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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 1760 373 000 1438 629 000
Annen driftsinntekt 58 886 000 64 185 000
Sum inntekter 1 819 259 000 1502 814 000
Kostnader

Endring i beholdning av varer under tilvirkning og ferdig 10 -84 649 000 -22 558 000
tilvirkede varer

Varekostnad 1231 495 000 921 378 000
L gnnskostnad 3,14 376 142 000 343 370 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 6 48 891 000 42 943 000
Annen driftskostnad 3 217 486 000 172 157 000
Sum kostnader 1789 365 000 1 457 290 000
Driftsresultat 29894 000 45 524 000
Finansinntekter og finanskostnader

Annen finansinntekt 4.8 23340000 3344 000
Sum finansinntekter 23 340000 3344 000
Annen finanskostnad 4,8 34948 000 31 756 000
Sum finanskostnader 34948 000 31 756 000
Netto finans -11 608 000 -28 412 000
Ordinaxt resultat for skattekostnad 18 286 000 17 112 000
Skattekostnad pa ordinaat resultat 5 -2 935 000 5552 000
Ordineert resultat etter skattekostnad 21221 000 11 560 000
Arsresultat 21 221 000 11 560 000
Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 13 21 220000 11 559 000
Sum overfaringer og disponeringer 21 220000 11 559 000
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Arsregnskap regnskapsaret 2021 for 994344552

Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 5

Sum immaterielle eiendeler

Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 6,15 14 083 000 15573 000
Maskiner og anlegg 6,15 314 922 000 285 202 000
Anlegg under utferelse 6,15 84 916 000 107 985 000
Sum varige driftsmidler 413 921 000 408 760 000
Finansielle anleggsmidler

Investeringer i akgier og andeler 7998 000 7998 000
Andre fordringer 8 2 645 000 439 000
Sum finansielle anleggsmidler 10 643 000 8 437 000
Sum anleggsmidler 424 564 000 417 197 000
Omlgpsmidler

Varer

Varer 10,15 293 249 000 207 497 000
Sum varer 293 249 000 207 497 000
Fordringer

Kundefordringer 9,15 160 899 000 95 661 000
Andre fordringer 8,9 55 055 000 43 933000
Konsernfordringer 9,15 131 297 000 88 378 000
Sum fordringer 347 251 000 227 972 000
I nvesteringer

Andre finansielle instrumenter 8 17 216 000 3939 000
Sum investeringer 17 216 000 3939 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 11 14 537 000 14 395 000
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Arsregnskap regnskapsaret 2021 for 994344552

Balanse

Belgp i: NOK Note 2021 2020
Sum bankinnskudd, kontanter og lignende 14 537 000 14 395 000
Sum omlgpsmidler 672 253 000 453 803 000
SUM EIENDELER 1 096 817 000 871 000 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 12 100 000 100 000
Sum innskutt egenkapital 100 000 100 000
Opptjent egenkapital

Annen egenkapital 13 211 749 000 250 825 000
Sum opptjent egenkapital 211 749 000 250 825 000
Sum egenkapital 13 211 849 000 250 925 000
Gjeld

Langsiktig gjeld

Pengjonsforpliktelser 14 28 620 000 31 141 000
Utsatt skatt 5 9950 000 7988 000
Sum avsetninger for forpliktelser 38570000 39129 000
Annen langsiktig gjeld

Langsiktig konserngjeld 466 230 000 0
@vrig langsiktig gjeld 8.9 424 000 1641 000
Sum annen langsiktig gjeld 466 654 000 1641 000
Sum langsiktig gjeld 505 224 000 40 770 000
Kortsiktig gjeld

Leverandgrgjeld 109 384 000 214 443 000
Betalbar skatt 5 4 955 000 4955 000
Skyldige offentlige avgifter 21 083 000 25524000
Kortsiktig konserngjeld 56 380 000 23574000
Annen kortsiktig gjeld 89 187 942 000 310 808 000
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Balanse

Belgp i: NOK Note 2021 2020
Sum kortsiktig gjeld 379 744 000 579 304 000
Sum gjeld 884 968 000 620 074 000
SUM EGENKAPITAL OG GJELD 1096 817 000 870999 000
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BENTELERV

Automotive

BENTELER AUTOMOTIVE RAUFQOSS AS

Director’s report

2021

restricled

25.08.2023 kl 16:51 Brgnngysundregistrene

Side 5 av 24



== Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 994344552

Operations and locations

Benteler Automotive Raufoss AS develops, manufacture and sells aluminium bumper
systems and other aluminium compenents for the automaotive industry in Europe and
Asia. Benteler Automotive Raufoss AS is 100 % owned by Benteler Automotive
International GmbH.

The company operates from its premises at Raufoss in Vestre Toten, but also buys
production services of the sister companies in Skultuna (Sweden), Schwandorf
{Germany) and Jablonec (Czech Republic).

Going concern

Pursuant to Section 3-3a of the Norwegian Accounting Act, the Board of Directors
confirms that the financial statements have been prepared under the assumption that
the enterprise is a going concern, and that this assumption was realistic as of the
date of the financial statements. The basis for this is profit and profit forecasts for the
years 2021 and 2022 and the company's long-term strategic forecasts for future
years.

It will in 2022 be a continuous focus to improve plant activity cost and production
productivity to secure profitability an products and secure future earnings for the
company.

'Future outlook for the company
Market development in 2021 has been very good due to new orders within core
business, and it look promising for the upcoming years.

2021 started promising for the first 6 months, but second half of 2021 was decreasing
volumes from customers which was challenging for the company due to profitability.

The demand for the company’s products is of course dependent on economic
conditions in the automotive industry.

Weight of the car is still important for the industry, and aluminium products have an
advantage versus steel and part in aluminium are expected to increase in future.

However, due to the war in Ukraine, in March 2022 call offs from some customer are
reduced. The reason is difficulties of deliveries to the automotive industry from
suppliers in Ukraine.

The company's production and sales deliver about 85 % to the European market and
the remaining to Asia and America.

Comments related to the financial statements

Profit after tax 2021 was positive with TNOK 21 220 (TNOK 11 559).
The company's board and management take note of the result.

restricted

25.08.2023 kI 16:51 Brgnngysundregistrene Side 6 av 24



== Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 994344552

The company is continuously working to improve performance via higher efficiency of
operations, cost-cutting efforts and currency hedging.

With further volume growth it is important to increase bottom line effect with
minimizing the increase of fixed cost and Overhead, so we retain competitive
advantage.

Total assets at the end of the year were TNOK 1 096 817 (TNOK 871 000).
Equity ratio as of Dec 31, 2021 was 19,3 % {28,8 %).

Income tax and social security tax have been paid according to Norwegian
reguirements.

Financial risk

The Company's currency risk consists of sales prices denominated in foreign
currencies, primarily EUR. Hedging is performed both by purchase of goods in the
-same currency as the sales currency and through financial forward contracts.

All income is generated from sale of aluminium products. Price and volume risks of
buying aluminium are mitigated parily through customer contracts and partly through
financial hedging contracts for both the foundry and extrusion activities. Risk
mitigation is based on a back-to-back principle. The financial price hedging contracts
are part of a hedge accounting solution to minimize the effect of price fluctuations.

Ali risk mitigation activities related to forward contracts for foreign currencies and
metal are performed at Benteler International in Salzburg in Austria.

Limitation of credit risk is performed by determining credit limits for all customers,
through procedures for monitoring the risk exposure and timely seftiement from
customers, makes the company's credit risk exposure to customers limited. The
company has established credit insurance.

All contracts have an average operating fime of approx. 5 years, and the company is
thus dependent on a stable order intake to ensure smooth capacity utilization.

Liquidity Risk
Management assesses that the company's liquidity is satisfactory, but we are
continuously werking with overdue trade receivables.

Corporate social responsibility

The working environment is considered well,

At the end of 2021 the company employed 516 persons.

Benteler Automotive Raufoss AS had an overall absence rate of 6,0 % in 2021.

There have been a total of 8 recorded incidents of more or less serious nature at
BAR in 2021, of which;

* Injuries with absence: 0
« First aid injury / medical aid without absence: 4
= Acute iliness: 0

restricted

25.08.2023 kI 16:51 Brgnngysundregistrene Side 7 av 24



== Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 994344552

* Serious Fire: 0
« Fire related incidents / near misses: 4

Equal opportunities

- The propartian of women and men are respectively 10,5 % and 89,5 % divided
hy 8 % of female blue collars and 18 % women among white collars.

- In the company's management team, there are 2 women and 12 men.

- Working conditions and salary conditions in the company is equal for women
and men.

- The company has 18 people who, for health / care reasons, work part-time, all
as desired.

- The sickness absence rate for women and men are respectively 7,1 % and
59 %

Equal apporiunities - duty to report
As a large industrial company, it has over years had a large predominance of male
professicnal, This predominance has remained unchanged for many years.

The company works for equality and better gender balance.
Working- and wage conditions are equal for women and men.

- Established working group to secure gender balance

- Salary mapping between genders have been consistent

- Conclusion: No systematic difference between women and men
In 2021 the company had female representative’s observer in the Board, the Works
Council, the Working Environment Committee, the 1A/ Akan Committee, and the Core
Team.

Discrimination

The Discrimination Act's objective is to promote gender equality, ensure equal
opportunities and rights, and to prevent discrimination due to ethnicity, national
origin, descent, skin colour, language, religion and faith. The company is working to
encourage the act's purpose within our business.

Directors and Officers Liability Insurance
Benteler Automotive Raufoss AS has no liability insurance for Board members nor
General Manger.

Environmental report

Benteler Automotive Raufoss AS is 1SO 14001 certified. The government’s system of
internal control is well established for the company, and ongoing air and water
emissions are within approved limits.

The Board is not aware that the company’s operations cause pollution or damage to
the environment, which requires specific actions.

restricled
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Research and development
Benteler Automotive Raufoss AS engages in research and development on its own
and in collaboration with SINTEF AS, and leading technical universities.

Allocation of net income
The Board of Directors has proposed the net income of Benteler Automotive
Raufoss AS to be atfributed to:

Other equity TNOK 21 220
Net income allocated TNOK 21 220

. Raufoss, March 21, 2022

e Sindre Ensriad

Bertrand Faulconnier Sindre Ensrud
Chairman of the board Board member
Dr Henning von . Jaroslgv-Leibl
Board member / /Boar meimber

FuglerM \

Bo member

restricted
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Benteler Automotive Raufoss AS
Financial Statement 01.01.2021-31.12.2021

Profit & Loss

Amount In NOK 1000 Note 2021 2020
REVENUE

Revanue 2 1760373 1438629
Other Income 58 886 64 186
Revenue 1819258 1502814

OPERATING EXPENSES

Changes In inventortes of finished goods and work In progress 10 -84 649 -22 6568
Raw materials and consumables used 1231495 921 378
Employes benefits expense 3,14 376 142 343 370
Depreciation and amortisation expenses [ 48 891 42 943
Other opetaling sxpenses 3 217 486 172 167
Total operating expenses 1789366 1457 291
OPERATING PROFIT/ {LOSS) 20893 45 523

FINANCIAL INGOME AND EXPENSE

Finance Income 4,8 23 340 3344
Finance costs 48 34 948 31756
Net finance -{1 608 -28 413
PROFIT / (LOSS) BEFORE INCOME TAX 18 285 17 110
Income tax expenss 5 -2 936 5652
NET PROFIT / (L.OSS) 21220 11 559
Attributable to:

Other aguity 18 21220 11 569
Total 21220 11 B&9
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Benteler Automotive Raufoss AS
Financial Statement 01.01.2021-31.12.2021

ASSETS 31.12

Amount In NOK 1000 Note 2021 2020

Fixed assets

Intanglble agsets
Deferred tax asset 5 0 0
Total intanglble fixed assets 1] 0

Tangible assets

Land, bulidings and other property 8,15 14 083 15573
Machinery and equipment 6,15 314 922 285 202
Machinery and equipment under construction 6,15 84916 107 985
Total tangible fixed assets 413 921 408 758

FInancial fixed assets

Investmeants in assoclales 7 7179 7178
Investments in other shares 7 819 819
Other financlal Instruments B 2 645 439
Total financial fixed assets 10 643 8437
Total fixed assets 424 564 417 187
CURRENT ASSETS

Inventories 10,156 ' 293 249 207 497
Recelvables

Trade receivable . 9,156 160 888 95 661
Recelvables from subsidiarles 9,16 131297 88 378
Other recelvables 8,9 55 055 43 933
Tolal recelvables 347 251 227 972
Financlal Instruments 8 17 216 3939
Cash and cash equivalents 11 14 537 14 395
Total current assets 672 253 453 803
TOTAL ASSETS 1006 817 871 000
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Benteler Automotlve Raufoss AS
Finahclal Statement 01.01.2021-31.12.2021

EQUITY AND LIABILITIES 31.12

Amount in NOK 1000 Note 2021 2020
EQUITY

Shareholder's aquity

Share cepllal 12 100 100
Total contributed equity 100 100

Retalned earnings

Other eqully 13 211749 260825
Total retalned earnings 211749 250826
Total squity 13 211849 250925
LIABILITIES

Provisions

Pension liabililies 14 28 620 31 141
Deferred tax liabllily 5 8950 7088
Total provisions 38 570 39129
Other non-current fabitilles 8.0 424 1641
Non-Current Habllitles to group companies 9 466 230 0
Total other non-current liabllities 466 654 1641
Total non-current Hlabilities 805 224 40 769

Current llabllities

Trade payable 0 109 384 214443
Trade payable to group companies 8 56 380 23 574
Tax payable 3 4 066 4 855
Fublic dulles payable 21083 25 524
Other current labliitles 8.9 187942 310808
Total current liabllitles 379744  E70304
Total Liabllities 884 D68 520074
TOTAL EQUITY AND LIABILITIES 1086817 871000
Raufoss, 21, March 2022 JAA}/\ ‘
1 gL i -
_,,,-:'ﬁf‘ Cindre Ensrwd

Berirand Faulconnler Sindre Ensrud

Chalrman of ihe Board Meyhber of the Board—" o,
([ <\,
L&Zhr(ln%)bﬁmlh van zdor! g% u%ﬁerud )

Member of the Board Mbihter of the Board

. JaroSlav Letbl
( Embé'or_!he Board
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Benteler Automotive Raufoss AS
Financial Statement 01.01.2021-31.12.2021

CASH FLOW STATEMENT

Amount in NOK 1000 2021 2020

Cash flow from operating activities

Profit / (loss) before income taxes 18 285 17 110
Taxes paid 0 0
Depreciation and amortisation 48 801 42643
Gain from disposal tangible fixed assets 387 0
Differance between pension cost and actual payments 214 3088
Changes in Inventories, trade receivables and trade payable ~266 162 123 867
Effect from change in exchange rate foreign currency 2744 0
Investment and flnancing activities 17 184 1 451
Changes in other current balance sheet ltems 15 4568 22 831
Net cash flow from operating activities -178 480 ~35 5§34

Cash flow from investing activities

Purchase of tangible fixed assets 54 466 -54 843
Proceeds from sale of tangible fixed assets 0 1275
Net purchase and proceeds from other Investients 0 0
Net cash flaw from Investing activitles 54 466 -53 568

Kontantstrgmmer fra finansieringsaktiviteter

New debt (short-term and long term) 462 1569 0
Repayment debt 0 -30 053
Net change cashpool ~148 070 {77 925
Dividens -80 000 -50 000
Netto kontantstrem fra finansferingsaktiviteter 233 089 97 872
Net change In cash and cash equivalents 143 8770
Cash and cash equivalenis at 0.0 14 354 5624
Cash and cash equivalents at 31.12 14 537 14 394
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Bontaler Automative Raufoss AS
Flnenelal stalements 01.01,2021 « 34,92,2021

Notes

Nete 1 Ascounting vrihsiplos

Tha finaneia} s have bean prepared in d wilh the Nervwegian ting Act and gi Y ted ing principles fn Norway,

1+ Usa of estinates
The haa usnd limates and that have alfected assets, labllilles, Incomas, expenses and informatton on polential 1iebllilies th accordance
wlih g y p inciples In Norvay.
1-2 Forelgn currency iranslation
Transactions In forelgn citrrency are al the rale applicabla on lhe & tion dale, Monutaly ilems n a forelgn suirency are lransialed Into NOK using the
exchange relo epplicable on he balanca sheet date, N ltems that ara at their price 1in a forelgn curmency are translated Into
NOK using the exchanga rate appliceble on the fon date. M tary ltems thal are d ot thclr talr value expressed in a forefgn currency ere

fated ai the exchange rale le on the batance sheat dale. Changes o rates are in ihe Income as Ihey oceur during the

nccounting period.

13 Revenue recognltion

Ravenue of pioducts Sold Is recognlzed when delivery has taken place and when fisks end rawards of are Id feried lo the buyer,

The company's produclian of goods oeturs properiionsally with call-off on agreemants, Transfer of dsks and rawards of owrership is when goods are Joaded by
canveyor or al (ime of defivary sl buyer's premises,

Revenue from services is racognlzed as services are rendored,

1-4 tncome tax

The tax expense conslsis of e lox payable snd changes {o doferred tex, Deforred fax Habiliiy/lax assels ere celovlsled on all diffsrences belween the beok velue end
I2x value of assels and Itabiiltles, Deferied lax llablllly Is calculaled as 22 percent of lemporary differances in and (ha lax effecl of 1ax [oseas carslad fonvard at Ihe end
of the’ Ananclal year, Met deferred lax sssels sre recorded In [ho balance sheel when i 1s more likely than not ihat the lax assels will be ulilized. Taxes payable and
deferred laxes are recognised directly In eqully to fhe exlent thal they rslate 1o aquity transaclions.

1:5 Balance sheet classification
Cuisant assels and curen fiahilities consist of recelvables and payables thal dus wihin one year, and lems related to the inventory cycle. Othar balance sheat ttems
are classlfied a5 fixed nssels / non-cursent Yzbliilles, Curent assels are: valued at the lowar of cost and far value, Current fiabifities are recognized at nominal valua,

Fixad assels ara valued al cost, less dep [on and Impalt | osses. M t llabllilies are racognized ut noménel valup,

1-6 Roseareh and development

D Il cosls are What a fulure i benefit with ¢ ol the assat ean ba established and costs ¢an be
rmeasured reltably, Olhsnwise, the cosis are d as Incuived. Captialized cosls s ized [Inearly over lis uselul ifa. Research cosls ara

expensed s Incurred,

1= Tanplble fixed assets

Tanpibla fixad assels Is caplializad and depreciated linearly over the esiimaled usefutlife. Gosls for malntenance are sxpensed as Incurad, whareas cosls for
{mproving and upgrading propery plant and squipmaent are added lo (ke acquisilion cost and depreclated with the refated asse!, If carrying value of e fixed assal
exceads lhe astimbled racoverable amount, the essel is wiillien dewn lo the amount, The amount Is the greater of Ihe net reslisable vatue and
value In use, Inagsassing value in use, lhe discounlad eslimated fulwe cash flows lrom the aszef are usad.

1.8 Subsldiarias and invest n Tal
and In {ates are valuad al cost in the eomp The ! tls vnlued a8 costof the shares In Ihe subsidlliy. Iass any
losses, An loss Is diflhe ia nol conslds Y. In wilh

Pl

Impairman Josses ar8 ravatsed if the raason lor the ¥mpalrmont tass disappears in a lalher pariud

1-8 Inventories

el nluﬂas are rscosnlsed al lho lowass| of cosl and nel selling price. The net selling price fs (he esiimated selling price In the case of ordinary cperations minus lhe
and cosls. Tha tostis ardved al using the FIFO malbod and Includas tha costs Incurred In acquiing the goods and the

casle of bri nglng fhe goods o their current siala and localien, Raw maleriats are lzed at average price, R izad value for work In progress and

finished geods are all appropriala direcl and [ndiredt produelion costs.

1-10 Trade recalvable and other recelvabl
Teade recelvable and other cuirent recelvablas ate racerded In the belange shee! at nomingt value less for doublfvl Provisiens for doubiful
accounts are based on an ndividual assessments of Ihe differant recefvabl or the t b , @ general p jon Is eslimaled based on ted loss,

1441 Penslons

Pansion lieblilles are meosured et the presanl value of fulwra penslon are aceiued at lha raponing dale , Fulure pansion benefle are calculalad on the basls of
expected salary al ralirement . Accrued pansion liabliy are eslimatad Yablllly 21 the repering date, Ptan assets 1o markel value, The vaiualion of pansion {unds are
astimalad al the reporling dale, Nel penston e#¢ (he dilference betweer the gresent value of the obligalion and 1he fair value of plan assets. Provisions fer soclef
seourily In petlods of underfunding, Net penslon llabilily |s presented In the balance sheat uiider pansion llabililes. Discrepancles beiween the projected benafit
obligaticns and the estimaled value of plan Bsels at the pravious tscal year and estimated penslon fabiilly and falr value of pian essels et beginning of \he fiscal year,
are posted dlrectly By equily,

1+12 Cash flow slalement
The cash flow stalement Is preaenled uging he Indirect mathed, Cash and tash equivalenls Includes eash, bank deposits and olher short lerm, highly liquld
Invesimenis.

113 Financial Inslzuments
Financial Insiniments are valued al fafr valua. Falr value is delermined according to the vafue that [s observable in the market al the balance sheot dale with the inpul
of financlat dala, IL1s not used thelr oWn raodals 1n the valualiah of finencial conlracts, only exiemel confirmations on speclified markel values,

1-14 Credit facHity - cash poal
The company has lts liquldlly reserves in an internaflonal cash peol with other aroup companlas, The company’s balance In lhe cash poot Is presenied es
intarcompany.
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1+16 Leasing

Lapses are 1 as finance or op! In i wlih the ag aclual contarl, If rmest of Ihe economic 1isk and conlio! relaled 1o te undarlylng object
has been passed (o the company Is clussiliad as & financlel, and refaled assels and liablilies are recognized, Other leases ara classifted as opsrallng. The

has eperaling loasas where the operaling costs over the lease perlode,

P

1+16 Hedge accountlng
The company huys/ sells metaf deri lo hedge agains| fsks on raw malerials, The sffactive part of change In falr valve ls recognized diraclly in
eqully. The Ineffaclive part Is recognlzed In lhe profit and loss statement In the eame perlod s the hedgad tansaction is recognized,

1-17 Subsequant evenls
Afler ihe balance shoel date, due to the war In Ukeaine, wo have recelved reduclion In call off from some of our customers, The reasen is difficuities of deliveries lo the
aulomoliva Induslry lrom suppilers in Uktalne,

Note 2 ““Revenup **
Amounls In HOK 1000

2021 2020
Seles aro gensrated from one single area of operallens,
Geographleal distribution
Germany 461 614 478622
Nowway 159 608 5116
Sweden 239213 2225771
Resl of Eviope 681613 546 664
Asla 138 611 133042
Amerlca 78813 62 637
Tolal 4 760373 1438 82%

Nole 3 %' Salary and parsonell costs, number of smpioyees, loans to vmployees and auditor's foe *

Ameunis In NOK 1000

Salaty and personsli costs 2024 2020
Salary 313963 282874
Payiall lax 46120 41501
Penslon £05ls 16049 18998
Tolaj 378942 343370

The cormpsny has 460 {ull-tirme empfoyees in 2021 and 602 In 2020,

Genoral
Mahagement remunearallen manager Beard of Directors
Salary 2249 [
Penslon cosls 76 [
Other benaflls 119 4

‘The General Manager has an apresmanl of six menths salary In cass of raslgnafion, end the General Manager
retelvas a benus determined by Tha Board,

Auditor

Expensed audit foa!

Statulory audl lee 066
Authorize engagemenls o5
Tachnlost preparallon 79

Qther sevlces 132

Tolal 12172

tn eddilien le this thare are dellverles from KPMO In olher trles, due fo VAT rep

VAT is not Includad In the feos speciisd above.

Noto 4 “Flnance Ineorn and expenses

Amourls In NOX 1000

Finance inocome 2021 2020
Financlal Instruments 1720 526
Olher interast facome - 164
Olher fnanclal Income (aale} 21620 2654
Tolal financa Income 23340 3344
Flpance exXpenses 201 2020
Finaacial Insteuments 1973 779
Interasl expenses from group companles 20190 4728
Gther Inlerest expensas 80 109
Other fingncial expences (disagio) 12696 26060
Tolal finance expenses 349048 31756
Nei finance «{1 608 20412

Mote & Income texes -
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Amounts in NOK 1000

Incoine tax expense 2021 2020
Tox payable of year end resull 860 1]
Deifarred tax bocked lo equity capital -5 667 0
Comeellon of prior years lax -6 085 2208
Changas In gafered lax B 047 B 446
Offsolling this year's loas ageinsl pald lax the pravious year 0 -5103
Telel lncome lax oxponse 2835 5562

Tax bass calculation

Profil before incoma lax 16285 17141
Permanent dlifferenses *) 21204 1914
Carry forward losses -12 ap Q
Temporary differences 23689 44 627
Tax beso 3000 20 430
Tax payable:
Tax payable of year and resulls 860 0
Tex receivable from lay pald pravious years 1] -5 103
Tax paygbias from comacilon of prior years lax 4965 485§
Tex payable In balance 5815 =147
Temporary differences:
Recelvables ~141 -316
Invenlortes -8 141 -2133
Fixed azsais 80 058 85702
Onerous conlraols -4 768 -13 864
Of Ihls purchased onerous conlracts 4768 13564
Hedge 11277 ~10 585
Penslons -2 620 a1 143
Provisions : -§ 205 0
Forelgn currency 0 [
Losses carded fonvard 0 =12 680
Tolal 452208 48
Differonees [hal are not Included I deferred lax agsels / [abllitias - 27 666
Tolal 45 228 96 308
Defarrad lax 8950 B8
22% 22%

*} Pexmanent diffarences conslsi of non deductible costs, for Instance anlerlainment, and deduclion of the share of piofits of essociates. (Tha shars of profils of
essociales are deducled since {6 has aiteady beon d In lhe ddusl financlal )

Nole 8 “Tanglhle asests
Amounle in NOK 1000

2021 2020
Assels Land,
undar bulidings  Machunory and .
conslruclio  and real equipment Tofal fixed assels Tetal fixed pesels
Flged 2ssets n estate
Acquisition cost al 01.01, 109 651 23676 872574 705203 862373
Additons 52 886 o 1564 54449 54 843
Disposals k13 O -1 464 1464 2013
Assels undar construction lrensfer -76.241 417 16783 0 0
Acqulstilon cosl 3142 85606 24 055 648 437 768 188 705203
Accumulated depreclation 34,12, 1] ¢ 072 336 362 345334 297 181
Accurmilaled deprecialion roversed as a consequence
of disporals 1] a 1067 1087 738
Net earrylng value at 3142 86606 14084 314 142 413021 408 769
Deprecialion for the year 0 002 47989 408 691 42943
The corpany usos linear deprecialion for all fixed assels, Tha uselul economlc Iifs Is estimatad fo be:
* Bulldings ahd olher real eslale 20-50 years
* Machinery and equipment 3-16 yeais
Annual rental of non-fTpanclal assats
Non-financial assels Renlal parfod Annuel rent
Machines 0-5 years 8250
Bulldings 12 years 36 998
Noto 7 “Investment in st 20 and nssocl
Amounls In NOIC 1080 Acqlélnllllnn Locallob Share Vollng shiare
ate

Prafilentegg ANS 31.12.68 Raufoss 26 % 26 %
SINTEF Raufoss Manufaciudng Rauless 6,07 % 6o7 %

25.08.2023 kl 16:51
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tn the fdiary and the lat are ded by using the cost method in the parent company financlal stalemeni,

investments vatued at cost (parent compan

Eqully Net preflt
Company name Book value 2.2 041.01,2431.12.21
Piofilanlogy ANS 7178 27 893 .
SINTEF Reufess Manufacturing AS 819 22 200 7200

Hote & “iFinanclal market is

Ampunls In NOK 1000 {untess athenwlsa ase slated)

Trends In cemmodity pricos (a!um!num) nd fareign exchange Invelves holh direct and indirscl inenstal dsk for the raw maleris) p mada
using lulura purchase / sale of derlvafi with metal and curreney as the underlying,
tmplementod hedge accounting in full, This means thal non-reallzed changes in value of ferlvatl h in the income

he
company uses only cash flow hedges for eurrency end commedily, The effective poriion of changes In the falr value of & hedglng Insirument is racognized diraclly In
eqUIly, The ll\etfacllva pnrﬁon of I\edglﬂg Instiument ate racognized.
The /s cilterta for classtly or olher financlai as n hedaing lnsh t are as lollovis:

1) the hedye Is expected te be very effaclive In that it counteracts the changes (n falr value or cash Tows of an identifled object - hedpe effaciiveness musl be expeciad
to ba wilhin the range of 80-125%,

(2) the elia ctlvansn of the hedge enn be rellamy mensyrad,
&1 atthe Jusion of the hedge that Indicate that (ho hadge (s effeclive

rorcash ﬂnw hedges, that lha endln transac!lon rnust ba probable

(B} Ihe hedgs 1s evalusted regularly and has proven io be effeclive

2021 2020
Current financlal receivables
Commotily Gonlracts 12 ¢4 625
Cusrenay Contracl 4088 3243
Total 17 218 3939
N ilnancial Heab .
Currency Conlracl 2646 430
Total 2845 439
Non-current financia! tlabliitles
Commodily Gonlracts 0 ¢
Cumrengy Conlragl : 424 1841
Tolal 424 1641
Current linancia) labllitles
Cemmodily Contracls 3851 1208
Guirency Contract 4208 12036
Total 8160 13322
Asquisillon cos! of derivalive conlrasls are 0 upon anlering becausa &ll are forvserd conlracls (for Sty and Profil recagnilion of Inefieclive

hadges aie loss In TNOK 254. This 15 reflacted as financial income \ expenses,

The fuses have a duration of 0-3 years, In accordance wilh Ihe tabla fs Hie market va]uo of the coptracts wilh maturilies under one year rsfleclad In current assels and
llabiftiles, while longer wilh 1-3 yaais Is refiected In and Hablities,

Hole'd Bafances vilh group compaiies and iransactlons with Teistet partes *

Amounts In NOK 1000

Inlernsl tranescilons 2021 2020
Revanue 653622 629865
Cosl of goads sold 0 ]
Revenue Management 40 457 52204
Cosl Management* 103348 60430
*Ragardig cosls of admlnfstration , this mzlnly relale lo lcence fea mar thal the has o parenl company.

The lleense {s Inked ta the use and production of lhe brand,

The Company has t tions with the g relaled partles:

Bonteler intematlonal AG parenl company
Benleler Aulomoblitechinlk GmbH &lster cempany
Benleler Aulomotive (China) slster company
Benlater Aulomollve Skulluna AB slster company
Benteler Automallve (Shanghai) Co, Lid sister company
Benlelar Aulomollve Tonder A/S sistar company
Banletar Automolive Holland alsler company
Benleler Aluminium Syslems France SNC slslor company
Benteler Automolive Skuliuna AB sister company
Bonteler Aulomoblitachnik Eisenach GmbH slster company
Benleler Auiomofive Rumbuik 8.0, sisler company
Benteler CR5.1.0, slstar company
Benleler Aulomotive UK Lid, slsler company
Benieler da México 8.A. de CV slsler company
Benteler Maschinenbau GmbH sistar company
Bontolor Businese Services GmhH glster company
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Renteler Avlomolive SK s.r.o slster company
Bonteler Aulomslive Corporalion sister company
Benteler Gebza Tagll slslar company
Benlelar JIT Valancla 8.AU slster company
202% 2020
Reaaivables Total Total
Loans (o group companies {cashpool) [ 1}
‘Trada recelvable 431 207 88378
Tolal 431 297 88378
202 2020
Total Tota}
Liablitles
Long-lerm liabllitles to group companles 466 230 0
Trade payables 56 300 23674
Other curren) linbllities 49 805 180 976
Tolal &72 bib 292 550

‘Note 10 “inventorles

Amounls In NOK 1000 2021 2020

Total Tota)

Raw materlals 67 661 86 688

N Woik In pragress 202815 121842
Elnlshad geods 2773 18127

Tolal 203 249 207 407

Nole 44 “Bank doposits
Amounts In NOIC 1000

2021 2020

Employees lax \, deposited n & separate bank account 13005 14995

The company allend in cash podl arrangement, The account 15 as prasented [tercompany.
Drafl on cashpeol of -49,9 MNOK on balance sheal at vear end 31,12.2021

Nole 12 Bhare caplial and sharehoider informaiion *
Amounts In NOK

Share capital Number of Hominai value Book value
shares

A- Shares 106 4000 100000

Tolal 100 1000 102 000

Benleler Aluminium Syslems Nonvay AS 1s 100% owned by Benleler Aulomalive Inlamallonal GmbH,

Amounls In NOK 1000 fssued capiial Other equity Total
capltal
Eqully 01.01. 100 260 B26 250925
Met profit 01,01 -31.12, 0 21220 21220
Exbraordinary dividends 0 80000 -B0 000
Pensien diractly in aquily 0 3020 3029
Hedga sammaodity direclly in equily 0 -1987 -1 887
Hedge eurrency direcliy In eqully 1] 23619 21610
Olhar changes In aguily 4] ¢ [}
Tax pffect of direst entries 1o agully 0 =5 587 -5 557
Equity 31,42 100 211 760 211848

Fota 14 *Panslon:
Amounts In NOI 1000
The company Is required to have an occupational penslon plan in Wi the the Ni len faw

on requited occupalionat pension (lov o obllgatorisk anestapensjon').
The company's penston plins meels the reguirements of hat law,

The company’s erdlnary pension schema Is a conlribullon pian,

The compary als¢ has thrae dafined banefl plans:

- A colleativa group plan (nol opan for new members) which covers a lofal of 0 aclive individuals, The plan applies lo persons born alter 1954,
- A"tep hat* plan hal Includes 41active people

- An eatly-rellrament plan which inctudes 46 aclive peaple,

These sre mainly depending on lenglh of service, salary al retirament,
rellrarent age and size of soclal securily benefit, The obligalions are parfially funded by a
Insurance company.

Pénslon Cost - defined banokil 2021 2020
Sanvice cosl, deflned benelit 1609 2005
Net Interast cost 449 302
Adminfetralion cosl 174 158
et pension costs 224 2468

Funded Unfunded 2029 2020
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Chango in Balanse Sheal

Balance shesl provision al ond of prior year 548 -30 593 -31 141 -28 983
Aneunls racognized In P&L -248 -1 883 223 -2 465
Remeaswemenls racognlsed in OC) 2 106 627 2732 -1028
Actual empfoyer conldbultons 1318 701 2020 2136
Channes In discount rate from 0,8% lo 2,3% 1] 4] 0 o
Batanca sheel provision al end of year 2627 2 247 -28 620 31 144
lysls of R Ised In Qlher Comprak Ive Incoma [OCT) 2021 2020

DRBO {gains) losses due te changes in firanclsl sssumpllons 905 -1 788 ~10 692 20 603
DBO axperlance (galne) ossee atlsing during the yaar -1 617 117 9664 <26 226
(Return on plan essels sxeluding amounts Ineludad in intarest incoma) -1493 ] -1 483 2526
Total remeasurements recogrised in 06! 2 108 627 2732 1820
Reconciifalion of Funded Status 1o Balance Sheet 202 2020
Falr valug of plan assals 92 101 (i} 92 101 02879
Present value of fanded defined benefit obligalion -89 474 0 -89474 93427
Funded slatus 2627 0 2627 440
Present value of unfunded defined bensfil obligallon 0 <31 247 -31247 30603
Changes In discount rale from 0,8% o 2,3% 0 0 1] 1]
Asssliliabllity) racognieed on the balance sheel 2 627 -3 247 -28 620 3114
Actuartal assumplions:

Discoun rale 1,90 % 1,70 %
Salary increase 2,16% 2,28%
Panslon incraase 0,00 % 0,00 %
Soclal sseurlly Increase 0,00 % 0,00 %

Tha actuaral assumpllons are based on assumplions of demegraphleal feciors neimally used wWithin the Inswanee Induslry,

Hote 15 “Pladges

Bantelsr Aulomolive Rauloss AS hias placed fixod assets, invantory and irade recelvables as security for Benteler International AG's loan fiom

Commeizabank AG.

Balance sheet value of assels placed as securily: 2021
Fixed assals 413 521
lovenlery 203 249
Trade deblors 292 190
Total §99 566
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Var dato Din/Deres dato Saksbehandler
09.12.2019 24.09.2019 Joakim Engebretsen
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no 92251412
Org.nr Var referanse Postadresse
974761076 2019/6477718 Postboks 9200 Granland
0134 OSLO

BENTELER AUTOMOTIVE RAUFOSS AS Uoff. off. § 13, skifvl. § 3-1

Postboks 15
2831 RAUFOSS

Att. Karoline Hauger

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til Benteler Automotive Raufoss AS' (org.nr. 994 344 552) seknad om dispensasjon fra kravet om &
utarbeide arsregnskap og arsberetning pa norsk.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering selskapet dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at gvrige opplysninger
som vedtaket baserer seg pa, heller ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden siteres:

Benteler Automotive Raufoss er datterselskap av Benteler Automotive International GmbH.
Benteler Automotive International GmbH er et internasjonal konsern med datterselskaper i mange
land og verdensdeler. Da forretningsspréket i Benteler er Engelsk og vi sjelden benytter
arsregnskapet pa Norsk, ensker vi for fremtiden & utarbeide arsregnskapet kun pa Engelsk.

Argumentasjonsrekken er som falger:

¢ 100 % eiet av utenlandsk eier

e Kun profesjonell eier (ingen personlige eiere)

o Styrets medlemmer i stor grad utenlandske statsborgere uten kjennskap til norsk som sprak

e Bilindustrien/ virksomhet er i en sveert internasjonal bransje

e Relativt fa norske brukere av regnskapet (ingen eksterne kreditorer, fa eiere, begrenset kunde
og leverandgrkrets etc.)

e Vesentlig del av transaksjoner skjer i utenlandsk valuta

Skattekontorets vurdering
Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pé norsk.

Side 1/2

25.08.2023 kI 16:51 Brgnngysundregistrene Side 20 av 24



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994344552

Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan veere pa
ef annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttalt felgende 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 tilferer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pé aksjer er en forutsetning for at ressursbruken i
samfunnsgkoncmien skal bli best mulig. Gede regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.

Det fremgéar saledes at et av hovedforméalene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte, kunder og lokalsamfunnet.

Det er etter skattekontorets vurdering derfor avgjgrende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at bilindustrien er en internasjonal bransje. Det er
relativt f& norske brukere av regnskapet. Selskapet er eid av utenlansdsk eier og styremedlemmene er i
stor grad utenlandske statsborgere uten norskkunnskap.

Skattekontoret finner at disse forholdene samlet tilsier at dispensasjon fra kravet om a utarbeide
arsregnskap og arsbheretning pa norsk kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Roar Thorbjgrnsen
Underdirektar
Innsats, storbedrift
Skatteetaten
Joakim Engebretsen

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.

Side2/2

25.08.2023 kI 16:51 Brgnngysundregistrene Side 21 av 24



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994344552

KPMG AS Telephone +47 45 40 40 63
Vangsvegen 73 Fax
2317 Hamar

1 Internet www.kpmg.no

Enterprise 935 174 827 MVA

To the General Meeting of Benteler Automotive Raufoss AS

Independent Auditor’'s Report

Opinion

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

In our opinion
+ the financial statements comply with applicable statutory requirements, and
« the financial statements give a true and fair view of the financial position of the Company as at
31 December 2021, and its financial performance and its 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 (1ISAs). Our
responsibilities under those standards are further described in the Audifor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations and the International Ethics Standards Board for Accountants’
International Cede of Ethics for Professional Accountants (including International Independence
Standards) (IESBA Code), and we have fulfilled our cther ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have cobtained is sufficient and appropriate
to provide a basis for our opinion.

Other Information

The Board of Directors {(management) is responsible for the information in the Board of Directors’
repert. The other information comprises information in the annual report, but does not include the
financial statements and our auditor’s report thereon. Our opinion on the financial statements does not
cover the information in the Board of Directors’ report.

Penneo Dokumentnokkel: WPESF-WOKCO-K4M6A-4ATYC-4IEGM-FID3i

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report. The purpese is to consider if there is material inconsistency between the Board of
Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this
regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report
+ 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 of financial statements that give a true and fair view 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

Offices in:

KPMG A5, a Norwegian limited liability company and member firm of the KPMG network of independent member fimms affiliated QOslo Elverum Mo i Rana Stord

with KPMG International Coaperative ("KPMG International ™), & Swiss entity Alta Finnanas Molde Straume
Arendal Hamar Skien Tramse

Statsautoriserte revisorer - medlernmer av Den norske Revisorforening Bergen Haugesund Sandefjord Trondheim
Bode Knarvik Sandnessjgen Tynset

Drammen Kristiansand ~ Stavanger Alesund
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m Independent Auditor's Report - Benteler Automotive Raufoss AS

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. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

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 ISAs will always detect a material misstatement when it exists.
Misstatements can arise frem fraud or error and are considered material if, individually or in aggregate,
they could reascnably be expected to influence the econemic decisions of users taken con 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:

+ identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We 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 invelve 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.

s evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

s conclude on 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 medify our opinicn. Our conclusions are based on
the audit evidence cobtained 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.

Penneo Dokumentnokkel: WPESF-WOKCO-K4M6A-4ATYC-4IEGM-FID3i

s evaluate the overall presentation, structure and content cf the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves a true and fair view.

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.

Hamar, 28 March 2022
KPMG AS

Stein Erik Lund
State Autharised Public Accountant
(This document is signed electronically)
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