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Resultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP
Inntekter
Salgsinntekt 321 381 000 307 693 000
Annen driftsinntekt 144 000
Sum inntekter 321 381 000 307 837 000
K ostnader
Varekostnad 251 938 000 236 315 000
L annskostnad 34 21812000 22 865 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 5 624 000 595 000
Nedskrivning av varige driftsmidler og immaterielle eiendeler 3,7,89 20181 000 17 063 000
,18
Sum kostnader 294 555 000 276 838 000
Driftsresultat 26 826 000 30999 000
Finansinntekter og finanskostnader
Renteinntekt fraforetak i samme konsern 10 421 000 13 000
Annen finansinntekt 10 7 515 000 5847 000
Sum finansinntekter 7 936 000 5860 000
Rentekostnad til foretak i samme konsern 182 000 55 000
Annen rentekostnad 691 000 48 000
Annen finanskostnad 16 978 000 9727 000
Sum finanskostnhader 17 851 000 9830 000
Netto finans -9 915 000 -3970 000
Ordinaart resultat for skattekostnad 16 911 000 27 029 000
Skattekostnad pa ordinaat resultat 11 3724000 2 875000
Ordinaxt resultat etter skattekostnad 13187 000 24 154 000
Arsresultat 13187 000 24 154 000
Overfaringer og disponeringer
Udekket tap 12 13 187 000 24 135000
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Resultatregnskap

Belgp i: NOK Note 2022 2021
Sum overfaringer og disponeringer 13 187 000 24135000
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 5 148 000 506 000
rettigheter

Utsatt skattefordel 11 2519 000 2808 000
Sum immaterielle eiendeler 2 667 000 3314 000

Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 11,13 611 000 159 000
Maskiner og anlegg 11,13 224 000 71 000
Driftdasare, inventar, verktay, kontormaskiner og lignende 11,13 1323 000 640 000
Sum varige driftsmidler 2158 000 870 000

Finansielle anleggsmidler
Investering i dattersel skap 6,13
Sum finansielle anleggsmidler

Sum anleggsmidler 4825 000 4184 000
Omlgpsmidler

Varer

Varer 15 75228 000 122 971 000
Sum varer 75228 000 122 971 000
Fordringer

Kundefordringer 6 57 175000 48 836 000
Andre fordringer 6 2 040 000 1031 000
Sum fordringer 59215000 49 867 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 16 25049 000 15711 000
Sum bankinnskudd, kontanter og lignende 25049 000 15711 000
Sum omlgpsmidler 159 492 000 188 549 000
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Balanse
Belgp i: NOK Note 2022 2021
SUM EIENDELER 164 317 000 192 733 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 14,12 3500 000 3500 000
Overkurs 12 26 330 000 26 330000
Annen innskutt egenkapital 12 9081 000 9081 000
Sum innskutt egenkapital 38911 000 38911 000

Opptjent egenkapital

Annen egenkapital 31 340 000 18 152 000
Sum opptjent egenkapital 31 340000 18 152 000
Sum egenkapital 70 251 000 57 063 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 4 83 000 125 000
Sum avsetninger for forpliktelser 83 000 125 000

Annen langsiktig gjeld

Sum langsiktig gjeld 83000 125 000

Kortsiktig gjeld

Leverandgrgjeld 6 67 665 000 106 765 000
Betalbar skatt 11 3435000 5639 000
Skyldige offentlige avgifter 1403 000 1274 000
Kortsiktig konserngjeld 10 962 000 10 415 000
Annen kortsiktig gjeld 10519 000 11 452 000
Sum kortsiktig gjeld 93984 000 135 545 000
Sum gjeld 94 067 000 135670 000
SUM EGENKAPITAL OG GJELD 164 318 000 192 733 000
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* Saksbehandler Dares dato Vér dato
Skatte dl re kto ratet Jeanette Munkvold Skovholt 18.05.2017 29.05.2017
Telefon Deres referanse Var referanse
80076012 Wegar Lakken 2017125084

AGILITY FUEL SOLUTIONS NORWAY AS
Postboks 74
2831 RAUFOSS

Tillatelse til & utarbeide drsregnskap og arsberetning pa engelsk sprék for
Agility Fuel Solutions Norway AS, org. nr. 915 123 899

Vi viser til deres brev av 18. mai 2017 der det sekes om dispensasjon fra kravet til 4 utarbeide
rsregnskap og &rsberetning pé norsk sprk for Agility Fuel Solutions Norway AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Agility Fuel Solutions Norway
AS dispensasjon fra kravet til 4 utarbeide &rsregnskap og &rsberetning pé norsk sprék, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pé ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret 1 Branngysund sammen med rsregnskapet.
Det péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden gjengis:

o Selskapets eier er amerikansk, og det er bare en eier av selskapet

o Avselskapets fire styremedlemmer er to amerikanske

o Selskapet er et AS med en avgrenset samfunnsmessige betydning i lokalmiljoet eller i
Norge

o Selsiapets kunder er internasjonale bedrifter. Selskapet selger ingenting til det
norske markedet

o Selskapet driver i en sveert internasjonal bransje der all kommunikasjon skjer pa
engelsk

s Det er fa lokale/norske brukere av selskapets regnskaper

En norsk oversettelse vil kun ha til formal & oppfylle regnskapslovens sprékkrav.

Skattedirektoratets vurdering

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

1Ot prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt felgende om
regnskapslovens formal, jf. pkt. 1.1:

Postadresse Beseksadresse: Sentralbord
Postboks 8200 Grenland Se www.skattestalen.no 80O 80 000
0134 Oslo Org.nr; 996250318 Telefaks

E-post: skatteetaten.no/sendepost 221708 60
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“Regjeringen har som siktemdl at regnskapsloven skal bidra il informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilferer kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan
Joretaket drives, feks. de ansaite og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for rikiig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en
Jorutsetning for at ressursbruken i samfunnsakonomien skal bli best mulig. Gode regnskaper
vil ogsd gjare det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgdr sdledes at et av hovedformalene med regnskapsloven er & 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 &rsregnskap og/eller drsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er szrlig hensynet til brukeme av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. [ denne vurderingen har Skattedirektoratet lagt vekt pé at selskapet er heleid
av et utenlandsk selskap, og at to av styremedlemmene er utenlandske. Eierkretsen er begrenset.
Selskapet opererer i en internasjonal bransje. Arbeidsspriket er engelsk. Videre er det vektlagt at
alle sentrale aktarer og samarbeidspartnere innen denne bransjen behersker og benytter engelsk, og
det anses at ingen gvrige brukere av regnskapsinformasjon blir negativt berert av at &rsregnskapet
og arsberetningen utarbeides pd engelsk sprak.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helletand
seniorrddgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Jeanette Munkvold Skovholt

Dokumentet er elektronisk godljent og har derfor ikke hdndskrevne signaturer
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Annual Report 2022 - Agility Fuel Solutions Norway AS

Nature of the business and locations

Agility Fue! Solutions Norway AS compiles and sells fuel systems for gas-powered buses and large
vehicles based on composite cylinders from the sister company Agility Cylinders, LLC (Lincoln, Nebraska,
USA). The company was established in 2015 after the business was demerged out of Hexagon Raufoss
AS. From October 2016 the company has been a wholly owned subsidiary of Agility Fuel Solutions, LLC
{Costa Mesa, California, USA).

Assembling of the systems takes place at Raufoss in Norway and thisis where the company operates.

Most deliveries from the company go abroad, mainly to Europe. The market for buses powered by
Compressed Natural Gas (CNG) has been stable during 2022 compared to previous years. This trend is
likely to continue due te increased focus on environmentally friendly solutions.

The company has still a challenging business based on purchase prices in US dollar and sales prices in
euro. The business is trending towards mare EURO based cost, due to associated cylinder production in
Kassel Germany. This is expected to lower the currency challenge for the company in 2023.

The restructuring in 2016 where the company was separated from Hexagon Raufoss AS and thereatter
became a pari of the focused group of Agility Fue! Solutions, has been beneficial to the business and its
management.

Going concern

In accordance with section 3-3a of the Norwegian Accounting Act, it is confirmed that the assumptions
of continued operation are present. The assumption is based on profit forecasts for 2023 and the
company's and the group’s long-term strategic forecasts for the years to come. The company and the
group are in a heaithy financial position and condition.

Future development

Market developments in 2023 look promising. Stabile demand for the-company's products is expected,
and we see opportunities in new markets.

The business is characterized by increased competition both from other players and from competing
technologies. We believe that the company and the group are well positioned to hold a leading position
in the industry.

The rather weak position of the Norwegian krone continues to bring high prices from suppliers outside
Norway. The company still expects to have close to 100% export sales.
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Statement of the financial accounts

The company'’s turnover was NOK 321.4 million in 2022 (307.8). Last vear’s figures are in parenthesis.
The net profit for the year 2021 was NOK 13.1 million {24.1). Stabile volume but dis faverable exchange
rates caused a reduced margin vs. last year.

In 2022, NOK 0.2 million (0.2) has been spent on research, development and improvement of new and
existing products and processes, Expenses are expensed on an ongoing basis, as the requirements for
capitalization are not cansidered to be satisfactory. The development has a long-term perspective and
results in the product portfolio in the short and long term.

Total cash flow from operations in the company was NOK 10.9 million [6.3).

The company's liquidity portfolio was NOK 25.1 million at 31.12.2022 {15.7). The company and the
group's ability to self-finance investments are good.

The company's current liabilities per. 31.12.2022 was 88.3 % of total debt in the company {92.2%). The
company is funded by the parent company and the financing is therefore satisfactory. The company’s
financial position is good, and the company ¢an by year end repay short-term external debt using the
most liquid funds.

Total capital at the end of the year was NOK 164.3 million (192.7). Equity ratio per. 31.12.2022 was
42.8% {29.6%).

Financial risk
Overall goals and strategy

Agility Fuel Solutions Norway AS is exposed to financial risk in various areas, especially currency risk. The
goal is to reduce the financial risk as much as possible. The company participates in the Group's policy
for dealing with financial risk which may also include use of financial instruments. In 2022, the risk is
handled under the Group's overall assessment of risk exposure.

Market risk

Agility Fuel Solutions Norway AS is exposed to changes in exchange rates, especially dollars and euros, as
a significant part of the company's costs and revenues are in foreign currency. About 75% of the
company's purchases come from vendors biliing in dollars. For next year the business will trend towards
more EURO based cost and the currency flow will be more balanced. The company has not entered into
future contracts or other agreements to reduce the company's currency risk and thus the operating-
related market risk.

The company is also exposed to changes in interest rates, as the company’s debt has floating interest
rates. Furthermore, changes in interest rates may affect investment opportunities in future periods.

Credit risk

The risk of loss on receivables is considered to be acceptable, The company has hitherto not suffered
material losses on receivables. Gross credit exposure at the balance sheet date amounts to a total of
NOK 53.7 million (45.7), excluding receivables from group companies.
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Credit insurance and other ways are used to secure credit, but no settlement agreements have been
entered into.

Liguidity risk

The company considers the company's liquidity to be good and we focus heavily on investment leved,
inventories and overdue receivables.

Working environment and staff

Absence due to sickness in the company amounted to 7,5% (9%) of total working hours. The company
sees results of initiated measures to reduce sickness absence and will continue to work on reducing the
number of sick days.

During the year, there have not been any accident with personal injury with days of absence.

The working environment is considered to be good and continuous improvement measures are being
implemented.

The company does not have its own working environment committee but solves several issues ona
continuous basis.

The cooperation with the emplioyee crganizations has been constructive and contributed positively to
the operation.

Equality

The company and the group aim o be a workplace where there is equality between women and men. In
its policy, the company has introduced measures to ensure that there is no discrimination based on
gender in matters such as salary, advancement, and recruitment. The company has traditionatly
recruited from environments where men are overrepresented but are conscious of changing this by
recruiting.

Of the company's 24 employees, 5 is female. The chairman of the board is 2 man and there are no
women in senior positions. Over time, the company wishes the proportion of women in senicr positions
to increase.

From time-to-time environmental investigations are being conducted which seek to identify differences
between the sexes in terms of salary, advancement and participation in internal offers for further
education.

Working time schemes in the company follow the various positions and are independent of
gender. There are no inequalities due to gender, nor in the use of overtime,

The company plans to continue the measures taken regarding gender equality described above.
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Discrimination

The purpose of the Discrimination Act is to promote equality, equal opportunities; and rights and to
prevent discrimination on grounds of ethnicity, national origin, descent, color, language, religion and
philosophy of life. The group works deliberately to promote the purpose of the law within our
business. Activities include recruitment, pay and working conditions, promotion, development
opportunities and protection against harassment.

The group's geal is to be a workplace where there is no discrimination due to disability. The group works
in a targeted way to design and organize the physical conditions so that the various functions-of the
company can be used as widely as possible. For workers or job seekers with disabilities we could make
individual arrangemenis for workplace and work tasks.

The Act relating to enterprises’ transparency and work on fundamental human rights and decent
waorking conditions (Transparency Act) is reported through the Sustainability report for Hexagon
Composites ASA. (www.hexagongroup.com). The report for 2022 is released 1st half 2023.

Environmental reporting

Emissions from production facilities, including substances that may cause environmental damage, are
within the requirements of the authorities. The company's business is not regulated by licenses or
orders. The environmental work concentrates mainly on the establishment of systems for measuring
dust and noise related to the business.

Corporate Governance

The Board of directors and management personnel of Hexagon Composites ASA is covered by the
Company’s Directors & Officers liability insurance. The insurance covers personal legal liabilities
including defense and legal costs of the directors and officers of the parent company and all controlled
subsidiaries globally. In addition, cover is also extended to personnel that serve at the request or
direction of the Company wha may be sitting on the boards of jointly or non-controlled entities.

Annual results and disposals
The Board proposes the following disposal of the net profit of the year in Agility Fuel Solutions Norway

AS:
Amount {NOK 1,000}
To other equity 13 187
Sum allocated 13 187
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Raufoss, 31 December 2022 / 28 June 2023
e O, —
Z A2 7

Eric Bﬁ)pus Sindre Rotevatn

Chairmpan . Board member
A

Wgﬁkken

CEO
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MAgility

Agility Fuel Solutions Norway AS Org. Nr. 915 123 899

Annual Report 2022

The Board of Directors' report

Financial statements
- Profit and Loss

- Balance

- Cashflow

- Notes

Auditor's report
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Agility Fuel Solutions Norway AS

PROFIT AND LOSS 1.1. - 31.12,

(NOK 1000)

Note 2022 2021
Operating tncome
Sales revenue 2 321 381 307 693
Other operating income 2 0 144
Total operating income 321 381 307 837
Operating expenses
Cost of materials 251 938 236 315
Payroli and social security expenses 3,4 21812 22 865
Depreciations and impairment 5 624 595
Other operating expenses 3,7.8,9,18 20181 17 063
Total operating expenses 294 555 276 838
Operating profitlloss : 26 826 30999
Finance income and finance costs
Finance income 10 7 936 5860
Finance expense 10 17 851 9830
Net finance items -9 915 -3 970
Profit before tax 16 912 27 029
Tax expense 11 3724 2875
Profitil.oss for the year 13 187 24 154
Allocation of net income
Retained earnings 12 13 187 24154
Net allocated _ 13 187 24 154
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Agility Fuel Solutions Norway AS

Balance per 31 December
(NOK 1000)

ASSETS

Non-current assets Note 2022 2021

Intangible assets

IT investments 5 148 506
Deferred tax assets " 2519 2 808
Total intangible assets 2 667 3314

Property, plant and equipment

Land and buildings 11,13 611 159
Plant and equipment 11,13 224 71
Fixtures and fittings, vehicles 11,13 1323 640
Sum property, plant and equipment 2 158 870
Financial assets

Other non-current assets 6 0 0
Total Financial assets 0 i)
Total Non-current assets 4 824 4184
Current assets

Inventory 15 75 228 122 971
Receivables

Trade receivables 6 57175 48 836
Other receivables 6 2040 1031
Total receivables 59 215 49 867
Bank deposits, cash and cash equivalents 16 25049 16 711
Total current assets 159 493 188 548
Total assets 164 317 192 732
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Agility Fuel Solutions Norway AS

Balance per 31 December
(NOK 1000)

EQUITY AND LIABILITIES

EQUITY Note 2022 2021

Paid-in capital

Share capital 14,12 3500 3500

Share premium 12 26 330 26 330

Other paid in capital 12 9081 9081

Total paid-in capital 38911 38 911

Other equity .

Other equity 12 31 340 18 152

Total other equity 31340 18 152

Total equity 70 251 57 062

LIABILITIES

Non-current liabilities

Pension liabilities 4 a3 125

Loans from group companies 6 10 962 10415

Total non-current liabilities 11 044 10 540

Current liabllities

Trade payables 3 67 665 106 765

Income tax payable 11 3435 5839

Public duties payable 1403 1274

Accrued expenses and other current payables ] 10 518 11 452

Total carrent liabilites 83 022 125131

Total liabilities 94 066 135 670
. Total equity and liabilities -164 317 192733

31. December 2022
Raufoss, 28 June 2023, %\'
i/ :
Eric Bippus " Wegér tpkken
Chairman of the board Chikf. Ekecutive Officer

L =
Sindre Rotevatn
Board member
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Agility Fuel Solutions Norway AS
CASH FLOW STATEMENT

(NOK 1000)

Note 2022 2021
Cash flow from operating activities
Profit before tax 16 912 27 029
Tax paid for the period 5 -5 839 -3 290
Gain/losses on sale of properiy, plant and equipment -144
Depreciations/amortisation 6 624 595
Write down on net investment in subsiduary 0 0
Changes in inventories, trade receivables and payables 11,9 304 -7 584
Change in pension liabilities 15 -42 39
Changes in other accrual accounting entries -1 265 -10 361
Net cash from operation activities 10 894 6 283
Cash flow from investment activities
Purchase of property, piant and equipment 6 -1555 -528
Sale of property, ptant and equipment 191
Acquisition of remaing shares in Brazil 4] 0
Net cash flow from investment activities ~1 555 ~338
Cash flow from financing activities
New non-current liabilities 0 0
Payment of loan to group company 0 0
Payment of debt to group company 0 0
Net cash flow from financing activities 0 1]
Net change in cash and cash equivalents 9339 5945
Cash and cash equivalents at beginning of period . 15711 9766
Cash and cash equivalents at end of period 25 050 15711
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ANNUAL STATEMENT 2022 - NOTES
Agility Fuei Solutions Norway AS

Note 1 Accounting principles

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

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 NOX using the exchange rate applicable on the balance sheet date. Non-monetary items that are measured at their
historical price expressed in a foreign curency are translated into NOK using the exchange rate applicable on the transaction date.
Nen-monetary items 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 recognised in the income statement as they occur during the
accounting period.

Sales revenue
Revenues from the sale of goods are recognised in the income statement ance delivery has taken place.
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ANNUAL STATEMENT 2022 - NOTES
Agility Fuel Solutions Norway AS

Tax

The tax expense cansists of the tax payable and changes to deferred tax. Deferred tax/tax assets are caleulated on all differences
between the book 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 carried forward.. Deferred tax assets are recorded in the balance sheet when it is more likely than not that
the tax assets will be utilized.

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

Classification and valuation of balance sheet items

Current assets and short term fiabilities 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 term 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, Lang ferm fiabilities are recognized at nominal value.

Research and development costs
Development costs are capitalized providing that a future economic benefit associated with development of the intangible asset can

be established and costs can be measured reliably. Otherwise, the costs are expensed as incurred, Capitalized development costs is
amortized linearly over its useful life. Research costs are expensed as incurred.

Property, plant and equipment

Property, plant and equipment is capitalized and depreciated lineary over the estimated useful life. Significant fixed assets which
congist 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 incutred, whereas costs for improving and upgrading
property plant and equipment are added to the acquisition cost and depreciated with the related asset. If carrying value of a non-
current asset exceeds the estimated recoverable amount, the asset is written down to the recoverable amount. The recoverable
amount is the greater of the net realisable value and value in use. In assessing value in use, the discounted estimated future cash
flows from the asset are discounted are used.

inventaries )
Inventories are recognised at the lowest of cost and net selling price. The net selling price is the estimated selling price in the case of
ordinary operations minus the estimated completion, marketing and distribution costs. The cost is arrived at using the FIFQO method
and includes the costs incurred in acquiring the goods and the ¢osts of bringing the goods to their current state and location.

Receivables
Accounts receivable and other current receivables are recorded in the balance sheet at nominal value less provisions for doubtfui

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.

Subsidiaries

Subsidiaries and investments in associates are valued at cost in company accounts. The investment is valued as cost of the

shares in the subsidiary, less any impairment losses. An impairment loss is recagnised if the impairment is not considered temporary,
in accordance with generally accepted accounting principles. Impairment losses are reversed if the reasan for the impairment loss
disappears in a later period.

Pension expenses

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

Changes in the pension obligations due to changes in pension plans are recognised over the estimated average remaining service
period. Actuarial gains or losses, including changes in value, both for assets and liabilities, are recognised directly in equity. Actuarial

gain and losses are not reclassified over profit and 1oss. The net pension cost for the period is classified as salaries and personnel
costs.

Cash flow statement

The cash flaw statement is presented using the indirect method. Cash and cash equivalents includes cash, bank deposits and other
short term, highly liquid investments.
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ANNUAL STATEMENT 2022 - NOTES
Agility Fuel Solutions Norway AS

Note 2 Sales revenues
Amounts in NOK 1000

2022 2021
By business area
Compressed natural gas (CNG) 321 381 306 541
Hydrogen tank systems 0 1152
Other 0 144
Total 321 381 307 837
Geographical distribution
Norway 2078 706
Sweden 384 36 813
Europe 315219 268 679
Asla 27 0
Africa 922 1191
South America 2017 0
United States of Amarica 734 448
Total 321 381 307 837
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ANNUAL STATEMENT 2022 - NOTES
Agility Fuel Solutions Norway AS

Note 3 Payroill and social expenses, number of employees, loans to employees and auditor’s fee

Amounts in NOK 1000

Salary and personnel costs

2022 2021
Salaries 16 958 18742
Pension cosls 1686 1637
Payroll tax 2314 1 964
Cther 854 522
Total 21812 22 BG5S
Average full-time employees 24 24
Management compensation
Managing The Board of
director directors
Salary 1422 0
Pension contribution 120 o
Other compensation 0 0
Sum 1542 0
in the period of notice, the Chief Executive officer has an agreement of salary for four months.
Senior executives have no share-based payments.
There have not been issued options to senior executives in the period.
The Chief Executive Officer has a bonus agreement added to his salary, based on perfomance .
This is settled by the Agility Group located in the US.
The Chief Executive Officer has a small shareholding in parent company Hexagon Composites ASA.
There are no loans or guaranties to the Chief Executive Officer, Chairman of the board or other related parties.
Auditor
Specification of auditor’s fee:
2022 2021
Statutory audit fee 383 481
Other services 49 103
Total fee to auditor 432 584

VAT is not included in the fee specified above.
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ANNUAL STATEMENT 2022 - NOTES
Agility Fuel Solutions Norway AS

Note 4 Pensions
Amounts in NOK 1000

The Company is legally obliged to have occupational pension arrangements under the Norwegian Mandatory Occupational Pension
Act. The Company’s pension arrangements safisfy the requirements of this Act.

The company's pension arrangements cover 2 people in total - 0 employed and 2 retired. Pension arrangements are dealt with
according to the Norwegian Accounting Standard NRS 6A for pension costs.

The defined benefit pension plans give an entittement to defined future returns on plan assets. These largely depend on years of
service, salary level on retirement and the amount of national insurance contributions, The company’s benefit obligation is covered by
an insurance plan.

The contribution rates is 7% for salaries in the range of up to 7,1 times the national insurance base rate (G} and 15% for salaries in
the range 7,1 to 12 G. Contributions for the year were expensed at NOK 1.387.426 thousand, excluding employer's confributions.

The company'’s pension arrangements includes also an earfy retirement pension (AFP), that provides a lifelong supplement to
ordinary pension. Contribution for the year were expensed at NOK 298.127 thousand.

NET PENSION EXPENSES FOR THE YEAR: 2022 2021
Service cost (Income) 40 3
Net interest cost (income) 2 1
Adminstration cost 0 s}
Change in pension plans /plan amendment 0 0
Total 42 32
Recondiliation of net amount recognised in Balance Sheet, incl payroll tax 2022 2021
Net pension liabllity (assets) at beginning of the year -125 86
Net periodic pencion cost (income) ~42 32
Employer's contributions on net pension fiabilities 82 -97
Remeasurements loss (gain) 2 104
Net pension liabilitles{plan ts) recognised in bal. sheet 31.12 -83 125
Plan assets : 0 2

Accumulated actuarial gains/losses are recognised directly in equity (net after tax).

FINANCIAL ASSUMPTIONS

Discount rate . 3,00 % 1,90 %
Expected salary adjustment 350% 275%
Expected pension adjustment 3.25% 250%
Adjustment of national insurance base rate 3,25 % 2,50 %
Expected return on plan assets 3,00 % 1,90%
Mortality table K2013 BE K2013 BE
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ANNUAL STATEMENT 2022 - NOTES

Agility Fuel Solutions Norway AS

Note § Property, plant & equipment
Amounts in NOK 1000

Intangible IT Land, building and Plant and Fixtures & Assets under
nvestments other property equipment fittings, vehicles  construction Totat

Acquisition cost at 01.01.2022 1613 525 168 910 0 3216
Additions 523 180 575 2717 1555
Disposals Q 0
Acquisition cost 31.12.2022 1613 1048 348 1485 277 471
Accumulated depreciation 31.12.2022 -1 465 437 -124 439 -2 465
Reversed impaimment loss 31.12.2022

Net carrying value at 31.12.2022 148 611 224 1046 277 2306
Depreciation for the year -357 72 -27 -168 Q -624
Useful life 5 years 3 - 10 years 3-10years  3-10vyears

Linear depreciation is used for all fixed and intangible assets.

Note 6. lnie'rcompany balances with group panies and Tat

Amocunts in NOK 1000

Receivables 2022 2021

Loan to Agility Fue! Solutions Brazil Lida (long term} 4] o]

Trade receivables 999 693

Group contribution receivable o] [}

Cther receivables 2428 2429

Total 3428 3122

Receivables maturing > 1 year 0 b

Payabies 2022 2021

Agility Cylinders LLC 44 308 97 136

Accounts Payable - Kelowna - 260

Agility Fuel Systems Corporate 515 546

AFS MFG LLC 1631 20

Hexagon Ragasco AS 331 275

Agility Fuel Solutions UK 307 -

Hexagon Composites GmbH 0348 -

Other short ferm debt Agility Fuel Systems LLC PR 476

Intercompany loan Agility Fuel Systems LLC 10 962 10415

Total 67 401 108 176
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ANNUAL STATEMENT 2022 - NOTES
Agility Fuel Solutions Norway AS

Note 7 R I agr ts and leasil
Armounts in NOK 1000

The company has entered into different operating lease agreements for buildings, offices and other facilities. The majority of these
agreements includes a warrant for renewal at the end og the agreement period. Rental agreement periods are 1-5 year.

Annuai rent for non-capitalized assets: | 2022 2021
Buildings and facilities 3495 1891
Machines and office equipment 129 96
{T (services included) 265 254
Total 3 889 2241

Note 8 Provisions for liabilities and charges

The company provides 2 years guarantee on sales. The provision at NOK 5.800 is best estimate based on
historical experiences.

Note 9 Transactions with related parties

The Group has various transactions with related parties. All the transactions have been camied out as part of the ordinary
operations and at arms - length prices. The most significant transactions are as foliows:

Purchase of Qwnership
Saleofgoods  goods and Interest (Parent

Related party Rolationship and services services company)

Hexagon Gormposites ASA Norge Affiliated 5 100 %
Hexagon Ragasco AS Norge Affiliated 3Nns 100 %
Hexagon Purus, GmbH Europe Affifiated 432 100 %
Hexagon B.I.L Affiliated 23 100 %
Hexagon Masterworks Inc Affiliated 100 %
Hexagon Purus LLC Affiliated 100 %
Hexagon Purus Systems USA - Kelowna Affiliated 100 %
Agility Fuet Solutions Inc. {Agility Fuel Systems-Corporate) Parent company 39020 100 %
Agility Cylinders, LLC us Affiliated 320 122 802 100 %
Enviromec Ipdustries ULC (Kelowana) us Affiliated 468 0 100 %
Agility Fuel Systems LLG (Product support) Affiliated . : 100 %
AFS MFG LLC (North Carolina) us Affiliated 2579 100 %
Hexagon Mobile Pipeline GmbH Affiliated 100 %
Hexagon Purus ASA Norge Affiliated 1 596 100 %
Agility Fuel Solutions UK Europe Affiliated ’ 1894 100 %
Hexagon Composites GmbH Europe Afflliated 10 629 100 %
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ANNUAL STATEMENT 2022 - NOTES
Agility Fuel Solutions Norway AS

Finance income . 2022 2021

Interest income, external 421 13
Interest income, internal 0 Q
Agio, gain 7515 5847
Total finance ingome 7936 5860
Finance expenses ) 2022 2021
Cost of interest, internal 182 55
Cost of interest, exiemal . 691 48
Aglo, cost 16 978 9727
Other finance cost 0 0
Total finance expenses 17 851 9830
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Agility Fuel Solutions Norway AS

Note 11 Income taxes
Amounts in NOK 1000

Income tax expense 2022 2021
Tax payable 2435 5639
Changes in defemed tax prior year -3073
Changes in deferred tax 289 308
Total income tax expense 3725 2 875

Tax base calcufation

Profit before income tax 16 912 27 029
Permanent differences 17 4
Temporary differences -1.314 -1 400
Tax base 15 615 25 633

Temporary differences:

Receivables ) 3500 3200
inventories -2 000 -3 500
Non current assets 182 59
Provisions ' 28137 -28 087
Pensions ! -82 -125
Gains and losses

L oss carried forward (before group contribution) 0 0
Net temporary differences: -33 537 -34 853
Temporary differences not included in defferred tax -22 087 -22 087
Net temporary differences deffered tax -11 450 -12 766
Deferred tax liability (asset) before group confribution 22% 2519 -2 809
Effect of change in tax rate 22% (23%) 0 0
Tax effect received group coniribution a 0

Defferred tax asset is recognized in the balance sheet with 21.

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

2022 2021
Profit before tax 16912 27 029
Taxes on profit before tax 3721 5 946
Permanent differences 4 1
Reversal of deferred tax recognized previous years 0 ]
Effect of change in deferred tax 0 -3 073
Effect of carried forward loss 0 0
Calculated income tax expense 3724 2 875
Effective tax rate in % of profit before tax 22,0% 10,6 %
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Amounts in NOK 1000

Other paid-n
Issued capital Share premium capital Other equity Total
Equity as of 31.12.2021 3500 26330 9081 18151 57 062
Net profit 13187 13187
Actuarial gains / losses for the year 1 1
Equity as of 31.12.2022 3500 26 330 9081 31 340 70 251

Operations are located in Brazil. Net loss of the year ended 31.12.22 was USD 5,2 thousand.

Shareholder Equity was recorded at negative USD 15,9 thousands as of §1.12.22.
{All numbers above are prelimenary as the financial statement of Agility Fuel Solutions Brazil Ltda is not

finalized}

Agility Fusl Solutions Norway AS bought the remaining shares in Agility Fue] Solutions Brazil Lta - USD 560K

Agility Fuel Solutions Norway AS owns 100,0% of the voting shares in Agility Fusl Sclutions Brazil Lida.
The cost prize on the invesiment was NOK 22.087 millions and the investment was written down with NOK

22,087 millions in 2020.

Since group accounts are prepared at a higher level of the Group, no group accounts are prlapared by Agifity

Fual Sclutions Norway AS.

See note 14 for details

Amounts in NOK 1000

Share capital
Ordinary shares

The only shareholder is Agility Fuel Solutions Inc.
The consolidated group accounts can be attained by contacting;

Andrew Criffiths

CFOQ, Agility Fuel Solutions
3335 susan St. Ste 100
Costa Mesa, CA 92626
949-236-6533

Shareholders

Agility Fuei Solutions Inc

Mumber of shares ~ Face value (NOK) Book value
3500 1 3 500

Number of Share of Share of

shares awnership voting rights

3500 100 % 100 %
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Agility Fuel Solutions Norway AS

Note 15 Inventories
Amounts in NOK 1000

2022 2021
Raw materials 70 669 104 265
‘Work in progress . 17 0
Finished goods 6 541 22206
Provision for obsolescence -2 000 -3 500
Total 75227 122 972
Note 16 Bank deposits 2022 2021
As of 31.12, restricted bank deposits are NOK 729 654
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Agility Fuel Solutions Norway AS

Note 17 Financiat market risk

Foreign exhange risk .

Agility Fuel Solutions Norway AS is exposed to exhange rate fluctuations as the company undertake both

purchases and sales in foreign currency, mainly EUR and USD. The company has no separate hedging instruments.
From a Group perspective, the foreign exhange risk is assesed to be reduced since the company’s main purchases
is in USD, which alsc is the group currency. The company follows the group routines for minimizing the group's total
exhange risk. The group strategy is to secure net cash flows in foregn currencies with forward contracts.

Interest risk

Agility Fuel Solutions Norway AS is exposed to interest risk as the company pays interest on intercompany
loans and credit facilities. The company has no separate hedging instruments.

The parent company in USA takes care of interest risk assesment and hedging, from a group perspective.

Credit risk

Agility Fuel Solutions Norway AS is exposed to credit risk as the company have receivables such as loans to

group companies and trede receivables. Credit insurance and sound collection routines are used to control
risk exposure.

Note 18 Guarantees
Amount in NOK 1000

The company has no guarantees in connection with commercial agreemerits as per 31st of December 2022

Note 19 Events after the balance sheet date

There are no significant events after balance date 31.12.2022
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Minutes of ordinary general meeting in Agility Fuel Solutions
Norway AS

Place: The meeting was held by circulating protocol from the meeting
Date: 07.07.2023

Time: 16:00

Present were:

Agility Fuel Solutions, LLC, represented by Ashley Remillard, who represents 3 500 shares and votes.
All of the shares were represented.

All attendants agreed to accomplish the meeting by circulating the protocol.

In addition, the following attended the meeting:

Sindre Rotevatn
Wegar Legkken
Stig Vildasen
Andrew Griffiths
Eric Bippus

The following issues were on the agenda:
1. Election of meeting chairman

Ashley Remillard was elected to preside over the meeting.

2. Approval of the notice of the meeting

There were no comments on the notice of the meeting, and this was therefore approved.

3. Election of a representative to sign the minutes together with the meeting chairman.

Wegar Lokken was elected to sign the minutes together with the meeting chairman.

4, Approval of the Board's proposal regarding the annual report and accounts, including
the distribution of dividend.

The Board’s proposal regarding the Company’s annual report and accounts, including the auditor’s
report, was examined. The annual report and accounts were approved unanimously. It was decided
to apply the profit for the year in accordance with the Board’s proposal.

The decision was unanimous.

Page1of2
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5. Election of Board of Directors

There were no changes to the Board of Directors, The Board of Directors remains:

Eric Bippus, Chairman
Sindre Rotevatn

6. Determination of the directors’ fees for the previous year

In accordance with the guidelines adopted in the group, the directors’ fees were approved as being
NOK 0. This is also the guideline for the forthcoming year.

7. Approval of the Company auditor’s fee

It was decided to pay the auditor’s fee as per account rendered.

The decision was unanimous.

Raufoss, 07.07.2023

Ashley Remillard
Meeting chairman

A

Wéga/r Lokken
Elected to sign the minutes.

Page 2 of 2
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INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders' Meeting of Agility Fuel Solutions Norway AS
Opinion

We have audited the financial statements of Agility Fuel Solutions Norway AS (the Company), which
comprise the balance sheet as at 31 December 2022, the income statement and statement of cash flows
for the year then ended, and notes tc 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 2022 and its financial performance and
cash flows for the year then ended in accordance 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 report. We are independent of the Company in accordance with
the requirements cof 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.

Other information

Other information consists of the information included in the annual report other than the financial
statements and our auditor’s report thereon. Management (the board cf directors and the general
manager) is responsible for the other information. Our opinion on the financial statements does not cover
the other information, and we do not express any form of assurance conclusion thereon.

Penneo Dokumentnekkel: HTQ4H-XP8F6-SEXDA-O6COM-F52G0-B3236

In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in doing sc, consider whether the board of directors’ report contains the information required by legal
requirements and whether the other information is materially inconsistent with the financial statements or
our knowledge cbtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other informaticn or
that the information required by legal requirements is not included, we are required to report that fact.

We have nothing to report in this regard, and in our opinicn, the board of directors’ repert is consistent
with the financial statements and contains the information required by applicable legal requirements.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance 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 of financial statements that are free from material misstatement, whether due to fraud or
error.

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

A member firm of Ernst & Young Global Limited
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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 1ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

+ |dentify 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 reasonableness 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.

Penneo Dokumentnekkel: HTQ4H-XP8F6-SEXDA-O6COM-F52G0-B3236

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.

Lillehammer, 7. juli 2023
ERNST & YOUNG AS

The audilor's report is signed electronically

Tor Kjetil Lund
State Authorised Public Accountant (Norway)

Independent auditor's report - Agility Fuel Solutions Norway AS 2022

A member firm of Ernst & Young Global Limited
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dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av det  signature service <penneo@penneo.com>. Dette garanterer at innholdet i

apprinnelige dokument. Dokumentet er last og tids-stemplet med et sertifikat fra ~ dokumentet ikke har blitt endret.

en betrodd tredjepart. All kryptografisk bevis er integrert i denne PDF, for fremtidig

validering {hvis nedvendig). Det er lett & kontrollere de kryptografiske beviser som er lokalisert inne i
dokumentet, med Penneo validator - hitps://penneo.com/validator

Hvordan bekrefter at dette dokumentet er orginalen?

Dokumentet er beskyttet av ett Adabe CDS sertifikat. Nar du dpner dokumenteti

31.07.2024 kI 21:19 Brgnngysundregistrene Side 210 av 211



- Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 915123899

@

2 Saksbehandler Deres dato Vér dato
S katted] re ktoratet Jeanetie Munkvold Skovholt 01.02.2017 03.04.2017
Telefon Deres referanse Var referanse
80076012 Wegar Lokken 2017125094

AGILITY FUEL SOLUTIONS NORWAY AS
Postboks 74
2831 RAUFOSS

Fritak for konsernregnskapsplikt for Agility Fuel Solutions Norway AS,
org. nr. 915 123 899

Vi viser til deres brev av 1. februar 2017 hvor dere saker om fritak fra plikten til 4 utarbeide
konsernregnskap for Agility Fuel Solutions Norway AS.

Agility Fuel Solutions Norway AS er heleid av Agility Fuel Solutions LLC i USA. Konsernregnskap
utarbeides pé hoyere nivé i konsemet, utenfor EQS etter USGAAP pé engelsk sprék, hvor selskapet og
datterselskapet er omfattet.

Skattedirektoratet finner med hjemmel i regnskapsloven av 17. juni 1998 nr. 56 § 3-7 fjerde ledd & kunne
gi tillatelse til at det gjeres unntak for konsernregnskapsplikten for Agility Fuel Solutions Norway AS.
Det forutsettes at Agility Fuel Solutions LLC utarbeider konsernregnskap som omfatter den
regnskapspliktige og dennes datterselskaper. Det legges til grunn at dette konsernregnskapet er utarbeidet
i samsvar med USGAAP og at kravene i regnskapsloven § 3-7 med forskrifter for evrig folges.
Bestemmelsenc i regnskapsloven kapittel 8 gjelder tilsvarende for dette konsernregnskapet.

Nir det gjelder hvilket sprik morselskapet skal utarbeide konsernregnskapet pé, vises det til forskrift av 7.
september 2006 nr. 1062 til utfylling og gjennomfering mv. av regnskapsloven. Det falger av § 3-7-1 at
konsernregnskapet foruten pa norsk, kan vare pé svensk, dansk eller engelsk.

Kopi av dette brev mi sendes Regnskapsregisteret i Brenngysund sammen med drsregnskapet mv. Det
péligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet

Jeanette Munkvold Skovholt

Dokumentet er elektronisk godkjent og har derfor ikke hdndskrevne signaiurer

Postadresse Besoksadresse: Sentralbord
Posthoks 9200 Granland Se www._skatteetaten.no 80080 000
0134 Oslo Crg.nr: 996250318 Telefaks

E-post: skatteetaten.no/sendepost 22 17 08 60
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