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Financial results and financing 
• NOK 16 million R&D-grant from Research Council of Norway to further 

develop next generation alkaline electrolyser

• USD 4.4 million R&D-grant from Department of Energy to further 
develop next generation PEM electrolyser

• PO for 1 H2Station™ by Everfuel, value EUR 1.6 million 

• PO for 2 H2Station™ units by ZE PAK, value EUR 3.2 million 

• PO for 1.25 MW PEM electrolyser, value USD 2 million

• Listing of Everfuel on Merkur Market

• LoI with Statkraft for a green hydrogen project of up to 50 MW

• Selected as preferred supplier for a 20 MW electrolyser plant by 
Iberdrola

Cash balance
NOK >2.5 billion 
Supports Nel’s leading position and accelerated investments 
in organization and technology

Order backlog
NOK 0.94 billion 
Up >60% compared to same quarter last year (Q3 2019)

EBITDA adjusted* 
NOK -44.8 million 
Decreased from Q3 2019 (NOK -17.9 million)

Operations and sales

Subsequent events

Revenues 
NOK 147.7 million 
In line with guidance, slightly down from Q3 2019 (NOK 148.9 million)

*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 24, and on page 6 of this presentation
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Financial highlights 
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Non-recurring, ramp-up and net other costs of -2,7 MNOK have been booked in the quarter. Mainly related to start-up costs for activities in new markets and ramp-up activities, counterbalanced by positive one-offs in 
the quarter. In addition, costs related to the group’s share option program of 0.3 MNOK were booked in the quarter. EBIT has in addition been adjusted by impairments of NOK 49.8 million in the quarter.

Includes a negative fair value adjustment of the shareholding in Nikola Corporation of NOK 513.3 million (a value of USD 20.48 per share as of September 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

*

**

***
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(NOK million) 2020 Q3 Adj* 2020 Q3 2019 Q3 2020 Q2 2019 2018

Operating revenue 131.9 147.7 148.9 148.6 569.7 489.0

Total operating expenses 250.9 264.0 197.3 220.6 823.3 685.1

EBITDA -44.8 -42.1 -28.9 -48.7 -178.1 -131.6

EBIT -69.1 -116.3 -48.4 -72.0 -253.6 -196.1

Pre-tax income (loss)** -581.5 -628.6 -34.3 594.3 -277.2 -197.5

Net income (loss) -579.5 -626.7 -32.4 596.4 -269.7 -188.8

Net cash flow from operating activities -69.4 -69.4 -31.2 -54.1 -209.2 -142.8

Cash balance at end of period*** 2.543.6 2 543.6 651.0 2 566.1 526.0 349.7



Order backlog by quarter (MNOK)

Solid backlog
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Solid order backlog

• Backlog decreased by ~9% in the quarter
• Will see quarter-by-quarter fluctuations

• Order intake of NOK 45.8 million in Q3
• Includes a number of PEM electrolysers (S, H, 

and C-series) as well as after-sales

• Strong pipeline across segments and 
industries
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Received R&D grants for development of next generation electrolysers
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Grant for next gen alkaline electrolyser
• Will improve fundamental elements in the 

cell stack affecting efficiency and cost
• NOK 16 million grant by the Research 

Council of Norway
• Full scale pilot will be installed at Yara for 

testing and production of green ammonia

Grant for next gen PEM electrolyser
• Will develop advanced components and 

manufacturing methods to optimize flow 
and conductivity of the stack

• USD 4.4 million grant by US Department of 
Energy under the H2@Scale initiative

Source  Next generation alkaline electrolyser during testing



H2Station™ order from Everfuel
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Purchase order for hydrogen 
fueling station for buses 

• Value in excess of around EUR 1.6 million
• Latest generation H2Station™ module to be 

used for fueling of buses in the Netherlands
• To be installed and operational during 2021







Herøya capacity expansion update
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Electrolyser capacity expansion at 
Herøya

• Fully automated and designed according 
to lean manufacturing principles

• Large production line improvements 
already identified, name plate capacity of 
~500 MW/year

• Room to expand to ~2 GW/year with         
4 production lines

• CapEx requirements for latest line design 
NOK ~250 million excluding own hours









Selected by Iberdrola as preferred supplier for a 20 MW green fertilizer project in Spain
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In final negotiations to deliver a 20 MW 
PEM electrolyser solution to Iberdrola
• Iberdrola, one of the largest electricity utilities 

in the world, has together with a world-
leading fertilizer manufacturer Fertiberia
launched a project to establish the largest 
green hydrogen plant in Europe
• Project includes 100 MW photovoltaic plant, a 

20 MWh battery and a 20 MW electrolyser

• Will use hydrogen to produce green fertilizer 
commencing in 2021

• Nel in final negotiations to deliver a 20 MW 
PEM solution for the first phase
• Contract award is subject to mutual agreement 

on the final terms and conditions, technical 
details, and board approval 





Leveraging on the arising opportunities within energy storage and hydrogen fueling
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Global presence

Strong financing

Preferred partner

World-class safety

Cost leadership

Technology front-runner



Update on Covid-19 status, priorities and impact
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• Nel has since February 2020 implemented and enforced strict regulations to 
ensure the safety for employees and partners across locations

• To date, one Covid-19 event has been recorded: 
• At Notodden/Herøya early in October, close cooperation with local authorities and affected 

individuals were quarantined

• The global Covid-19 outbreak continues to cause disruptions in Nel´s 
operations and financial performance as the pandemic negatively impacts 
the general business environment, orders received, installations, 
commissioning and associated revenue recognition

• Nel reiterates the confidence in the long-term potential for the industry, 
supported by the “green recovery” outlined by various governmental 
initiatives.
• Nel holds the workforce largely intact to maintain the momentum when the situation 

normalizes

Safety as priority #1

Maintaining growth momentum

A green Covid-19 recovery








