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Disclaimer and important notice HEXAGON

This company presentation (the “Presentation”) has been prepared by Hexagon Composites ASA (“Hexagon” or the “Company”).

The Presentation has not been reviewed or registered with, or approved by, any public authority, stock exchange or regulated market place. The Company makes no representation or warranty
(whether express or implied) as to the correctness or completeness of the information contained herein, and neither the Company nor any of its subsidiaries, directors, employees or advisors
assume any liability connected to the Presentation and/or the statements set out herein. This presentation is not and does not purport to be complete in any way. The information included in this
Presentation may contain certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-looking
statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”,
“plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The forward-looking statements contained in this Presentation, including assumptions, opinions and
views of the Company or cited from third party sources are solely opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ
materially from any anticipated development. None of the Company or its advisors or any of their parent or subsidiary undertakings or any such person’s affiliates, officers or employees provides
any assurance that the assumptions underlying such forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the opinions
expressed in this Presentation or the actual occurrence of the forecasted developments. The Company and its advisors assume no obligation to update any forward-looking statements or to
conform these forward-looking statements to the Company’s actual results. Investors are advised, however, to inform themselves about any further public disclosures made by the Company,
such as filings made with the Oslo Stock Exchange or press releases. This Presentation has been prepared for information purposes only. This Presentation does not constitute any solicitation
for any offer to purchase or subscribe any securities and is not an offer or invitation to sell or issue securities for sale in any jurisdiction, including the United States. Distribution of the
Presentation in or into any jurisdiction where such distribution may be unlawful, is prohibited. This Presentation speaks as of 13 February 2019, and there may have been changes in matters
which affect the Company subsequent to the date of this Presentation. Neither the issue nor delivery of this Presentation shall under any circumstance create any implication that the information
contained herein is correct as of any time subsequent to the date hereof or that the affairs of the Company have not since changed, and the Company does not intend, and does not assume any
obligation, to update or correct any information included in this Presentation. This Presentation is subject to Norwegian law, and any dispute arising in respect of this Presentation is subject to
the exclusive jurisdiction of Norwegian courts with Oslo City Court as exclusive venue. By receiving this Presentation, you accept to be bound by the terms above.
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Highlights from Q4 2018 HEXAGON

» Signed agreement and subsequently completed NOK 1 billion
acquisition of Agility Fuel Solutions

 Strongest quarterly revenue of 2018 driven by Mobile Pipeline
— Second highest quarterly revenue of all time primarily from North America
— Received NOK 65 million order for UK market for delivery in 2019

 Strong Agility Fuel Solutions profitability
— Heavy-Duty Truck sales continues an upwards cycle
— Extended long-term agreement with New Flyer with total value of NOK 640

million primarily for CNG bus systems

 Very active Hydrogen market
— Increased deliveries to Heavy-Duty applications
— Received U.S. Department of Transportation permits for hydrogen
transportation systems
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Full year pro-forma* 2018 HEXAGON
Pro-forma* revenue | NOKm Proforma* EBITDA | NOKm
v
364
(13%)
HEX I Agility | Elims. | Pro-forma* HEX | Agility I Elims. & IFRS ad;. I Pro-forma*

*Preliminary unaudited estimates

Agility acquisition has effect of ~ doubling Group revenues with double-digit EBITDA margin
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Expected accounting impacts in 2019* HEXAGON

Move away from equity accounting to consolidation of Agility’s results from 2019 onwards

Gain on transaction, net of fees, estimated to be NOK 72 million*

Deferred tax accrual on gain = NOK 17 million*

Purchase price allocation exercise ongoing:
— This will determine the split between goodwill and depreciable intangibles

* Preliminary, unaudited estimates before final PPA
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Financial highlights Q4 2018
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HEXAGON

Revenues

NOKm

358.5

Q4’17 Q4’18

+ Strong volumes in Mobile Pipeline
drive +19% growth in Group
revenues

EBITDA
NOKm
“15)
S
55.2
(13%)
39.9
(11%)
Q4’17 Q4’18

Net impact of earn-out reversal of
+NOK 18m

Hydrogen dilution including

organization ramp-up -NOK 14m

Net profit

NOKm

Q4’17 Q4’18

Asset impairment charge of
-NOK 16m

Agility/JV contribution effect of
+NOK 31m; Financial charges +NOK
9m

-NOK 43m tax impacts due to US tax
reform in Q4 ‘17 generating tax credit
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Other Hexagon businesses vs Hydrogen results | Q4 2018 HEXAGON

HEX Group reported*

NOKm, *EBITDA includes reversal of earn-out obligation of NOK 18
million

426.8

55.2
(13%)

Revenue EBITDA

Hydrogen

NOKm

35.3

Revenue

-13.6
EBITDA

Normalized HEX ex. Hydrogen**

NOKm; **normalizing for reversal of earn-out obligation of NOK 18
million

391.5
50.4
(13%)
Revenue EBITDA

13% EBITDA margin from normalized non-H2 business




Agility Fuel Solutions: Q4 2018 0

Business Operating results HEXAGON

Revenues and adjusted EBITDA

USDm

« Continued increase in revenues and margin
— Driven by strong rebound in Heavy-Duty Truck sales

» Continued strong year over year growth in
Transit bus volumes in quarter

« Strong Refuse Truck sales
— Continued upward trend in 2018 over 2017

« Good Liquidity
— Fully-funded

Q417 Q1’18 Q218 Q3’18 Q418




Balance sheet | Q3 2018 vs Q4 2018 0

NOK 383m Net Interest Bearing Debt & 59% Equity Ratio HEXAGON
Assets Liabilities & Equity
NOKm NOKm
3000 3000 ~
2613 2613
i CASH AND CASH i
2500 2408 206 EQUIVALENT 2500 2408
125 NOK 139m (NOK 125m)
2000 - - 2000 - NET INTEREST
BEARING DEBT:
NOK 383m (326m)
1500 - 1500 -
EQUITY RATIO:
59% (61%)
1000 - 1000 -
I Cash Other current liabilities
500 - Receivables 500 - Il Other long term liabilities
I Inventory [ Interest bearing debt
Il Fixed assets I Equity
. 0 |
30.09.2018 31.12.2018 30.09.2018 31.12.2018

NIBD increase driven by Digital Wave acquisition
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Group cash movements Q4 2018 HEXAGON

Cash
NOKm

I D

200 +

150 -

100 -

50 -

Start of Q4’18 From Operations  Operating working Mobile Pipeline Capex and Digital Wave Net movements in End of Q4’18
excluding OPWC capital changes Assets in Development Acquisition other financing & FX
Leasing pool

Working capital management balances capex and leasing pool requirements;
Digital Wave acquisition part funded by loan drawings







Full-year 20187 vs. 2017
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HEXAGON

Revenues'

NOKm

1429 1487

FY’17 FY’18

~40% Year over Year Mobile
Pipeline growth offset by lower H2
revenues (less commercial and
more development) and lower LDV
volumes (impacted negatively by
WLTP in Q3 & Q4)

12018 = Preliminary and unaudited

EBITDA'
NOKm
@D —
234.6
(16%)
174.0
(12%)

FY’17 FY’18

Impact of earn-out reversal of
+NOK 109m

Hydrogen dilution impact
-NOK 55m

2017 included one-offs of
+NOK 27m

Net profit!

NOKm

G160

145,5

69,5

FY’17 FY’18

Asset impairment charge of
-NOK 16m

Agility/JV contribution effect of
+NOK 34m; Financial charges +NOK
45m primarily currency movements

-NOK 43m tax impacts due to US tax
reform in Q4’17 generating tax credit
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Agility Fuel Solutions Full Year 2018 HEXAGON

» Continued increase in revenues and margin Revenues and adjusted EBITDA*
— Year over Year growth in Refuse, Bus and Powertrain Revenue; USDm Adjusted EBITDA: USDm
(Propane) systems G36%) !
— Strong rebound in Heavy-Duty Truck sales in second G10%> ! | 20.0
half of year with good momentum into 2019 157 174 14.7 (12%)
(9%)
 Transit Bus systems revenue continues to be l
largest segment and delivered 20% growth : , - , - _ - ,
. . FY’'17 FY’18 FY’17 FY’'18
— Good performances in both North America and Europe
° o)
Refuse Truck systems growth of 21% Agility impact to Group P&L*
« Powertrain (Propane) systems growth of 84% ot niess ctnerise sted »
and still in start-up mode »
15,4 -13.

to NOK
-
o
EN

w
[o2)
50% of PBT

N |

Profit before HEX 50% of  Accounting driven  Profit/ (loss) Intangible amort.  Profit/ (loss) from
tax (USDm) profit before tax adjustments before intangible recorded by HEX associates & JVs
amort.

“Preliminary and unaudited
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2018 Financial Scorecard* HEXAGON

* Double-digit EBITDA margins for non Hydrogen segments
— EBITDA dilution of NOK 55 million related to Hydrogen business units

* 40% revenue growth in Mobile Pipeline

» 36% adjusted EBITDA growth in Agility

— Accretive investment doubling revenues on proforma basis
* Record production volumes and 21% EBITDA margin in LPG

* More than doubled net profit
— From NOK 70 to 146 million

* Maintained a strong balance sheet

In 2018 we sharpened our focus on the significant opportunities within hydrogen resulting in our largest ever OEM
contracts; in 2019, the Agility acquisition will drive value from increasing our portfolio of solutions for cleaner air
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Driving energy transformation




Ideal timing O

Secured 100% ownership in Agility HEXAGON

» Global zero emission transportation trend

» US production of natural gas up 40%* the last
decade

— and the growth will continue ‘-Th!nk Green,
g ol = Think Clean.

. . . .‘.' o W y kT 11 111, o0 un on clean buming natural gas,

* Readily available technology and infrastructure e @ @, a . _mn

>
7R s

mif\ - =

« Adoption rate stimulated by availability, economics
and environmental agenda

Waste Management Refuse Trucks
Photo: Waste Management

Re-enforced global leadership position in clean fuel solutions

Source: *IHS Markit
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Over 60,000 vehicles on the road with Agility’s fuel systems.... HEXAGON

aa? DAIMLER Heavy Duty Trucks Medium Duty

NEWIRER | G, U P

McNeilus

Transit Buses Refuse Trucks
il = - - | S

| W e
A A

WASTE MANAGEMENT




o

...across all main alternative fuel technology platforms HEXAGON

Natural Gas & Biogas
B A 'ﬁ\—.w
ot 5 =

s
C™

* CNG cylinders * Hydrogen fuel + Battery packs » Propane fuel systems and
* CNG fuel systems systems + Electric drivetrain integration engines




Environmental agenda drives demand
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HEXAGON

» Continued very strong growth in the European Transit Bus
segment in Q1

 Strong, stable US Transit Bus and Refuse Truck demand

* Long-term agreement with New Flyer extended
— Total estimated value MUSD 75 (approx. MNOK 640)

» Heavy-Duty Truck continues its positive trend from second
half of 2018

13,000+ New Flyer CNG buses equipped with
Agility fuel systems - reduced CO2 emissions
by approx. 4.4 million tons compared to diesel
Photo: New Flyer
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Riding the e-mobility megatrend HEXAGON

kPmb There will not just be the one and only
KPMG's 20th consecutive - ST Samme - 7 powertrain technology (...) execs globally
By ST TR TN believe in a fairly even split of BEVs (30%),
G UDa Hybrids (25%), FCEV (23%) and ICEs (23%) by
2040.

AU[UmOHVB : ’J S * KG G'Ob'Auootive Executive Survey 2019
FXECUIIVE ey  Netmearon

SeamlessVehicle'ZGr'lg:.f.' =4 j AN ’ z ( 4 : WPS% H2

is a treasure of Islands = s v o v o A FCEVs

h ith KPMG:— ivetral
see them sconer with KPMG drivetrain technology
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South Korea’s shift to hydrogen economy HEXAGON

« Ambitious plans by the South Korean government
— 81,000 Fuel Cell Electric Vehicles in 2022 — 1.8 million by 2030
— 2,000 hydrogen buses by 2022
— 820 police buses beginning in 2021
— 310 hydrogen fueling stations by 2022 — up from 86 in 2019

» Hyundai Motor Group ‘FCEV Vision 2030’
— Produce 700,000 fuel-cell systems annually South Korean President Moon declares move toward
_ Invest around USD 6.8 billion creating 51,000 jobs hydrogen economy
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Maritime hydrogen wave building up HEXAGON

» Four Norwegian publicly funded hydrogen projects
— Samskip: Short sea ships
— Havyard: Coastal cruise
— ZEFF/SelfaArtic: Fast ferry
— Flying Foil: Fast ferry

 HYON engaged in two of the projects
— Samskip: Short sea ships
— ZEFF/SelfaArtic: Fast ferry RN Sl WEMNORLFDE O NS

Samskip short sea shipping
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WLTP* challenges resolved — high growth expected HEXAGON

 Strongly positive market sentiment
— WLTP* bottleneck easing out

— Golf, Seat Leon and Skoda Octavia CNG models WLTP
approved and available

* Q1’19 expected to be on par with Q4’18
— Steep ramp-up from Q2

“Driving on natural gas is not only good for your wallet, it is also good for the environment. Compared to petrol or
diesel, natural gas contains a significantly higher amount of energy and a lower carbon fraction. This means that
driving in CNG mode produces around 25% fewer CO2 emissions than with petrol.” Source: Volkswagen Group

*Worldwide Harmonised Light Vehicle Test Procedure (WLTP)
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Good start to the year HEXAGON

* Q1 volumes similar to Q1’18
— Challenging product mix affecting margins

* NOK 75 million capex program complete, on time

and on budget

— Expecting fully ramped up run rate from Q2’19
— Unique LPG liner technology

— Permeation approaching zero

New building extension at Hexagon Ragasco



Mobile Pipeline

TITAN®S3 gas transportation module with the Iargest
= composute cylinder tanks.in the world :
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Mobile Pipeline® finding its way to new customers and applications exacon

» Strong fundamentals
» Solid backlog for Q1’19

» Order from Certarus of ~ NOK 70 million to supply
CNG to constrained or under-served areas

» Rest of the world project pipeline continues to
increase

Certarus Mobile Pipeline® modules
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Group Outlook Q1 2019 HEXAGON

c Strong environmental push and favorable economic conditions
° Continued positive development in Q1, mainly driven by Agility and Mobile Pipeline

° Continued dilutive EBITDA effect from Hydrogen
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HEXAGON
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Q4 & FY 2018 Group income statement HEXAGON
FULL YEAR'

Revenue 426.8 358.5 68.3 1,486.5 1,429.4 57.1
Operating expenses (390.0) (318.5) (71.4) (1,360.5) (1,255.4) (105.1)
Earn-out obligation reversal 18.4 0.0 18.4 108.5 0.0 108.5

EBITDA 55.2 39.9 15.3 234.6 174.0 60.6
Depreciation on tangibles (12.7) (13.5) 0.8 (53.2) (52.4) (0.8)
Amortisation and impairment (23.3) (6.7) (16.6) (41.1) (22.3) (18.8)

EBIT 19.2 19.7 (0.5) 140.2 99.3 41.0
Share of profit/(loss) from associates 18.1 (12.5) 30.6 30.5 (3.0) 33.5
Amortisation of associates intangibles (3.5) (3.4) (0.1) (13.4) (13.6) 0.2
Other financial items (net) 7.6 (1.6) 9.2 10.3 (34.4) 44.7

Profit/(loss) before tax 41.4 2.2 39.2 167.6 48.2 119.4
Tax expense (14.2) 28.6 (42.7) (22.1) 21.2 (43.4)

Profit/(loss) after tax 27.3 30.8 (3.5) 145.5 69.5 76.0

EBITDA % 12.9 % 11.1% 15.8 % 12.2 %

EBIT % 4.5 % 55 % 9.4 % 6.9 %

Profit/(loss) after tax % 6.4 % 8.6 % 9.8 % 4.9 %

12018 = Preliminary and unaudited



Segment financial highlights Q4 2018
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Hexagon Hydrogen & LDV

NOKm. Note: 2017 = Pro-forma

Revenue

* Flat quarter year-over-year with continued delayed
LDV sales due to WLTP

* Investing in future H2 growth dilutes EBITDA by
NOK 13.6m

Hexagon Mobile Pipelines & Other

NOKm. Note: 2017 = Pro-forma

Revenue

()

229

+ Strong sales volumes, particularly in North America



Segment financial highlights Q4 2018
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HEXAGON

Hexagon Ragasco (LPG)

NOKm

Revenue
-3 4
20%
16.5
123 117 (13%) 13.1
l (11%)
Q4’17 Q4’18 Q4’17 Q4’18

* Revenues primarily from Asian and core European
markets

* Product mix effects drives EBITDA lower year-over-
year

Hexagon Group total’ @

Revenues, EBITDA and EBITDA margin
NOKm

416 427
e 55.2
B
(16%)
39.9 39.2
(11%) (14%)

Q417 Q1’18 Q218 Q3’18 Q4’18

* Good quarter in revenue terms with +19% growth vs.
Q4 last year, and the strongest quarter reported in
2018

1 After all eliminations




Agility Fuel Solutions: Q4 2018

Result to Hexagon Group per equity accounting method

o

HEXAGON

Q4 2018 AFS EBITDA to profit before tax

USDm

EBITDA Share Transaction EBITDA Depr. & Interest Profit
(adjusted)  based & other  (reported)  amort. expense before tax
compensation  exp.

Agility impact to Q4 Group P&L

NOKm

18,0

14,5

IFRS Reported Intangible amort. Profit/ (loss) from
Profit/ (loss) before recorded by HEX associates & JVs
intangible amort.

40




Proforma P&L for Agility Fuel Solutions acquisition

Preliminary estimates subject to final review, audit and PPA adjustment for end Q1 2019 HEXAGON

Pro-forma 2018 P&L . - - - -
Q1'18 Q2'18 Q3'18 Q4'18 FY'18 Q1'18 Q2'18 Q3'18 Q4'18 FY'18 Q1'18 Q2'18 Q3'18 Q4'18 FY'18 Q1'18 Q2'18 Q3'18 Q4'18 FY'18
Revenue NOKm 416.3 366.8 276.7 426.8 | 1,486.5 2835 308.4 390.9 4359 | 1,418.8 (3.3) (4.9) (6.8) (4.0) (19.0) 696.5 670.3 660.9 858.6 | 2,886.2
Operating expenses " (349.7)  (333.1) (287.7) (390.0) (1,360.5) (274.4)  (293.2) (353.0) (380.8) (1,301.4) 78 95 121 2.0 31.4 (616.3)  (616.7) (628.6) (768.7) (2,630.4)
Earn-out obligation reversal " 0.0 40.0 50.2 18.4 108.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 40.0 50.2 18.4 108.5
EBITDA " 66.5 73.6 39.2 55.2 234.6 9.1 15.3 379 55.1 1174 4.5 4.6 53 (2.0) 124 80.2 93.5 824 1083 364.4
Depreciation " (13.2) (13.4) (13.9) (12.7) (53.2) (13.9) (14.1) (15.5) (16.0) (59.5) 0.0 0.0 0.0 0.0 0.0 (27.1) (27.5) (29.5) (28.7)  (112.7)
Amortisation and impairment " (6.0) (5.9) (5.9) (23.3) (41.1) (4.3) (4.3) (4.5) (4.6) (17.7) (0.9) (0.9) (0.9) (1.0) (3.6) (11.1) (11.2) (11.3) (28.8) (62.5)
EBIT " 47.3 543 194 19.2 140.2 (9.0) (3.2) 17.8 34.6 40.1 3.6 37 4.5 (3.0) 8.8 42.0 54.8 41.6 50.8 189.2
Share of profit/(loss) from associates " (0.9) 1.8 115 18.1 30.5 0.0 0.0 0.0 0.0 0.0 0.9 (1.8) (11.5) (18.1) (30.5) 0.0 0.0 0.0 0.0 0.0
Amortisation of associates intangibles " (3.2) (3.3) (3.4) (3.5) (13.4) 0.0 0.0 0.0 0.0 0.0 3.2 33 34 35 134 0.0 0.0 0.0 0.0 0.0
Other financial items (net) " (11.9) 16.2 (1.6) 7.6 103 (1.8) (1.1) (1.8) (2.8) (7.4) (14.4) (14.4) (14.4) (14.4) (57.8) (28.1) 0.7 (17.9) (9.6) (54.9)
Profit/(loss) before tax " 313 69.0 25.9 414 167.6 (10.7) (4.3) 16.0 31.8 327 (6.7) (9.2) (18.1) (32.0)| (66.0) 13.8 55.5 23.8 41.2 1343
Tax expense " (8.2) (6.4) 6.7 (14.2) (22.1) (0.8) (0.9) (7.1) (18.0) (26.9) 5.6 (6.5) (5.5) 21.9 15.4 (3.5) (13.9) (5.9) (10.3) (33.6)
Profit/(loss) after tax " 23.1 62.6 32.6 273 1455 (11.6) (5.2) 8.8 13.8 5.8 (1.1) (15.8) (23.6) (10.1) (50.6), 104 41.6 17.8 30.9 100.7
Reported EBITDA NOKm 66.5 736 39.2 55.2 2346 9.1 15.3 379 55.1 117.4 45 4.6 53 (2.0) 124 80.2 935 82.4 108.3 364.4
B&S and vested stock compensation " 2.0 3.4 33 4.1 128 9.5 9.7 10.6 3.4 33.2 (4.5) (4.6) (5.3) 2.0 (12.4) 7.0 8.5 8.5 9.5 33.6
Adjusted EBITDA " 68.5 77.0 425 59.4 2474 18.6 25.0 48.4 58.5 150.5 0.0 0.0 0.0 0.0 0.0 87.2 102.0 90.9 117.9 397.9
EBITDA margin pct 16% 20% 14% 13% 16% 3% 5% 10% 13% 8% n.a. n.a. n.a. n.a. n.a. 12% 14% 12% 13% 13%
Adjusted EBITDA margin " 16% 21% 15% 14% 17% 7% 8% 12% 13% 11% n.a. n.a. n.a. n.a. n.a. 13% 15% 14% 14% 14%
Notes: 1: P&L converted quarterly at average USD:NOK for the relevant quarter; Balance Sheet converted at quarter end rate
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