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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 3360 000 10 412 000
Annen driftsinntekt 6 612 000

Sum inntekter 3972000 10412 000
Kostnader

Varekostnad 84000 1534 000
L gnnskostnad 4 1 647 000 6 521 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 6 435000 1776 000
Annen driftskostnad 4,7 2 173 000 2 476 000
Avrunding 1000

Sum kostnader 4340 000 12 307 000
Driftsresultat -368 000 -1 895 000

Finansinntekter og finanskostnader

Annen finansinntekt 1649 000 2218 000
Sum finansinntekter 1649 000 2218000
Annen finanskostnad 1229 000 3791000
Sum finanskostnader 1229 000 3791 000
Netto finans 420 000 -1573 000
Ordineert resultat far skattekostnad 52 000 -3 468 000
Skattekostnad pa ordinaat resultat 5 16 000 -925 000
Ordinaert resultat etter skattekostnad 36 000 -2 543 000
Arsresultat 36 000 -2 543 000

Overfaringer og disponeringer

Konsernbidrag 12 000 000
Overfaringer til/fra annen egenkapital 10 36 000 -14 543 000
Sum overfaringer og disponeringer 36 000 -2 543000
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Balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 5 1 343 000 1654 000
Sum immaterielle eilendeler 1343 000 1654 000

Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 6 0 431 000
Maskiner og anlegg 6 0 2593 000
Sum varigedriftsmidler 0 3024 000
Sum anleggsmidler 1343 000 4 678 000
Omlgpsmidler

Varer

Varer 8 224000 272000
Sum varer 224000 272000
Fordringer

Kundefordringer 7 621 000 6 345 000
Andre fordringer 7 6 943 000 9701 000
Avrunding -1 000
Sum fordringer 7 564 000 16 045 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 9 0 47 000
Sum bankinnskudd, kontanter og lignende 0 47 000
Sum omlgpsmidler 7 788 000 16 364 000
SUM EIENDELER 9131000 21 042 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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Balanse

Belgp i: NOK Note 2021 2020
Innskutt egenkapital

Sel skapskapital 5664 000 5664 000
Overkurs 863 000 863 000
Annen innskutt egenkapital 1080 000 0
Sum innskutt egenkapital 10 7 607 000 6 527 000
Sum egenkapital 7 607 000 6 527 000
Gjed

Langsiktig gjeld

Pensjonsforpliktel ser 641 000 491 000
Sum avsetninger for forpliktelser 641 000 491 000

Annen langsiktig gjeld

Sum langsiktig gjeld 641 000 491 000

Kortsiktig gjeld

Leverandergjeld 154 000 398 000
Skyldige offentlige avgifter 20 000 114 000
Annen kortsiktig gjeld 709 000 13513000
Avrunding 0 -1 000
Sum kortsiktig gjeld 883 000 14 024 000
Sum gjeld 1524 000 14 515 000
SUM EGENKAPITAL OG GJELD 9131000 21 042 000
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Journalnummer : 2022 561840
Enheten

Organisasjonsnummer : 985 0920 211
Organisasjonsform: Aksjeselskap
Foretaksnavn: HEXAGON RAUFOSS AS
Forretningsadresse: Bygning 306

Raufoss Industripark
2830 RAUFOSS

Regnskapsar

Arsregnskapets pericde: 01.01.2021 - 31.12.2021

Konsern

Morselskap i konsern: Nei

Regnskapsregler

Regler for sma foretak benyttet: Ja

Benyttet ved utarbeidelsen av

drsregnskapet til selskapet: Regnskapslovens alminnelige regler

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet: Idun Kristine Fridtun
Dato for fastsettelse av Arsregnskapet: 28.06.2022

Grunnlag for avgivelse
Ar 2021: Arsregnskap er elektronisk innlevert.
Ar 2020: Tall er hentet fra elektronisk innlevert arsregnskap fra 2021.

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret
er undertegnet. Kontrollen pa at dette er utfert ligger hos revisor/enhetens
overste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet

for innsending av drsregnskapet via Altinn, og ved at det bekreftes at
drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 05.07.2022

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673
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Organisasjonznr: 985 090 211
HEXAGON RAUFOSS AS

RESULTATREGNSKAP

Belep i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 3 360 000 10 412 000
Annen driftsinntekt 6 612 000

Sum inntekter 3 972 000 10 412 000
Kostnader

Varekostnad 84 000 1 534 000
Lennskostnad 4 1 647 000 6 521 000

Avskrivning pa varige
driftsmidler og

immaterielle eiendeler 6 435 000 1 776 000
Annen driftskostnad 4,7 2 173 000 2 476 000
Avrunding 1 000

Sum kostnader 4 340 000 12 307 000
Driftsresultat -368 000 -1 895 000

Finansinntekter og

finanskostnader

Annen finansinntekt 1 649 000 2 218 000
Sum finansinntekter 1 649 000 2 218 000
Annen finanskostnad 1 229 000 3 791 000
Sum finanskostnader 1 229 000 3 791 000
Netto finans 420 000 -1 573 000

Ordinzrt resultat fer

skattekostnad 52 000 -3 468 000
Skattekostnad pad ordinart

resultat 5 16 000 -925 000
Ordinsrt resultat etter

skattekostnad 36 000 -2 543 000
Arsresultat 36 000 -2 543 000

overferinger og

disponeringer

Konsernbidrag 12 000 000

Overforinger til/fra

annen egenkapital 10 36 000 -14 543 000

Sum overferinger og

disponeringer 36 000 -2 543 000
Utskriftedato 05.07.2022 Organisasjonsny 985 090 211 Side 1 av 3
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Organisasjonznr: 985 090 211
HEXAGON RAUFOSS AS

BALANSE

Belep i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 5 1 343 000 1 654 000
Sum immaterielle eiendeler 1 343 000 1 654 000

Varige driftasmidler
Tomter, bygninger og

annen fast eiendom 6 0 431 000
Maskiner og anlegg 6 0 2 593 000
Sum varige driftsmidler 0 3 024 000
Sum anleggsmidler 1 343 000 4 678 000
Omlepsmidler

Varer

Varer 8 224 000 272 000
Sum varer 224 000 272 000
Fordringer

Kundefordringer 7 621 000 6 345 000
Andre fordringer 7 6 943 000 9 701 000
Avrunding -1 000
Sum fordringer 7 564 000 16 045 000

Bankinnskudd, kontanter
og lignende
Bankinnekudd, kontanter

og lignende 9 0 47 000
Sum bankinnskudd,

kontanter og lignende 0 47 000
Sum omlepsmidler 7 788 000 16 364 000
SUM EIENDELER 9 131 000 21 042 000

BALANSE - EGENKAPITAL 0OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 5 664 000 5 664 000

Overkurs 863 000 863 000

Annen innskutt egenkapital 1 080 000 0

Sum innskutt egenkapital 10 7 607 000 6 527 000

Sum egenkapital 7 607 000 6 527 000
Utskriftedato 05.07.2022 Organisasjonsny 985 090 211 Side 2 av 3
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Gjeld

Langsiktig gjeld

Pensjonsforpliktelser 641 000 491 000

Sum avsetninger for

forpliktelser 641 000 491 000

Annen langsiktig gjeld

Sum langsiktig gjeld 641 000 491 000

Kortsiktig gjeld

Leverandergjeld 154 000 398 000

Skyldige offentlige

avgifter 20 000 114 000

Annen kortsiktig gjeld 709 000 13 513 000

Avrunding 0 -1 000

Sum kortsiktig gjeld 883 000 14 024 000

Sum gjeld 1 524 o000 14 515 000

SUM EGENKAPITAL OG GJELD 9 131 000 21 042 000
Utskriftedato 05.07.2022 Organisasjonsny 985 090 211 Side 3 av 3

11.06.2023 kl 04:43 Brgnngysundregistrene Side 7 av 22



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 985090211

Organisasjonznr: 985 090 211
HEXAGON RAUFOSS AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Nete
1

Regnskapsprinsipper

Notene er utarbeidet i henhold til norsk regnskapslov og generelle
regnskapsprinsipper i Norge for smd foretak. Prinsipper for forskjellige
omrader er beskrevet i detalj i vedlagte drsregskap note 1

Nete

Antall arsverk i regnskapsaret

1.00

Sum Belep

Balansefort verdi 31.12. Varige driftsmidler Immaterielle eiend.
Konsernregns kap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Konsern, tilknyttet selskap m.v. - fordringer og gjeld
Fordringer
Samlet belep - tilknyttet selskap Arets Fiordrets
Samlet belep - foretak i samme konsexrn Arets Fiorarets
Samlet belep - foretak i samme konsern Arvets Fiorarets
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Samlet belep - felles kontrollert virksomhet Arets Fiordrets

Pantstillelse Belep

Beholdning av egne aksjer Antall Palydende Andel av aksjek.
Nete

Lan og sikkerhetszstillelze til medlemmer
Er det gitt 1lan eller sikkerhetsstillelse til ledende personer: Nei

Opplysninger om: Medlemmer av:

Mer om lan og sikkerhetzstillelse
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@

2 Saksbehandler Deres dato Var dafo
Skattech rEktoratet Torstein Kinden Helieland 2.11.2016 07.11.2016
. Telefon Deres referanse Var referanse
22078139 2016/DAVID 2016/1097903
HEXAGON RAUFOSS AS
Postboks 74

2831 RAUFOSS

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk sprak for
Hexagon Raufoss AS, org. nr. 985 090 211

Vi viser til deres e-post av 2. november 2016 der det sokes om dispensasjon fra kravet til &
utarbeide drsregnskap og Arsberetning pé norsk sprak for Hexagon Raufoss AS.

Skattedirektoratet gir pA bakgrunn av en konkret hethetsvurdering Hexagon Raufoss AS
dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk sprék, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pa ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Brenneysund sammen med &rsregnskapet.
Det paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Hexagon Raufoss AS er et heleid datterselskap av Hexagon Composites ASA som er notert pé Oslo
Bors. Hexagon Raufoss AS er en globalt ledende leverander av trykktanker i kompositt, og
samarbeider med kjeretayprodusenter og systemleveranderer. Hovedmarkedet er Europa.

Selskapet opererer i en internasjonal bransje og alle sentrale akterer og samarbeidspartnere
behersker og benytter engelsk. Konsernets arbeidssprak er engelsk. En norsk overseitelse vil kun ha
til formal & oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... vere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pd ef annet sprak.”

I Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt folgende om
regnskapslovens formal, jf. pkt. 1.1:

“Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som:
tilforer kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan

Postadresse Beseksadresse: Sentralbord
Postboks 9200 Grantand Se www.skatteetaten.no 800 80 000
0134 Oslo Org.nr; 896250318 Telefaks

E-post: skafteetaten.no/sendepost 22 17 08 60
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©@

2016/1097903  Side 2av?2

Joretaket drives, fleks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekier. Rikiig prisdannelse pé aksjer er en
Jorutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsa gjore det vanskeligere for markedsdeltakere 4 ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgar séledes at et av hovedforméilene med regnskapsloven er 4 bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra

kravet til & utarbeide arsregnskap og/eller &rsberetning pa norsk kan gis, at det ikke foreligger

mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell !
dispensasjon.

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at selskapet er
eiet av et selskap. Eierkretsen er begrenset. Arbeidsspriket er engelsk. Videre er det vektlagt at
selskapet driver virksomhet i en internasjonal bransje der alle akterer behersker og benytter engelsk
sprék.

Vennligst oppgi véar referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
Seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elekironisk godkjent og har derfor ikke hdndskrevne signaturer
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Statsautoriserte revisorer Foretaksregisteret: NO 976 389 387 MVA
Emst & Young AS TH: +47 24 00 24 00

Building a better Gudbrandsdalsvegen 188 WPV BY N0

working world 2619 Lillehammer Medlemmer av Den norske Revisorforening

INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Hexagon Raufoss AS
Opinion

We have audited the financial statements of Hexagon Raufoss AS (the Company), which comprise the
balance sheet as at 31 December 2021, the income statement for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion the financial statements comply with applicable legal requirements and give a true and fair
view of the financial position of the Company as at 31 December 2021 and its financial performance for
the year then ended in accerdance with the Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of
the financial statements section of our reponrt. We are independent of the Company in accordance with
the requirements of the relevant laws and regulaticns in Norway and the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Responsibilities of management for the financial statements

Management (the board of directors and the general manager) is responsible for the preparation and tair
presentation of the financial statements in accerdance with the Norwegian Accounting Act and accounting
standards and practices generally accepted in Norway, and for such internal control as management
determines is necessary to enable the preparation cf financial statements that are free from material
misstatement, whether due to fraud or error.

Penneo Dokumentnokkel: iGF5Q-3LS0B-C2Q4B-G5E1T-£540Y-EF4MP

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 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 about 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 |SAs will always detect a material misstatement when it exists.

Misstatements can arise frem 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 these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

A member firm of Ernst & Young Global Limited
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EY

Building a better
working world

+ 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.

+ Evaluate the appropriateness of accounting policies used and the reascnableness of accounting
estimates and related disclosures made by management.

+ Conclude con the appropriateness of management’s use of the going concern basis of accounting
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 conclusicns 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 content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the board of directors 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.

Lilehammer, 28 June 2022
ERNST & YOUNG AS

The auditor's report is signed electronically

Penneo Dokumentnokkel: iGF5Q-3LS0B-C2Q4B-G5E1T-£540Y-EF4MP

Rune J. Baukhol
State Authorised Public Accountant (Norway)

Independent auditor's report - Hexagon Raufoss AS 2021

A member firm of Ernst & Young Global Limited
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Hexagon Raufoss AS Org. Nr. 985 090 211

Annual Report 2021

Financial statements
- Profit and Loss

- Balance

- Notes

Auditor's report
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Hexagon Raufoss AS

PROFIT AND LOSS 1.1.-31.12.

(NOK 1000)

Note 2021 2020
Operating Income
Sales revenue 3360 10412
Other operating income 6 612 0
Total operating income _ 3972 10412
Operating expenses
Cost of materials 84 1534
Payroll and social security expenses 4 1647 6521
Depreciations and impairment 6 435 1776
Other operating expenses 47 2173 2476
Total operating expenses 4 340 12 307
Operating profit/loss -368 -1 895
Finance income and finance costs
Finance income 1649 2218
Finance expense 1229 3791
Net finance items 420 -1 573
Profit before tax 52 -3 468
Tax expense 5 16 -925
Profit/Loss for the year 36 -2 543
Allocation of net income
Group confribution 0 12 000
Retained earnings 10 36 -14 543
Net allocated 36 -2 543
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Hexagon Raufoss AS

Balance per 31 December
(NOK 1000}

ASSETS

Non-current assets Note 2021 2020

Intangible assets

Deferred tax assets 5 1343 1654
Total intangible assets 1343 1654
Property, plant and equipment

Land and buildings 6 0 431
Plant and equipment 6 0 2 593
Sum property, plant and equipment 0 3024
Total Non-current assets 1343 4 677

Current assets

Inventory 8 224 272
Receivables

Trade receivables 7 621 6345
Other receivables 7 6 943 9701
Total receivables 7 564 16 046
Bank deposits, cash and cash equivalents 9 0 47
Total current assets 7788 16 364
Total assets 9131 21042
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Hexagon Raufoss AS

Balance per 31 December

(NOK 1000) }
I

EQUITY AND LIABILITIES ‘

EQUITY Nota 2021 2020 ‘

Paid-in capital

Share capital 5664 5664 ‘

Premium 863 863

Cther paid-in equity 1080 0

Total paid-in capital 10 7607 6 527

Other equity

Other equity 10 0 o]

Total other equity 0 0

Total equity 7607 6 527

LIABILITIES

Non-current labilities

Pension liabilities 641 491
Total non-current abilities 641 491

Current liabilities

Trade payables 154 g8
Public duties payable 20 114
Accrued expenses and other current payables 709 13 613
Total current liabilites 884 14 0256
Total liabilities 15625 14 615
Total equity and liabilities 9131 21 042

31, December 2021
Raufoss, 28 June 2022

BTt

Geir Torset Idun Kristine Fridtun
Board Member General Manager
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ANNUAL STATEMENT 2021 - NOTES
HEXAGON RAUFQOSS AS

SR

The financial statements have been prepared in accordance with the Norwegian Accounting Act and generally accepted accounting
principles in Norway for small sized companies.

Use of estimates
The management has used estimates and assumptions that have affected assets, liabilities, incomes, expenses and information on
potential liabilities in accordance with generally accepted accounting principles in Norway

Foreign currency

Transactions in foreign currency are translated at the rate applicable on the transaction date. Monetary items in a foreign currency are
translated into NOK using the exchange rate applicable on the balance sheet date. Non-monetary items that are measured at their
historical price expressed in a foreign currency are translated into NOK using the exchange rate applicable on the transaction date. Non-
monetary ifems that are measured at their fair value expressed in a foreign currency are translated at the exchange rate applicable on the
balance sheet date. Changes to exchange rates are recognized in the income statement as they occur during the accounting pericd.

Sales revenue
Revenues from the sale of goods are recognized in the income statement once delivery has taken place and most of the risk and retum has
been transferred.

Revenues from the sale of services and long-term manufacturing projects are recognized in the income statement according to the project's
level of completion provided the outcome of the transaction can be estimated reliably. Progress is measured as the number of hours spent
compared to the total number of hours estimated. When the cutcome of the transaction cannot be estimated reliably, only revenues equal
to the project costs that have been incurred will be recognized as revenue. The total estimated loss on a confract will be recognized in the
income statement during the period when it is identified thal a project will generate a loss.

Tax

The tax expense consists of the tax payable and changes to defemred tax. Deferred tax/tax assets are cafculated on all differences between
ihe baok value and tax value of assets and liabilities. Deferred tax is calculated as 22 percent of temporary differences and the tax effect of
tax losses camried forward. Deferred tax assets are recorded in the balance sheat when it is more likely than not that the tax assets will be
utilized.

‘Taxes payable and deferred taxes are recognized directly in equity to the extent that they relate to equity transactions.

Classification and valuation of balance sheet items

Current assets and short-term liabilities consist of receivables and payables due within one year, and items related to the inventory cycle.
Other balance sheet items are classified as fixed assets / long tem liabilities.

Current assets are valued at the lower of cost and fair value. Short term liabilities are recognized at nominal value.

Fixed assets are valued at cost, less depreciation and impairment losses. Long term liabilities are recognized at nominal value.

Property, plant and equipment

Property, plant and equipment is capitalized and depreciated lineary over the estimated useful life. Significant fixed assets which consist of
substantial components with dissimilar economic life have been unbundled; depreciation of each component is based on the economic life
of the component. Costs for maintenance are expensed as incurred, whereas costs for improving and upgrading property plant and
equipment are added to the acquisition cost and depreciated with the related assst. If carrying value of a non-current asset exceeds the
estimated recoverable amount, the asset is written down to the recoverable amount. The recoverable amourt is the greater of the net
realizable value and value in use, In assessing value in use, the discounted estimated future cash flows from the asset are discounted are
used

Inventories

Inventories are recognized at the lowest of cost and net selling price. The net selling price is the estimated sefling price in the case of
ordinary operations minus the estimated completion, marketing and distribution costs. The cost is arrived at using the FIFO method and
includes the costs incurred in acquiring the goods and the costs of bringing the goods to their cuwent state and location.

Receivables

Accounts receivable and other current receivables are recorded in the balance sheet at nominal value less provisions for doubtful accounts.
Provisions for doubtful accounts are based on an individual assessment of the different receivables. For the remaining receivables, a
general provision is estimated based on expected loss.

Pension expenses

Defined benefit plans are valued at the present value of accrued future pension benefits at the balance sheet date. Pension plan assets are
valued at their fair value.

Changes in the pension obligations due to changes in pension plans are recognized over the estimated average remaining service period.
Actuarial gains or losses, including changes in value, both for assets and liabilities, are recognized directly in equity. Actuarial gains and
losses are not reclassified over profit and loss. The net pension cost for the period is classified as salaries and personnel costs.
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Arsregnskap regnskapséaret 2021 for 985090211

ANNUAL STATEMENT 2021 - NOTES
HEXAGON RAUFQSS AS

(gt T TaRY e o p EnE A 6o

Hexagon Raufoss AS is established in Raufoss Industriat Park, building 306, 2831 Raufoss. The seral production of composites cylinders
was closed down in 2018 and the related equipment was sold in April 2021 to Hexagon Ragasco AS. Today the company serving the

Group with consultant services.

In accordance with the Accounting Act § 3-3a, we confirm that the financial statements have been prepared under the assumption of going

concern. The company's financial position is sound.

o Shen s L
Einancial mar]

Currency risk

As a part of Hexagon Group, the company is included in the Group's procedures designed to reduce the Group's overall currency exposure.
The Group's strategy is to hedge net cash flows in foreign currencies by using forward exchange contracts. As of 31.12.2021 the company
has 0 forward exchange contracts. All of the forward exchange contracts expired during 2020.

Interest rate risk
As a part of Hexagon Group‘ the company is included in the Group's procedures designed to reduce the GI'OUD'S overall interest rate
axposure.

N G
Amounts in NOK 1000

Salary and personnel costs 2021 2020
Salaries 1586 5451
Payroll tax 1 576
Pension costs 58 458
Other benefits & 38
Total 1647 6 521
Average full-time employees 1 4

Numbes of employees at end of 2020 was 1.

2

Amounts in NOK 100t

Tax base calculation 2021 2020
Profit before income tax 52 -3468
Permanent differences 21 -736
Temporaty differences -1673 -809

Received group contribution 1800 5013
Tax base 0 0
Temporary differences:

Receivables 0 -100
Inventories. -1 200 -1400

Non-current assets -3 340 -4 518

Provisions -709 -1009

Pensions -641 491

Gains and losses -218 0

Total -8 106 -7 518

Deferred tax liability (asset) 22% -1343 «1 654

Effect of change in tax rate 22% 0 4]

Deferred tax liability (asset) -1343 -1 654

Deferred tax liability and deferred tax asset are calculated with a tax rate of 22% in Norway.
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ANNUAL STATEMENT 2021 - NOTES
HEXAGON RAUFOSS AS

Explanation as of why the current year's tax expense is not 22% of the profit before tax:

2021 2020
Profit before tax 52 -3468
Taxes on profit before tax 1 -763
Permanent differences K] -162
Effect of change in tax rate 0O 0
Calculated income tax expense 16 -925
Effective tax rate in % 311% 26,7 %

Amounts in NOK 1000

Plant and Assets under

Land and buildings equipment  Fixtures & fittings construction Total
Acquisition cost at 01.01.2021 1057 31033 51 0 32141
Additions 0 0 0 o o
Disposals 1057 31033 51 0 32 141
Acquisition cost 31.12.2021 0 0 0 0 [
Accumulated depreciation 31.12.2021 -649 -28 853 -51 0 -29 553
Disposals 649 28 853 51 0 29 553
Net carrying value at 31.12.2021 0 0 Q 0 0
Depreciation for the year 23 412 0 0 435
Useful life 7 years 3-10years 3 - 10 years

Linear depreciation is used for all fixed assets.
In April 2021 Hexagon Raufoss sold their fixed assets to Hexagon Ragasso AS, The gain on sale of fixed assets 611 thusand is recognized
in the income statement as other income.

4]

Amounts in NOK 1000

T aRE CombARIES i SRS CERE

Receivables 2021 2020
Accounts receivable 621 5967
Group contribution receivable 1 600 5013
Other receivables 5277 3850
Total 7 498 14 830
Receivables maturing > 1 year 0 ]
Payables 2021 2020
Accounts payable 25 0
Group contribution payable 0 12 000
Total 25 12 000
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ANNUAL STATEMENT 2021 - NOTES
HEXAGON RAUFOSS AS

Amounts in K 1000

2021 2020
Raw materials 1262 1319
Finished goods 162 353
Provision for obsolescence -1 200 -1400
Total 224 272

b SRS 2510 B T
EEREEIR e R
Bank deposits include restricted tax withholdings of NOK 0 thousand.

Besides tax withholdings, the Group's liquidity is organised in a Group overdraft facility. This means that the Norwegian subsidiaries' cash
in hand is formally considered a receivable from the Parent company and the company's bank overdraft formally is debt to the Parent
company. This is presented with the net amount of NOK 5,2 million as receiveable under Cther receiveables per 31.12.2021. All companies
included in the facility are jointly responsible for withdrawals made by the Group under these arrangements.

5 13
Amounts in NOK 1000

Number of Face value
Share capital shares {NOK} Book value
Shares 2500 2 266 5 864

The company has one shareholder. All shares give equal rights in the company.

Number of Share of Share of
Shareholders shares ownership __ voting rights
Hexagon Composites ASA 2500 100 % 100 %

The consolidated Group accounts can be found an www. hexagongroup.com or by contacting Hexagon Compasites ASA, Korsegata 4B,

6002 Alesund,

issued capital Share premium Qther equity Total
Equity as of 31.12.2020 5664 863 0 6 527
Net profit 36 36
Group contribution (from) 1248 1248
Actuarial gains / losses for the year -204 -204
Equity as of 31.12.2021 5 664 863 1080 7807
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