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Forwardlooking information NelASA Q1 2019

This Presentation includes and is based, inter alia, on forlzaxking expectations will be achieved or that the actual results will be as set
information and statements that are subject to risks and uncertainties out in the Presentation. Nel ASA is making no representation or

that could cause actual results to differ. These statements and this warranty, expressed or implied, as to the accuracy, reliability or
Presentation are based on current expectations, estimates and completeness of the Presentation, and neither Nel ASA nor any of its
projections about global economic conditions, the economic directors, officers or employees will have any liability to you or any
conditions of the regions and industries that are major markets for Nel other persons resulting from your use.
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business. These expectations, estimates and projections are generally 8 May 2019. Information contained within will not be.updated. The
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could cause actual results to differ materially from those expectations

include, among others, economic and market conditions in the The Nel shares have not been registered under the U.S. Securities Act
geographic areas and industries that are or will be major markets for ~ 0f 1933, as amended (the "Act”), and may not be offered or sold in the
b S thiBiaesses, raw material prices, market acceptance of new United States absent registration or an applicable exemption from the

products and services, changes in governmental regulations, interest  registration requirements of the Act.
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
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Ql hlghllghts NelASA Q1 2019
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A Awarded USD 6.5 million contract for the delivery of H2Station®
AwS @Sy dzS an H AN th M@t AdylJ vF NE1 M & pshiution for fueling of heawguty vehicles in the U.S. from Shell

YAE A ANSLINBASY GWERE I NBiG4 Fers@oderibed private placement
Amp INBGUGK Ay 6deSS Oy BESEPIBY BNDKE 45 hNRSNI 6at héo F2NJ (62 K@i

Al fiifAYS KAIK LIALISEAYS A JoinsHyNet- aim to establish 100 hydrogen fueling stations in South
SR o . N SN K by 2022
AhNRSNI o0F OnheERt @F2 Y e KFS2F v

I RRSR Of 2a09AGRABYY2F s 2 ZN%Q WllllgnyE&\e;ctrolyserorder from H2Energy for heavy duty
trucklng

Al 2YLX SGSR | adzOOSaayTndzfoandNJ\pg:lo L I OSYSy G 27
- seq uent events | .
YySg &Kl NBalc NEMiatAly2dy binyy INRPaa LINPOSSRa

o A PO from Shell for additional H2Station® units for heavy duty fueling in
Al'tak ol f l1yrOduhe T kiR WiYodoWBy Y 2 U california, USD ~7 million

Ay Of dzR& wathmey Ay 3INEaa LJN,@P% %rgaa.é MV\TaN‘a%iréect%I)gngrsélu%% gé%l)(yti)jritDevelop. AB

2FTFTSNAY 3 : . : o -
A PO for six H2Station® hydrogen fueling stations in Korea, EUR ~8 million

A PO for H2Station® from Canada
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Financial highlights
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2019
(NOK million) Q1Adj*
Operating revenue 122.4
Total operating expenses 174.4
EBITDA -20.1
EBIT -37.3
Pretax loss -38.5
Net loss -36.6
Net cash flow from operating activities -33.1
Cash balance at end of period** 743.2
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122.4

174.4
-34.8
-52.0
-53.2
-51.3
-33.1
743.2

112.5
144.3
-15.8
-31.9
-32.9
-30.1
-37.9
250.8

124.9
185.6
-41.9
-60.7
-55.8
-54.5
-44.6
349.7

AF9.L¢5! ySIFGABSt e -recdrtidg &nd @rRupiosts of NOKM 47 ndilkon y 2 Y

A The high cost levels mainly due to significant rarpctivities in California, South Korea, &wtodden

489.0
685.1
-131.6
-196.1
-197.5
-189.0
-142.6
349.7

2017

302.2
419.4
-77.4
-117.2
-124.4
-52.4
-113.0
295.0

A In addition, there are high costs related to certain projects, legal assistance, BD activities @asmonsts of NOK 3.3 loih

related to stock options

A ** 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 Q1 2019

Nel ASA

APure play hydrogen technology company listed on the Oslo Stock Exchange (NEL.OSE)
AManufacturing facilities in Norway, Denmark and U.S. & global sales network
Az 2 NI R Q ZledirdlykeEn@riufacturer, with >3500 units delivered in 80+ countries since 1927

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

Alkaline and PEMlectrolyzers Compact hydrogen fueling stations

Converting water and electricity to hydrogen Hydroggn fueling sgatAions cqpab[e of fueling any_

and oxygerg, for industry and energy 1TAYR 2F OSKAOf Sdcsimgléid RQa Y
purposes integrate with other fuels & standardized
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Strong field knowhow & manufacturing capacity Nel ASA Q1.2019

e & ™

Wallingford, USA Notodden Norway Herning, Denmark
PEMelectrolyzers Alkalineelectrolyzers Hydrogen refuelling stations
2,700+ systems delivered 800+ systems delivered 50+ stations delivered
Production capacity: Production capacity: Production capacity:
>40MW/lyear 40MW A 360MW/year (2020) 300 HRS/year
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The large opportunity for electrolysis just got a lot bigger Nel ASA QL 2019
The H2 opportunity

Global hydrogen market, by endse:

Large potential for growth, driven by increasing focus
on climate and renewable energy, decreasing electricit
prices and decreasing electrolyser capex

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

56 Mton/year

~150 BUSD

Market potential for electrolysis within the existing
industry sector alone is 40Q 600 GW (~20 B$/year)

LJLJ

2 NIidzy A GASa
AYRdzAGNB Yl

mAmmonia ®mRefineries mMethanol ® Other
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The steel industry is one of the largest industries globally POL Mham
The H2 opportunity

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

A1.6¢ 1.9 tons of CQemitted per ton of steel produced Steel demand — today and forecast 2050

2016 2050

A Currently 1 200 million tons of ofeased steel produced
per year /\
. . . ) 400:232:;? M!BOO 1,20;] Mtgnnes "4002232:79%5‘ . MOtU Mnl)rmes
A CQ-emissions primarily come from the blast furnace, =~ o= ™" & =" scrop bused

where coal is used to release oxygen from the iron ore \/ \/

A Possible to exchange input from fossil to renewable

. OO0 fa - @

ellets Hydrogen Sponge iron Water

A 60¢ 75 kg H necessary per ton steel output A

Iron ore

o

Sources: HYBRIT & IEA
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NelASA Q1 2019

Hydrogen is expanding its areas of application
¢ KS$H2LILJI2 NIidzy A G @

A ; il

C22R Glass Polysilicon Laboratories Chemical
L y Rdza GIhdBstry  Industry Industry U
® @ C@) ﬁ é@ Mobility PowerTo-X
_ _ (transportation) (renewable hydrogen)
Thermal Chemical vapor Steel Power Industry Life
processing deposition  Industry support
A Key market going forwargboth within A Decreasing cost of renewables &
A 1 2y@SylGrzylt AYyR hydrogen production and fueling electrolyzerss accelerating market
o NI RERQRNBASY YI R Heavy duty sector developing faster thar A Vast opportunities within existing &
A {G8FrRé& RSYIYR T2 anticipated ¢ hydrogen now relevant fuel new sectors

for all forms of mobility

Steady growing market Markets expected to see fast growth going forward
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Hydrogen is becoming relevant in all forms of mobility NeIASA QL2019
The H2 opportunity

Hydrogen as preferred future fuel alternative:

I True zero emission from production to use

I Can beat fossil fuel applications on a TCO
basis

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

Fast recharging (fueling) time
Long driving range
Low/no need for electric grid upgrades

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

Global standards for fueling established

Same quality fuel used for small to large
applications

I Cleans the surrounding air
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Decreasing cost of renewable hydrogen (and oxygen) opening up new business ar&as>»
The H2 opportunity

A Wide variety of existing and new markets
where electrolysis can play a major role

¢  Exchanging fossil hydrogen with
renewable hydrogenf exfertilizer)

AMMONIA
REFINERY
METHANOL

¢  Exchanging coal with renewable
hydrogen {.exsteel manufacturing)

¢ Oxygen & heat adds value
A 9f SOGNRf&ara aoNAR3
power and industry sector, increasing the
value of electrons
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A Ability to adapt to diverse and intermittent
renewable energy sources becoming
increasingly important

ENERGY EXPOR
ASHFARMING

\> 4
QX

Photos: YaraEquinor IAV,Tizir SSAB\exofin TU, DNSinkabergHansen

nel: 3



Cost of wind and solar has dropped by 69% and 88% during the last decade "< **
The H2 opportunity

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

ACHt t AYET [4 PR | VR
Wind LCOE Solar PV LCOE A A . _ A N = A
Unsubsidised levelized cost of energy ($/Mh) Unsubsidised levelized cost of energy ($/M#h) NBYSglrotS KeRNR3IS
LI 6KZ Fa SfSOGNRC
$ 359 . . - ,
. TIiv:a 2F uz2ult O2al
5 248 AwSO2NR t26 LINKOSa
- é)\YﬁfKDEPZ KnkThRya @ K
$157 NBaLISOGAaSwre ol a
®. $125
o 598 At NA 0Sa | NB SELISOI
2 tPsss [ h9 2F A2€F NIt o+
FNE SELISOT®R IR T
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

NEaAaLSOHM®PIt e o0 e
n el ®  Note: 1) LCOE zevelisectost of energywhich is a way of calculating the total production cost of building and operating an eleegécigrating plant
Source: 2) Lazard; Renewables Now, 3) IRENA (International Renewable Energy Ad&inoyibéygNERew Energy Outlook 2018

M p



Scale & automation will reducedapEXor electrolyzers NelASA QL 2019
¢ KS$H2LILJI2 NIidzy A G @

ASMRcaaGSFHFY YSGKEFEYS N
dominating hydrogen production today,

| @ RNR ISy mNRLRIIE GLINRYO S

$IKW :
using natural gas
800 : . .
A Nel is establishing a >40% cost reduction
700 Fossil parity at A Expect to see further reduction @apExvith
$500/kw increase production volume, and further size
600 capex level

scaling of products
500

A Electrolysis expected to be preferred

SteemMethaneReforming

400 SMR») wio CRSCapExange method ifOpEXx(i.e. power prices) are

200 low enough (or at parity) with the
alternative production methods

20I-(|)istoric With current ongoing Future large scale

expansion (New products/ technology development)

Large scale natural gas reformers====Nel large scale alkaline electrolysis

n el ®  Source: Nel 16
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Awarded USD >13 million purchase orders for HDV H2stations from Shell b8t

Latest developments

ASince new year, received two purchase orders for H2Station®
solutions for fueling of heavgtuty vehicles in California from

Shell

A Order issued under earlier announced framework agreement betwee .
Nel and Shell Global Solutions International B.V.

A First orders for a HDV station from Shghlave already delivered
several LDV stations

ATotal value of approximately USD 13.5 million

ANel will upgrade existing H2Station® technology to better
accommodate the HDV requirements as well as further
improving uptime/reliability of station equipment

n el. ¢ Photos: Toyota, The Sun

18



Awarded PO for PEM electrolyzer and enters a 30 MW framework contract NetAsh Q1 2019

Latest developments

First containerized megawatt PEM electrolyzer from Nel in Europe

A Awarded a USD >3 million PO for containerized 2 MW Proton PEM
electrolyzer as part of new 30 MW framework contract witydrospider
AG, an affiliated company of H2 Energy AG

A Represents phase 1 of the 680 MW needed to supply green hydrogen to the 160
expected trucks from Hyundai over the coming years

A Will be first containerized Meries PEM electrolyzer from Nel to be installed in
Europe
Al 9ySNHE A& ¢62NJAy3 (23SGKSNJ ¢

network of hydrogen stations and hydrogen supply chaiBwitzerland
Hyundai fuel cell electric truck, to be deployed in

Switzerland
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Latest developments

Breakthrough for the Nel hydrogefueling solutions in the Korean market

AbStf Y2NBI KIFIa NBOSAYSR F2fft2¢gAy3 t hQa

A Two H2Station® from Gangwon Technopark wmuw y

A Value contract EUR ~2.8 million

A Purchase orders for six H2Station® from Korea Gas Technolg
Corporation (KOGARech)

A Value contract is around EUR ~8.0 million

A Korea hasimbitions of 310 hydrogen stations by 2022

Members of South Korean Government and the Ministry of Trade, Industry

A Nel haS jOine(HyNet a SpeCial purpose Company for expanding th@d Energy having signed agreement to build hydrdgefing stations
O2dzy UNEB Qa KeRNRISY AYFNI a0 NHzOGdzZNBE A& dzy RSNJ RS@St ¢
SourcefuelCellWorks.coigApril 25, 2018)
A Target to establish 100 H2 stations in South Korea by 2022
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Awarded PO for H2Station® from HTEC in Canada NelASA Q1 2019

Latest developments

bSftQa FANRG I H{GFIOA2YtT (G2 06S RSftAYOSNBR Ay Ul

AOn May 8 awarded a PO for a H2Station® fueling station from .rHTEC
HTEC (Hydrogen Technology & Energy Corporation) Hydrogen Technolagy & Energy Corporation
A First H2Station® from Nel in Canada, opening up a new market
A Will be installed in Vancouver, British Columbia (BC) during 2020

AHTEC is a leading developer and provider of hydrogen supply
solutions

e ——

A Opened the first retail hydrogen refueling station in Canada in 2018 and
' tively planni d buildi dditional stati inV d
is ac |ve¥ planning ar'l u! ing addi |.ona stations in Vancouver and —
Quebec, in collaboration with key retail operators

|
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NelASA Q1 2019

Entered into MoU for HDV standardization

Latest developments

!
X euor

ENERGITEKNOLOGISK UDVIKLINGS-
0G DEMONSTRATIONSPROGRAM

AOYGSNBR a2! G23SGKSNJ gAGK l)\NJ[AIldz)\IRsz | 8dzy RI A = |
YR ¢2&20l uzTﬁsmétRa\lwalsyR¥mzsamy “UW‘

Heavy duty fueling technology and standards reaching a mature stage

F2N) KSI @& Rdzié @SKAOf Sa
A{GFryRENRATFGAZ2Y 6Aff SyloftS Oz2ai NEB,
GNHzOla (G2 dziAfAT S GKS &FYS Ay¥FNFradN

A{ dzLILI2 NIISR 068 wyhf ON2ZYydFRFY 9 wsS J e
¢SOKy 2t 238 5S@St 2LIYSy c’g-:yﬁza\svzyau-
O2yoydgSIR sRYRNR ISY (1SOKy2f 238

A{ dzZLIL2 NI STFF2NIa Ay RS@St2wLYSyd ry N
FdzStAy3 OFLIOAGEET SaLSOAlfte F2NJ @NIKDL/\' @ TOoYOTA ' 2
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Successful Nikola World event
[ G840 RSOSt2LIVSYia

NelASA Q1 2019

Nel andNikola= Hydrogen @cale
Ab St | 6 NRSR O2y GNF OGO | a LI NI

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

A Multi-billion NOK 1 000 MW electrolyzer and fueling station contract, top

deployed from 202X largestelectrolyzer contract ever awarded

ANikola +Nelare vertically integrated
- Nikola producing Fuel Cell Class 8 Trucks at the end of 2022
- Nikola usingNeltechnology for 8 tons § day @ Scale Stations

ANikola currently has 13,000+ trucks in fmelers
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HYBRIT video Nel ASA Q1 2019

Latest developments

{2 dNBSNAGSt 2L0VSyd ! . 61, . wLeO Aa | 22Ayd @BSyddNB 256ySR Slddtte
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Latest developments

HYBRIT aims to develop fossil free steel production for the future
A 4.5 megawatt alkalinelectrolyzersolution will be used
in a pilot plant for fossil free steel production

A Hybrit Development AB (HYBRIT) is a joint venture
owned equally by SSAB, LKAB and Vattenfall

A The steel industry accounts for 7% of global and 10%
Swedish COemissions

A Pilot plant will operate in.ule§ Sweden from 202¢
2024, with target of fulscale implementation by 2035

A Full scale implementation of the HYBRIT project will

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

consume 15T'Whof renewable energy
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Latest developments

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

A Both green ammonia and fos$ike steel is less mature

market, will only start to develop at large scale after 2025 ocal?
o o St SOUNRE&T SNJ

A But, market potential is massivgimportant for Nel to be SELN yhA2Y

well positioned for the future
A To illustrate the size, we have compared our 360MW

electrolyzer expansion project to these future potential

markets |

360 MW 880x 2650x

Alf the HYBRIT and similar pilot projects are successful,
opens up a huge new market

® Nel expansion ® Ammonia @ Steel

Sources: |IEA & Nehssumption:60%electrolyzeicapacityutilization
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Creating a rapidly growing billion NOK company Nel ASA Q1 2019

Levering on the arising opportunities within energy storage and hydrogen fueling

Global presence Technology leadership
AN /

Pal

Strong financials — nel° —/2a0 fSIFRSN

/ \
/| 2YYSNDAL £  OF IBkeferfed garnérS a
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Outlook bSE M{ Wawad

Ahy32Ay3 IANRPGIOK AYAOGAlIGADGSa YR F20dza 2y f 2y
bStUua oAfAGeE (2 RSEAOGSNI LIAAOGAGBS 9. LE5! Ay
AhNRSNE 0221SR Attt LINAYINAREE | FTFSOdp NBISyd
Al 2y GAydzS owdf SQYRBEBSEE &) SELI yarzy (2 &dzLdLi2 N
Odza i 2 YS N&

Al SOSNI IAFRRPOKEITE S ®e 5dzieé +SKAOES 61 5+x0 21
A5 S@St 2 LAYy 3 ySIESIO (NBYTENI KiNiP23/e T2 NJ Ay Rdza G NR | €
NEFAYSNASa: S0

Al AIYATAOFIYG GSYRSNI I i SOX NRSHRE 162000 2y ANH S NJ LI

A ~ P ~

Al 2y GAydzS (» SREBISY RILE (iKSy
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