
BALLARD POWER SYSTEMS

NOTICE OF ANNUAL MEETING, MANAGEMENT PROXY CIRCULAR &

2017 ANNUAL REPORT

BALLARD.COM

PRODUCTS + SERVICES
CLEAN ENERGY

Power to Change the World®

C

M

Y

CM

MY

CY

CMY

K

www.ballard.com



 

 

CORPORATE INFORMATION 

 

CORPORATE OFFICES  EXECUTIVE MANAGEMENT  BOARD OF DIRECTORS 
Ballard Power Systems Inc. 
Corporate Headquarters 
9000 Glenlyon Parkway 
Burnaby, BC Canada V5J 5J8 
T: 604.454.0900 
F: 604.412.4700 
 
 
TRANSFER AGENT 
Computershare Trust  
Company of Canada 
Shareholder Services Department 
510 Burrard Street 
Vancouver, BC Canada V6C 3B9 
T: 1.800.564.6253 
F: 1.866.249.7775 
 
 
STOCK LISTING 
Ballard’s common shares are  
listed on the Toronto Stock  
Exchange and on the 
NASDAQ Global Market under the 
trading symbol BLDP. 
 
 
INVESTOR RELATIONS 
To obtain additional information, 
please contact: 
 
 
Ballard Power Systems 
Investor Relations 
9000 Glenlyon Parkway 
Burnaby, BC Canada V5J 5J8 
T: 604.412.3195 
E: investors@ballard.com 
W: www.ballard.com 

  
R. Randall MacEwen 
President & Chief Executive Officer 
 
Tony Guglielmin 
Vice President & Chief Financial Officer  
 
Robert Campbell 
Vice President & Chief Commercial 
Officer  
 
Kevin Colbow 
Vice President, Technology and Product 
Development  
 
David Whyte 
Vice President, Operations 
 
 
INDEPENDENT AUDITORS 
 
KPMG LLP 
Vancouver, BC Canada 
 

 
LEGAL COUNSEL 
 
Canada: 
Stikeman Elliott, LLP 
Vancouver, BC Canada 
 
United States: 
Dorsey & Whitney LLP 
Seattle, WA USA 
 
Intellectual Property: 
Seed Intellectual Property  
Law Group, LLC 
Seattle, WA USA 

  
Ian A. Bourne 
Corporate Director 
Alberta, Canada 
 
Douglas P. Hayhurst 
Corporate Director 
British Columbia, Canada 
 
Duy-Loan Le 
Corporate Director 
Texas, USA 
 
R. Randall MacEwen 
President &  
Chief Executive Officer 
British Columbia, Canada 
 
Marty Neese 
Corporate Director 
California, USA 
 
James Roche 
Corporate Director 
Ontario, Canada 
 
Ian Sutcliffe 
Corporate Director 
Ontario, Canada 
 
Janet Woodruff 
Corporate Director 
British Columbia, Canada 
 
 

 

 

ABOUT BALLARD POWER SYSTEMS 
Ballard Power Systems (TSX and NASDAQ: BLDP) provides innovative clean energy products and services that 
reduce customer costs and risks, and helps customers solve difficult technical and business challenges in their 
fuel cell programs. Our business is based on two key growth platforms: Power Products and Technology 
Solutions. To learn more about Ballard, please visit www.ballard.com.  
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS 

This document contains forward-looking statements concerning: 
revenue estimates; market growth projections; operating 
expenses; cost savings; adjusted EBITDA; product cost reductions 
and product shipments.These forward-looking statements reflect 
Ballard’s current expectations as contemplated under section 27A 
of the Securities Act of 1933, as amended, and Section 21E of the 
Securities Exchange Act of 1934, as amended. Any such forward-
looking statements are based on Ballard’s assumptions relating to 
its financial forecasts and expectations regarding its product 
development efforts, manufacturing capacity, and market 
demand. 

 

 

These statements involve risks and uncertainties that may cause 
Ballard's actual results to be materially different, including general 
economic and regulatory changes, detrimental reliance on third 
parties, successfully achieving our business plans and achieving 
and sustaining profitability. For a detailed discussion of these and 
other risk factors that could affect Ballard's future performance, 
please refer to Ballard's most recent Annual Information Form.  
Readers should not place undue reliance on Ballard's forward-
looking statements and Ballard assumes no obligation to update 
or release any revisions to these forward-looking statements, 
other than as required under applicable legislation. 













Sustainability Report 2017

We publicly acknowledge our DEDICATION TO SUSTAINABILITY each year through our Sustainability Report and 
continually support this objective in our daily operations.  

IMPACT OF BALLARD PRODUCTS
ON THE ENVIRONMENT

Commitment to Sustainability

Ballard is dedicated to conducting our own business in a 
manner that has a minimal impact on the environment.   We 
are committed to:

Conducting our operations in an environmentally  
sound manner through our ISO14001:2015  
Environmental Management System
Reducing our environmental impact, including  
reducing pollution
Compliance with all applicable environmental, legal  
and regulatory requirements
Training our employees in best practices
Focusing on energy and resource efficiency
Promoting environmental responsibility across our  
value chain

Ballard continues to improve its environmental programs 
and practices relating to air emissions, waste water and 
facility water management, physical waste disposal, 
building energy management and hazardous waste 
management.  We have a recycling program in place for our 
by-products and end-of-life components in order to ensure 
that we capture and collect all materials and then dispose 
(or recover them) in an appropriate manner.  Ballard is 
focused on achieving maximum utilization from our 
existing equipment and processes in order to reduce 
energy-to-output ratios. We are also developing programs 
around sustainable purchasing practices.

Ballard’s portfolio of Power Products contributes to a reduction in 
greenhouse gas (GHG) emissions and to improved air quality in cities around 
the world. Our Power Products include fuel cell stacks and complete 
modules that power a range of Fuel Cell Electric Vehicles (FCEVs). Figure 1 
depicts the transportation applications representing the most attractive 
targets for fuel cell propulsion systems, according to work conducted by 
McKinsey & Company. The most attractive targets are use cases in which the 
vehicle exceeds about 7 tons in weight and/or travels more than 100 
kilometers daily (the size of the circles in Figure 1 depict the relative annual 
energy consumption of each type of vehicle in 2013). These use cases 
typically contribute a disproportional amount of GHG emissions and air 
pollutants.  

Fuel cells provide a zero-emission power solution, at the tailpipe, for target 
vehicle applications. Fuel cells do not emit any toxic fumes, GHGs or 
particulate matter – the only by-products of Ballard’s proton membrane 
exchange (PEM) fuel cell modules are water and heat. As a result, Ballard 
FCveloCity® power modules can enable cities to meet emission reduction 
objectives and environmental regulations.  

Figure 1 - Source: “Hydrogen Scaling Up”,  Hydrogen Council, November 2017, p. 31

“...due to their high mileage and fuel requirements, buses can reduce road 
emissions significantly: a single city bus running 16 hours a day emits as 
much as 50 tons of CO2 per year, equivalent to roughly 25 medium-sized 
passenger cars.”

“Hydrogen Scaling Up”, Hydrogen Council, November 2017, p. 37

“...due to their high mileage and heavy weights, [a fleet of 350,000 light, medium, and 
heavy trucks] would have the same abatement potential as almost 2.5 million FCEVs in 
the passenger car segment.”

“Hydrogen Scaling Up”, Hydrogen Council, November 2017, p. 38

“Once the 644 FCveloCity power modules that we manufactured in 
2017 are integrated into buses and trucks, they will offer a potential 
reduction in GHG emissions of 7,000 tons per year. ”

Randy MacEwen, Ballard President & CEO





































































 

 

The following table sets out the fees paid to Willis Towers Watson during each of the two most recently 
completed financial years:  

 Compensation-Related 
Fees 

All Other Fees 

2017 $74,897 Nil 

2016 Nil Nil 

 

Performance Graph 

The following graph compares the total cumulative return to a Shareholder who invested $100 in our Shares 
on December 31, 2010, assuming reinvestment of dividends, with the total cumulative return of $100 on the 
NASDAQ Composite Index for the last five years. NASDAQ data was selected because the majority of 
trading of Ballard’s shares (typically >75%) occurs on this exchange. 

 

(Dec 31) 2012 
($) 

2013 
($) 

2014 
($) 

2015 
($) 

2016 
($) 

2017 
($) 

Ballard 100 249 325 256 270 723 

NASDAQ 
Composite Index 

100 138 157 166 178 229 

  

 

 

The trend shown by this graph does not reflect the trend in the Corporation’s compensation to its Named 
Executive Officers. 
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CORPORATE INFORMATION 

 

CORPORATE OFFICES  EXECUTIVE MANAGEMENT  BOARD OF DIRECTORS 
Ballard Power Systems Inc. 
Corporate Headquarters 
9000 Glenlyon Parkway 
Burnaby, BC Canada V5J 5J8 
T: 604.454.0900 
F: 604.412.4700 
 
 
TRANSFER AGENT 
Computershare Trust  
Company of Canada 
Shareholder Services Department 
510 Burrard Street 
Vancouver, BC Canada V6C 3B9 
T: 1.800.564.6253 
F: 1.866.249.7775 
 
 
STOCK LISTING 
Ballard’s common shares are  
listed on the Toronto Stock  
Exchange and on the 
NASDAQ Global Market under the 
trading symbol BLDP. 
 
 
INVESTOR RELATIONS 
To obtain additional information, 
please contact: 
 
 
Ballard Power Systems 
Investor Relations 
9000 Glenlyon Parkway 
Burnaby, BC Canada V5J 5J8 
T: 604.412.3195 
E: investors@ballard.com 
W: www.ballard.com 

  
R. Randall MacEwen 
President & Chief Executive Officer 
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Vice President & Chief Financial Officer  
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Vice President & Chief Commercial 
Officer  
 
Kevin Colbow 
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United States: 
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Intellectual Property: 
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Ian A. Bourne 
Corporate Director 
Alberta, Canada 
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Corporate Director 
British Columbia, Canada 
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Corporate Director 
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President &  
Chief Executive Officer 
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Marty Neese 
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ABOUT BALLARD POWER SYSTEMS 
Ballard Power Systems (TSX and NASDAQ: BLDP) provides innovative clean energy products and services that 
reduce customer costs and risks, and helps customers solve difficult technical and business challenges in their 
fuel cell programs. Our business is based on two key growth platforms: Power Products and Technology 
Solutions. To learn more about Ballard, please visit www.ballard.com.  
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CAUTION REGARDING FORWARD-LOOKING STATEMENTS 

This document contains forward-looking statements concerning: 
revenue estimates; market growth projections; operating 
expenses; cost savings; adjusted EBITDA; product cost reductions 
and product shipments.These forward-looking statements reflect 
Ballard’s current expectations as contemplated under section 27A 
of the Securities Act of 1933, as amended, and Section 21E of the 
Securities Exchange Act of 1934, as amended. Any such forward-
looking statements are based on Ballard’s assumptions relating to 
its financial forecasts and expectations regarding its product 
development efforts, manufacturing capacity, and market 
demand. 

 

 

These statements involve risks and uncertainties that may cause 
Ballard's actual results to be materially different, including general 
economic and regulatory changes, detrimental reliance on third 
parties, successfully achieving our business plans and achieving 
and sustaining profitability. For a detailed discussion of these and 
other risk factors that could affect Ballard's future performance, 
please refer to Ballard's most recent Annual Information Form.  
Readers should not place undue reliance on Ballard's forward-
looking statements and Ballard assumes no obligation to update 
or release any revisions to these forward-looking statements, 
other than as required under applicable legislation. 
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