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H2APEX GROUP SCA CONSOLIDATED FINANCIAL STATEMENTS

 H2APEX Group SCA and its subsidiaries (until 
18 January 2024 “exceet Group SCA” and 
hereafter the “Group” or “H2APEX”) is a com-
pany existing as a “Société en Commandite 
par Actions” under the law of Luxembourg and 
listed on the regulated market of the Frank-
furt Stock Exchange (WKN: A0YF5P / ISIN: 
LU0472835155) in the Prime Standard seg-
ment. Since the business combination with 
APEX Nova Holding GmbH (hereafter “APEX 
Group”), which has been closed 19 January 
2023, the business objective of the Group is to 
develop projects for the decentralized supply of 
green hydrogen.

H2APEX Group SCA is established for an 
unlimited period of time and moved its regis-
tered office from 17, rue de Flaxweiler, L-6776 
Grevenmacher to 19, rue de Flaxweiler, L-6776 
Grevenmacher (Luxembourg) in November 
2023 and is registered with the Register of 
Commerce and Companies of Luxembourg 
under the section B number 148.525.

On 18 January 2024 the shareholders decided 
at the Extraordinary General Meeting(“EGM”), 
that the former exceet Group SCA will be 
renamed into H2APEX Group SCA. With the re-
naming a common branding with APEX Group 
is finalized.

The Articles of Association have been modified 
on 18 January 2024 for the last time. 

H2APEX Group SCA is managed by H2APEX 
Management S.à r.l. (until 18 January 2024 
“exceet Group S.à r.l. and hereafter the “General 
Partner”), a limited liability company under the 
law of Luxembourg (Société à responsabilité 
limitée (S.à r.l.)), the shares in which are held 
indirectly by the founders of the Active Own-
ership Group (AOC) Florian Schuhbauer and 
Klaus Roehrig (50% each).

The Group’s purpose is the investing and devel-
oping of projects for the decentralized supply 
of green hydrogen. The Group develops and 
operates green hydrogen production plants, 
as well as offers solutions for adjacent areas 
such as storage, district heating, and mobility. 
The Group serves customers in Germany and 
Luxembourg.

With the merger agreement between H2APEX 
and APEX Group, the accounting policies of 
H2APEX did not change. According IFRS 10 
the transaction has been recorded as “reverse 
acquisition”. Based on this, exceet Group SCA 
as the legal acquirer has been identified as the 
acquiree. The reverse acquisition is accounted 
for using the acquisition method. Conse-
quently, the consolidated financial statements 
of H2APEX represent the continuation of the 
consolidated financial statements of APEX 
Group with the exception of the capital struc-
ture, which has been adjusted to reflect the 
capital structure of H2APEX as ultimate parent 
company. The figures as of 31 December 2022 
reflect APEX-Group only.

The acquisition transaction between exceet 
Group SCA (as from 18 January 2024: H2 APEX 
Group S.C.A.) and Apex Nova Holding GmbH 
has been accounted as reverse acquisition.
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IMPAIRMENT OF NON-CURRENT ASSETS 
(SEE NOTES 2. F)

In accordance with applicable accounting regu-
lations, the Group performs annual impairment 
tests of its cash generating units to identify 
impairment indicators. These impairment tests 
imply an estimation of the future evolution of 
the businesses and of the most appropriate 
discount rates used in each case. The Group 
believes that its estimates in this regard are 
adequate and consistent with the current eco-
nomic situation and that they reflect its invest-
ment plans and the best available estimate of 
its future income and expenses and considers 
that its discount rates adequately reflect the 
risks corresponding to each cash generating 
unit.

USEFUL LIFE OF TANGIBLE ASSETS AND IN-
TANGIBLE ASSETS (SEE NOTES 2.2 D AND E)

The General Partner determines the estimated 
useful lives and corresponding depreciation 
and amortization for its tangible assets and 
intangible assets. This estimate is based on 
the expected duration of each of the Group’s 
tangible assets and intangible assets and the 
forecast life cycles of the products it sells. The 
General Partner will modify the depreciation 
charges for these items when the useful lives 
are considered to differ from the lives previous-
ly estimated and will depreciate or derecognize 
technically obsolete or non-strategic assets 
that have been abandoned or sold.	
 
 
 
 

 
 
 
 
 
 

INCOME TAX/ DEFERRED TAX ASSETS (SEE 
NOTE 2.2 O, NOTE 8)

Due to the legal status of the tax regulation 
applicable to the Group companies, certain 
calculations are estimates and the ultimate 
quantification of the tax is uncertain. Tax 
is calculated based on Management’s best 
estimates according to the current status of 
the tax legislation and taking into account its 
foreseeable evolution.				     
	
When the ultimate taxable income amount is 
different to the amounts initially recorded, the 
effect of these differences is recognized in 
income tax in the year in which they are deter-
mined.

PROVISIONS FOR RISKS AND EXPENSES 
(SEE NOTE 2.2M, NOTE 7)

Despite the fact that these estimates have been 
made based on the best information available 
at the close of the year ended 31 December 
2023 and until to the end of the subsequent 
event period, it is possible that events may take 
place afterwards which will require them to 
be changed (upwards or downwards) in future 
years, which would be done on a prospective 
basis. 		
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For purposes of the Transaction, exceet Group 
S.C.A. was valued with its net cash position 
of approx. EUR 117,100,000 (corresponding 
to EUR 5.83 per exceet share) and the APEX 
Group with an equity value of approx. EUR 
120,000,000. Acquisition related expenses 
amounted to KEUR 2,993 (accrued already in 
2022) and were fully expensed as other operat-
ing expenses. Share issuance costs of KEUR 
307 were recorded in equity.

Additionally, this Transaction was completed 
by a share-based payment transaction. The 
equity-settled transaction  has been measured 
at fair value of the services provided by Lien 
Management & Holding GmbH, which is con-
trolled by Roland Lienau, Chairman of the su-
pervisory board, that received in July 2023 fully 
vested 660,000 stock options at an exercise 
price of EUR 5.50. This was a compensation 
for his contribution to the business combina-
tion, in particular deal sourcing and assistance 
throughout M&A process.

From the date of the acquisition, the former 
exceet Group S.C.A. contributed KEUR 0 to the 
revenues and expenses of KEUR 4,169 to the 
EBITDA of the Group. 
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i	  �CONTRACT BALANCES	
					  
CONTRACT ASSETS

A contract asset is initially recognised for rev-
enue earned from customer projects because 
the receipt of  consideration is conditional on 
successful completion of the project. Upon 
completion of the project and acceptance by 
the customer, the amount recognised as con-
tract assets is reclassified to trade receivables.   
						   
CONTRACT LIABILITIES

Contract liabilities are recognized in relation to 
prepayments of customers where the delivery 
of the related service will happen over time.

j	  �GOVERNMENT GRANTS		
					   

Government grants are recognized at fair value 
if there is reasonable assurance that the grant 
will be received, and group will comply with 
all attached conditions. Government grants 
include short allowance for the employee and 
non-repayable subsidy granted by the govern-
ment whose purpose is to finance intangible 
assets. 			
Grants awarded for the purchase or the produc-
tion of fixed assets (grants related to assets) 
are generally offset against the acquisition or 
production costs of the respective assets and 
reduce future depreciations accordingly. Grants 
awarded for other than non-current assets 
(grants related to income) are reported in the 
consolidated statements of comprehensive 
income under the same functional area as the 
corresponding expenses. They are recognized 
as income over the periods necessary to match 
them on a systematic basis to the costs that 
are intended to be compensated. Government 
grants for future expenses are recorded as 
deferred income.
	
In the financial year government grants are  
recognized in other income KEUR 484  
(2022: KEUR 238) using the income approach.	

 

k	  �EMPLOYEE BENEFITS		
				  

DEFINED CONTRIBUTION PLANS
 
The Group recognizes the contributions payable 
to a defined contribution plan in exchange for a 
service when an employee has rendered service 
to the Company. The amount of the contribu-
tions accrued is recognized as an employee 
benefits expense.
								     
SHORT-TERM EMPLOYEE BENEFITS
 
Short-term employee benefits are different from 
termination benefits that are expected to be set-
tled in full before 12 months after the end of the 
reporting period in which the employees render 
the related services.		
								     
The Group recognizes the expected cost of 
profit-sharing and bonus plans when it has a 
present legal or constructive obligation to make 
such payments as a result of past events and a 
reliable estimate of the obligation can be made.		
						   
REDUNDANCY INDEMNITIES
 
Pursuant to current employment law, in certain 
circumstances the Group is liable to pay redun-
dancy indemnities to employees whose services 
are discontinued.	
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l	  �SHARE-BASED  
PAYMENTS		  		
		

Under the Stock Option Program (“SOP”)  
2023, stock options are granted in 2023 to  
the following groups of participants:

i.	� member of the supervisory board of the 
Company;

ii.	� members of the management of affiliated 
companies; and

iii.	 key employees of affiliated companies

Stock options granted to a participant will vest 
in instalments over a four-year vesting period 
as follows: The stock options shall vest by 1/16 
for each full quarter of a year following the 
grant date subject to the condition that a period 
of twelve (12) months following the grant date 
(the “cliff period”) has expired (each date on 
which stock options vest, a “vesting date”). The 
Company granted 1,740,000 stock options in 
2023 under these terms and conditions.

Any time period in which the participant does 
not work for H2APEX Group and H2APEX 
Group does not owe the whole compensation 
agreed under the employment or service agree-
ment to the participant, as applicable (e.g., in 
the case of extended periods of illness, uncom-
pensated release from duty to work, parental 
leave, excluding for the avoidance of doubt, ma-
ternity leave) shall suspend the vesting of stock 
options for that time period and the four-year 
vesting period will be extended accordingly.

Additionally, the Company granted 660,000 
stock options to the Chairman of the Supervi-
sory Board, which have been vested immedi-
ately at grant date. These stock options have to 
be exercised until 31 December 2027.

The exercise price for each of the granted stock 
options shall be EUR 5.50.

The fair value of the stock options is estimated 
at the grant date using the binomial option pric-
ing model, taking into account the terms and 
conditions on which the stock options were 
granted. The stock options can be exercised 
after the vesting period. There are no cash set-
tlement alternatives. The Group does not have a 
past practice of cash settlement for these stock 
options. 

The Group accounts for the stock options as an 
equity-settled plan. The grant date fair value of 
equity-settled share-based payment arrange-
ments granted to employees is recognized as an 
expense with a corresponding increase in equity, 
over the vesting period of the awards. The 
amount recognized as an expense is adjusted 
to reflect the number of awards for which the 
related service and non-market performance 
conditions are expected to be met, such that the 
amount ultimately recognized is based on the 
number of awards that meet the related service 
and non-market performance conditions at the 
vesting date. For share-based payment awards 
with non-vesting conditions, the grant-date fair 
value of the share-based payment is measured 
to reflect such conditions and there is no true-
up for differences between expected and actual 
outcomes.
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m	  �PROVISIONS		  		
		

Provisions are recognized when the Group 
has a present obligation, legal or constructive 
arising of from a past event, it is probable that 
an outflow of resources embodying economic 
benefits will be required to settle the obliga-
tion, and a reliable estimate can be made of the 
amount of the obligation.				  
				 
The amounts recognized in the consolidated 
statement of financial position as a provision 
is the best estimate of the expenditure required 
to settle the present obligation at the end of the 
reporting period, taking into account all risks 
and uncertainties surrounding the amount to be 
recognized as a provision and, where the time 
value of money is material, the financial effect 
of discounting provided that the expenditure to 
be made each period can be reliably estimated. 
The discount rate is determined before taxes, 
considering money temporary value, as well as 
the specific risks that have not been consid-
ered in the future flows related to the provision 
at each closing date.		   
		
Single obligations are valued by the individual 
outcome that is most probable.			
								     
If it is not probable that an outflow of resources 
will be required to settle an obligation, the pro-
vision is reversed. The reversal is made against 
the Consolidated statement of comprehensive 
income items in which the corresponding 
expense was recorded and the excess, if any, is 
recognized under other income.		
								     
Contingent liabilities are possible obligations 
arising from past events and whose existence 
will be confirmed only upon the occurrence or 
non-occurrence of one or more uncertain fu-
ture events not wholly within the control of the 
Group. Contingent liabilities are not recognized 
but only disclosed in the notes to the consoli-
dated financial statements.	

n	  �RECOGNITION  
OF REVENUE 		  	

The Group is in the business of providing ser-
vices and products in the field of regenerative 
energies. Revenue from contract with custom-
ers is recognized when control of the goods and 
project services are transferred to the custom-
ers. The Group assesses whether a transaction 
is comprised of different components, in order 
to apply the appropriate income recognition 
criteria to each one. Revenue from providing 
service and selling goods are recognized at the 
fair value of the consideration received or receiv-
able.

REVENUE FROM PROJECT DEVELOPMENT

The Group recognises revenue from project 
development over time any other use of the 
developed project would burden the contrac-
tor with considerable losses, no alternative use 
outside of the intended use can be attested for 
the service. The agreements made in project 
development contracts guarantee the Group ap-
propriate remuneration for the services rendered 
in each case.

The Group uses an input method in measuring 
progress input-orientated according to the cost-
to-cost method.  The cost-oriented approach to 
performance measurement is based on the ratio 
of the fulfilment costs incurred up to the assess-
ment date to the total costs expected for the 
provision of the services owed.

The Group regularly checks if the contract is 
onerous and make provision where appropriate.

REVENUE FROM OWN OPERATIONS

Revenue from own operations is recognized at 
the point in time when the delivery is made to 
the customer. 
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o	  �BORROWING COSTS 		
	

Borrowing cost directly attributable to the ac-
quisition, construction or production of assets 
that necessarily takes a substantial period to 
get ready for its intended use are capitalized as 
part of the cost of the assets. All other borrow-
ing cost are expensed in the period in which 
they occur.	

 
p	  �INCOME TAX	  		

	

The year’s income tax expense or benefit 
comprises current tax and deferred tax. Current 
and deferred tax are recognized as income or 
an expense and included in the Consolidated 
statement of comprehensive income, except to 
the extent that the tax arises from a transac-
tion or event which is recognized, in the same 
or a different year, directly in equity, or from a 
business combination.

The Group recognizes deductions for invest-
ment by applying the recognition and meas-
urement criteria of the assets for current or 
deferred tax, unless they have the nature of a 
grant. If the deductions have the nature of a 
grant, they are recognized, presented and val-
ued by applying the corresponding accounting 
policy. For these purposes, the Group consid-
ers that the deductions whose application 
is independent of the existence of a positive 
integral fee and that have substantive opera-
tional conditions additional to the realization or 
maintenance of the investment are subsidized.		
						   
CURRENT TAX
							    
Current income tax assets and liabilities are 
measured at the amount expected to be recov-
ered from or paid to tax authorities using the 
tax rates and tax laws enacted or substantially 
enacted at the reporting date where the consol-
idated entity is domiciled. Management periodi-
cally evaluates positions taken in tax returns 

with respect to situations in which applicable 
tax regulations are subject to interpretation and 
establishes provisions where appropriate.		
						   
The Companies of the H2APEX Group are sub-
ject to German income tax respectively Luxem-
bourg income tax.

DEFERRED TAX	
								     
Deferred income tax is provided, using the 
liability method, on all temporary differences 
at the balance sheet date between the tax 
bases of assets and liabilities and their carrying 
amounts for financial reporting purposes.

Deferred tax liabilities are the amounts pay-
able in the future as income tax related to 
taxable temporary differences while deferred 
tax assets are the amounts to be recovered 
as income tax due to the existence of deduct-
ible temporary differences, taxable negative 
tax bases or deductions pending application. 
For these purposes, a temporary difference 
is understood as the difference between the 
book value of assets and liabilities and their tax 
base.								     
								     
RECOGNITION OF DEFERRED  
TAX LIABILITIES
 
The Group recognizes deferred tax liabilities in 
all cases except if:				  
•	� they arise from the initial recognition of 

goodwill or an asset or liability in a trans-
action that is not a business combination 
and, at the time of the transaction, affects 
neither accounting profit nor taxable in-
come;		

•	� they correspond to differences related to 
investments in subsidiaries, associates 
and joint ventures over which the Group 
has the ability to control the time of its re-
versal and it is not probable that its rever-
sal will occur in the foreseeable future.		
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RECOGNITION OF DEFERRED TAX ASSETS

The Group recognizes deferred tax assets as 
long as:						   
•	� it is probable that sufficient taxable 

income will be available against which 
they can be utilized or when tax legisla-
tion envisages the possibility of converting 
deferred tax assets into a receivable from 
public entities in the future. However, the 
assets arising from the initial recognition 
of assets or liabilities in a transaction that 
is not a business combination and at the 
date of the transaction does not affect 
either the accounting result or the taxable 
income, are not recognized; and they cor-
respond to temporary differences related 
to investments in subsidiaries, associates 
and joint ventures insofar as the temporary 
differences will revert in the foreseeable 
future and positive future fiscal gains are 
expected to offset the differences.

It is considered probable that the Group has 
sufficient tax profits to recover deferred tax as-
sets, provided there are temporary differences 
taxable in sufficient amount, related to the 
same tax authority and to the same taxpayer, 
the reversal of which is expected in the same 
fiscal year in which the deductible temporary 
differences are expected to reverse or in years 
in which a tax loss, arising from a deductible 
temporary difference, can be offset by previous 
or subsequent earnings.	
								     
In order to determine future tax profits, the 
Group takes into account tax planning opportu-
nities, provided that it intends to adopt them or 
is likely to adopt them. 					  
								     
OFFSETTING OF TAX ASSETS  
AND LIABILITIES

The Group only offsets current tax assets and 
liabilities if there is a legal right against the tax 
authorities and intention to settle the resulting 
tax due at their net amount or to realize the as-
sets and settle the liability simultaneously.	

q	  �CLASSIFICATION OF  
ASSETS AND LIABILITIES 
BETWEEN CURRENT AND 
NON-CURRENT	 		
	

The Group presents the consolidated state-
ment of financial position classifying assets 
and liabilities between current and non-current. 
For these purposes, current assets or liabilities 
are those that meet the following criteria:

•	� Assets are classified as current when they 
are expected to be realized or there is an 
intention to sell or consume them during 
the normal operating cycle of the Group, 
they are kept mainly for negotiation pur-
poses, they are expected to be carried out 
within a period of twelve months after the 
closing date or it is cash or cash equiva-
lents, except in those cases where they 
cannot be exchanged or used to settle a 
liability, at least within twelve months after 
the reporting date.		

•	� All other assets are classified as non-cur-
rent assets.		

•	� Liabilities are classified as current when 
they are expected to be settled in the 
normal operating cycle of the Group, they 
are kept mainly for trading, they must be 
settled within a period of twelve months 
from the reporting date, or the Group does 
not have the unconditional right to defer 
the settlement of the liabilities during the 
twelve months following the reporting 
date.				  

•	� Financial liabilities are classified as current 
when they must be settled within twelve 
months after the reporting date, even if the 
original term is for a period of more than 
twelve months and there is a refinancing 
or restructuring agreement for long-term 
payments that has concluded after the 
reporting date and before the consolidated 
financial statements are authorized for  
issue. 

•	� All other liabilities are classified as non-
current liabilities.
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IBDO 

In our opinion, the consolidated financial statements of H2APEX Group SCA as at 
31 December 2023, have been prepared, in all material respects, in compliance with the 
requirements laid down in the ESEF Regulation. 

Luxembourg, 30 April 2024 

BOO Audit 

BOO Audit, Societe Anonyme 
R.C.S. Luxembourg B 147.570 
TVA LU 23425810 
BOO Audit, a societe anonyme incorporated in Luxembourg, is a member of BOO International Limited, a UK company limited by guarantee, and forms part of 
the international BDO network of independent member firms. BDO is the brand name for the BDO network and for each of the BDO Member Firms. 

Yogeshwar Amatah
File Attachment
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2.1 	 BASIS OF PREPARATION

The annual accounts as at 31 December 2023 
of the Company are prepared in accordance with 
current Luxembourg legal and regulatory require-
ments under the historical cost convention and 
the going concern assumption.

Accounting policies and valuation rules are, 
besides the ones laid down by the modified Law 
of 19 December 2002, determined and applied 
by the Supervisory Board and General Partner of 
the Company.

The preparation of annual accounts requires the 
use of certain critical accounting estimates. It 
also requires the Supervisory Board and General 
Partner to exercise its judgement in the process 
of applying the accounting policies. Changes in 
assumptions may have a significant impact on 
the annual accounts in the period in which the 
assumptions changed. The Supervisory Board 
and General Partner believe that the underlying 
assumptions are appropriate and that the annual 
accounts therefore present the financial position 
and results fairly.

The annual accounts have been prepared in ac-
cordance with the valuation rules and account-
ing policies described below.

 

2.2 	� FOREIGN CURRENCY   
TRANSLATION

The Company maintains its accounting records 
in Euro (EUR). The annual accounts are ex-
pressed in this currency. 

Transactions denominated in foreign currencies 
other than EUR are translated separately into 
EUR at the exchange rates ruling at the date of 
transaction.

Fixed assets, which are expressed in currencies 
other than EUR, are translated into EUR at the 
exchange rate effective at the date of the trans-
action. No subsequent translation adjustments 
are recorded at each balance sheet date. At the 
balance sheet date, these assets remain trans-
lated at historical exchange rates.

All other assets, including long term loans 
disclosed under fixed assets, expressed in cur-
rencies other than EUR are valued individually 
at the lower of their value translated into EUR at 
historical exchange rates or at exchange rates 
prevailing at the balance sheet date. Unrealized 
exchange losses resulting from this conversion 
are recorded in the profit and loss account of 
the year. The exchange gains are recorded in 
the profit and loss account at the time of their 
realization.

Liabilities expressed in currencies other than 
EUR are valued individually at the higher of their 
value translated into EUR at historical exchange 
rates or at the exchange rates prevailing at the 
balance sheet date. Realized and unrealized 
exchange losses resulting from this conversion 
are recorded in the profit and loss accounts of 
the year. The exchange gains are recorded in 
the profit and loss account at the time of their 
realization.

2. �SUMMARY OF SIGNIFICANT     
ACCOUNTING POLICIES 
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IBDO 

Report on Other Legal and Regulatory Requirements 

We have been appointed as "reviseur d'entreprises agree" by the General Meeting of the 
Shareholders on 02 May 2023 and the duration of our uninterrupted engagement, including 
previous renewals and reappointments, is two years. 

The single management report is consistent with the annual accounts and has been prepared in 
accordance with applicable legal requirements. 

The Corporate Governance Statement is presented on page 38 of the annual report. The 
information required by Article 68ter paragraph (1) letters c) and d) of the law of 
19 December 2002 on the commercial and companies register and on the accounting records and 
annual accounts of undertakings, as amended, is consistent with the annual accounts and has 
been prepared in accordance with applicable legal requirements. 

We confirm that the audit opinion is consistent with the additional report to the audit 
committee or equivalent. 

We confirm that the prohibited non-audit services referred to in the EU Regulation N° 537 /2014 
were not provided and that we remained independent of the Company in conducting the audit. 

We have checked the compliance of the annual accounts of the Company as at 
31 December 2023 with relevant statutory requirements set out in the ESEF Regulation that are 
applicable to annual accounts. 

For the Company it relates to: 

• Annual accounts prepared in a valid xHTML format. 

In our opinion, the annual accounts of H2APEX Group SCA as at 31 December 2023, have been 
prepared, in all material respects, in compliance with the requirements laid down in the ESEF 
Regulation. 

Luxembourg, 30 April 2024 

BDO Audit 
Cabinet de revision agree 

represented by 

BDO Audit, Societe Anonyme 
R.C.S. Luxembourg B 147.570 
TVA LU 23425810 
BOO Audit , a societe anonyme incorpora ted in Luxembourg, is a member of BOO Intern at ional Li m ited, a UK company lim ited by guarantee, and fo rm s part 
of the international BDO network of independent member firms. BDO is the brand name for the BDO network and for each of the BDO Member Firms. 

Yogeshwar Amatah
File Attachment






