƻƎ ƻŦ bhY плс Ƴƛƭƭƛƻƴ ŀǘ ŜƴŘ ƻŦ vмΩмфΣ ƘŀǾŜ 

ŀŘŘŜŘ ŎƭƻǎŜ ǘƻ bhY нлл Ƴƛƭƭƛƻƴ ƻŦ ƴŜǿ ƻǊŘŜǊǎ ƛƴ vнΩмф 

Å/ƻƳǇƭŜǘŜŘ ŀ ǎǳŎŎŜǎǎŦǳƭ ǇǊƛǾŀǘŜ ǇƭŀŎŜƳŜƴǘ ƻŦ уп флс рсл 

ƴŜǿ ǎƘŀǊŜǎΣ ǊŀƛǎƛƴƎ bhY пснΦт Ƴƛƭƭƛƻƴ ƛƴ ƎǊƻǎǎ ǇǊƻŎŜŜŘǎ

Å/ŀǎƘ ōŀƭŀƴŎŜ ƻŦ bhY тпоΦн Ƴƛƭƭƛƻƴ όvмΩмуΥ нрлΦуύΣ ƴƻǘ 

ƛƴŎƭǳŘƛƴƎ bhY су Ƴƛƭƭƛƻƴ ƛƴ ƎǊƻǎǎ ǇǊƻŎŜŜŘǎ ŦǊƻƳ ǎǳōǎŜǉǳŜƴǘ 

ƻŦŦŜǊƛƴƎ

Operations and sales

ÅAwarded USD 6.5 million contract for the delivery of H2Station® 

solution for fueling of heavy-duty vehicles in the U.S. from Shell

Å>3 oversubscribed private placement

ÅtǳǊŎƘŀǎŜ hǊŘŜǊ όάthέύ ŦƻǊ ǘǿƻ ƘȅŘǊƻƎŜƴ ŦǳŜƭƛƴƎ ǎǘŀǘƛƻƴǎ ƛƴ YƻǊŜŀ

ÅJoins HyNet- aim to establish 100 hydrogen fueling stations in South 

Korea by 2022

ÅUSD >3 million PEM electrolyserorder from H2Energy for heavy duty 

trucking

Subsequent events

ÅPO from Shell for additional H2Station® units for heavy duty fueling in 

California, USD ~7 million

ÅPO for a 4.5 MW alkaline electrolyzersolution from HybritDevelop. AB

ÅPO for six H2Station® hydrogen fueling stations in Korea, EUR ~8 million

ÅPO for H2Station® from Canada

NelASA Q1 2019
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Financial highlights
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bŜƭ!{! vм нлмф

(NOK million) 
2019

Q1 Adj*
2019

Q1
2018

Q1
2018

Q4
2018 2017

Operating revenue 122.4 122.4 112.5 124.9 489.0 302.2

Total operating expenses 174.4 174.4 144.3 185.6 685.1 419.4

EBITDA -20.1 -34.8 -15.8 -41.9 -131.6 -77.4

EBIT -37.3 -52.0 -31.9 -60.7 -196.1 -117.2

Pre-tax loss -38.5 -53.2 -32.9 -55.8 -197.5 -124.4

Net loss -36.6 -51.3 -30.1 -54.5 -189.0 -52.4

Net cash flow from operating activities -33.1 -33.1 -37.9 -44.6 -142.6 -113.0

Cash balance at end of period** 743.2 743.2 250.8 349.7 349.7 295.0

Åϝ9.L¢5! ƴŜƎŀǘƛǾŜƭȅ ƛƳǇŀŎǘŜŘ ƛƴ vмΩмф ōȅ ƴƻƴ-recurring and ramp-up costs of NOK 14.7 million

ÅThe high cost levels mainly due to significant ramp-up activities in California, South Korea, and Notodden

Å In addition, there are high costs related to certain projects, legal assistance, BD activities and non-cash costs of NOK 3.3 million 

related to stock options

Å** The figures do not include NOK 68.1 million in gross proceeds from the subsequent offering (oversubscribed 3.5 times)
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Nel ASA

Compact hydrogen fueling stations
Hydrogen fueling stations capable of fueling any 
ƪƛƴŘ ƻŦ ǾŜƘƛŎƭŜΦ ²ƻǊƭŘΩǎ Ƴƻǎǘ ŎƻƳǇŀŎǘ ςsimple to 
integrate with other fuels & standardized

Alkaline and PEM electrolyzers
Converting water and electricity to hydrogen 
and oxygen ςfor industry and energy 
purposes

ÅPure play hydrogen technology company listed on the Oslo Stock Exchange (NEL.OSE)

ÅManufacturing facilities in Norway, Denmark and U.S. & global sales network

Å²ƻǊƭŘΩǎ ƭŀǊƎŜǎǘ electrolyzermanufacturer, with >3500 units delivered in 80+ countries since 1927

ÅWorld leading manufacturer of hydrogen fueling stations, with ~50 H2Station® solutions delivered to 9 countries

Nel ASA Q1 2019
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Strong field know-how & manufacturing capacity
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Notodden, Norway

Alkaline electrolyzers

800+ systems delivered

Production capacity: 

40MW Ą 360MW/year (2020) 

Herning, Denmark

Hydrogen refuelling stations 

50+ stations delivered

Production capacity: 

300 HRS/year 

Wallingford, USA

PEM electrolyzers

2,700+ systems delivered

Production capacity: 

>40MW/year 

Nel ASA Q1 2019
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Large potential for growth, driven by increasing focus 
on climate and renewable energy, decreasing electricity 

prices and decreasing electrolyser capex

10

Ammonia Refineries Methanol Other

Global hydrogen market, by end-use:

Special focus on refineries and green ammonia 
accounting for ~80% of the market

Market potential for electrolysis within the existing 
industry sector alone is 400 ς600 GW (~20 B$/year)

56 Mton/year

~150 BUSD

The large opportunity for electrolysis just got a lot bigger

²ƛǘƘ ƴŜǿ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǿƛǘƘƛƴ ǘƘŜ ǎǘŜŜƭ ƛƴŘǳǎǘǊȅΣ ǘƘŜ 
ŀŘŘǊŜǎǎŀōƭŜ ƛƴŘǳǎǘǊȅ ƳŀǊƪŜǘ Ƙŀǎ ƳƻǊŜ ǘƘŀƴ ŘƻǳōƭŜŘ

The H2 opportunity

Nel ASA Q1 2019



The steel industry is one of the largest industries globally
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Å1.6 ς1.9 tons of CO2 emitted per ton of steel produced

ÅCurrently 1 200 million tons of ore-based steel produced 

per year

ÅCO2-emissions primarily come from the blast furnace, 

where coal is used to release oxygen from the iron ore

ÅPossible to exchange input from fossil to renewable

Å60 ς75 kg H2 necessary per ton steel output

The H2 opportunity

Accounts for 7% of the global emissions, and industry is growing

bŜƭ !{! vм нлмф

Sources: HYBRIT & IEA
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Chemical vapor 
deposition

Thermal 
processing

Chemical 
Industry

Power IndustrySteel 
Industry

CƻƻŘ 
LƴŘǳǎǘǊȅ

Glass 
Industry

Polysilicon 
Industry

Laboratories

Life 
support

CONVENTIONAL INDUSTRY MOBILITY POWER-TO-X

Å /ƻƴǾŜƴǘƛƻƴŀƭ ƛƴŘǳǎǘǊƛŜǎ ǊŜǇǊŜǎŜƴǘǎ 
άǘǊŀŘƛǘƛƻƴŀƭέ ƘȅŘǊƻƎŜƴ ƳŀǊƪŜǘǎ

Å {ǘŜŀŘȅ ŘŜƳŀƴŘ ŦƻǊ ƘȅŘǊƻƎŜƴ

Å Key market going forward ςboth within 
hydrogen production and fueling

Å Heavy duty sector developing faster than 
anticipated ςhydrogen now relevant fuel 
for all forms of mobility

Å Decreasing cost of renewables & 
electrolyzersis accelerating market

Å Vast opportunities within existing & 
new sectors

Mobility
(transportation)

Power-To-X
(renewable hydrogen)

Steady growing market Markets expected to see fast growth going forward

Hydrogen is expanding its areas of application
¢ƘŜ Iн ƻǇǇƻǊǘǳƴƛǘȅ

NelASA Q1 2019
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Hydrogen is becoming relevant in all forms of mobility
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Hydrogen as preferred future fuel alternative:

Ĭ True zero emission from production to use

Ĭ Can beat fossil fuel applications on a TCO-
basis

Ĭ Low weight (compared to e.g. batteries), 
especially relevant in the heavy duty segment

Ĭ Fast recharging (fueling) time

Ĭ Long driving range

Ĭ Low/no need for electric grid upgrades

Ĭ Not dependent on rare earth metals 
(e.g. cobalt, lithium)

Ĭ Global standards for fueling established

Ĭ Same quality fuel used for small to large 
applications

Ĭ Cleans the surrounding air
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NelASA Q1 2019

The H2 opportunity

tƘƻǘƻǎΥ IȅǳƴŘŀƛΣ ![{¢haΣ .ǊǄŘǊŜƴŜ!!Σ wǳǘŜǊΣ CŜŘ9ȄΣ ±ƛƪƛƴƎ /ǊǳƛǎŜǎΣ bƛƪƻƭŀ aƻǘƻǊ /ƻƳǇŀƴȅΣ ¢ƻȅƻǘŀΣ bƻǊƭŜŘ
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Å Wide variety of existing and new markets 
where electrolysis can play a major role

ς Exchanging fossil hydrogen with 
renewable hydrogen (f.exfertilizer)

ς Exchanging coal with renewable 
hydrogen (f.exsteel manufacturing)

ς Oxygen & heat adds value

Å 9ƭŜŎǘǊƻƭȅǎƛǎ άōǊƛŘƎŜǎ ǘƘŜ ƎŀǇέ ōŜǘǿŜŜƴ ǘƘŜ 
power and industry sector, increasing the 
value of electrons

Å Ability to adapt to diverse and intermittent 
renewable energy sources becoming 
increasingly important

Decreasing cost of renewable hydrogen (and oxygen) opening up new business areasNelASA Q1 2019

The H2 opportunity

Photos: Yara, Equinor, IAV, Tizir, SSAB, Nexofin, TU, DN, SinkabergHansen
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$ 359

$ 248

$ 157

$ 125

$ 98
Ϸ тф

$ 64 $ 55 $ 50 $ 43

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Wind and solar is on a trajectory to become the cheapest form of electricity

Wind LCOE 
Unsubsidised levelized cost of energy ($/MWh)2)

Solar PV LCOE
Unsubsidised levelized cost of energy ($/MWh)2)

ÅCŀƭƭƛƴƎ [/h9мύƻŦ ǿƛƴŘ ŀƴŘ ǎƻƭŀǊΣ 

ǊŜƴŜǿŀōƭŜ ƘȅŘǊƻƎŜƴ Ŧƻƭƭƻǿǎ ǎŀƳŜ 

ǇŀǘƘΣ ŀǎ ŜƭŜŎǘǊƛŎŀƭ ǇƻǿŜǊ ŎƻƴǎǘƛǘǳǘŜ 

тлπул҈ ƻŦ ǘƻǘŀƭ Ŏƻǎǘ ƻŦ ƘȅŘǊƻƎŜƴ

ÅwŜŎƻǊŘ ƭƻǿ ǇǊƛŎŜǎ ŦƻǊ ǎƻƭŀǊ t± ŀƴŘ 

ǿƛƴŘΣ ϷмтΦтκa²ƘκϷмтΦусκa²Ƙ 

ǊŜǎǇŜŎǘƛǾŜƭȅ όŀǎ ƻŦ нлмтύоύ

ÅtǊƛŎŜǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ŘǊƻǇ ŦǳǊǘƘŜǊΣ 

[/h9 ƻŦ ǎƻƭŀǊ t± ŀƴŘ ƻƴǎƘƻǊŜ ǿƛƴŘ 

ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ Ŧŀƭƭ ōȅ тм҈ ŀƴŘ ру҈ 

ǊŜǎǇŜŎǘƛǾŜƭȅ ōȅ нлрлпύ

Note: 1) LCOE = Levelisedcost of energy, which is a way of calculating the total production cost of building and operating an electricity-generating plant
Source: 2) Lazard; Renewables Now, 3) IRENA (International Renewable Energy Agency); 4) BloombergNEFNew Energy Outlook 2018

Cost of wind and solar has dropped by 69% and 88% during the last decade NelASA Q1 2019

The H2 opportunity
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200

300

400

500

600

700

800

historic under construction future scale up

Large scale natural gas reformers Nel large scale alkaline electrolysis

$/kW

SteemMethaneReforming
(«SMR») w/o CCS ςCapExrange

IȅŘǊƻƎŜƴ ǇǊƻŘǳŎǘƛƻƴ πŎŀǇŜȄ ǇǊƛŎŜ

Fossil parity at 
$500/kW 

capex level

Source: Nel

With current ongoing 
expansion

Historic Future large scale
(New products/ technology development)

Scale & automation will reduced CapExfor electrolyzers NelASA Q1 2019

¢ƘŜ Iн ƻǇǇƻǊǘǳƴƛǘȅ

ÅSMR ςάǎǘŜŀƳ ƳŜǘƘŀƴŜ ǊŜŦƻǊƳƛƴƎέ 

dominating hydrogen production today, 

using natural gas

ÅNel is establishing a >40% cost reduction

ÅExpect to see further reduction in CapExwith 

increase production volume, and further size 

scaling of products

ÅElectrolysis expected to be preferred 

method if OpEx(i.e. power prices) are 

low enough (or at parity) with the 

alternative production methods



Latest developments
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ÅSince new year, received two purchase orders for H2Station® 

solutions for fueling of heavy-duty vehicles in California from 

Shell

ÅOrder issued under earlier announced framework agreement between 

Nel and Shell Global Solutions International B.V.

ÅFirst orders for a HDV station from Shell ςhave already delivered 

several LDV stations

ÅTotal value of approximately USD 13.5 million

ÅNel will upgrade existing H2Station® technology to better 

accommodate the HDV requirements as well as further 

improving uptime/reliability of station equipment

Awarded USD >13 million purchase orders for HDV H2stations from Shell
Latest developments

Photos: Toyota, The Sun

bŜƭ!{! vм нлмф
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ÅAwarded a USD >3 million PO for containerized 2 MW Proton PEM 

electrolyzer as part of new 30 MW framework contract with Hydrospider

AG, an affiliated company of H2 Energy AG

ÅRepresents phase 1 of the 60 ς80 MW needed to supply green hydrogen to the 1600 

expected trucks from Hyundai over the coming years

ÅWill be first containerized M-series PEM electrolyzer from Nel to be installed in 

Europe

ÅIн 9ƴŜǊƎȅ ƛǎ ǿƻǊƪƛƴƎ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǇŀǊǘƴŜǊǎ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ ƴŀǘƛƻƴπǿƛŘŜ 

network of hydrogen stations and hydrogen supply chain in Switzerland

Awarded PO for PEM electrolyzer and enters a 30 MW framework contract
Latest developments

Hyundai fuel cell electric truck, to be deployed in 
Switzerland 

NelASA Q1 2019

First containerized megawatt PEM electrolyzer from Nel in Europe 



wŜŎŜƛǾŜŘ ǇǳǊŎƘŀǎŜ ƻǊŘŜǊǎ ŦƻǊ у Iн{ǘŀǘƛƻƴǎ ƛƴ YƻǊŜŀΣ ф ƛƴ ǘƻǘŀƭ
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ÅbŜƭ YƻǊŜŀ Ƙŀǎ ǊŜŎŜƛǾŜŘ ŦƻƭƭƻǿƛƴƎ thΩǎ

ÅTwo H2Station® from Gangwon Technopark

ÅValue contract EUR ~2.8 million

ÅPurchase orders for six H2Station® from Korea Gas Technology 

Corporation (KOGAS-Tech)

ÅValue contract is around EUR ~8.0 million

ÅKorea has ambitions of 310 hydrogen stations by 2022

ÅNel has joined HyNet, a special purpose company for expanding the 

ŎƻǳƴǘǊȅΩǎ ƘȅŘǊƻƎŜƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛǎ ǳƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘ

ÅTarget to establish 100 H2 stations in South Korea by 2022

Latest developments

Members of South Korean Government and the Ministry of Trade, Industry 
and Energy having signed agreement to build hydrogen fuelingstations  

Source: FuelCellWorks.com(April 25, 2018) 

Breakthrough for the Nel hydrogen fueling solutions in the Korean market

NelASA Q1 2019
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ÅOn May 3rd awarded a PO for a H2Station® fueling station from 

HTEC (Hydrogen Technology & Energy Corporation)

ÅFirst H2Station® from Nel in Canada, opening up a new market

ÅWill be installed in Vancouver, British Columbia (BC) during 2020

ÅHTEC is a leading developer and provider of hydrogen supply 

solutions

ÅOpened the first retail hydrogen refueling station in Canada in 2018 and 

is actively planning and building additional stations in Vancouver and 

Quebec, in collaboration with key retail operators

Awarded PO for H2Station® from HTEC in Canada
Latest developments

NelASA Q1 2019

bŜƭΩǎ ŦƛǊǎǘ Iн{ǘŀǘƛƻƴϯ ǘƻ ōŜ ŘŜƭƛǾŜǊŜŘ ƛƴ ǘƘŜ /ŀƴŀŘƛŀƴ ƳŀǊƪŜǘ



Entered into MoU for HDV standardization

Å9ƴǘŜǊŜŘ aƻ¦ ǘƻƎŜǘƘŜǊ ǿƛǘƘ !ƛǊ [ƛǉǳƛŘŜΣ IȅǳƴŘŀƛΣ bƛƪƻƭŀ aƻǘƻǊΣ {ƘŜƭƭ 

ŀƴŘ ¢ƻȅƻǘŀ ǘƻ ŘŜǾŜƭƻǇ ŀƴŘ ǘŜǎǘтл aǇŀƘȅŘǊƻƎŜƴ ŦǳŜƭƛƴƎ ƘŀǊŘǿŀǊŜ 

ŦƻǊ ƘŜŀǾȅ Řǳǘȅ ǾŜƘƛŎƭŜǎ

Å{ǘŀƴŘŀǊŘƛȊŀǘƛƻƴ ǿƛƭƭ ŜƴŀōƭŜ Ŏƻǎǘ ǊŜŘǳŎǘƛƻƴǎ ŀƴŘ ŀƭƭƻǿ ŘƛŦŦŜǊŜƴǘ ƳŀƪŜǎ ƻŦ 

ǘǊǳŎƪǎ ǘƻ ǳǘƛƭƛȊŜ ǘƘŜ ǎŀƳŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ

Å{ǳǇǇƻǊǘŜŘ ōȅ wϧ5 ƎǊŀƴǘ ƻŦ 9¦w м Ƴƛƭƭƛƻƴ ŦǊƻƳ ǘƘŜ 5ŀƴƛǎƘ 9ƴŜǊƎȅ 

¢ŜŎƘƴƻƭƻƎȅ 5ŜǾŜƭƻǇƳŜƴǘ ŀƴŘ 5ŜƳƻƴǎǘǊŀǝƻƴ tǊƻƎǊŀƳ ό9¦5tύ ŦƻǊ 

ŎƻƴǝƴǳŜŘ Iн{ǘŀǝƻƴϯƘȅŘǊƻƎŜƴ ǘŜŎƘƴƻƭƻƎȅ ŘŜǾŜƭƻǇƳŜƴǘ

Å{ǳǇǇƻǊǘ ŜŦŦƻǊǘǎ ƛƴ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ŘŜƳƻƴǎǘǊŀǘƛƻƴ ƻŦ ƛƴŎǊŜŀǎŜŘ ƘȅŘǊƻƎŜƴ 

ŦǳŜƭƛƴƎ ŎŀǇŀŎƛǘȅΣ ŜǎǇŜŎƛŀƭƭȅ ŦƻǊ ƘŜŀǾȅ Řǳǘȅ ŀǇǇƭƛŎŀǘƛƻƴǎ

нн

Latest developments

Photo: Nikola Motor Company
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Heavy duty fueling technology and standards reaching a mature stage



Successful Nikola World event

ÅbŜƭ ŀǿŀǊŘŜŘ ŎƻƴǘǊŀŎǘ ŀǎ ǇŀǊǘ ƻŦ bƛƪƻƭŀΩǎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ƘȅŘǊƻƎŜƴ 

station infrastructure owned and operated by Nikola in the U.S.

ÅMulti-billion NOK 1 000 MW electrolyzer and fueling station contract, to be 

deployed from 2021 ςlargestelectrolyzer contract ever awarded 

ÅNikola + Nelare vertically integrated

- Nikola producing Fuel Cell Class 8 Trucks at the end of 2022

- Nikola using Neltechnology for 8 tons H2 / day @ Scale Stations

ÅNikola currently has 13,000+ trucks in pre-orders

но

[ŀǘŜǎǘ ŘŜǾŜƭƻǇƳŜƴǘǎ

NelASA Q1 2019

Nel and Nikola= Hydrogen @Scale



HYBRIT video
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Latest developments

Nel ASA Q1 2019

{ƻǳǊŎŜΥ IȅōǊƛǘ5ŜǾŜƭƻǇƳŜƴǘ !. όI¸.wL¢ύ ƛǎ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƻǿƴŜŘ Ŝǉǳŀƭƭȅ ōȅ {{!.Σ [Y!. ŀƴŘ ±ŀǘǘŜƴŦŀƭƭ



wŜŎŜƛǾŜŘ ǇǳǊŎƘŀǎŜ ƻǊŘŜǊ ŦƻǊ ŀ пΦр a² ŜƭŜŎǘǊƻƭȅȊŜǊ ŦǊƻƳ I¸.wL¢

25

Å4.5 megawatt alkaline electrolyzersolution will be used 

in a pilot plant for fossil free steel production

ÅHybritDevelopment AB (HYBRIT) is a joint venture 

owned equally by SSAB, LKAB and Vattenfall

ÅThe steel industry accounts for 7% of global and 10% of 

Swedish CO2-emissions

ÅPilot plant will operate in Luleå, Sweden from 2021 ς

2024, with target of full-scale implementation by 2035

ÅFull scale implementation of the HYBRIT project will 

consume 15 TWhof renewable energy

Latest developments

HYBRIT aims to develop fossil free steel production for the future

Nel ASA Q1 2019

Source: HybritDevelopment AB (HYBRIT) is a joint venture owned equally by SSAB, LKAB and Vattenfall



нс

aŀǎǎƛǾŜ ŦǳǘǳǊŜ ǇƻǘŜƴǘƛŀƭ ŦǊƻƳ /hнπŦǊŜŜ ǎǘŜŜƭ ǇǊƻŘǳŎǘƛƻƴ

Sources: IEA & Nel | Assumption: 60% electrolyzercapacityutilization

Latest developments

880x 2650x

Total potential for CO2-free steel is around 3x that of ammonia

ÅBoth green ammonia and fossil-free steel is less mature 

market, will only start to develop at large scale after 2025

ÅBut, market potential is massive ςimportant for Nel to be 

well positioned for the future

ÅTo illustrate the size, we have compared our 360MW 

electrolyzer expansion project to these future potential 

markets

ÅIf the HYBRIT and similar pilot projects are successful, 

opens up a huge new market

осл a² 

ŜƭŜŎǘǊƻƭȅȊŜǊ

ŜȄǇŀƴǎƛƻƴ

bŜƭ !{! vм нлмф

360 MW



Summary/Outlook



Creating a rapidly growing billion NOK company
Levering on the arising opportunities within energy storage and hydrogen fueling

Technology leadershipGlobal presence

/ƻǎǘ ƭŜŀŘŜǊǎƘƛǇ

/ƻƳƳŜǊŎƛŀƭ ŎŀǇŀōƛƭƛǘƛŜǎ

Strong financials

Preferred partner

28
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Outlook
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ÅhƴƎƻƛƴƎ ƎǊƻǿǘƘ ƛƴƛǘƛŀǘƛǾŜǎ ŀƴŘ ŦƻŎǳǎ ƻƴ ƭƻƴƎ ǘŜǊƳ ƘƛƎƘ ǾŀƭǳŜ ƻǊŘŜǊǎ ǿƛƭƭ ƘŀǾŜ ŀ ƴŜƎŀǘƛǾŜ ƛƳǇŀŎǘ ƻƴ 

bŜƭϥǎ ŀōƛƭƛǘȅ ǘƻ ŘŜƭƛǾŜǊ ǇƻǎƛǘƛǾŜ 9.L¢5! ƛƴ ǘƘŜ ǎƘƻǊǘ ǘŜǊƳ

ÅhǊŘŜǊǎ ōƻƻƪŜŘ ǿƛƭƭ ǇǊƛƳŀǊƛƭȅ ŀŦŦŜŎǘ ǊŜǾŜƴǳŜ ƎǊƻǿǘƘ ŦǊƻƳ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ нлмф

Å/ƻƴǘƛƴǳŜ ǿƻǊƪ ƻƴ ǘƘŜ Ȅмл ŜƭŜŎǘǊƻƭȅȊŜǊŦŀŎǘƻǊȅ ŜȄǇŀƴǎƛƻƴ ǘƻ ǎǳǇǇƻǊǘ ŘŜƭƛǾŜǊƛŜǎ ǘƻ bƛƪƻƭŀ ŀƴŘ ƻǘƘŜǊ 

ŎǳǎǘƻƳŜǊǎ

Å[ŜǾŜǊŀƎƛƴƎ ǘƘŜ ŦŀǎǘπƎǊƻǿƛƴƎ IŜŀǾȅ 5ǳǘȅ ±ŜƘƛŎƭŜ όI5±ύ ƻǇǇƻǊǘǳƴƛǘƛŜǎ 

Å5ŜǾŜƭƻǇƛƴƎ ƴŜȄǘ ƎŜƴŜǊŀǘƛƻƴ ŜƭŜŎǘǊƻƭȅȊŜǊǘŜŎƘƴƻƭƻƎȅ ŦƻǊ ƛƴŘǳǎǘǊƛŀƭ ŀǇǇƭƛŎŀǘƛƻƴǎΣ ǎǳŎƘ ŀǎ ŀƳƳƻƴƛŀΣ 

ǊŜŦƛƴŜǊƛŜǎΣ ŜǘŎΦ 

Å{ƛƎƴƛŦƛŎŀƴǘ ǘŜƴŘŜǊ ŀŎǘƛǾƛǘƛŜǎ ŦƻǊ ƭŀǊƎŜǊ ǇǊƻƧŜŎǘǎ ŦƻǊ ŜƭŜŎǘǊƻƭȅȊŜǊǎŀƴŘ Iн{ǘŀǘƛƻƴǎ 

Å/ƻƴǘƛƴǳŜ ǘƻ ŘŜǾŜƭƻǇ ǘƘŜ bŜƭƻǊƎŀƴƛȊŀǘƛƻƴ 

bŜƭ !{! vм нлмф
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