Nel Hydrogen A/S

Vejlevej 5, 7400 Herning
CVR-nr./cVR na. 26 93 30 48

Arsrapport
for 1. januar - 31. december 2017

Annual report
for the year L January - 31 December 2017

Godkendt pa selskabets ordinzere generalforsamling den 31. maj 2018
Approved at the Company’s annual gencral mecting on 31 May 2018

Dirigent:
Chyr n:

'or.1 ndre Lekke
Dette dokument indeholder en oversattelse af den originale danske tekst. [ tilfal-

de af uaverensstemmelse mellem den originale danske tekst og oversattelsen er

den originale danske tekst gaeldende.
The English text Is a transiation of the original Danish taal. The ariginal Danksh text Is the govorning teat for all purposes,

and In case af any discrepancy, the Danish wording will be applicable.

Building a better
warking world



EY

Indhold

Contents

Ledelsespategning
Statement by the Board of Directors and the Executive Board

Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management's review

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgerelse

Income statement

Balance

Balance sheet

Egenkapitalopggrelse

Statement of changes in equity

Noter

Notes to the financial statements

Nel Hydrogen A/S

Arsrapport 2017
Annual report 2017

10
10
11
14
15

Ernst & Young P/S - Vaerkmestergade 25 - Postboks 330 - 8100 Aarhus C - CVR-nr. 30 70 02 28

61378134.cw



Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt drsrapporten for Nel Hydrogen A/S
for regnskabsdret 1. januar - 31. december
2017.

Arsrapporten aflgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver ag finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i selskabets
aktiviteter og skonomiske forhold, rets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Herning, den 31. maj 2018
Herning, 31 May 2018
Direktion:/executive Board:

JacBb Bech Krogsgaard

Bestyrelse/Board of Directars:

sake\j Mikael Sloth-

on Kndre Lokker ‘ en Matﬁias Sk
rrfand/Chairman

Nel Hydrogen A/S

Arsrapport 2017
Annual report 2017

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Nel Hydrogen A/S for the financial
year 1 January - 31 December 2017.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017.

Further, in our opinion, the Management's
review gives a fair review of the development in
the Company's operations and financial matters
and the results of the Company's operations
and financial position.

We recommend that the annual report be
approved at the annual general meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Nel Hydrogen A/S

Konklusion

Vi har revideret arsregnskabet for Nel
Hydrogen A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter resultatopgerel-
se, balance, egenkapitalopggrelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhangige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,

der er gaeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholders of Nel Hydrogen A/S

Opinion

We have audited the financial statements of Nel
Hydrogen A/S for the financial year 1 January -
31 December 2017, which comprise income
statement, balance sheet, statement of changes
in equity and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act 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.



Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gal-
dende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sddan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og
kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de pkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er galdende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hojere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company 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 as to 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 and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opndet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortsaet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhangige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Aarhus, den 31. maj 2018
Aarhus, 31 May 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.307002 28
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.

= / — /
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Lone Ngrgaard Eskildsen Lene Thorgard Andersen

statsaut. revisor statsaut. revisor
State Authorised Public Accountant State Authorised Public Accountant

MNE-Nr./MNE no.: MNe32085 MNE-NT./MNE no.: MNe42790
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Management's review
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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights
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[ DKKt 2017 2016 2015 2014 2013
Hovedtal
Key figures
Nettoomsaetning 72.314 44.135 48.749 34.452 47.758
Revenue
Resultat af ordinaer primaer drift -34.497 -12.933 17.242 -8.710 13.616
Operating profit/loss
Resultat af finansielle poster -2.609 247 -638 -273 -378
Net financials
Arets resultat -33.223 -10.831 4.860 5.802 -2.962
Profit/loss for the year
Balancesum 183.529 126.976 43.576 53.418 45.697
Total assets
Investering i materielle aktiver 25.154 25.008 271 9.511 465
Investment in property, plant and equipment
Egenkapital 70.411 74.018 12.571 12,117 6.316
Equity
Nggletal
Financial ratios
Overskudsgrad 47,7 % -29,3% 35,4% -25,3% 28,5%
Operating margin
Bruttomargin 9.3% 26,2% 71,3% 30,6 % 61,8%
Gross margin
Afkastningsgrad -22,2% -152% 35,6% -17,6 % 32,7%
Return on assets
Likviditetsgrad 74,1 % 137,0% 91,0% 117,5% 166,5%
Current ratio
Soliditetsgrad 38,4 % 58,3 % 28,8 % 22,7 % 13,8%
Solvency ratio
Egenkapitalforrentning -46,0 % -25,0% 39,4 % 63,0% -38,0%
Return on equity
Gennemsnitligt antal fuldtidsbe-

skaftigede 67 50 38 33 35

Average number of employees
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Hovedaktiviteterne i Nel Hydrogen A/S omfatter
fortsat fokus pa udvikling og produktion af
H2Station, brintstationer til tankning af
brintkeretgjer.

Vasentligste aktivitet i 2017 er, udvikling,
produktion og service af brintstationer.

For yderligere information henvises der til NEL
ASA's arsrapport.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultatopgerelse for 2017 udviser
et underskud pa 33.222.802 kr., og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital pa DKK 70.411.103.

Arets samlede resultat anses som vaerende ikke
tilfredsstillende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Forventet udvikling

Kapitalbehov for planlagte aktiviteter i 2018 er
sikret. Ledelsen forventer i 2018 et gget
aktivitetsniveau.

Nel Hydrogen A/S
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Business review

Main activities in Nel Hydrogen A/S is continued
focus on development and production of
H2Station, hydrogen refueling stations for Fuel
Cell vehicles.

Main event in 2017 is, development, production
and maintenance of H2 Stations.

For further information, please see the Annual
Report of NEL ASA.

Financial review

The income statement of the Company for
2017 shows a loss of DKK 33,222,802, and the
balance sheet at 31 December 2017 shows
equity of DKK 70,411,103.

The results of the year are considered non
satisfactory.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

Outlook

The necessary capital for planned activities in
2018 has been secured. Management is
expecting an increased activity level in 2018.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgorelse
Income statement

Note
Note  DKK

Nettoomsatning

Revenue

Vareforbrug

Cost of sales

Andre driftsindteegter

Other operating income

Andre eksterne omkostninger

Other external expenses

Bruttoresultat

Gross margin

2 Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Andre driftsomkostninger
Other operating expenses
Resultat for finansielle poster
Profit/loss before net financials
Indtaegter af kapitalandele i associerede virksomheder
Income from investments in associates
Finansielle indtaegter
Financial income

3 Finansielle omkostninger

Financial expenses

Resultat for skat
Profit/loss before tax

4 Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Nel Hydrogen A/S
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2017 2016
72.313.842 44.135.049
-49.480.661 -30.962.378

8.485.459 12.180.703
-24.617.330 -13.776.090
6.701.310 11.577.284
-36.738.282 -23.339.851
-2.491.265 -1.170.482
-1.968.989 0
-34.497.226 -12.933.049
-650.000 -482.932
770.034 648.205
3.379.225 -401.280
-37.756.417 -13.169.056
4.533.615 2:337:121
-33.222.802 -10.831.335

10
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2017 2016
AKTIVER
ASSETS
Langfristede aktiver
Non-current assets
5 Immaterielle aktiver
Intangible assets
Faerdiggjorte udviklingsprojekter 22.638.894 19.430.014
Completed development projects
Erhvervede immaterielle anlaegsaktiver 1.587.955 599.177
Acquired intangible assets
Udviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anlaegsaktiver 17.202.238 8.949.579
Development projects in progress and prepayments for intangible assets
41.429.087 28.978.770
6 Materielle aktiver
Property, plant and equipment
Grunde og bygninger 54.300.207 32.175.691
Land and buildings
Andre anlag, driftsmateriel og inventar 3.192.760 1.303.168
Fixtures and fittings, other plant and equipment
57.492.967 33.478.859
7 Finansielle aktiver
Financial assets
Kapitalandele i associerede virksomheder 0 0
Investments in associates
11 Udskudte skatteaktiver 5.000.000 339.731
Deferred tax assets
5.000.000 339.731
Langfristede aktiver i alt
Totalgnon-current assets 103.922.054 62.797.360
Kortfristede aktiver
Current assets
Varebeholdninger
Inventories
Ravarer og hjaelpematerialer 31.417.987 7.377.433
Raw materials and consumables
Varer under fremstilling 1.844.920 7.015.778
Work in progress
Fremstillede faerdigvarer og handelsvarer 7.944.171 4.465.680
Finished goods and goods for resale
Forudbetalinger for varer 8.535.709 2.859.996
Prepayments for goods
49.742.787 21.718.887
transport 49.742.787 21.718.887

to be carried forward

11
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

DKK

transport
brought forward

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Entreprisekontrakter

Construction contracts

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash

Kortfristede aktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Nel Hydrogen A/S
Arsrapport 2017

Annual report 2017

2017 2016
49.742.787 21.718.887
11.554.050 3.612.703

6.191.360 281.481
406.201 106.239

0 236.509

6.673.633 6.628.827
680.147 55.837
25.505.391 10.921.596
4.358.759 31.538.221
79.606.937 64.178.704
183.528.991 126.976.064

12
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

9 Aktiekapital
Share capital
Overkurs ved emission
Share premium account
Reserve for udviklingsomkostninger
Reserve for development costs
Overfert resultat
Retained earnings
Egenkapital i alt
Total equity

10 Langfristede forpligtelser

Non-current liabilities
Andre hensatte forpligtelser
Other provisions
Geld til realkreditinstitutter
Mortgage debt

Langfristede forpligtelser i alt
Total non-current liabilities

Kortfristede forpligtelser
Current liabilities
Andre hensatte forpligtelser
Other provisions
Geeld til realkreditinstitutter
Mortgage debt
Geeld til banker
Bank debt
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables
Gaeld til tilknyttede virksomheder
Payables to group enterprises
Skyldig selskabsskat
Corporation tax payable
Anden geld
Other payables
12 Periodeafgransningsposter
Deferred income

Kortfristede forpligtelser i alt
Total current liabilities

Forpligtelser i alt
Total liabilities

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

13 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

14 Sikkerhedsstillelser
Collateral

15 Nartstdende parter
Related parties

Nel Hydrogen A/S
Arsrapport 2017

Annual report 2017

2017 2016
11.485.000 11.240.000
0 0]
15.847.673 7.013.781
43.078.430 55.764.536
70.411.103 74.018.317
1.869.929 2:111.310
3.791.401 4.000.370
5.661.330 6.111.680
930.000 0
208.968 338.644
1.705 1.274.621
51.443.886 14.059.879
23.639.786 8.083.891
4.495.566 0

0 302.892

6.224.267 4.684.655
20.512.380 18.101.485
107.456.558 46.846.067
113.117.888 52.957.747
183.528.991 126.976.064
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Egenkapitalopgoerelse
Statement of changes in equity

Note
Note DKK

Egenkapital 1. januar 2017
Equity at 1 January 2017

Kapitalforhgjelse
Capital increase
16 Overfert via resultatdispo-

nering

Transfer, see "Appropriation of
profit/loss"

Overfort fra overkurs ved
emission

Transferred from share premium
account

Aktiebaseret vederlaeggelse
Other value adjustments of equity

Egenkapital

31. december 2017
Equity at 31 December 2017

Overkurs ved

Reserve for
udviklings-

Nel Hydrogen A/S
Arsrapport 2017

Annual report 2017

emission omkostninger Overfort
Aktiekapital Share premium Reserve for resultat | alt
Share capital account development costs  Retained earnings Total
11.240.000 0 7.013.781 55.764.536  74.018.317
245.000 24.255.000 0 0 24.500.000
0 0 8.833.892 -42.056.694 -33.222.802
0 -24.255.000 0 24.255.000 0
0 0 0 5.115.588 5.115.588
11.485.000 0 15.847.673 43.078.430 70.411.103
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Nel Hydrogen A/S for 2017 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore klasse C-
virksomheder.

Zndring i anvendt regnskabspraksis

Selskabet har tidligere modregnet offentlige
tilskud i udviklingsprojekterne under de
immaterielle anlaegsaktiver. Dette er ikke i
overensstemmelse med arsregnskabsloven og
forholdet er derfor korrigeret i 2017 og med
tilpasning af sammenligningstallene for 2016.

Praksisandringen har haft fglgende indvirkning:

Virksomhedens udviklingsprojekter under
udferelse og feerdiggjorte udviklingsprojekter er
forgget med 2.411 t.kr. (2016: 18.101 t.kr.).
Balancesummen er forgget med 2.411 t.kr.
(2016:18.101 t.kr.). Resultatopggrelsen og
egenkapitalen er ikke pavirket af @ndringen.

Bortset fra ovenstdende andringer er arsregn-
skabet aflagt efter samme regnskabspraksis
som sidste ar. Sammenligningstallene er tilpas-
set den &ndrede regnskabspraksis.

Undladelse af pengestrgmsopggrelse

Med henvisnings til ARL & 86, stk. 4, udarbejdes
ikke pengestremsopgerelse. Virksomhedens
pengestrgmme indgar i koncernpengestromsop-
gorelsen for den hgjereliggende modervirksom-
hed NEL ASA.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Nel Hydrogen A/S

Arsrapport 2017
Annual report 2017

The annual report of Nel Hydrogen A/S for
2017 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

Changes in accounting policies

The Company has previously offset government
grants in development projects under intangible
assets. This is not in compliance with the Danish
Financial Statements Act, and the matter has
therefore been corrected in 2017 with
restatement of comparative figures for 2016.

The policy change has had the following effects:

The Company's development projects in
progress and completed development projects
have increased by DKK 2,411 thousand (2016:
DKK 18,101 thousand). Total assets have
increased by DKK 2,411 thousand (2016: DKK
18,101 thousand). The income statement and
equity have not been affected by the change.

The accounting policies used in the preparation
of the financial statements are otherwise
consistent with those of last year. Comparative
figures have been restated to reflect the policy
changes.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are reflected in the consolidated
cash flow statement for the higher-ranking
parent company NEL ASA.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

15



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, gald og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Resultatopggrelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og feerdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til
keber har fundet sted, indtaegten kan opgeres
palideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste fordele
og risici tager udgangspunkt i standardiserede
leveringsbetingelser baseret pa Incoterms®
2010.

Konsulentarbejde for fremmed regning indreg-
nes som omsatning i takt med, at arbejdet
udferes, hvorved nettoomsatningen svarer til
salgsvardien af arets udferte tjenesteydelser
(produktionsmetoden).

Indtaegter fra entreprisekontrakter, hvor keber
har haft vaesentlig indflydelse pa udformningen
af aktivet indregnes som nettoomsaetning, i takt
med at produktionen udferes, hvorved nettoom-
satningen svarer til salgsvardien af arets udfer-
te entreprisearbejder (produktionsmetoden).
Metoden anvendes nar de samlede indtaegter og
omkostninger pa kontrakten og faerdiggerelses-
graden kan males palideligt.

Nar indtaegter fra en entreprisekontrakt ikke
kan skennes palideligt, indregnes kun omsaet-
ning svarende til de medgdede omkostninger, i
det omfang, det er sandsynligt, at de vil blive
betalt af modparten.

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsaetningen.

Nel Hydrogen A/S
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Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Contract work in progress (construction
contracts) is recognised as revenue at the rate
of completion, which means that revenue equals
the selling price of the work completed for the
year (percentage-of-completion method).

Income from construction contracts involving a
high degree of customisation is recognised as
revenue by reference to the stage of
completion. Accordingly, revenue corresponds
to the market value of the contract work
performed during the year (percentage-of-
completion method). This method is used where
the total income and expenses and the degree
of completion of the contract can be measured
reliably.

Where income from a construction contract
cannot be estimated reliably, contract revenue
corresponding to the expenses incurred is
recognised only in so far as it is probable that
such expenses will be recoverable from the
counterparty.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -omkostninger indehol-
der regnskabsposter af sekundaer karakter i for-
hold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af langfriste-
de aktiver.

Herudover indgar indtaegter fra tilskud til
forskning- og udviklingsaktiviteter, der er
udgiftsfert over driften.

Ravarer og hjalpematerialer m.v.

Ravarer og hjalpematerialer omfatter de
omkostninger til ravarer og hjelpematerialer,
der er medgaet til at opna arets omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i arets lpb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab p& debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Nel Hydrogen A/S
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Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the Company's core activities, including gains
or losses on the sale of non-current assets.

Moreover, revenues from grants for research
and development activities expensed in the
income statement are recognised.

Raw materials and consumables, etc.

Raw materials and consumables include
expenses relating to raw materials and
consumables used in generating the year's
revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

17



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle aktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

Faerdiggjorte udviklingsprojekter
Completed development projects

Bygninger

Buildings

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Restvardien fastsattes pa anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restvaerdien
aktivets regnskabsmaessige veerdi, ophgrer af-
skrivning. Ved a&ndring i restvaerdien indregnes
virkningen for afskrivninger fremadrettet som
en a&ndring i regnskabsmaessigt sken.

Grunde afskrives ikke.

Indtaegter af kapitalandele i associerede
virksomheder

Efter den indre vaerdis metode indregnes en for-
holdsmaessig andel af resultat efter skat i de
underliggende virksomheder i resultatopgerel-
sen. Resultatandele efter skat i associerede virk-
somheder prasenteres i resultatopggrelsen
som sarskilte linjer. For kapitalandele i associe-
rede virksomheder foretages alene forholds-
maessig eliminering af koncerninterne avan-
cer/tab.

Finansielle indtagter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rgrer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leg og godtgerelse under acontoskatteordnin-
gen m.v.

Nel Hydrogen A/S
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Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The basis of amortisation/depreciation, which is
calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

5-10 ar/years

30 ar/years

3-5 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Land is not depreciated.

Income from investments in associates

A proportionate share of the underlying
entities' profit/loss after tax is recognised in the
income statement according to the equity
method. Shares of profit/loss after tax in
associates are presented as separate line items
in the income statement. Only proportionate
elimination of intra-group gains/losses is made
for equity investments in associates.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgar i sambeskatningen fra det tids-
punkt, hvor de indgar i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fglge her-
af alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemaessigt

underskud sambeskatningsbidrag fra virksomhe-

der, der har kunnet anvende dette underskud til
nedsattelse af eget skattemaessigt overskud.

Arets skat, der bestar af arets aktuelle selskabs-
skat, arets sambeskatningsbidrag og a&endring i
udskudt skat - herunder som fglge af endring i
skattesats - indregnes i resultatopggrelsen med
den del, der kan henfgres til arets resultat, og
direkte i egenkapitalen med den del, der kan
henferes til posteringer direkte i egenkapitalen.

Nel Hydrogen A/S
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Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the Group's
Danish subsidiaries. Subsidiaries are included in
the joint taxation arrangement from the date at
which they are included in the consolidated
financial statements and up to the date when
they are no longer consolidated.

The parent company acts as management
company for the joint taxation arrangement and
consequently settles all corporate income tax
payments with the tax authorities.

On payment of joint taxation contributions, the
Danish corporate income tax charge is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from
entities that have been able to use the tax
losses to reduce their own taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
is recognised in the income statement as
regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries
directly in equity.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle aktiver

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfegres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennemfor-
lighed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed kan
pavises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes
som immaterielle aktiver, hvis kostprisen kan
opgoeres palideligt, og der er tilstraekkelig sikker-
hed for, at den fremtidige indtjening kan daekke
produktions- salgs- og administrationsomkost-
ninger samt udviklingsomkostningerne. @vrige
udviklingsomkostninger indregnes i resultatop-
gerelsen, efterhanden som omkostningerne
afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger lineart over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger saedvanligvis 5 ar og over-
stiger ikke 10 ar.

Patenter og licenser males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.
Patenter afskrives lineart over den resterende
patentperiode, og licenser afskrives over aftale-
perioden, dog maksimalt 10 ar.

Materielle aktiver

Materielle aktiver males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Kostpri-
sen omfatter anskaffelsesprisen og omkostnin-
ger direkte knyttet til anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

For egenproducerede aktiver omfatter kostpri-
sen Ipn- og materialeomkostninger m.v., der
direkte er medgaet til produktionen samt en
andel af de produktionsomkostninger, der indi-
rekte kan henfgres hertil.
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Balance sheet

Intangible assets

Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 5 years and
cannot exceed 10 years.

Patents and licences are measured at cost less
accumulated amortisation and impairment
losses. Patents are amortised on a straight line
basis over the remaining term of the patent,
and licences are amortised over the term of the
licence, but not exceeding 10 years.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

The cost of self constructed assets includes the
cost of direct materials and labour, etc. directly
used in the production process and a portion of
the relating production overheads.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Desuden indregnes i kostprisen pa egenopfarte
aktiver renteomkostninger i fremstillingsperi-
oden pa 1an til finansiering af fremstillingen.

Fortjeneste eller tab opgares som forskellen mel-

lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vardi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopgegrelsen under
henholdsvis andre driftsindteegter og andre
driftsomkostninger.

Kapitalandele i associerede virksomheder

Kapitalandele i associerede virksomheder males
efter den indre veardis metode.

Ved forste indregning males kapitalandele i
associerede virksomheder til kostpris, dvs. med
tillaeg af transaktionsomkostninger. Kostprisen
allokeres i overensstemmelse med
overtagelsesmetoden, jf. anvendt
regnskabspraksis for
virksomhedssammenslutninger.

Konstaterede merveardier og eventuel goodwill i
forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmelse med anvendt
regnskabspraksis for de aktiver og forpligtelser,
som de kan henfgres til. Negativ goodwill
indregnes i resultatopgerelsen.

Modtaget udbytte fradrages den
regnskabsmaessige veerdi.

Kapitalandele i associerede virksomheder, der
males til regnskabsmaessig indre vaerdi, er
underlagt krav om nedskrivningstest, hvis der
foreligger indikationer pa veerdiforringelse.

Vardiforringelse af langfristede aktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle aktiver samt kapitalandele i asso-
cierede virksomheder vurderes arligt for indika-
tioner pa veerdiforringelse.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.
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Also, the cost of self-produced assets includes
interest expenses in the production period
regarding loans to finance the production.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Investments in associates

Equity investments in associates are measured
according to the equity method.

On initial recognition, equity investments in
associates are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see the
accounting policies regarding business
combinations.

Identified increases in value and goodwill, if any,
compared to the underlying entity's net asset
value are amortised in accordance with the
accounting policies for the assets and liabilities
to which they can be attributed. Negative
goodwill is recognised in the income statement.

Dividend received is deduced from the carrying
amount.

Equity investments in associates measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.

Impairment of non-current assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in associates is assessed for impairment on an
annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

21



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsvardi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
vaerdien opgeres som nutidsveerdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill tilba-
geferes ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til impdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefplje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for vaerdiforringelse. Portefal-
jerne baseres primeaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse

med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stromme, herunder realisationsvardi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.
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The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Entreprisekontrakter

Igangvaerende leverancer af serviceydelser og
igangvarende entreprisekontrakter males til
salgsveerdien af det udferte arbejde fratrukket
acontofaktureringer. Salgsvardien opgeres pa
grundlag af faerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtaegter pa det
enkelte igangvaerende arbejde. Feerdiggerelses-
graden opggres pa grundlag af de afholdte
omkostninger i forhold til de forventede samle-
de omkostninger pa det enkelte igangvaerende
arbejde.

Nar resultatet af en igangvaerende kontrakt ikke
kan skegnnes palideligt, males salgsvardien til
de medgdede omkostninger i det omfang disse
forventes at blive daekket af kaber.

Hvis de samlede omkostninger pa det igangvae-
rende arbejde forventes at overstige den samle-
de salgsveerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsfgres i resultatopgerel-
sen.

Verdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsvaerdien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvardien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger.
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Construction contracts

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based on
the stage of completion at the balance sheet
date and the total expected income from the
relevant contract. The stage of completion is
calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Reserver for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller deekning af
underskud. Reserven reduceres eller oplgses,
hvis de indregnede udviklingsomkostninger
udgar af virksomhedens drift. Dette sker ved
overfgrsel direkte til egenkapitalens frie reser-
ver.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser til
udbedring af arbejder inden for
garantiperioden. Hensatte forpligtelser indreg-
nes, nar virksomheden, som folge af en tidligere
begivenhed pa balancedagen har en retlig eller

faktisk forpligtelse, og det er sandsynligt, at ind-

frielse af forpligtelsen vil medfgre en afgang af
gkonomiske ressourcer.

Garantiforpligtelser omfatter forventede
omkostninger til udbedring af arbejder indenfor
garantiperioden pa 1-3 ar. De hensatte garanti-
forpligtelser males til nettorealisationsvaerdi og
indregnes pa baggrund af erfaringerne med
garantiarbejder.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividends or cover
losses. The reserve will be reduced or dissolved
if the recognised development costs are no
longer part of the Company's operations by a
transfer directly to the distributable reserves
under equity.

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments in respect of
repair work within the warranty period.
Provisions are recognised when the Company
has a legal or constructive obligation at the
balance sheet date as a result of a past event
and it is probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Warranty commitments include expenses for
remedial action in respect of the contract work
within the warranty period of 1-3 years.
Provisions for warranty commitments are
measured at net realisable value and recognised
based on past experience.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opgorelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veardi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af andringer i skattesatser indregnes i
resultatopgerelsen.

Som administrationsselskab i sambeskatnings-
kredsen overtages haftelsen for dattervirksom-
hedernes selskabsskatter overfor skattemyndig-
hederne i takt med dattervirksomhedernes beta-
ling af sambeskatningsbidrag. Skyldige eller til-
godehavende sambeskatningsbidrag indregnes i
balancen som tilgodehavende skat eller skyldig
selskabsskat.

Geldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved Ian-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfplgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle vardi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

As management company for all the entities in
the joint taxation arrangement, the parent
company is liable for payment of the
subsidiaries' income taxes vis a vis the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivables or payables.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

@vrige gaeldsforpligtelser males til nettorealisati-
onsveerdien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrogrer indtaegter i efterfglgende regn-
skabsar.

Nggletal

Negletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
nggletal.

De i hoved- og nagletalsoversigten anferte
negletal er beregnet saledes:
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Other liabilities are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios.

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Overskudsgrad
Operating margin

Bruttomargin
Gross margin ratio

Afkastningsgrad

Return on assets

Likviditetsgrad

Current ratio

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

Resultat af primaer drift x 100

Nettoomsaetning

Bruttoresultat x 100

Nettoomsaetning

Resultat af primeer drift x 100

Gennemsnitlige aktiver

Omseaetningsaktiver x 100

Kortfristet gaeld
Egenkapital ultimo x 100

Operating profit x 100
Revenue

Gross margin x 100
Revenue

Profit/loss from operating
activities x 100

Average assets

Current assets x 100
Current liabilities

Equity at year-end x 100

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities, year-end

Profit/loss for the year after tax x 100

Gennemsnitlig egenkapital

Average equity

26



EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK

Personaleomkostninger og incitamentsprogrammer

Staff costs and incentive programmes
Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Vederlag til virksomhedens ledelse oplyses ikke
med henvisning til drsregnskabslovens § 98b,
stk. 3, nr. 2.

Incitamentsprogrammer

Virksomheden har i 2016 etableret et
aktieoptionsprogram for direktion og
bestyrelsen. Tildelingen af aktieoptioner er
afhangig af opfyldelsen af visse gkonomiske
resultatmal, savel kortsigtede som langsigtede.
Optionsprogrammerne er tildelt i juli 2017 (juli
2016), og det totale antal aktier, ledelsen kan
optjene ret til, udger 218.434 stk. (218.434
stk.). Optionsprogrammet kan udnyttes frem til
medio 2019 (medio 2018) til en gennemsnitlig
udnyttelseskurs pa 2,44 kr. (2,44 kr.) Det er en
betingelse for udnyttelsen af optionerne, at det
pagaldende ledelsesmediem fortsat er ansat i
virksomheden. Den samlede markedsvardi af
aktie optionsprogrammet pa
tildelingstidspunktet udger 104.184 kr.
(232.833 kr.) og er beregnet i henhold til Black-
Scholes-modellen og baseret pa folgende
forudsatninger:

Forventet Igbetid pa 2 ar (2 ar)
Forventet volatilitet pa 60 % (60 %)
Forventet udbytte pa 0 % (0 %)
Risikofri rente pa 0,58 % (0,58 %)

DKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger
Other financial expenses
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2017 2016
33.507.915 21.077.883
2.792.071 1.925.550
438.296 336.418
36.738.282 23.339.851
67 50

By reference to section 98b(3), (ii), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.

Incentive programmes

In 2016, the Company introduced an incentive
plan aimed at members of The Executive Board
and Board of Directors. Share options are
granted subject to the fulfilment of certain
performance targets, both in the short and in
the long run. The share option programmes
were granted on July 2017 (July 2016), and
the total number of shares for which members
of Management may become eligible is 218,434
(218.434). The options are exercisable until
mid 2019 (mid 2018) at an average exercise
price of DKK 2.44 (2.44). It is a condition for
exercising the options that the holder of the
option is still employed in the Company. The
total market value of the incentive plan at the
date of grant is DKK 104.184 (232.833) and
has been calculated using the Black & Scholes
model based on the following assumptions:

Expected term of 2 years (2 years)
Expected volatility of 60% (60%)
Expected return of 0% (0%)
Risk-free interest of 0,58% (0,58%)

2017 2016
215.973 0
3.163.252 401.280
3.379.225 401.280
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DKK 2017 2016
Skat af arets resultat
Tax for the year
Arets regulering af udskudt skat -4.660.269 -2.337.721
Deferred tax adjustments in the year
Regulering af skat vedrgrende tidligere ar 126.654 0
Tax adjustments, prior years
-4.533.615 -2.337.(21
Immaterielle aktiver
Intangible assets
Udviklings-
projekter under
udferelse og
forudbetalinger
L for immaterielle
Feerdiggjorte anlagsaktiver
udviklings- Erhvervede Development
projekter immaterielle  projects in progress
Completed anlagsaktiver and prepayments
development  Acquired intangible for intangible lalt
DKK projects assets assets Total
Kostpris 1. januar 2017 21.737.731 800.688 8.949.579 31.487.998
Cost at 1 January 2017
Andring af anvendt
regnskabspraksis 0 0 2.410.895 2.410.895
Changes in accounting policies
Tilgange 0 1.100.427 10.290.498 11.390.925
Additions
Overfort 4.448.734 0 -4.448.734 0
Transferred
Kostpris 31. december 2017 26.186.465 1.901.115 17.202.238 45.289.818
Cost at 31 December 2017
Af- og nedskrivninger
1.januar 2017
Impairment losses and amortisation at 2.307.717 201.511 0 2.509.228
1 January 2017
Afskrivninger 1.239.854 111.649 0 1.351.503
Amortisation for the year
Af- og nedskrivninger
31. december 2017
Impairment losses and amortisation at 3.547.571 313.160 0 3.860.731
31 December 2017
Regnskabsmaessig veerdi
31. december 2017 22.638.894 1.587.955 17.202.238 41.429.087

Carrying amount at 31 December 2017

Afskrives over/amortised over

5-10 ér/years

3-5 5r/years
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Materielle aktiver
Property, plant and equipment

Andre anlag,
driftsmateriel og
inventar
Grunde og Fixtures and
bygninger fittings, other plant lalt
DKK Land and buildings and equipment Total
Kostpris 1. januar 2017 32.922.461 4.650.900 37.573.361
Cost at 1 January 2017
Tilgange 22.890.820 2.263.049 25.153.869
Additions
Afgange 0 -104.587 -104.587
Disposals
Kostpris 31. december 2017 55.813.281 6.809.362 62.622.643
Cost at 31 December 2017
Af- og nedskrivninger 1. januar 2017 746.770 3.347.732 4.094.502
Impairment losses and depreciation at 1 January 2017
Afskrivninger 766.304 373.457 1.139.761
Depreciation
Tilbageforsel af akkumulerede af- og
nedskrivninger pa afhandede aktiver
Reversal of accumulated depreciation and impairment of assets 0 -104.587 -104.587
disposed
Af- og nedskrivninger 31. december 2017 1.513.074 3.616.602 5.129.676
Impairment losses and depreciation at 31 December 2017
Regnskabsmaessig vaerdi 31. december 2017 54.300.207 3.192.760 57.492.967

Carrying amount at 31 December 2017

Afskrives over/pepreciated over

30 ér/years

35 ér/years
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Finansielle aktiver
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Investments
Kapitalandele i
associerede
virksomheder
Investments in
DKK associates
Kostpris 1. januar 2017 11.563.326
Cost at 1 January 2017
Tilgange 650.000
Additions -
Kostpris 31. december 2017 12.213.326
Cost at 31 December 2017 -
Vardireguleringer 1. januar 2017 -11.563.326
Value adjustments at 1 January 2017
Nedskrivning -650.000
Impairment losses -
Vardireguleringer 31. december 2017 -12.213.326
Value adjustments at 31 December 2017 -
Regnskabsmaessig vaerdi 31. december 2017 0
Carrying amount at 31 December 2017
Egenkapital Resultat
Navn Retsform Hjemsted Ejerandel Equity Profit/loss
Name Legal form Domicile Interest DKK DKK
Associerede
virksomheder
Associates
Danish
Hydrogen
Fuel A/S Herning 50,00 % -19.606.742 -969.521

Periodeafgransningsposter
Prepayments

Periodeafgransningsposter omfatter
periodisering af omkostninger, der fgrst
vedrerer efterfglgende ar, herunder
forsikringer med 597 t.kr. og abonnementer og
licencer med 83 t.kr.

Prepayments include accrual of expenses
relating to subsequent financial years, including
rent, DKK 597 thousand and subscriptions and
licenses, DKK 83 thousand.

30



Nel Hydrogen A/S

A
| Arsrapport 2017
| Annual report 2017

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK 2017 2016

Aktiekapital
Share capital

Aktiekapitalen er fordelt sdledes:
Analysis of the share capital:

A-aktier, 11.485.000 stk. a nom. 1,00 kr. 11.485.000 11.240.000
11,485,000 A shares of DKK 1,00 nominal value each

11.485.000 11.240.000

Aktiekapitalen har udviklet sig s&ledes de seneste 5 &r:
Analysis of changes in the share capital over the past 5 years:

DKK 2017 2016 2015 2014 2013
Saldo primo 11.240.000 640.000 640.000 640.000 640.000
Opening balance
Kapitalforhgjelse 245.000 10.600.000 0 0 0
Capital increase
11.485.000 11.240.000 640.000 640.000 640.000
Langfristede forpligtelser
Non-current liabilities
Gealdialt Afdrag Langfristet Restgeaeld
31/12 2017 naste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK 31/12 2017 next year portion after 5 years
Andre hensatte forpligtelser 2.799.929 930.000 1.869.929 0
Other provisions
Geeld til realkreditinstitutter 4.000.369 208.968 3.791.401 3.000.591
Mortgage debt
6.800.298 1.138.968 5.661.330 3.000.591
Andre hensattelser omfatter garanti- og The Company provides warranties on some of
serviceforpligtigelser pa leverede produkter, its products and its therefore obliged to repair
som typisk Igber over 1-3 r. Hensattelser or replace goods which are not satisfactory. The
svarer til selskabets forventede omkostninger til provision is based on the Company's expected
garanti- og serviceforpligtigelser pa leverede costs of repairs and returns. Other provisions
produkter. Endvidere omfatter andre moreover comprise payment of contractual
hensattelser betaling af kontraktlige obligations under which the company is obliged
forpligtigelser, hvor selskabet er forpligtet til at to indemnify third parties.

skadeslgsholde 3. mand.
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DKK
Udskudt skat

Deferred tax

Udskudt skat 1. januar
Deferred tax at 1 January
Immaterielle anlaegsaktiver
Ingangible assets

Materielle anlagsaktiver
Property, plant and equitment

Igangvaerende arbejder for fremmed regning
COntract work in progress

IPO pa lageret

Overhead on stock

Periodeafgransningsposter
Prepayments

Andre hensattelser

Other provisions

Skattemaessigt underskud til fremfersel
Transfeered to deferred tax asset

Udskudt skat 31. december

Deferred tax at 31 December

Virksomheden har ud over det skattemaessige
underskud, der er indregnet ved opggrelsen af
den udskudte skat, yderligere skattemaessige
underskud til fremfgrsel med en
regnskabsmaessig veerdi pa 4.104.715 kr. Da
det er usikkert, om disse skattemaessige
underskud kan udnyttes inden for en
overskuelig fremtid, er deres
regnskabsmaessige veerdi ikke indregnet i
arsregnskabet.

Periodeafgransningsposter
Deferred income

Periodeafgraensningsposter under forpligtelser
20.512 t.kr.(2016: 18.101 t.kr.) bestar af
modtagne offentlige tilskud vedrgrende
anlagsprojekter, der forst kan indtaegtsferes i
det efterfglgende regnskabsar.

Nel Hydrogen A/S

Arsrapport 2017
Annual report 2017

2017

-339.731
6.721.394
401.872
3.158.361
39.157
-4.375.383
-151.496
-10.454.174

-5.000.000

Besides the tax loss recognised in the statement
of deferred tax, the Company has additional tax
loss carry-forwards at a carrying amount of DKK
4.104.715. As it is uncertain if these tax losses
can be utilised within a foreseeable future, their
carrying amount has not been recognised in the
financial statements.

Deferred income, DKK 20,512 thousand (2016:
DKK 18,101 thousand), consists of received
public grants relation to projects that may not
be recognised until the subsequent financial
year.
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er som administrations-
virksomhed sambeskattet med @vrige danske
dattervirksomheder og hafter solidarisk med
gvrige sambeskattede selskaber for betaling af
selskabsskat samt for kildeskat pa renter og
udbytter, som forfalder til betaling den 31.
december 2017 eller senere.

Skyldige selskabsskatter inden for
sambeskatningskredsen udger O t.kr. pr. 31.
december 2017. Eventuelle senere korrektioner
af den skattepligtige sambeskatningsindkomst
vil kunne medfere, at selskabets haftelse udger
et storre belgb.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i pvrigt:
Other rent and lease liabilities:

DKK
Leje- og leasingforpligtelser

Rent and lease liabilities

Sikkerhedsstillelser
Collateral

Til sikkerhed for virksomhedens gaeld over for
pengeinstituttet er stillet virksomhedspant i virk-
somhedens aktiver for en samlet vaerdi af 12
mio. kr., som giver pant i tilgodehavender fra
salg, varebeholdninger samt driftsmateriel. Den
samlede regnskabsmaessige veerdi af aktiverne,
hvori der er stillet sikkerhed eller pant, udger
64,5 mio. kr.

Til sikkerhed for gaeld til realkreditinstitutter, i
alt 4 mio. kr., er afgivet pant i grund og
bygninger, hvis regnskabsmaessige vardi pr.
31. december 2017 udger 54,3 mio. kr.

Selskabet har afgivet selvskyldnerkaution
overfor associeret virksomheds pengeinstitut
svarende til maksimalt 2 mio. kr.

Nel Hydrogen A/S

Arsrapport 2017
Annual report 2017

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally with other jointly
taxed group entities for payment of income
taxes as well as withholding taxes on interest
and dividends falling due for payment on or
after 31 December 2017.

Tax payable within the group of jointly taxed
entities amounted to DKK O thousand at 31
December 2017. Any subsequent corrections of
the taxable income subject to joint taxation may
entail that the Company's liability will increase.

2017 2016

1.906.028 1.736.287

As security for the Company's debt to mortgage
credit institutions, the Company has provided
security or other collateral in its assets for a
total amount of DKK 12 million in trade
receivables, inventories as well as machinery
and equipment. The total carrying amount of
these assets is DKK 64.5 million.

As security for the Company's debt to mortgage
credit institutions, total amount of DKK 4
million, the Company has provided security in
land and buildings. The total carrying amount of
these assets at 31 December 2017 is DKK 54.3
million.

The Company has issued guaranteee to a
associate's bank equal to no more than DKK 2
million.
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Neertstaende parter
Related parties

Nel Hydrogen A/S' naertstdende parter omfatter fglgende:
Nel Hydrogen A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Nel Hydrogen A/S

Arsrapport 2017
Annual report 2017

Grundlag for

Nartstdende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Modervirksomhed NEL ASA Oslo, Norge Kapitalbesiddelse

Parent company NEL ASA

Oplysning om koncernregnskaber
Information about consolidated financial statements

Participating interest

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Modervirksomhed Hjemsted
Parent Domicile
NEL ASA Oslo, Norge

Transaktioner med naertstaende parter
Related party transactions

http://nelhydrogen.com/inv
estor-relations

Nel Hydrogen A/S har haft faplgende transaktioner med nartstdende parter:

Nel Hydrogen A/S was engaged in the below related party transactions:
DKK

Salg af vare til tilknyttede virksomheder
Sale of goods til group entities

Kb af vare fra tilknyttede virksomheder
Purchase of goods from group entities

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Geeld til tilknyttede virksomheder

Payables to group entities

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering
Recommended appropriation of profit/loss
@vrige lovpligtige reserver

Other statutory reserves

Overfort resultat

Retained earnings/accumulated loss

2017 2016

11.833.729 25.390.083

55.781 23.092
6.926.073 3.437.585
3.241.684 4.564
8.833.892 7.013.781

-42.056.694 -17.845.116

-33.222.802 -10.831.335
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