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Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 1438 629 000 1784 077 000
Annen driftsinntekt 64 185 000 73110000
Sum inntekter 1502 814 000 1857 187 000
Kostnader

Endring i beholdning av varer under tilvirkning og ferdig 10 -22 558 000 -6 622 000
tilvirkede varer

Varekostnad 921 378 000 1182 301 000
L gnnskostnad 3,14 343 370 000 408 418 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 6 42 943 000 31 446 000
Annen driftskostnad 3 172 157 000 214078 000
Sum kostnader 1 457 290 000 1829 621 000
Driftsresultat 45 524 000 27 566 000
Finansinntekter og finanskostnader

Annen finansinntekt 4.8 3344000 16 084 000
Sum finansinntekter 3344 000 16 084 000
Annen finanskostnad 4,8 31 756 000 16 237 000
Sum finanskostnader 31 756 000 16 237 000
Netto finans -28 412 000 -153 000
Ordinaxt resultat for skattekostnad 17112 000 27413000
Skattekostnad pa ordinaat resultat 5 5552 000 10 495 000
Ordineert resultat etter skattekostnad 11 560 000 16 918 000
Arsresultat 11 560 000 16 918 000
Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 13 11 560 000 16 918 000
Sum overfaringer og disponeringer 11 560 000 16 918 000
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Balanse

Belgp i: NOK Note 2020 2019

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 5 0 2746 000
Sum immaterielle eilendeler 0 2746 000

Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 6 15573 000 16 803 000
Maskiner og anlegg 6 285 202 000 272 876 000
Driftd @sare, inventar, verktgy, kontormaskiner og lignende 6 107 985 000 108 456 000
Sum varige driftsmidler 408 760 000 398 135 000
Finansielle anleggsmidler

Investeringer i akgier og andeler 7 7998 000 7998 000
Andre fordringer 8 439 000 598 000
Sum finansielle anleggsmidler 8437 000 8 596 000
Sum anleggsmidler 417 197 000 409 477 000
Omlgpsmidler

Varer

Varer 10 207 497 000 191 556 000
Sum varer 207 497 000 191 556 000
Fordringer

Kundefordringer 9 95 661 000 101 639 000
Andre fordringer 8,9 43933 000 47513 000
Konsernfordringer 9 88 378 000 125992 000
Sum fordringer 227972 000 275 144 000
I nvesteringer

Andre finansielle instrumenter 8 3939 000 3338000
Sum investeringer 3939 000 3338 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 11 14 395 000 5624 000
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Balanse

Belgp i: NOK Note 2020 2019
Sum bankinnskudd, kontanter og lignende 14 395 000 5624 000
Sum omlgpsmidler 453 803 000 475 662 000
SUM EIENDELER 871 000 000 885 139 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 12 100 000 100 000
Annen innskutt egenkapital 13 250 825 000 297 215 000
Sum innskutt egenkapital 250 925 000 297 315 000
Sum egenkapital 250 925 000 297 315000
Gjeld

Langsiktig gjeld

Pensjonsforpliktelser 14 31141 000 28983 000
Utsatt skatt 5 7988 000 0
Sum avsetninger for forpliktelser 39129 000 28983 000
Annen langsiktig gjeld

@vrig langsiktig gjeld 8,9 1 641 000 4 604 000
Sum annen langsiktig gjeld 1 641 000 4604 000
Sum langsiktig gjeld 40 770 000 33587 000
Kortsiktig gjeld

Leverandargjeld 214 443 000 365 951 000
Betalbar skatt 4 955 000 0
Skyldige offentlige avgifter 25 524 000 23356 000
Kortsiktig konserngjeld 23574000 28 274000
Annen kortsiktig gjeld 8,9 310 808 000 136 656 000
Sum kortsiktig gjeld 579 304 000 554 237 000
Sum gjeld 620 074 000 587 824 000
19.07.2022 kl 17:21 Brgnngysundregistrene Side 3 av 25



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 994344552

Balanse

Belgp i: NOK Note 2020 2019

SUM EGENKAPITAL OG GJELD 870999 000 885 139 000
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KPMG AS Telephone +47 45 40 40 63
m it e
2317 Hamar
Internet www .kpmg.no
Enterprise 935 174 627 MVA
To the General Meeting of Benteler Automotive Raufoss AS

Independent auditor’s report

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Benteler Automotive Raufoss AS showing a profit of
TNOK 11 559. The financial statements comprise the balance sheet as at 31 December 2020, the

income statement and cash flow statement for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2020, 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 laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Cur
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 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
Management is responsible for the other information. The other information comprises information in

the annual report, except the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained 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 information, we are required to report that fact. We have nothing to report in this regard.

Offices in:

KPMG A3, a Nonwegian limited liability company and member firm of the KPMG network of independent member fimms affiliated QOslo Ebverum Mo i Rana Stord

with KPMG International Coaperative ("KPMG International”™), a Swiss antity Alta Finnsnas Molde Straume
Arendal Hamar Skien Tromse

Slalsautoriserte revisorer - madlemmer av Den norske Ravisorforening Bergen Haugesund Sandefjord Trondhaim

Boda Knarvik Sandnessjsen Tynset
Drammen Kristiansand ~ Stavanger Alesund
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Mj Benteler Automotive Raufoss AS

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

The Board of Directors and the Managing Director (management) are responsible for the preparation
in accordance with law and regulations, including a true and fair view 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 efror.

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 laws, regulations, and auditing standards and practices
generally accepted in Norway, including ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably he expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including 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 involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

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

+ conclude 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 modify our opinion. Qur conclusions 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 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.
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Mj Benteler Automotive Raufoss AS

Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors’ report concerning the financial statements, the going
concern assumption and the proposed allocation of the result is consistent with the financial
statements and complies with the law and regulations.

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Hisforical Financial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly set
out registration and documentation of the Company’s accounting information in accordance with the
law and bookkeeping standards and practices generally accepted in Norway.

Hamar, 30 March 2021
KPMG AS

Sl G dd

Stein Erik Lund
State Authorised Public Accountant
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BENTELER VYV

Automotive

BENTELER AUTOMOTIVE RAUFOSS AS

Director’s report

2020
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Operations and locations

Benteler Automotive Raufoss AS develops, manufactures and sells aluminium
bumper systems and other aluminium components for the automotive 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 companles 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 golng 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 2020 and 2021 and the company's long-term strategic forecasts for future
years,

It will in 2021 be a continuous focus to Imptove plant activity cost and production
productivity to secure profitability on products and secure future sarnings for the
company.

Future outiook far the company

Market development in 2020 has been very good due to new orders within core
business, and it look promising for the upcoming years.

2020 started promising for the first 2 months, but due to Covid-19 pandemic we had a
significant drop specially in 2 quarter compared to budget. The second half was more
or less according to budget regarding both sales and result,

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 stee! and part in aluminium are expected to increase in future.

The company's production and sales deliver about 87 % to the European market and
the remaining to Asia and America.

Comments related to the financial statements

Profit after tax 2020 was positive with TNOK 11 559 (TNOK 16 ¢19),
The company's board and management take note of the resuit.

The company is continuously working to improve performance via higher efficiency of
operations, cost-cutting efforts and currency hedging.
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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 was TNOK 871 000 (TNCK 885 138).
Equity ratio as of Dec 31, 2020 was 28,8 % (33,6 %).

Income tax and sccial security tax have been paid according 1o Norwegian
raquirements.

Financial risk

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

Al income is generated from sale of aluminium products. Price and volume risks of
buying aluminium are mitigated partly through customer contracts and partly through
financlal hedglng contracts for bath the foundry and extrusion activities. Risk
mitigation is basad on a hack to back principle. The financlal price hedging contracts
are part of a hedge accounting solution to minimize the effect of price fluctuations.

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

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

All contracts have an average aperating time of approx. § years, and the company is
thus dependent on a stable order intake to ensure smooth capagity utilization,

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

Corporate social responsibility

The working envirohment is considered well.

At the end of 2020 the company employed 523 persohs.

Benteler Automotive Raufoss AS had an overall absence rate of 4,7 % in 2020,

There have baen a total of 15 recorded incidents of more or less serious nature at
BAR in 2020, of which:

* [njuries with absensce: 0

= First aid injury / medical aid without absence; 9
* Acute illness: 5

« Serlous Flre: D

*» Fire related incidents / near misses: 0
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Equal opportunities

- The proportion of women and men are respectively 9 % and 91 % divided by
7.5 % of female blue collar's and 17 % women among white collors,

- Inthe company's management team, there are 2 women and 10 men,

- Working conditfons 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 absenge tate for women and men are respectively 4,3 % and
4,8 %

Equal opportunities — duty to report
As a large industrial company, it has over years had a large predominance of male
professlonal. 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. In 2020 a separate equality representative
was appointed for Fellesforbundet, the largest union, to work for gender equality and
increase the number of women, Efforts are being made to ensure that both sexes are
represented in all the company's governing bodies. In 2020 the corpany had female
representatives in the Board, the Works Councll, the Working Environment
Committes, the 1A/ Akan Committes, 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, nationat
origin, descent, skin colour, language, religion and faith. The company is working to
encourage the act's purpose within our business.

Environmental report

Benteler Automotive Raufoss AS is 1SO 14001 cettified. 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 hot aware that the company’s operations cause pollufion or damage to
the environment, which requires specific actions.

Research and development
Benteler Automotive Raufoss AS engages in research and develepment on its own
and in collaboration with SINTEF AS, and leading technical universities.
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Allocation of net income

The Boatd of Directors has proposed the net income of Bentsler Automotive
Raufoss AS to be atributed to:

Other equity

TNOK 11 659

Net Income allocated

. Raufoss, March 15, 2021
M

Sihgre [ hsrud

TNOK 11 569

Bertrand Faulconnier
Chalrman of the board

Qb

hdre Ensrud
oard member

Dr Henning von Watzdorf
Board member

Zﬂnﬂ %/C %

oslavl.elbl
ard member

S 0 4 Cop

Roger Kyseth
General Manager

egar ublerud
l/(I;oard,ﬂ\:rr}émber
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Benteler Automotive Raufass AS

Finahclal Statement 01.01,2020-31.12,2020

Proflt 8 Loss

Awmount in NOK 1000 Note 2020 2019
REVENUE

Revsnute 2 1438628 1704077
Other Income G4 185 73 110
Revehua 1602814 1867 187
OPERATING EXPENSES

Changes in [nvenlorias of finished goods end woil¢ in progress 10 «22 668 -6 622
Raw materials and consumables used 821378 1182301
Employee beneflls expense 3,14 343 370 406 418
Depracialion and amortiselion expenses 8 42943 31 448
Other operaling expenses 3 172 157 214 078
Total operating expenses 1467201 1029621
OPERATING PROFIT/ (LOSS) 45 523 27 567
FINANCIAL INCOME AND EXPENSE

Finanoe income 4,8 3344 16 084
Flnance costs 4,8 81 756 16 237
Net flnance «208 413 -163
PROFIT/ (LOSS) BEFORE INCOME TAX 17110 27 414
Income lax expense 5 5652 10 496
NET PROFIT / (1.OSS) 11 659 16 918
Attributable to:

Other squity 13 11 659 18 910
Total 11 5659 16 919
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Benteler Automotive Raufoss AS
Financlal Statement 01.01.2020-31.12.2020

ABSETS 31,12

Amounl In NOIK 1000 Note 2020 2019

Fivad assets

Intanglible assets
Deferred lax assat B
Tolal infangibie fixed assels

(=3

2746
2746

o

Tangible assefs

Land, bulldings and olher property 8 156 573 16 803
Machinery and equipment i 285202 272876
Machinery and equipment under conslruetion 6 107 985 108 456
Total tangible fixed assets 408768 398134
Financlal fixed assets

Invesimenls in assoclates 7 7178 7179
Investiments In oiher shares 7 814 818
Other financfal instruments 8 439 508
Total financlal fixed assels 8437 f 566
Total fivad assels 417 197 408477
GURRENT ASSETS

{nventoriss 10 207 497 191 556
Recelvables

Trade recelvabla 9 a5 6617 101 B39
Racslvables from subsidiaties 9 88 378 125 892
Qther raceivables 68,8 43933 47 513
Tofal recelvables 227 972 75744
Flnanclal Instruments - 8 3038 3338
Cash and cash equivalents ) 11 14 305 5624
Total cUtrent assals 463 808 476 661
TOTAL ASSETS 871 000 8§85 138
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Benteler Automotive Raufoss AS
Flnancial Statement 01,01.2020-31.12,2020

EQUITY AND LIABILITIES 31,12

Amount in NOK 1000 Nole 2020 2018
EQUITY
Shareholder's equily
Shara caplial 12 100 100
Total contributed aquity 100 160
Retalned earnings
Other eqully 13 260 826 207 216
Total retelned earnings 280025 207 215
Tolal aqully 13 260 925 297 315
LIABILITIES
Provislons
Panslon llabllies 14 31141 20983
Deferrad tax [fability & 7 040 ]
Tofal provisions 39120 20 583
Othar non-current llablllles 89 1644 4 604
Tolal other non-current fabliilles 1641 4604
Total non-current llabilitles 40 769 33 567
Gurrent llabllites
Trade payabla ] 214443 985951
Trade payabla to group companles g 23674 20274
Tax payable ) 4 856 0
Public dulles payable 255624 23356
Other autrent llabilltles 8,8 310800 136 6568
Total current llablililes §79304 554 237
Total Liabilitles 620 074 507 824
TOTAL EQUITY AND LIABILITIES §71000 885130
Rauloss, 15. March 2021 l .
skl [ e

_ 3 Sindke bR w g
Berlrand Fauloonnlar Sindra Ensrud .
Ghalrman,of the Board Msmber of the Board

v ! ( ‘
L] 3 2l - o
2 o L

Dr. Henning Vollrath von Walzdorf egar Fuglerdd -

Metmber of the Board

An x/d///f/%

Roger Kysalh
Qaneral manegar
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Benteler Automotive Raufoss AS

Financial Statement 01.01,2020-34,12.2020

CASH FLOW STATEMENT

Amounl In NOK 1000 2020 2018
Cash fiow from operating astivities

Profit { (loss) before Income taxes 17 110 27414
Taxes pald 0 -5 335
Depraclation and amortisation 42843 31446
Differance betweeh pensfon casl and aclual payments 3988 2812
Changes In inventarles, trade recelvables and irade payable 123 857 41896
Investmant and financing activities 1 451 0
Changes In olher current balanse shaat tems 22831 103334
Net cash flow from operating activities -35 534 -5 101
Cash flow from Investing activitles

Purchase of tanglble fixed assats -54 843 -49 296
Praceeds from sale of tanglble fixed assets 1276 8323
Net purchase and proosads from other Investments 0 0
Net cash flow from Investing activities -53 568 «40 973
Kontantstrammet fra finansieringsaktiviteter

New dabt (shori-term and long term) 0 0
Repayment debt -30 063 0
Net change cashpool 177 925 36 303
Dividens -50 000 0
Netto koptantstram fra flnansieringsaktiviteter 87 872 36 303
Net changs In oash and oash equivalents 8770 -8770
Cash and cash equivalents at 01.01 5624 15 304
Cash and cash equlvalants at 31,12 14 394 5824
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Beutolor Auloinollve Raufoss AS
Finanelal slatomonls 61,04,2024 - 21,12.2020

Notas

351l

The linonclal statentonts hava been prepared In vilhihe Acl and generslly sccepted accouning principles lnNorway,

11 Usa of esllmalos
The fe used osl ond {hat have alfsotad assels, Hiobilliies, Incomes, expensas and laformatten on polontial liblithes in accerdance wih
generslly accapled accounting princplas b Nonvay.

1-2 Forelgn currency transiatlon

Transacllons I forelgn currensy ers {ated at the rate applleatde on il data. Manatary ltars In a foralgn cuanoy are tenslaled fnlo NOK uslng the
oxchang2 rale applicable on lhe balance sheal dale. No tary llems thal gra < al {halr Wstorlool prico exprossad In o teralgn curranay ore lranslaied inlo
ROK uslrg {he exol rale applioable on the ok, Ny y llems lhel are | ot thalr falr vaiuo exprassed In a forelgn currency ara transfaled
o ::)f; exelhiango rale apglicablo on lha belanca shoel dale, Chianges io talos are Ased In the Incenma s Thay eceur dusing the accetihting
perod,

1-3 Revonus renasgnition

Reventte of produsls sokl s recayilzed when delivary has laken place and wian ilsks aad rovrards of ta the buyar,

The campanys produs!fon of goods acaurs prop: lywith alkoff on ‘Transler of 11sks and ruwnrda of ownersilp Is viran goods ara londod by convayor
ar allmae of delivery at buyar's pramises,

Revenuo from servicos {s recognlzed s sorvicas arc randerod,

1-4 ineome fox

Tha (ax axpense consists of the lax payalla and chanpes to delarred tax, Deforrad tax Babiliyfiax assels are celeulated on all diiferences helvaen 1o bouk value Bnd
1ax value of assela and lablllles, Dafarred tax liabllityls cateulnled aa 22 parcanl of Lemy difierencos i and Lhe 10x affecl of lox losags carilod fonward ol tha end of
110 financlat year, Nl deforred [ax assels ora fecorded (i Wie balance shael when It s more tKely (han net that the tax assets wil be Llized, Taxes payahls and
daferred laxas are recopnlsed diracily in snully [o the oxlont Thel (hey talats 1o equlty ransacilons,

1.5 Balason slieal classiicallon

Currenl 2sagts andl carront Habiliites conslst of raceivatias and payables that dus vithln ene year, and ltems rolatad to the invantory oysle, Olher balance sheat floms are
classliied a3 fixed nssols / non- -eulrai llzblities, Current assols are valusd al the lower of cost and falr valve, Cumrant lizblilias are racagnized al nominal valus, Flxed
asaels ara valued al cosl, less d lion and impalmenl lesees. N f iabiltios are at nominel vajue.

1-6 Rusonrah and davolopmnant

Dovelopmentt costs are capltalized providing thal 4 fulure lo banaflt fated wih P of 1he [alangthle asse! can bs eslabished and cosls can be
measured rellaly, Olhienvise, tho cosls ara axp d ns incurrad, Gi pmant cosls |5 Ized Vnoarly ovor |ls useful lfe. Resaarch casts are expensed
0z ncurred,

17 Tanglbla fived assels

Tangibe fixed astels Is capllelized ond depractaled naatly over (ho estimaled useful life, Casts for molntenanca ara expensed as Incured, wisreas costs far mpraving
and wpgrading proporly plant and enulpmanl ere added (o fhe acquisfilon coat end dapreciated with the reloted assel, If carrving value of & fixed assel axceads the
aslimatad racaverable amounl, (he aesat Is wrillan down to the amount. The emeunt fs 1ha graalor of lhe nel realisabls valie and valus f use,
In azsessing velue In use, Ma Slscounted aslimaled fulure cash Nows from (ho assot o used,

1.8 and | hy i
bstdlarlas and [ In Tatos are vohiad sl cost In the compsny aceounts, Tha Investmenl iz valued as cost of lha shares In (e aubsldlnry, lnsa any

lossas, An loss Is e 15 nat | lemparary, In vilh generally
impalrmen josaas ata revarsad |f tha ranson for the Impoltmen loss disappears 1a o lalher parlod.

4¢9 Inventortas
Ir\vanlnrres 4% rocognised Al iha lowast of cost and nel selilng price, Tha net saliag price 15 1he eslimaled seling price In the case of ordingry aperallens minus the
and cosls, The coal {s apived at using the FIFG molhed and fnoludas tho costs lanuread In acquiing the goods and e

4aesls of Liinging ths gooss Lo el chitrent stale okd locatlon, Ravs are d ol everage nase prlce. valua for work In progress and
finished gands era alf apprepitate diraet and tndiract production costs,

110 Trade recolyable and olhor racelvables
Trade recelvable and ather eurrenl recelvables are recordad In lha balanee sheet nt nnmlnnlvalua tess provislans for doubMul aceounts. Provisions far doubtiul aceounis
aro based on an individ of the diffaran) For tho blns, & gannrel provision I estimaled bosed on expeoted loss,

141 Penslons

Panston llabliifies ore moasured i lho presen] valuo of fulure penslan &re acerued of the reporiing date . Fuluie pension baneits are ealcufaled on the basts of expecled
solary 2 retfremed! , Accruad pansion (labliily are ealimatad liabillly at the reporling dale, Pien assels lo market valuo. Tha valuation of penston funds are asimated at
Ihg tapotling dale. Nel pansfon are the dllferenca belwisen tha prosent Valia ef the ohllgntrnn and the falr valus of plan assels, Fmvl vlons lor soclal snnurily i pededs of
updarfunding, Nal pensfon llatilllyfs prasenled Inlha balance sheal under pansion labliies, © batwaan ha projaciod bansfit and lla

value of plan assels i the pravious flacal year end ealimeled penalen Nablllly and falr valve of plan aesels at beginning of \he fiseal yoer, are pasted diraclly fi aquily,

1-12 Gach flow staloment
Tha cash lew stalemant Is presenlad using the Indiract melhod. Cash end eas) equivatents ncludes dash, bank depasils end olher shart lemy, Highly llquld Investmenls,

1+18 Finanolal Insiruments:
Financial Insiruments are valuad ol (alr valua, Falr valus Is datormined according to [he value Mol Is obsarvable I the markel al the halance shast dalo with [he lnpul of
Mnanclat ctala, H I not used Wiole ovm trodlels In the valuatlon of franclal conlrazla, onty extarsl conflimallons an speified matket vakies,

144 Cradit faolllly - casl) pao)
Tha compeny has |18 lquidily reseivas In an Internatlonal cash por! with alher group compantas. Tho company’s balancae In e cash poolIs preaantad as Inlercompany,
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146 Loosing

Lausns aro calssiied as fiaanca aroparaling In secordance wit ta agreeman! achsal content, Il mast of e economie sk and conlrol solsled to 1he undorlying object
hias been passod ta tha pompeny Is classiiad s a linanslal, and rakated assoks and labiilles are racapnizad, Gther laases eve classiflad as oparaiing. Tha company has
operoling leasos where ke operaliag cosls aver tha laase peilode,

1-18 Hadgo asconnting
The company buys! =elfis melal dotivative conttaals (o hedga expaaure agalnsi risks on raw malerlals, The affactive part of chango In falr value [s racognizod diraclly In
aqully. Tha Ineffecllve part Is recognized In the prefit and loss atalament In the same perod as Ihe hedped transacion Is racagnized.

4-17 Bubsequant ovonis
Aftor fhio halence sheel dale, e company hos pledged Invanlories, operaling sssels and accounls n Hlon vl the of tho group.

{fia
Amounts fn NOK 1000

2024 201y
Folos ard goneralad from ane sirgle aroa of oparallons,

Qaopraphlant dislsbution
Qermary 478822 507 163
Hanway 5140 20 669
Sweden

Rost of Europa
Asl

sla
Amerlea
Talal

Amaunis [n NOK {000

Satary and porsonell eosts 2020 2019
Satany 282 474 340833
Payrofl tax 41 661 40563
Panslon cosls 15998 18817
Total - 343370 400 418

Tha company has 623 full-fme employaes In 2020 end 846 In 2040

Genaral
Managament ramunsration manager Board of Directors
Salary 1623 a
Penslon casls 73
Olhar banefils 121 a

The Geners Menager has an agreoment of ik monlhs satary in ease of resighallon, end the Ganeral Manager
gl a banus dolarmined by tha Board,

Audllor

Expansod aud foe:

Btalutory sudit feo 760
Autherize engagemanls a2
Techntoal praparaiion 94
Othor sarvioes 68
Tolal 864

1 addilion to his thore era deliverias frem KPMG In other counlrios, dva to VAT representalion

VAT {5 not Includetl In (o foas spadiiiad ebeva,
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05y it Gpenada

Amaurie [n NOK 1000

Finoniee Incoma 2020 2019
Flnanela Insbuiments

Olhar fnisrast Incoma 164 8

Olfer finpnelal incama (agle) 3108 16 076

Tetal finatice Incomy 3044 16 094

#lnanca oxpensos 2018 2018
Flranclal Insluments 78 [i1]
Interasl expenses fron group companles AT20 G130
Other Inferasl exponses 108 291

Qiher fnanclsl expenses {dlsaate) 26 060 10 139

Tolal llnance expenses 31 756 18 237

el finance 28 412 -163

INste Biiaiin txe:
Amounts i NOI 1060

Inooms tax oxpense 2024 2019
Tax paystls of year and resuil 0 ]
Dalforrad lax bookad to aqully caplial ] L]
GCarveallon of prior yaars 1ax 2200 2742
Changes |y deferred (ox 8448 7723
Olfgolling Whis Yoar's foss agalns| peld lax the previous year 25103
Tala! lncoms tox expanse 6562 10 468
Tak base caloklalton
Profil balore Incoms lox 7111 27 414
Permanant difforonces *) -1 914 1182
Corry fonvard losaes ] 0
Temporary dlffarences «44 827 ~35 238
Tox hase. 20 430 -8 843
Tox payahle:
Tex payabla of yaar ond rasulls [} 0
Tex recalivable from 1ax pald provious years <5103 a
Tox payablss fram carvaclion of pror yaars 1ex A 065 [1]
Tox payabls in balance 47 9
Talbporary difforonaest
Reoolvables -318 848
Invantores -2183 <7075
Fixad agsole 65 702 48173
Oneraus conltacts ~43084 -13858
Gl ls purchasad onerous conlraals 13 664 13363
Hedgs ~10 608 4 620
Panslons -31 141 69 570
Foralgn currancy [} il
Losaas anrrled farvard =12 880 -6 643
Telal 640 -20 749
Dilfargnces Mal are not included In dergsred tax ascals / liabillos 27 600 17280
Total 38300 42489
Delerrad tax 7908 27146
2% 22%

'} Permanan differencos consisl ¢f nen deduclible costs, for instance entertainment, and dedusilon of the shore of profits of assoclales, {Tha shara of profiis of
assoclolos are deducted alnce lox has afraady bean In tha Ini finoneis) slat ls)
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Hoio 6 vifTanplbia assols :
Amouats in NOIC 1600

2020 2018

Asaols Lo,
tmctor bulidings  Machinery and
aenstriolle  antl real aquipment Talal tixod azsols Total fixed osaals
Flxad assels n oalale
Acquislfon cos at 81,01, 100 084 26570 510041 462 378 611410
Addlilens 53666 [ 1170 &4 043 40200
Disposels 0 1] «2013 2043 0
Assals undor conslucton (eansfar -544499 1] 54 400 Q 0323
Acqulsilion coat 31,12, 109 061 236768 672574 705203 852389
Accuilalad dapreciallon 3112, 0 9070 208111 agrim 266055
Acsumuiated depreclalion reveraad 8a o consequenco
of dlsposals L] ] 738 730 1002
Nol sarrying value af 34,42, 409 054 14508 205201 403769 308 434
Depraclallon for (e yoar 0 8a7 49 076 43042 31446
Tha company usas [ngar depieclation for oY fixed assals, The vsefol sconomiclife Is esumaled Lo be:
* Bulldings ane other real estale 20-50 Y18
* Wachingry end aquipmesnt 818 yasis
Aniual rentol of nan-financlal asseta
Nopi-linanstsl assote Renial perlod Annuai rent
Machines D5 yaais 7 250
Suldings 12 Yodrs B8 HO
IR } iiflaFige; i 45 ugiEte
Ameunts In NOX 4000 Aﬂql:; a}tlon Laocallon Share Vellng share
ala
ProBlanlegy ANS 311206 Reuless 26% 6%
SINTEF Rauloss Manulackiing Roufoss 8,07 % 8,07 %
intha and ip i pany gre recorded by using (e cost meltiod In the parent company inanofel sletentent,
{nypsimonfs valuod at oost fparant compatyy
Equity et rofit

Compaty nameo Book vplun 42,20 0l.01.20.3142.20
Prolenisgg ANS 7179 27 612 221
SINTEF Raufess Manulaclurng AS [0 21 300 200
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inanelal arkal

Amatnls [ NOIC 1000 (uniass atlienvse sre stated)

Tranda In dity ulces

»

) and forelgn

using fuure purohase / sala of dort

Invalves bobh dlsacl 2 Indirest Mianclal tgk for the company, Securing rav malerlal purchases mzde
ts vith malel and ourrency as the undetiying,

implamonled hedga accounting In {)l. This means thal non-realfzed chianges n valis of aulslanding desivaliva conliaals are recognized In tha lnceme stalemenl, The
company Vaes only cash flow hedges for currency end commadity, The lfective porllon of chenpas In the falr velto of a lredging tstrment (s recognized diracily in
aqully, The Inslfecllya porflon of hedging Instiumani sre recognized,

‘Tho company’s erleria for classliving a dervallva or ether finsnclal ihstroment 23 8 hedalng Instiumant ore as follows;

1) lho hadge 5 axpocled lo be vary affactive In thal Il counleracts e changes In falr valus or cash flaws of an idoniNed object - hadga sftscllveness musl bo expacied

(o be willin the ranga of 00-126%,

(2] Iha aflectivaness of iha hadga can e rallably measorad,

ot hn

;2 Iha sslablishmenl of
8!

of tha hedgo Ihal indicate Ihal the hadgs Is effaclive
for cash fiow hedgas, hol e panding Ironsackon must be rrohahla

Tetal

Telul

Tolnl

Tolal

fhe ledgals svalualad repulasty and hins provan fo bo effaslive
2020 2019
Gurrent finanalal racolvairies
Gommodily Conkacla 408 3
Cutrenty Contiact 32434 10
3039 3337
Nenecutront lnenclul reselveblos
Gurrensy Conlract 439 500
439 590
No-aurrent finanelal [labilltios
Gommedlly Conlrasis a [}
Cuirancy Conlraol 14644 4 604,
1644 4604
Currant Anaxctal Hablflos
Commodily Canlracls 1208 68
Curency Genlraol 12030 8048
13322 4018
Acquisition cast of derivaiiva caniracis ara 0 upan ontering bucausa all contraals ara forward conl {for ond . Profit flfon ol

hedgos are loss In TNOIC 254, This Is roflesied as fnanclel Incoma \ expenses,

The fuses have a durallon of 0-3 yeers, In accaidance will Ihe lable Is e markel value of the contracls wiih maturllias under one yoarrefacled In curront sssets ond

flalflilles, wivla langer conlcacts vt matutitles 1-3 years |3 roflacled in nan-current rocelvables and liabflilles,
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03 Ti(h Gralip &

Amounis In HOK 1000

Intemnsal Iransactiona 2020 2019
Revenua 620 665 afnod
Cost of goos soly a 0
Ravanus Monugemenl 52 204 62705
Gosl Managoment* 60430 47330

“Regarding cesla of adnirdsleation , his moinly ralsts to lisance faa {sontract manufacturing} il fhe esnipany liax to paren! company. 1
Thallcanso Is inked to the Use and preduction of the brand,

Tha has with tho foli

Benteler Intamallonat AG

Bertalar Autormobilischinlk GmbH
Hantalor Aulomallve (Chine)

Henteler Aulomollve Skuliuna AB
Bentolor Automollve {Shanghat) Co, Lid
Denloler Aulomolliva Tender AIS

Banteler Automotive Holland

Bontolar Alumlalum Syslems France SNG
Benlofer Aulomotive Skulluna AB
Banlelor Autornoblilechnlk Elsenach GmbH
Banleter Automotive Rumburk s,r.e.
Bontolor CR &0,

Banlolor Autemative UIC L,

Bonlelar ds Méslea 8.A, de GV

Benlelor Maschinenbau GmbH

Bentelor Bushnos & Servicos GmbH
Bentelor Aulomolive 8K 8.r.0

Bentalar Aulomollve Carporatian

ihyg Tolatod perlas!

paranl company
slslar company
slsler company
slsler company
slslar company
slslor company
slslor company
slsler company
slsler company
sislor sompany
slster company
slsler sampany
#lsler company
glsler company
sisler company
slsler company
slsler compeny
sls{ar company

Benleler Gabive Tagit slsler compeny
BenlolorJIT Vatoncla 8.AU slslar company
2020 2019
Recolvablaa Total Tolsl
Loans lo froup companles (cashiponl) [ 0
Trada recelvable 83378 126 852
Tolg] 8 370 125 892
2020 2019
Telal Total
Ligbllitlos
Trade payzhlas 23 574 20274
Qiher cusren! Habliles 198976 51404
Total 222 550 FEEN]

Armnounts In NOK 1000 2020 2019

Taia} Tolal
Rev malailals 66 650 73176
‘Waork In progross. 12t 012 93742
Finished goods 101427 24 630
“Folal 207 497 191 650

i Bk
Amovunts fn NOK 1600

2020 2019
Emplayeas lax dedticllon, deposiied (n & separale bank account 14 395 5824

Tha eempany etlend in cash pool amangemonl, The accounl Is as presonlad Intercompany,
Drallon cashpool of -190,90 MNOI on balanes shesl el year end 31122020

19.07.2022 kl 17:21

Brgnngysundregistrene

Side 22 av 25



Arsregnskap regnskapsaret 2020 for 994344552

hara capltal i sireholder frlofimatiol

Amaunis In NOIK

Sharo caplinl Numbor of Nomlnal valuo Bouok valuo
aliares

A~ Shaigy 400 1000 100900

Tols} 100 1000 106 000

Boaleler Aumintum Syslenss Nonvay AS Is 100% ovimed by Bentoler Atlomollve Internallorial GmbH,

NSIE A Ry : g
Amatmils In NOX 1000 Issuad eapllal Olhar oruily Tatal
sopltal

Equllyb1.01, 100 297 216 207 816
Nel profil 04,04 -31.12. ) [ 11 8660 11560
Exlraardinary dividonds ] -50 600 56000
Panston directly in eqully [i] 1020 1829
Hodga cemmadlly direclly o aquily [] 2266 2206
Hedgo cutrenoy diraclly tn oquily ¢ 6718 8718
Clhor changas [n aqully ¢ -6 806 -6006
Tox effoc) of dieel entdes to squity a 577 &77
Eqully i, 12 100 260 836 250 824

Amounls In NOK 1000

‘The company (s raquirad] o hava an oceupallonat panelon plen in accordanas wih the the Nonvaglan [aw
e required occupallonat pension {"lov om obligatorisk (jenestopensjon'),
The company’s penslon plans meats Ihe roqulroments of that lava

Tha company's ordinery pension schoma la a contribullon plan,

Tha company alse has three deflnad bonafil piana;

« Acollaptive group plan (nol apon for new members) which covers o totel of 1 aelive individuals, The plan opplias {0 pereont bom alter 1064,
~ A"op hal* plan thal Includos 4 acilve people

- An aorly-rolirement plan vAilch Includos 24 osliva people,

‘Thess ara mally dapending on length of sendoo, eeiary i retromaitt,
relllemant ege and siza of soclal secunly bonslil. The obllgatlons are parllally funded by a

fnsurance company.
Panslon Gost - dofined banalit 2020 2014
Senvico 5osl, defined benoll 2905 222
Nal Interast easl 302 731
Administsation cost 160 176
Nel paision costs 4485 3118
Funded Unifundod 2020 2010
Ghange In Balsuse Sheot
Balauce shes! grovisien sl end of prior year 1040 -30023 24 803 -41 861
Amounls racognized in P&L 497 1968 =2 465 -3110
Remessuramonls racognisad in Q0! -2 8589 1480 -1 020 -14 707
Actuni ontployar conlrhwions 1266 066 2138 306
Changes In dlscount 1ate from 0,9% ta 2,3% a 0 L] 40 507
Balanca shest provison el and of yeer 54 30893 CIRE] ~20803
Analysls of A ls R Tsad In Olhar Comprehonsive ncoma (OCI) 2020 2010
OBO (gains}iosses dun 1o chingos In financtal assumpiions 2§ D69 51441 29 503 16 060
DBO expotionn (golns} losses arisng durng the year 27 843 52871 -25 228 -4 832
(Relum on filan mssats exelitding amounls tacluded In intdtesl Incoms) 2628 [i] +2 526 2360
Tolof rameasuremants recognised In OGI 2059 <1130 1029 14 707
Regongtilsiton of Funded Stalus to Balance Sheal 2020 2018 :
Falr valug of plan assels $2079 Q 62870 03 220
Prasant vales of funded defined benefll obligalion 93427 1] 93427 ~§20 859
Fundad slatug 540 [ <640 -7 630
Prosenl value of unfunded defined henafll abligation a -30 503 <30 593 +31 831
Changes In diseounl 7ala from 0,9% o 2,3% [1] 0 ] 80 £87
Asseli{flabiliy) razognisod on llie balance sheal 540 -30 B9 -31 18 ~20 BB3
Aclarie) sssumplions: ’
Discounl s2ln 1,70% 0,0/2,3%
Salary lneraasn 228 % 2.26%
Penslon Inctease 0,00% 0,00 %
Zaclo] gecurily ncreoss 0,00 % 0,70 %

3

The actuariel aig based on ol factors normally waed Within the Inaurance Induslry,
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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
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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.
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