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Key developments 

Key Financial developments

Aker Clean Hydrogen presents its 
consolidated financial statements 
in accordance with the International 
Financial Reporting Standards (IFRS) 
as adopted by the European Union. 
All amounts below refer to the 
consolidated financial statements for 
the group, unless otherwise stated. The 
financial statements cover the period 
from January 1, 2021 to June 30, 2021. 

In the period, the company had 
revenues of NOK 1 million. Operating 
loss was NOK 60 million, reflecting 
costs related to the start-up of the 
company, building the organization 
and developing the global projects and 
prospects. In addition, the company 
had costs related to the operational 
development including  standardization, 
digitalization, project execution model 
and supply chain. Financial items 

amounted to positive NOK 1 million and 
share of loss from equity-accounted 
investees was recognized by NOK 0.5 
million. Loss for the period was NOK 60 
million, equal to NOK 0.14 per share.

Total assets amounted to NOK 2 927 
million as of June 30, 2021, of which 
NOK 2 828 million was cash and cash 
equivalents. Investments in equity-
accounted investees was NOK 9 million 
and other investments amounted to 
NOK 79 million. The company has no 
interest-bearing debt. Total equity 
amounted to NOK 2 875 million at the 
end of June 30, 2021, equivalent to an 
equity ratio of 98 percent.    

Cash flows from operating activities was 
negative NOK 18 million, significantly 
lower than operating loss of NOK 60 
million due to accruals in the period. 
Cash flow from investing activities was 
negative by NOK 88 million. 
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Operational Development

Aker Clean Hydrogen was launched 
in the first half of 2021 as a pure-play 
industrial clean hydrogen producer to 
serve a fast-growing global market. With 
a lean and efficient execution model 
and unique end-to-end asset integration 
and optimalization capabilities, Aker 
Clean Hydrogen aims to emerge as the 
most efficient hydrogen value chain 
integrator on a global scale.

The Company has successfully 
developed the initial project and 
prospect portfolio with its partners and 
invested significantly in establishing 
its unique multi contracting operator 
model based around an effective 
modular architecture that is realized 
through its engineering partner 
Aker Solutions and a selected set of 
market leading technology OEMs. The 
modular architecture enables re-use, 
repetitive fabrication and simplified 
site construction. This is expected to 
significantly reduce cost, delivery time 
and risk and at the same time secure a 
safe delivery and operation. 

Market interest in clean hydrogen, 
ammonia and methanol developments 
has continued to increase notably 
in 2021. Aker Clean Hydrogen has 
established a strong and promising 
portfolio of clean hydrogen projects and 
prospects with a total net capacity of 1.7 
GW under development.

Projects include the partnership with 
Norwegian industrial pioneers, Yara 
and Statkraft, for electrification of the 
ammonia plant at Herøya, which has 
the potential to remove about 800,000 
tonnes of annual greenhouse gas (GHG) 
emissions. This could be the largest 
climate initiative in Norwegian industrial 
history. The partnership also forms the 
basis for what could become a new 
green export industry by producing 
emission-free ammonia for CO2-
intensive industries, including green 
fertilizer for the agriculture industry and 
emission-free shipping.

Aker Clean Hydrogen and local 
renewable energy company Varanger 
Kraft have established a joint venture 
company (Green Ammonia Berlevåg 
AS) with the purpose to build a green 
hydrogen and ammonia plant in 
Berlevåg in Northern Norway. The 
joint venture has strong value chain 
partners in Wärtsilä and Grieg. The 
project accelerated in the first half of 
2021 towards its objective to decarbonize 
arctic shipping and off-grid power 
plants. In the period the partnership 
completed the concept select phase and 
is preparing to enter the FEED stage. 

Aker Clean Hydrogen and the 
municipality of Aukra announced in May 
plans to realize a hydrogen production 
facility on the island in western Norway. 
The Aukra Hydrogen Hub project will 
rely on access to natural gas from the 
local gas processing plant in Aukra. The 

CO2 will be permanently stored and 
the clean blue hydrogen can be used to 
decarbonise local industrial processes, 
provide emission-free fuel for sea and 
road transport as well as being exported 
to European hydrogen consumers. Aker 
Clean Hydrogen has secured strong 
developments partners through signing 
MoUs with Shell and CapeOmega to 
realize the project. 

In February, Aker Clean Hydrogen, Tinn 
Municipality and Rjukan Næringsutvikling 
AS announced a cooperation agreement 
aimed at developing a hydrogen factory 
in Rjukan that will contribute to local 
job creation, local offtake opportunities 
and at the same time realizing a value 
chain for green shipping along the coast 
of Norway.

In June, Aker Clean Hydrogen invested 
in a private placement in Meraker 
Hydrogen AS, resulting in a 20 percent 
ownership in the company. The company 
intends to build a plant in Kopperå i 
Meråker municipality, producing up 
to 10 tonnes of green hydrogen per 
day, equivalent to 23 MW of installed 
electrolyzer capacity. Production start is 
expected early 2024. 

Outside Norway, Aker Clean Hydrogen is 
focused on developing opportunities in 
South America. 

In February, Aker Clean Hydrogen 
and Mainstream Renewable Power 
signed a Letter of Intent to explore the 
development of green hydrogen and 
low-cost ammonia production in Chile, 
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combining Aker Clean Hydrogen’s 
hydrogen project development 
capabilities and Mainstream’s position as 
a leading renewable energy developer 
in the South American country. The 
aim is to produce green ammonia for 
local demand and export. Aker Clean 
Hydrogen has signed an MoU with a large 
international infrastructure company to 
jointly explore export opportunities. 

Aker Clean Hydrogen also works to 
develop emission-free shipping in the 
Antarctica through the development of a 
new green ammonia facility in Uruguay. 
The collaboration with Aker BioMarine is 
aimed to be an enabler for a future zero-
emission value chain for the Antarctic 
krill-harvesting company. In parallel, Aker 
Clean Hydrogen is also exploring green 
methanol production opportunities, 
leveraging abundant biogenic CO2 
resources in the country. 

Organizational development

Aker Clean Hydrogen spent the first 
months in operation on building a forceful 
and capable organization to capture 
and accelerate growth opportunities. By 
end of first half 2021, the company had 
hired a total of 39 people, representing 
16 nationalities. Of this total, 31 percent 
of staff were women. In the executive 
leadership team 29 percent are female. 
In addition to the permanent employees, 

a total of 35 contractors from Aker 
Solutions and Aize/Cognite supports 
the development of the company.  Aker 
Clean Hydrogen is well on-track with 
up-sizing of the organization to target 
of 50 employees per year end 2021. 
The company has been able to secure 
strong ammonia and hydrogen domain 
experience across the organization, with 
previous work experiences from Aker, 
Yara, Wood, DNV GL, ABB, Engie, Ørsted, 
Equinor, Elkem and other companies. 

Knut Nyborg has led Aker Clean 
Hydrogen as Chief Executive Officer 
since the company was launched. 
Nyborg joined from Aker Solutions, 
where he held various senior leadership 
positions, including as Executive Vice 
President and member of the Executive 
Management Team.  

Kristoffer Dahlberg was appointed Chief 
Financial Officer of Aker Clean Hydrogen 
in the first half of the year. Dahlberg 
joined the company from Aker BP, where 
he was most recently Vice President, 
Business Controlling.   

Health, Safety, Security and 
Environment (HSSE)  

Aker Clean Hydrogen aims to develop and 
operate hydrogen facilities on an industrial 
scale. For the time being the company’s 
activities are predominantly office based.  

HSSE during execution, operations 
and maintenance is a key focus area 
for the aforementioned standardized 
and modular architecture. Reuse and 
repetitive deliveries, consistent test 
philosophies and minimizing time and 
operations on site have a proven effect 
on the HSSE performance.

In the first half of 2021, the HSSE priority 
was managing the global COVID-19 
pandemic, while the company was under 
establishment. A comprehensive series 
of measures have been implemented, 
in accordance with national 
recommendations and Aker group-wide 
requirements to limit negative effects of 
the situation. Since the beginning of the 
year most employees have worked from 
home, communicating through digital 
tools.  During these working conditions, 
emphasis has been placed on mental 
health and physical activity, and the 
onboarding of new employees. From 
May, a limited number of employees 
returned to the office, based on national 
and local regulations and risk evaluation.  

Aker Clean Hydrogen did not register 
any personnel on sick leave in the first 
half of 2021. There were zero work-related 
injuries or near misses during the first 
half of 2021. 

The company’s capabilities within crisis 
management were established in 2021. 
An Aker Clean Hydrogen emergency 

number has been established, allowing 
all employees to easily report serious 
incidents and receive immediate 
assistance. Aker Clean Hydrogen will 
implement RAYVN, a cloud-based 
system for managing critical events. 
The roll-out of the system includes 
introductory training sessions and 
desktop drills for key members of the 
company and management.  

Aker Clean Hydrogen is connected to the 
Aker Global Security Operations Centre.  
This core team of security professionals 
operates a 24/7 Centre, servicing all Aker-
group companies. No security incidents 
were reported during the first half of 2021. 

Sustainability 

Sustainability in Aker Clean Hydrogen is 
about making planet positive business 
decisions that add value to the company, 
its stakeholders and society. During first 
half of 2021 the company has established 
a strong sustainability and policy function.

Aker Clean Hydrogen follows the 
principles established by the UN 
Global Compact and is committed to 
making science-based decisions and 
to contribute to the knowledge base 
for sustainable development of clean 
hydrogen, ammonia and methanol. 
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The Aker Clean Hydrogen 
share

Aker Clean Hydrogen successfully raised 
NOK 3 billion in a private placement 
of 187,500,000 new shares in the 
company. The equity issue gave Aker 
Clean Hydrogen a strong financial 
starting point to address the massive 
market potential of industrial scale clean 
hydrogen production globally. 

Shares in Aker Clean Hydrogen started 
trading on Euronext Growth Oslo on 
March 10, 2021. The share price ended at 
NOK 8.14 on June 30, equal to a market 
capitalization of NOK 5.6 billion.

Outlook 

Aker Clean Hydrogen is currently 
developing projects and prospects 
in Norway and in South America and 
maturing a global pipeline to deliver 5 
GW net capacity in 2030. Targeted end-
use markets are ammonia, methanol, 
shipping, refineries and steel plants. 
Combined, these markets have an 
estimated demand of around 200 GW 
in 2030 and 850 GW in 2050. Aker Clean 
Hydrogen is currently building the 
company and go-to-market offerings to 
succeed in these markets. 

Realizing blue and green hydrogen 
projects at an industrial scale will require 
political and financial support to drive the 
transition to an emissions-free solution. 

In June, the Norwegian government 
launched a roadmap for hydrogen as 
part of the White Paper “Putting Energy 
to Work - Long-Term Value Creation from 
Norwegian Energy Resources”. 

In the short term, the government 
seeks to establish five hydrogen hubs 
in the area of maritime transportation 
by 2025. It also said it would strive 
for the establishment of one or two 
industrial projects with associated 
production facilities, as well as five to 
ten pilot projects for the development 
and demonstration of new, more 
cost-effective hydrogen solutions and 
technologies.

The white paper, including the hydrogen 
roadmap, is expected to be addressed by 
the Norwegian parliament in the second 
half of 2021, and thus keep hydrogen 
high on the agenda in the near term. 

The company expects to continue to 
mature its existing projects as well as the 
funnel of opportunities further over the 
coming quarters. Aker Clean Hydrogen 
has a close dialogue with a wide range of 
stakeholders and partners and potential 
end users of hydrogen products to 
mature processes and secure necessary 
support mechanisms to realize the 
hydrogen economy.  

Key focus in the near to mid-term is 
to secure land, feedstock, offtake and 
funding of the remaining portfolio. 
The company expects to continue to 
mature its existing projects as well as the 
funnel of opportunities further over the 
coming quarters. Aker Clean Hydrogen 
has established relationships with key 
companies on the renewable side as well 
as on the offtake side. 

In parallel, Aker Clean Hydrogen will 
continue to build a strong organisation to 
deliver on its program to realize industrial 
scale hydrogen production. 
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Risk Factors 

Aker Clean Hydrogen aims to build a 
global portfolio and have operations 
in an emerging market segment. This 
exposes the company to regulatory 
changes and immature market 
conditions which provides both 
opportunities and risks.  These risks 
may affect the company’s operations, 
performance, finances, reputation and 
share price. 

Operational risk: The Covid-19 
pandemic has affected the working- 
and personal life of all Aker Clean 
Hydrogen employees. The company 
has however introduced several 
measures to mitigate the effects. 
This has enabled the company to 
successfully onboard more than 50 new 
employees and contractors and avoid 
disruption to the planned progress.   

Market and Regulatory Risk: 
The hydrogen economy is under 
development and realizing projects 
requires public funding. Regulations 
and fiscal regimes differ across 
geographies and may change over 
time. This could impact timing, support 
schemes and required activities for 
development and local content. 

Risk related to taxonomy-alignment: 
The current and future regulatory 
framework related to sustainability, and 
the EU Taxonomy in particular, may 
have material effect on the company’s 

strategies, market conditions, access 
to funding and/or cooperation with 
partners. The Taxonomy regulation states 
that an activity must not lead to a lock-in 
of carbon intensive assets for it to be 
qualified as sustainable. This may impact 
the economic value of blue hydrogen 
projects, based on natural gas power. 
Aker Clean Hydrogen will follow the 
finalization and related interpretation of 
the EU taxonomy closely. 

Climate Related Risks: The company 
is exposed to risks and opportunities 
stemming from climate change and the 
energy transition to renewables and a 
lower carbon economy. This includes 
changes in global demand, energy 
prices and environmental requirements 
that could increase demand for the 
company’s offerings and increase growth 
opportunities. Negative aspects could 
include increase in commodity prices, 
reduction of raw material and increased 
logistics and transportation cost that 
could potentially negatively impact the 
company’s prospects and earnings. 

Cyber Risk: Cybercrime can be a 
major threat to operations. Aker 
Clean Hydrogen continually monitors 
the threat landscape and takes the 
necessary steps to safeguard employees, 
systems, information, and products. 
Phishing emails remain the most 
important vector for cyber-attacks and 
further measures have been taken to 
secure email, improve capabilities to 
identify ongoing malicious activities 

and increase employee awareness of 
cyber threats. Aker Clean Hydrogen 
receives weekly IT security reports with 
an overview of the threat vectors and 
security breaches detected by its IT 
service provider Aker IT services. 

Financial Risks: Aker Clean Hydrogen 
is potentially exposed to a variety of 
financial market risks such as currency 
risk, interest rate risk, tax risk, price risk, 
credit and counterparty risk, liquidity risk 
and capital risk as well as risks associated 
with access to and terms of financing. 
The financial risks may affect the group’s 
income and the value of any financial 
instruments held. Aker Clean Hydrogen 
and its subsidiaries may use financial 
derivative instruments to hedge certain 
risk exposures and aim to apply hedge 
accounting whenever possible to reduce 
the volatility resulting from the periodic 
market-to-market revaluation of financial 
instruments in the income statement. 

Sustainability and Compliance Risks: 
Developing a global portfolio implies 
engaging with partners and suppliers 
in emerging economies, with related 
sustainability and compliance risks. Aker 
Clean Hydrogen has a strong focus on 
implementing governance procedures 
to mitigate compliance risks and secure 
sustainable operations and sourcing. 
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Declaration by the Board of Directors and CEO 

The board and CEO have today reviewed and approved the condensed, consolidated financial statements for the six months ending June 30, 2021 
for Aker Clean Hydrogen. This declaration is based on information received by the Board through reports and statements from the CEO and CFO 
as well as other information essential to assess the company’s results and financial position. 

To the best of our knowledge: 

• The half-year 2021 financial statements have been prepared in accordance with IAS 34 Interim Financial Reporting. 

• The half-year 2021 financial statements give a true and fair view of the company’s assets, liabilities, and financial position in addition to the 
development and results of the company taken as a whole. 

• The half-year 2021 financial statements give a true and fair overview of important events that have occurred during the period and their 
impact on the financial statements, the most significant risks and uncertainties facing the company and significant related party transactions. 

Fornebu, July 11th, 2021  
Board of Directors and CEO of Aker Clean Hydrogen AS 
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Amounts in NOK thousand Notes 1H 2021

Revenues  1 060 

Operating expenses  (60 182)

Operating profit before depreciation, amortisation and impairment  (59 122)

Depreciation, amortisation and impairment  (1 182)

Operating profit (loss)  (60 305)

Net financial items 7  1 261 

Share of loss equity-accounted investees 4  (487)

Profit (loss) before tax  (59 530)

Tax benefit (expense)  -   

Profit (loss) for the period  (59 530)

Other comprehensive income  -   

Total comprehensive income (loss)  (59 530)

Earnings (loss) per share in NOK (basic and diluted)  (0,14)

Aker Clean Hydrogen Group 

Income statement and other comprehensive income
Condensed consolidated statement for the period January 1 to June 30

Amounts in NOK thousand Notes June 30, 2021

ASSETS

Non-current assets

Right-of-use assets  6 147 

Equity-accounted investees 4  8 528 

Other investments 5  79 250 

Total non-current assets  93 925 

Current assets

Trade and other receivables  5 152 

Cash and cash equivalents  2 827 962 

Total current assets  2 833 114 

Total assets  2 927 040 

EQUITY AND LIABILITIES

Equity

Share capital  687 755 

Other paid-in capital 10 246 778

Other equity (8 059 584)

Total equity  2 874 949 

Non-current liabilities

Pension liabilities  1 488 

Non-current lease liabilities 6  3 787 

Total non-current liabilities  5 276 

Current liabilities

Current lease liabilities 6  3 202 

Trade and other payables  43 613 

Total current liabilities  46 815 

Total equity and liabilities  2 927 040 

Aker Clean Hydrogen Group 

Balance sheet
Condensed consolidated balance sheet
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Amounts in NOK thousand Notes 1H 2021

Profit (loss) before tax  (59 530)

Adjustment for:

Depreciation  1 182 

Share of loss equity-accounted investees  487 

Accrued interest and foreign exchange  150 

Changes in net current operating assets  39 603 

Cash flow from operating activities  (18 108)

Payment for shares in subsidiaries  (39)

Payment for equity-accounted investees 4  (9 000)

Payment for other investments 5  (79 250)

Cash flow from investing activities  (88 289)

Payment for lease liability  (490)

Proceeds from share issue, net of transaction cost 2 934 849

Cash flow from financing activities  2 934 359 

Net cash flow in the period  2 827 962 

Cash and cash equivalents at the beginning of the period  -   

Cash and cash equivalents at the end of the period  2 827 962 

Amounts in NOK thousand

Share 
capital

Other paid-
in capital

Other 
equity

Total  
equity

Equity as of January 1, 2021 (incorporation)  30  -    -    30 

Contribution in-kind  500 000  7 500 000 -  8 000 000 

Share issue, net of transaction cost  187 725 2 746 778 - 2 934 503

Continuity difference  -   -  (8 000 054)  (8 000 054)

Total comprehensive income  -   -  (59 530)  (59 530)

Equity as of June 30, 2021  687 755 10 246 778 (8 059 584)  2 874 949 

Aker Clean Hydrogen Group 

Cash flow 
Condensed consolidated statement of cash flows for the period January 1 to June 30

Aker Clean Hydrogen Group 

Equity
Condensed consolidated statement of equity for the period January 1 to June 30
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Note 1 - General

Aker Clean Hydrogen AS is a developer and operator of clean hydrogen production 
at industrial scale. The main office is at Fornebu, Norway. Aker Clean Hydrogen AS 
is admitted for trading on Euronext Growth, under the ticker ACH.

The consolidated financial statements of Aker Clean Hydrogen AS incorporate the 
financial statements of the company and its subsidiaries collectively referred to as “the 
group” or “the company” and separately as group companies. The parent company 
Aker Horizons ASA publishes consolidated financial statements. The Resource 
Group TRG AS is the ultimate parent company of Aker Clean Hydrogen AS.

Note 2 - Basis for preparation and significant accounting 
policies

Statement of compliance 
Aker Clean Hydrogen’s condensed financial statements for the six months ended 
June 30, 2021 are prepared in accordance with International Accounting Standards 
(IAS) 34 Interim Financial Reporting. The group was created on January 1, 2021, and 
there are no comparable figures to the half year financial statements.

Basis of accounting
The consolidated financial statements comprise the parent company Aker 
Clean Hydrogen AS and its subsidiaries. Intra-group balances and transactions, 
and any unrealized gains and losses or income and expenses arising from intra-
group transactions, are eliminated in the consolidated financial statements. The 
consolidated financial statements have been prepared on a going concern basis.

Subsidiaries
Subsidiaries are entities controlled by the group. The group controls an entity when 
it is exposed to, or has rights to, variable returns from its involvement with the 
entity and has the ability to affect those returns through its power over the entity. 
The financial statements of subsidiaries are included in the consolidated financial 
statements from the date on which control commences until the date of which 
control ceases.

Investments in joint ventures and associates
The group’s interests in equity-accounted investees comprise interests in joint 
ventures and associates.

A joint venture is an arrangement in which the group has joint control, whereby 
the group has rights to the net assets of the arrangement, rather to its assets and 
obligations for its liabilities. Joint control is established by contractual agreement 
requiring unanimous consent of the ventures for strategic, financial and operating 
decisions. An associate is an entity in which the group has significant influence, but 
not control or joint control, over the financial and operating policies.

Interests in joint ventures and associates are accounted for using the equity 
method. They are initially recognized at cost, which includes transaction costs. 
Subsequent to initial recognition, the consolidated financial statements include 
the group’s share of the profit and loss and other comprehensive income of the 
equity-accounted investees. The group’s investment includes goodwill identified 
on acquisition, net of any accumulated impairment losses. When the group’s share 
of losses exceeds its interest in an equity-accounted investee, the carrying amount 
of that interest, including any long-term investments, is reduced to zero, and 
further losses are not recognized except to the extent that the group incurs legal or 
constructive obligations or has made payments on behalf of the investee.

The share of profit or loss is presented as financial income (expense). 

Other investments
Other investments include equity investments in companies where the group 
has neither control nor significant influence, usually represented by less than 20 
percent of the voting power. The investments are categorized as financial assets 
measured at FVTPL or FVOCI and recognized at fair value at the reporting date. 
Subsequent to initial recognition, changes in financial assets measured at FVTPL 
are recognized in profit and loss. 

Functional and presentation currency
The consolidated financial statements are presented in NOK, which is Aker Clean 
Hydrogen AS’s functional currency. When the functional currency in a reporting 
unit is changed, the effect of the change is accounted for prospectively. All 
financial information presented in NOK has been rounded to the nearest thousand 
(NOK thousand), except when otherwise stated. The subtotals and totals in some of 
the tables in these consolidated financial statements may not equal the sum of the 
amounts shown due to rounding.
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Cash flow statement
The statement of cash flow is prepared according to the indirect method. Cash 
and cash equivalents include cash, bank deposits and other short-term liquid 
investments.

Income taxes   
Income tax in the income statement consists of current tax, effect of change in 
deferred tax positions and withholding tax. Income tax is recognized in the income 
statement except to the extent that it relates to items recognized directly in equity 
or in other comprehensive income. Deferred tax assets are recognized for unused 
tax losses, tax credits and deductible temporary differences. The deferred tax 
asset is only recognized to the extent it is considered probable that future taxable 
profits will be available to utilize the credits. No deferred tax has been recognized 
as the companies are newly founded and have no history of taxable profits.

Current/non-current classification 
An asset is classified as current when it is expected to be realized or is intended for 
sale or consumption in the group’s normal operating cycle, it is held primarily for 
the purpose of being traded, or it is expected/due to be realized or settled within 
twelve months after the reporting date. Other assets are classified as non-current. 
 
A liability is classified as current when it is expected to be settled in the group’s 
normal operating cycle, is held primarily for the purpose of being traded, the 
liability is due to be settled within twelve months after the reporting period, 
or if the group does not have an unconditional right to defer settlement of the 
liability for at least twelve months after the reporting period. All other liabilities are 
classified as non-current.

Leases
Right of use assets
The group recognizes right-of-use asset at the lease commencement date. The 
right-of-use asset is initially measured at cost, which comprises the initial amount 
of the lease liability adjusted for any prepaid lease payments made at or before the 
commencement date, plus any initial direct costs. Subsequently, the right-of-use 
asset is depreciated on a straight-line basis over the shorter of its estimated useful 
life and the lease term. In addition, the right-of-asset is subject to impairment 
assessment of non-financial assets and adjusted for certain remeasurement of the 
lease liability.

Lease liabilities
At the lease commencement date, the group recognizes lease liability measured 
at the present value of the lease payments over the lease term, discounted using 
the group’s incremental interest rate. Generally, the lease payments include fixed 
payments and variable lease payments that depend on an index or rate.  
 
The lease liability is subsequently increased by the interest cost on the lease liability 
and decreased by lease payment made. It is remeasured when there is a change in 
future lease payments arising from a change in an index or rate, or as appropriate, 
changes in the assessment of whether an extension option is reasonably certain to 
be exercised or a termination option is reasonably certain not to be exercised.

Short term leases and leases of low-value assets
The group applies the recognition exemption to its leases that have a lease term 
of 12 months or less from the commencement date and do not contain a purchase 
option (short-term leases). The group also applies recognition exemption to 
leases that are considered of low-value assets, mainly IT equipment and office 
equipment. Lease payments associated with the short -term leases and leases of 
low -value assets are recognized as expenses on a straight -line basis over the lease 
term.

Lease term        
The group determines the lease term as the non-cancellable term of the lease, 
together with any periods covered by an option to extend the lease if it is 
reasonably certain to be exercised, or any period covered by an option to terminate 
the lease if it is reasonably certain not to be exercised. The group applies judgment 
in evaluating whether it is reasonably certain to exercise extension option, 
considering all relevant factors that create economic incentive to exercise the 
extension option.
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Note 3 - Judgements and estimates

The preparation of consolidated financial statements in conformity with IFRS 
requires management to make judgements, estimates and assumptions each 
reporting period that affect the income statement and balance sheet. The 
accounting estimates will by definition seldom precisely match actual results. 

Note 4 - Equity-accounted investees

Joint ventures are those entities where the company has joint control and rights 
to net assets. Associates are those entities where the company has significant 
influence, but not control or joint control (usually between twenty and fifty percent 
of voting power). 

As of June 30, 2021, the company had two equity accounted investments. The book 
values were as follows:

Amounts in NOK thousand

Meråker 
Hydrogen AS

Green 
Ammonia 

Berlevåg AS Total

Opening balance January 1, 2021  -    -    -   

Reclassification upon establishment  -    15  15 

Investments  1 500  7 500  9 000 

Share of profit (loss)  -   (487) (487)

Closing balance June 30, 2021  1 500 7 028 8 528

Ownership 20% 50%

Classification Associate JV

  Note 5 - Other investments  

Other investments include equity and debt investments in companies where the 
group has neither control nor significant influence, usually represented by less than 
20 percent of the voting power.

As of June 30, 2021, Aker Clean Hydrogen has invested a total of NOK 79,25 million 
(23,9% economic ownership) in Greenstat AS, a company that develop and run 
sustainable energy projects. The company is currently in the midst of an ongoing 
private placement, prior to a contemplated listing on the Euronext Growth stock 
exchange. Following completion of the private placement, it is expected that Aker 
Clean Hydrogens ownership will be reduced to below 20%. The investment is 
classified as other investments and measured at fair value.
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Note 6 - Related parties  

Financial reporting principles
Related party relationships are those involving control (either direct or indirect), 
joint control or significant influence. Related parties are in a position to enter into 
transactions with the company that would not be undertaken between unrelated 
parties.

The largest shareholder of Aker Clean Hydrogen AS is Aker Horizons Holding 
AS (previously Aker Horizons AS) which in turn is controlled by Kjell Inge Røkke 
through TRG Holding AS and The Resource Group TRG AS. The Resource Group 
TRG AS is the ultimate parent company of Aker Clean Hydrogen AS. In this respect, 
all entities controlled by Aker ASA and entities which Kjell Inge Røkke and his close 
family controls through The Resource Group TRG AS are considered related parties 
to Aker Clean Hydrogen AS and referred to as “Aker entities” in this note. 

Aker Solutions
Global frame agreement
Aker Clean Hydrogen has entered into a Term Sheet agreement with Aker 
Solutions detailing the main principles for a cooperation with Aker Solutions and 
further outlining four global frame agreements to be entered into between the 
parties for provision of (i) engineering, procurement and construction services; 
(ii) fabrication services; (iii) technical services, including engineering services; and 
(iv) operation and maintenance services. The purpose of these frame agreements 
is to ensure Aker Clean Hydrogen access to capabilities and manpower while 
maintaining needed flexibility in the cost base. All agreements are subject to a 
5-year term with an option to renew for 3 + 3 years.

The parties have agreed that the agreements (i) and (iii) described above shall 
have an initial period of mutual exclusivity.

Hire of personnel agreement
On March 1, 2021 Aker Clean Hydrogen entered into a frame agreement with Aker 
Solutions for personnel hire to cover sale of hours and secondment of personnel 
from Aker Solutions to the company. The agreement is subject to a 5-year term 
with an option to renew for 3 + 3 years.

Aker Horizons Holding
The group has entered into a cooperation and shared service 
agreement with Aker Horizons Holding AS, a subsidiary of Aker ASA. 
The agreement includes financing and accounting services, business 
development and M&A support and other support functions. 
 
Further, the group has entered into a sublease agreement with Aker 
Horizons Holding AS for its headquarter offices at Fornebu. The 
contract term is eighteen months starting February, 2021, with option 
for one additional year.

Aker ASA
The group has entered into a IT service agreement with Aker ASA for 
delivery of IT services to the group. 

Below is a summary of transactions and balances between Aker Clean 
Hydrogen and significant related parties.  

Amounts in NOK thousand 1H 2021

Income statement

Revenue  1 060 

Operating expenses 9 787

Balance sheet - Assets (Liabilities) June 30, 2021

Trade and other receivables  242 

Lease liabilities  (6 989)

Trade and other payables 4 975
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Note 7 - Net Financial Items

Amounts in NOK thousand 1H 2021

Interest expense on lease liabilities  (150)

Net foreign exchange gain (loss)  (8)

Interest income  2 100 

Interest expense  (681)

Net financial items  1 261 
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Alternative Performance Measures

Aker Clean Hydrogen discloses alternative performance measures in addition to those normally required by IFRS 
as such performance measures are frequently used by securities analysts, investors and other interested parties. 
Alternative performance measures are meant to provide an enhanced insight into the operations, financing and future 
prospects of the company. These measures are calculated in a consistent and transparent manner and are intended to 
provide enhanced comparabilities of the performance from period to period. It is Aker Clean Hydrogen’s experience that 
these measures are frequently used by securities analysts, investors and other interested parties.

Definitions

EBITDA - Earnings before interest, tax, depreciation and amortisation, corresponding to “Operating profit before 
depreciation, amortisation and impairment” in the consolidated income statement.

EBIT - Earnings before interest and tax, corresponding to “Operating profit (loss)” in the consolidated income statement.

Net current operating assets (NCOA) - a measure of working capital. It is calculated by trade and other receivables 
minus trade and other payables. 

Amounts in NOK thousand June 30, 2021

Trade and other receivables  5 152 

Trade and other payables  (43 613)

Net current operating assets (NCOA)  (38 461)
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