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This Presentation and its appendices (the " Presentation ") has been produced by Hexagon Composites ASA (the " Company ", and together with its subsidiaries, the " Group ") solely for information purposes in connection with a potential private placement of shares 

by the Company. The Company has retained Skandinaviska Enskilda Banken AB ( publ ), Danske Bank A/S NUF and DNB Carnegie, a part of DNB Bank ASA and as managers (jointly the " Managers ") in connection with the potential transaction. By attending a meeting 

where this Presentation is made, or by reading the Presentation slides or by otherwise receiving this Presentation or the inf orm ation contained herein, you agree to be bound by the following terms, conditions, and limitations: 

This Presentation and the information contained herein is being made available on a strictly confidential basis to selected i nve stors only and may not be disclosed, reproduced or redistributed, directly or indirectly, to any other person or published or us ed in whole or 

in part, for any purpose. 

This Presentation does not constitute an offer to sell or a solicitation of an offer to buy, or a recommendation regarding, a ny securities of the Company. Any failure to comply with the restrictions set out herein may constitute a violation of applicabl e s ecurities laws or 

other regulations. For the purposes of this notice, "Presentation" means and includes this document and its appendices, any o ral presentation given in connection with this Presentation, any question and answer session during or after such oral presentation, and any 

written or oral material discussed or distributed during any oral presentation meeting.

No representation, warranty or undertaking, express or implied, is made by the Company, its affiliates or representatives or the Managers as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information o r the 

opinions contained herein, for any purpose whatsoever. Neither the Company nor any of its affiliates or representatives or th e M anagers shall have any responsibility or liability for any loss arising from any use of this Presentation or its contents or oth erwise arising in 

connection with this Presentation.

This Presentation speaks as of the date hereof. All information in this Presentation is subject to updating, revision, verifi cat ion, correction, completion, amendment and may change materially and without notice. None of the Company, its affiliates or r epr esentatives, 

or the Managers undertake any obligation to provide the recipient with access to any additional information or to update this Presentation or any information or to correct any inaccuracies in any such information. The information contained in this Prese nta tion 

should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect developments that may occur after the date of this Presentation. These materials do not purport to contain a complete d esc ription of 

the Company or the market(s) in which the Company operates.

An investment in the Company involves inherent risks, and is suitable only for investors who understand the risk factors associated with this type of investment and who can afford a l os s of all or part of their investment. Recipients should carefully review 

all the information in this Presentation and in particular the section "Risk Factors" , before making any investment decision. 

The contents of this Presentation are not to be construed as financial, legal, business, investment, tax or other professiona l a dvice. Each recipient should consult with its own financial, legal, business, investment and tax advisers as to financial, le gal , business, 

investment and tax advice. The recipient acknowledges and accepts that it will be solely responsible for its own assessment o f the Group, the market, the Group's market position, the Group's funding position, and the potential future performance of the Gro up's 

business and the Company's shares. 

This Presentation contains forward - looking information and statements relating to the business, financial performance, and resul ts of the Group and/or industry and markets in which it operates. Forward - looking statements are statements that are not histori cal facts 

and may be identified by words such as "aims", "anticipates", "believes", "estimates", "expects", "foresees", "intends", "pla ns" , "predicts", "projects", "targets", and similar expressions. Such forward - looking statements are based on current expectations, estimates 

and projections, reflect current views with respect to future events, and are subject to risks, uncertainties, and assumption s. Forward - looking statements are not guarantees of future performance and risks, uncertainties and other important factors could c ause the 

actual results of operations, financial condition and liquidity of the Group or the industry to differ materially from the re sul ts expressed or implied in this Presentation by such forward - looking statements. No representation is made that any of these for ward - looking 

statements or forecasts will come to pass or that any forecast result will be achieved, and you are cautioned not to place an y u ndue influence on any forward - looking statement.

This Presentation, and the information contained herein, does not constitute or form part of, and is not prepared or made in con nection with, an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities of the Company and 

nothing contained herein shall form the basis of any contract or commitment whatsoever. This Presentation is not a prospectus an d has not been reviewed or approved by any regulatory authority, stock exchange or market place . The distribution of this Presentation 

or other documentation into jurisdictions other than Norway may be restricted by law. Persons into whose possession this Pres ent ation comes should inform themselves about and observe any such restrictions. This Presentation is not for distribution, dire ctly or 

indirectly, in or into the United States (including its territories and possessions, any State of the United States and the D istrict of Columbia), Canada, Australia Hong Kong or Japan, or any other jurisdiction in which the distribution would be unlawfu l. 

The Company's shares have not been and will not be registered under the United States Securities Act of 1933, as amended (the "U.S. Securities Act "), or with any securities regulatory authority of any state or other jurisdiction in the United States, and may not be 

offered, sold, resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within the United Stat es, absent registration under the U.S. Securities Act or under an exemption from, or in a transaction not subject to, the registr ation requirements of 

the U.S. Securities Act or in compliance with any applicable securities laws of any state or jurisdiction of the United State s. 

This Presentation is only addressed to and directed at persons in member states of the European Economic Area who are "qualif ied investors" within the meaning of Article 2 (E) of the Prospectus Regulation (Regulation (EU) 2017/1129).

By accepting these materials, each recipient represents and warrants that it is able to receive them without contravention of an unfulfilled registration requirements or other legal or regulatory restrictions in t he jurisdiction in which such recipients reside or conduct 

business. This Presentation is subject to and governed by Norwegian law, and any dispute arising in respect of this Presentat ion is subject to the exclusive jurisdiction of Norwegian courts with Oslo District Court as exclusive legal venue.

Disclaimer and important notice
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• Executing a NOK 550 million equity raise 
and amended bank agreement 1

• Trading is improving, but timing of full 
market recovery remains uncertain

• Amended bank facilities with extended 
maturity and relaxed leverage covenant 
through Q3 2027

• Increased flexibility to support working 
capital and execution during market 
recovery

• Clear growth drivers across existing and 
adjacent markets, e.g.:

o Growing adoption of natural gas vehicles driven 
by favorable fuel spreads and shorter payback 
periods

o Demand for distributed energy solutions from 
new segments, e.g. data centers

o Breakthrough in fast - growing geographies such 
as Latin America and Middle East

o Entry into aerospace cylinder market

• Significant cost reductions and
organizational resizing already 
implemented

• Leaner cost base driving lower break -
even and improved operating leverage

• Disciplined capital allocation and clear 
prioritization of core business

Stronger balance sheet and 
improved financial flexibility

A leaner cost base and 
tightened cash discipline

Well positioned
for market recovery

Executive summary

Substantially reduced leverage 
covenant risk

1) Amended bank agreement in credit committee approved Term Sheet form. Subject to final approvals and binding, full form docume nta tion.

Cost actions implemented with 
retained capacity to scale

Positioned to capture profitable 
growth in the years ahead
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Highlights of the amended bank agreement

Tenor: Q2 2029

Total commitment: NOK 1,600 million 2

Amortization: NOK 100 million semi - annually in 2028

Covenants:

Equity ratio : 30%
Minimum liquidity : NOK 200 million
NIBD/ EBITDA :

• Q4 2027: 4.00x

• Q1 2028: 3.50x

• Q2 2028: 3.00x

• Thereafter: 2.50x

Pro- forma NIBD per Q1’26 (NOKm )

Pro- forma available liquidity per Q1’26 (NOKm )

Key terms of  the  amended  agreement 1

✓ Extended maturity  from Q4 2027 to Q2 2029

✓ Relaxation  of  leverage  covenants

✓ Robust liquidity  headroom  maintained

✓ Consolidation  of  exposure  and repayment  of  cross - currency  swap

Key benefits

1) Amended bank agreement in credit committee approved Term Sheet form. Subject to final approvals and binding, full form documentation and completion of the equity raise
2) Total commitment of NOK 1,600 consists of NOK 1,550 in debt facilities and NOK 50m in guarantee facilities
3) Gross IBD of NOK 1,250m less non - amortized transaction costs of approx. NOK 10m
4) Current cross currency swap derivative to be settled. Settlement amount estimated to the current negative fair value of NOK ~ 200m 
5) Gross proceeds NOK 550m less debt repayments of NOK 500m and estimated transaction costs of NOK 30m

4 5

3
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Revenue (NOKm )

EBITDA (NOKm )

Financial highlights

• Revenue of NOK 669m for the quarter

o Fuel Systems somewhat lower than Q4’25 and Q1’25 due to softer 
truck and refuse volumes, partly offset by strong transit volumes and 
first deliveries to aerospace customer

o Mobile Pipeline delivered largely on par with Q4’25; diversified sales 
mix including Latin America

• EBITDA was NOK 57m for the quarter, corresponding to 8.5% 
margin

o Favorable product mix effects, improved materials and production 
costs supporting higher contribution margin

o Lower indirect and fixed costs further contributing to a healthy 
EBITDA margin in an otherwise seasonally soft quarter

o Significant margin uplift compared to both Q1’25 (5.0%) and Q4’25 
(6.0%)

1

4 5

Q1 2026 trading update

Healthy financial performance in the quarter

2 3

1) Q4’25 revenues as reported was NOK 831m including NOK 94m from SES Composites’ fuel Systems business in Poland which is now p res ented and classified as discontinued operations. Adjusted for disc. ops, revenues were NOK 737m. 
2) Q1’25 EBITDA as reported was NOK 44m including NOK 2m in severance - related expenses. Adjusted for this, EBITDA was NOK 46m
3) Q2’25 EBITDA as reported was NOK 12m including NOK 2m in severance - related expenses. Adjusted for this, EBITDA was NOK 14m. 
4) Q3’25 EBITDA as reported was NOK - 54 including NOK 10m in severance - related expenses. Adjusted for this, EBITDA was NOK - 44m.
5) Q4’25 EBITDA as reported was NOK 156m including NOK 119m in one - off accounting gain, NOK 13 million in severance - related expense s and NOK 6m from SES Composites Poland (now discontinued operations) Adjusted for this, 

EBITDA was NOK 44m
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Q1 2026 trading update

Cash flow  development  in the  quarter

EBITDA to change  in cash 1 (NOKm )

WC breakdown NOK

Inventory: +94m

Acc. Receivable: - 58m

Acc. Payable: - 8m

Prepayments: - 13m

Other WC/accruals: - 45m

1) Key cash flow metrics show cash flow development for continuing operations. Cash flow from discontinued operations included i n “ Other financial items”
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1142

1031

1061

Q1'25 Q4'25 Q1'26

NIBD 1 (NOKm )

1051

561 528

Q1'25 Q4'25 Q1'26

45%
50% 48%

Q1'25 Q4'25 Q1'26

Equity ratio (%) Available liquidity (NOKm )

Q1 2026 trading update

Key balance sheet items

1) Excluding NOK/USD cross - currency swap, and calculated as the balance sheet line - items for “interest - bearing liabilities” less cash and cash equivalents. Interest - bearing liabilities in the balance sheet includes non - amortized 
transaction costs. Change in NIBD may differ from change in net cash due to amortized transaction costs included in the line - item “interest - bearing debt”
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Refuse & TransitAftermarket

Stable demand tied to public -
sector backed critical social 

infrastructure services

Truck

Demand driven by freight 
market activity and CNG 

adoption economics

Mobile Pipeline

Demand driven by gas supply 
needs across applications and 

regions without pipeline

60%

Revenue share, LTM Q1’26

Fuel systems segment Mobile Pipeline segment Aftermarket segment

Revenue share, LTM Q1’26

40%

Repeat service, inspection 
and parts sales from

installed base

Business segments

Resilient segments support stable cash flows, with significant 
upside potential from high growth segments

Less cyclical Higher cyclicality

Resilient Cyclical



Cummins’ X15N engine and Hexagon ’s fuel systems have
closed the efficiency gap to diesel

Leasing offering available from 2025, addressing 
incremental capex challenge

Fueling infrastructure in place and improving

Significant emissions reductions 
compared to diesel

11

Truck North America

CNG heavy - duty trucks now match diesel on performance, 
range and total cost of ownership
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Diesel CNG

Sources: U.S. Department of Energy, U.S. Energy Information Administration, Clean Energy Fuels, U.S. Environmental Protection Ag ency
1) CNG contract price for fleet owners is typically significantly lower than pump price; today, expected approximately USD 0.90 low er than retail fuel price
2) Fuel spread reflecting the additional cost of Diesel above a locked CNG price of $2.3 per DGE, Capex estimates post EPA regul ation per Fleet Owner, however increased Opex of diesel trucks post EPA regulation not accounted for
3) EPA: U.S. Environmental Protection Agency. Incoming Truck NOx emissions regulation from 2027.

Truck North America

CNG payback improving from higher fuel spread and expected 
capex upcharge on diesel trucks from 2027

US retail fuel prices 
development, 2015 - 2026 1

Illustrative p ump price 
composition

Diesel
CNG

«Stable»

Attractive payback cycle for 
CNG trucks

Commodity

Refining

Distribution 
and 

marketing

Taxes

Commodity

Distribution, 
compression 
and 
marketing

Taxes
2- 5 years payback 2

Depending on duty cycle and regional 
fuel spread

Current fuel spread of USD 2.3 / DGE
Realized CNG prices typically USD 0.5 - 1.5 / DGE 

lower than pump price for large fleets which 
further increases fuel spread.

Incoming EPA 3 NOx regulation from 2027
Expected to increase Capex of diesel trucks by USD 

15k and add operational complexity for diesel 
trucks. CNG trucks already meet the regulation.

Diesel price primarily driven by commodity
The significant commodity component in diesel 

pricing creates direct sensitivity to global oil market 
shifts and unpredictable price fluctuations.

Diesel

CNG



13 1) Source: Cummins, Hexagon, ACT
2) UPS is estimated to have 30% CNG adoption in their Class 8 fleet. Assuming comparable CNG share of wallet for the piloting fl eet s, for illustrative purposes
3) Represents Hexagon’s revenue capacity for the truck segment only

• US Class 8 truck annual sales averages around 300k trucks 
over the cycle, today less than 1% is CNG

• Industry ambition 1 is 8 - 10% of Class 8 trucks to be CNG, 
representing ~10x growth in CNG truck sales vs. current 
volumes

• Increased confidence in market opportunity supported by
higher competit or activity

• Pilots with leading fleets demonstrate ample potential, with 
aggregated fleet size of 250 - 300k trucks

Piloting  customers  potential
(based  on  aspirational  adoption 2)

Annual revenue opportunity and capacity (USD)

Industry ambition

750m

1.5bn

Installed annual 
revenue capacity 3

15k trucks

30k trucks

Truck North America

The US heavy - duty truck market represents a substantial growth 
opportunity; limited new investments are required to capitalize

13
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Mobile Pipeline

Enables high - pressure gas to be transported and used 
competitively without a fixed pipeline

The world’s largest Type 4 composite cylinder

2,250+ modules in operation globally transporting 
industrial gases, including CNG, RNG and helium

75% lighter than steel cylinders, providing 2.5x capacity 
per load compared to steel

Newest product innovation with even greater gas 
capacity, TITAN 510, launched May 2026
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Higher oil prices to spur recovery in North American 
shale activity and conversion to NG - powered fracking

Unlocking stranded RNG resources in Europe and North 
America

Large onshore gas developments in the Middle East 
(Manaseer, Watani ) region lacking fixed pipeline

359
404

369

248 231

333

383
432 451

2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E

Rest of World North America

Mining activities for critical raw materials in light of geopolitical uncertainty – US
Data centers – rapidly deployed power until permanent infrastructure is in place – US

New CNG vehicle adoption will drive demand for this – US

Relevant addressable  market 1

(USDm )

Key drivers of future growth 

Growth in critical mineral mining in North America 
requiring reliable power from natural gas

Expanding mobile refueling network supported by 
accelerated adoption of CNG trucks

Infrastructure gaps and increasing gas supply (incl. RNG) 
driving demand in Latin America

Geopolitical tension in Middle East expected to drive 
demand for distributed solutions to de - risk infrastructure

Utility resilience, supporting peak heating loads and 
acting as back - up for emergency situations

Rapid deployment of power for data centers
awaiting permanent infrastructure

Mobile Pipeline

Security of supply and rapid power deployment supporting 
strong long - term demand for distributed energy solutions

1) Defined as market accessible with Hexagon’s Type 4 solutions today including limited growth from data centers, Hexagon estima tes
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Some facts:

• Certarus is the biggest MP operator in the US with 879 

modules in its fleet

• Hexagons largest MP customer over time

• Hexagon has 50% market share in MP North America

• Release signals strategic shift towards more cng 

investments

• 1 project of 135mw requiring 200 modules for three years

• Average hexagon MP sales in North America last three 

years is [250 units per year]

• Data centers (gas - to- power) represent a new high 
potential end market for Mobile Pipeline

• Hexagon has >50% market share in North America, 
and has on average delivered 200 1 Mobile Pipeline 
modules per year to the North American market

• Hexagon’s key customer, Certarus , estimates 
~200 CNG virtual pipeline modules are needed to 
support a hyperscale data center project (135MW)

• Certarus ’ current fleet is around 880 trailers

Mobile Pipeline

Emerging demand for Mobile Pipeline solutions to power data 
centers in the US

1) Average number of modules delivered per year from 2022 - 2024
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• Inaugural order for cylinders for commercial 
aerospace application valued at approx. USD 
7 million

• Received a new order from second 
commercial aerospace customer valued at 
approx. USD 5 million

• Actively evaluating follow - on opportunities

US space activity: annual launch and re - entry 
operations

Actual Forecast (low) Forecast (high)

New markets

Unlocking new opportunities through core capabilities and 
technology leadership
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Competitive edge

Unique and difficult - to- replicate industry position

Pioneers in composite cylinder manufacturing
• Legacy dating back to the NASA space programs in the 1960s

• Decades of innovation and serial manufacturing experience of high pressure cylinders

• Unmatched track record and scale enabling strong cost position

Unique system design & integration competence
• Deep expertise in system design, integration and aftermarket solutions

• Industry incumbent with more than 100,000 vehicle solution s delivered globally

Deep relationships with key alternative fuels fleets
• Trusted by leading fleet operators, OEMs, gas distribution companie s

• 50- 90% market share in key markets and global reference player

Proprietary testing & recertification technology
• Superior non - destructive testing technology for pressure vessels

• Key enabler of certified pre - owned programs

600,000+ 
high - pressure composite cylinders 

manufactured

100,000+
vehicles on the road 

with our solutions

17+ billion 
miles of real - world fuel system 

validation

29 
global OEM platforms integrated 

and homologated with our fuel 
systems
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Mobile Pipeline

1) UE = Ultrasonic Examination 
2) EPA = US Environmental Protection Agency 
3) MAE = Model Acoustic Emission

• Increasing quoting activity related to new 
segments, e.g. data centers

• Opportunities in Latin America expected to 
emerge

Aftermarket

− Limited firm order backlog in North 
America; continued price pressure

− Short - term demand slowdown in the 
Middle East

− Volatility in raw material prices expected

− Selective diesel pre - buy expected due to 
EPA 2 2027 NOx emission rule

− Supply - driven freight  market  recovery

− Diesel price shock impacting fleet 
profitability, potentially deferring short
term capex decisions

• MAE 3 recertification of gas distribution 
trailers volumes entering strong cycle

• Favorable mix shift towards higher -
margin services

− Continued low discretionary fleet 
spend

− UE 1 market recovery uncertain

• Clarity on EPA 2 2027 NOx emission rule and 
improving truck market

• Higher diesel prices potentially driving CNG 
conversion

• Positive CNG transit bus momentum

• Further activity in Aerospace

Fuel systems

Challenges Drivers & Opportunities

Updated 2026 outlook

Market dynamics remain mixed, with improving underlying 
trends
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Updated 2026 outlook

Encouraging start to 2026, reinforcing a cautiously optimistic 
outlook for the year

• Based on current visibility, revenue expected broadly in line 
with 2025

• Commercial activity and pipeline is building, with order 
timing still uncertain

• Near - term impact from higher energy prices, raw materials 
and freight costs amid Middle East conflict expected

• Stronger second half expected, with somewhat smoother 
seasonality driven by product mix

• Expecting meaningful improvement in profitability and 
positive free cash flow in 2026

EBITDA above NOK 200m for the 
year expected, subject to market 

conditions
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Established  market  position  as the  incumbent  and technology  leader

Well - invested  and scalable  platform  with  strong  revenue  and EBITDA potential

Strong  prospects  for profitable growth  in core  markets  and adjacencies

Long - term outlook

Well positioned to deliver long - term profitable growth

Structurally  improved  cost  base following  2025 reset
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Q&A
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~850 employees

60+ years of heritage

~50- 90% 1 market share in 

markets with significant growth 
potential

1

1) In key markets, including Fuel Systems North America and Europe, and Mobile Pipeline North America and Europe

Corporate HQ
Ålesund, Norway

US facilities
Rialto, CA

Lincoln, NE
Denver, CO

Salisbury, NC

European facilities
Kassel, Germany

Burscheid , Germany

NOK 2.6 bn revenue LTM Q1 26

Hexagon Composites – global leading provider of alternative 
fuel solutions for commercial fleets and gas transportation



1963
Produced rocket motor 

cases for NASA 

COMPOSITE CARBON FIBER CYLINDERS

GAS FUEL SYSTEMS FOR COMMERCIAL VEHICLES

1990s
Developed the first natural 

gas fuel system for 
commercial vehicles

Today 
The only fully integrated 

alternative fuel systems provider 
– from source to care – in the US

2012
Launched the world's first 

composite gas distribution 
module 

GAS DISTRIBUTION MODULES – ‘MOBILE PIPELINE ’

FUEL SYSTEM VEHICLE INSTALLATION

DIGITAL CYLINDER TESTING

VEHICLE FLEETCARE

MOBILE REFUELING

Hexagon Composites has pioneered composite technologies 
for mobility applications over decades

26
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Mobile 
Pipeline

Share of 2025 revenue

Fuel 
systems

After 
market

Distribution containers for 
bulk gas transportation and 
mobile refueling

CNG fuel systems for 
commercial vehicles, including 
Truck, Refuse and Transit

Maintenance, service and 
non - destructive testing & 
inspection

North American 
market position

#1

#1

#1

26%

63%

11%

Hexagon Composites is market leader across verticals 
essential to the natural gas value chain…



Customer type Solutions Sample customers

Automotive OEMs

Logistics Fleets

Waste Collection players

Industrial Gas players

Gas Distributors

Utilities

Aerospace Undisclosed

…and serves all major blue - chip customers 

28
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• After years of sequential growth, 2025 was a significant 
setback – top line down 40% y/y

o Heightened macro - economic uncertainty led to delayed fleet 
investments

o Truck market impacted by soft freight rates, tariff volatility and 
unclear regulatory policy, with some stabilization towards year - end –
refuse and transit segments relatively resilient

o Mobile Pipeline activity impacted by industry oversupply following a 
period of significant growth, compounded by lower demand from 
RNG and oil & gas markets

• EBITDA for continuing operations was NOK 59m, adjusted for 
certain one - offs

o Profitability impacted by operating leverage and timing effects of 
cost actions

o Full year effect of cost savings initiatives expected to be realized in 
2026

Note: Historical financials have been re - presented to show continuing operations only. Continuing operations refer to the operat ing segments Fuel Systems, Mobile Pipeline and Aftermarket in addition to Corporate overhead functions.
1) 2025 revenues as reported was NOK 2 955m including NOK 94m from SES Composites Poland (now discontinued operations).
2) 2025 EBITDA as reported was NOK 158m including NOK 119m in one - off accounting gains, NOK 27m in severance - related expenses and N OK 6m from SES Composites Poland (now discontinued operations).

Updated by GOB. Adjusted out 

disc. ops.++ 

1

2

2025 marked a macro - driven setback following several years of 
strong growth

Revenue (NOKm )

EBITDA (NOKm )

Financial highlights
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Reduction of 
operating expenses

✓ ~25% reduction in 
workforce in 2025

✓ NOK 205 million 
reduction in personnel 
and SG&A costs 1 in 2025

✓ Run - rate savings largely 
realized, with modest 
carry - over in 2026

Note: All numbers exclude SES Composites
1) 2025 vs 2024. All SG&A costs plus direct and indirect personnel costs . NOK 100m structural exc l. FX effects, performance - based bonuses, severance expenses
2) Dependent upon sales consumption of inventory

Release of
working capital

Investment 
discipline

Plant closure and 
consolidation

✓ Renegotiated supplier 
terms and contracts

✓ Expecting NOK 100 - 1502

million in working capital 
reduction in 2026

✓ Inventory levels down 
NOK ~90 million to date 
in 2026

✓ Limited capex of NOK 25 
million last six months

✓ 2026 capex of NOK 70- 80 
million focused on short 
payback and high impact

✓ No new non - core cash
investments planned

✓ Decision to close down
Polish plant acquired 
from SES Composites 
in 2025

✓ Consolidating production 
in Germany

✓ Meaningful financial
synergies expected in   
H2 2026

Updated with Q1 figures. 

Highlighting inventory release 

although WC release in totality is 

limited. + CAPEX level L6M of 

NOK 25m. Significant actions have been taken to reduce structural cost 
base and protect cash flow following a challenging 2025
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Unlocking stranded RNG resources in Europe and North 
America

Large onshore gas developments in the Middle East 
(Manaseer, Watani ) region lacking fixed pipeline

Mining activities for critical raw materials in light of geopolitical uncertainty – US
Data centers – rapidly deployed power until permanent infrastructure is in place – US

New CNG vehicle adoption will drive demand for this – US

Growth in critical mineral mining in North America 
requiring reliable power from natural gas

Sources: American Public Transportation Association, American Society of Civil Engineers, The Transport Project, European Alt ern ative Fuels Observatory, ACT Research
1) Estimated five - year average

Geography Segment
Market size
(# sold p.a.) 1

Current powertrain mix
(% of 2025 sales)

CNG value proposition

EU Transit 35,000

North Am. Transit 6,000

North Am. Refuse 13,000

North Am.
Truck, 
heavy - duty

300,000

Biomethane access, energy security and emissions 
goals make CNG the preferred option for many large 
bus fleets

Range requirements, fast refueling, fuel stability, and 
lower costs - increasingly compelling as 2027+ EPA 
NOx rules drive up diesel engine and maintenance 
costs and reduce efficiency 

RNG - driven circular economy enabled rapid fleet 
conversion, establishing CNG as the leading fuel 
across the refuse segment

Urban noise and emissions limits, plus return - to-
base and cheaper fueling, made CNG an early and 
ideal fit for large bus fleets

Fuel systems

Core Fuel Systems markets have different CNG adoption rates 
Updated layout 

of box
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US Class 8 truck sales volumes p.a.
Units (1,000)

US Class 8 truck sales forecast for 2026 - 27 
monthly revisions Units (1,000)

150

200

250

300

350

400

Jan-25 Mar-25 May-25 Jul-25 Sep-25 Nov-25 Jan-26 Mar-26

2026E 2027E

Covid 

low

Annual sales forecast bottom 
out YE ’25 → 2026E up 30%

Truck North America
North American truck sentiment has turned more optimistic

Sources: ACT Research

332

234
270

309
331 316

259
279 279

333
357



US retail fuel prices development, 2015 - 2026 1
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Diesel CNG

Illustrative pump price  composition

Diesel CNG

Commodity

Refining

Distribution and 
marketing

Taxes

Commodity

Distribution, 
compression and 
marketing

Taxes

«Stable»

«Stable»

Avg. spread last 10Y of 

$0.88 and last 5Y $1.21

10y avg spread: USD 0.9 / DGE
5y avg. spread: USD 1.2 / DGE

Current spread: USD 2.3 /DGE

Sources: U.S. Department of Energy, U.S. Energy Information Administration, Clean Energy Fuels
1) CNG contract price for fleet owners is typically significantly lower than pump price; today, expected approximately USD 0.90 low er than retail fuel price

Note: Realized CNG prices typically USD 0.5 -
1.5 / DGE lower than pump price for large 

fleets

Truck North America

Diesel prices have historically been more volatile than CNG 
prices at the pump given its commodity dependence



34 Sources: Diesel prices - U.S. Energy Information Administration, CNG prices - Clean Energy Fuels, April 2026

Current CNG vs. diesel price delta (USD / DGE)
Note: Representative fleet pricing

USD - 3.03

1) 1)

MT

WY

ID

WA

OR

NV

UT

CA

CO

AZ

NM

TX

OK
AR

LA

KY

TN

MS AL GA

FL

SC

NC

VA
WV

ND

SD

NE

KS MO

IA

MN

WI

IL IN

OH

MI
CT RI

MA

ME

VT

NH
NY

PA

MD

DE

NJ

Region Avg. fuel spread

California $4.9

New England $3.9

West Coast $4.4

Lower Atlantic $3.3

Midwest $3.2

Gulf Coast $3.3

Rocky Mountain $3.0

Central Atlantic $3.0

U.S. national avg. $3.2

To SEB: Can you double check fuel spread? I 

get slightly different data when I compare. 

The table basically condludes that all spreads 

are 3.4-3.8. The regions with low cng price 

also have low diesel price. Should we make it 

easier and just say that price spread is 

consistent across the country, with California 

as the main outlier? I was expecting the delta 

to be bigger between the states, so the 

argument that we target areas with higher 

spread is less valid

→ The spread is calculated by comparing 

diesel price in a region with CNG price for that 

region

Truck North America

Fuel spreads vary across the US, influencing CNG payback time

Note: Assumes a USD 0.90 / DGE large fleet 
discount on CNG pump price
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Sources: U.S. Energy Information Administration, Clean Energy Fuels, U.S. Environmental Protection Agency
1) Analyses for North America
2) Fuel spread reflecting the additional cost of Diesel above a locked CNG price of $2.3 per DGE, Capex estimates post EPA regul ation per FleetOwner , however increased Opex

of diesel trucks post EPA regulation not accounted for
3) Estimated incremental costs for a diesel truck to ensure compliance with EPA27 NOx rule effective from 1 January 2027 

Day 
cab

Avg. 100k 
units p.a.

Sleeper 
cab

Avg. 200k 
units p.a.

Miles Fuel spread (USD per DGE)

p.a. 1.5 2.0 2.5 3.0 3.5 4.0

60k 7.8y 5.2y 4.0y 3.2y 2.6y 2.3y

80k 5.9y 3.9y 3.0y 2.4y 2.0y 1.7y

100k 4.7y 3.1y 2.4y 1.9y 1.6y 1.4y

120k 3.9y 2.6y 2.0y 1.6y 1.3y 1.1y

Miles Fuel spread (USD per DGE)

p.a. 1.5 2.0 2.5 3.0 3.5 4.0

100k 6.6y 4.5y 3.4y 2.7y 2.2y 1.9y

150k 4.4y 3.0y 2.2y 1.8y 1.5y 1.3y

200k 3.3y 2.2y 1.7y 1.3y 1.1y 1.0y

250k 2.7y 1.8y 1.3y 1.1y 0.9y 0.8y

Illustrative CNG truck upcharge vs. diesel truck Illustrative CNG truck payback years from 2027 onwards 2

Historical avg. spread 
of realized prices

Today’s spread of 
realized prices

Truck North America

Payback improving from higher fuel spread, miles driven and 
expected capex upcharge on diesel trucks from 2027 1

Note: EPA regulations 3 will increase capex, opex and 
operational complexity for Diesel trucks

Below 3 years 
payback deemed 

attractive by 
fleet owners

Updated

Added k

Added footnote 

on 

aftertreatment 

and EPA27

3

3



36

Revenue (NOKm )

EBITDA (NOKm )

Financial highlights

• Revenues of NOK 416m for the quarter, stable y/y adjusting 
for FX

o Somewhat lower volumes in refuse after record - high volumes in 2025; 
truck volumes remained largely on par

o Strong quarter for refuse in North America and Europe

o First delivery of Aerospace business contributing to performance

• EBITDA of NOK 45m for the quarter, corresponding to a
10.8% margin

o Strong product mix effects supporting healthy margins despite lower 
top line compared to seasonally strong Q4

o Favorable realized materials prices and lower operational expenses 
supporting second consecutive quarter with healthy margins

Q1 2026 segment financials

Fuel Systems

1) Q4’25 revenues as reported for Fuel Systems was NOK 548m including NOK 97m in revenues from SES Composites (now discontinued ope rations). 
2) Q4’25 EBITDA as reported for Fuel Systems was NOK 61m including NOK 4m in revenues from SES Composites (now discontinued oper ations). 

1

2



37

Revenue (NOKm )

EBITDA (NOKm )

Financial highlights

• Revenues of NOK 184m for the quarter, largely flat q/q but 
significantly down y/y

o Q1’25 included significant carryover from strong 2024, and was 
followed by a slowdown of demand

o North American market showing signs of recovery; increasing 
commercial activities driven by new segments, offsetting softness in 
oil & gas

o EMEA volumes remain volatile and dependent on activity in the 
Middle East and the UK

• EBITDA of NOK 15m for the quarter, corresponding to a
8.1% margin

o Sequential improvement from Q4’25 at lower volumes

o Improvement driven by favorable geographical mix as well as lower 
realized materials prices and labor efficiency

Q1 2026 segment financials

Mobile Pipeline
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Revenue (NOKm )

EBITDA (NOKm )

Financial highlights

• Revenues of NOK 89m for the quarter, down y/y and q/q

o Revenue down y/y compared to last year due to lower Fuel Systems 
installation activity

o Parts & service business remained stable and in line with previous 
quarters

o Testing & inspection activity remained at subdued levels both in the 
MAE 1 and the UE 2 business 

• EBITDA of NOK 3m for the quarter, corresponding to a
3.4% margin

o Soft margins in the quarter due to low testing & inspection volumes 
and continued price pressure on parts & service

MAE = “Modal Acoustic Emission” refers to requalification testing services
UE = “Ultrasonic Examination”  refers to ultrasonic examination test equipment (machines)

Q1 2026 segment financials

Aftermarket
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NOKm
2026 

Q1

2025 
Q4

as reported

2025 
Q4

re- presented 1

2025 
Q3

2025 
Q2

2025 
Q1

2025 
Full year

as reported

2025 
Full year

Re - presented 1

Revenues 669 831 737 538 674 912 2 955 2 860

Other income (gains from acquisition) 2 - 119 119 - - - 119 119

Cost of materials - 305 - 414 - 343 - 253 - 337 - 478 - 1 483 - 1 411

Payroll and social security expenses - 206 - 251 - 242 - 237 - 223 - 265 - 976 - 967

Other operating expenses - 101 - 130 - 121 - 102 - 102 - 125 - 458 - 450

EBITDA 57 156 150 - 54 12 44 158 152

EBITDA margin  % 9% 19% 20% - 10% 2% 5% 5% 5%

Depreciations, amortizations & impairments - 63 - 106 - 105 - 66 - 66 - 70 - 307 - 307

EBIT - 6 50 45 - 120 - 53 - 26 - 150 - 155

Share of profit/loss from associates - 105 - 203 - 203 - 186 - 115 - 173 - 678 - 678

Impairment (+reversal impairments) in associates 0 +64 +64 +68 +258 - 526 - 135 - 135

Net interest expenses - 35 - 35 - 35 - 43 - 34 - 36 - 148 - 148

Other financial gains/losses (net) - 17 - 23 - 22 - 9 - 7 - 82 - 121 - 120

Profit before tax continuing operations - 164 - 148 - 152 - 290 48 - 842 - 1 232 - 1 236

Tax expense 0 32 32 26 7 7 73 73

Profit after tax continuing operations - 164 - 115 - 119 - 264 55 - 836 - 1 159 - 1 163

Profit after tax discontinued operations 1) - 34 - 4 - - - - 4

Total profit after tax - 198 - 115 - 115 - 264 55 - 836 - 1 159 - 1 159

1) 2025 re - presented due to SES Composites’ type 3 fuel systems business in Poland (Hexagon Agility Poland) formally decided to be closed down in February 2026, is therefore classified and presented as discontinued operations. Q1 
2026 shows SES Composites Poland as discontinued operations. 

2) Non - recurring accounting gains from acquisition of SES Composites in Q4 2025 amounted to NOK 119m.

Q1 financial figures

Consolidated P&L
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Q1 financial figures

Consolidated balance sheet
NOKm 31.03.2026 31.03.2025 31.12.2025

ASSETS

Property, plant and equipment 830 868 879

Right - of- use assets 386 456 411

Intangible assets 1 607 1 797 1 679

Investment in associates 75 310 180

Other non - current financial assets 203 214 197

Deferred tax assets 41 33 32

Total non - current assets 3 141 3 678 3 378

Inventories 1 016 1 158 1 125

Trade receivables 528 535 491

Other current financial assets - - 19

Other current assets 100 83 80

Cash and cash equivalents 178 151 211

Total current assets 1 823 1 927 1 927

Total assets 4 964 5 605 5 305

NOKm 31.03.2026 31.03.2025 31.12.2025

EQUITY AND LIABILITIES

Paid - in capital 1 580 1 017 1 580

Other equity 801 1 503 1 065

Total equity 2 381 2 520 2 645

Interest - bearing liabilities (non - current) 1 240 1 293 1 242

Lease liabilities (non - current) 430 494 455

Other financial liabilities (non - current) 221 334 275

Deferred tax liabilities 79 146 61

Provisions (non - current) 20 19 22

Total non - current liabilities 1 991 2 287 2 055

Interest - bearing liabilities (current) - - -

Lease liabilities (current) 52 57 54

Trade payables 208 350 178

Contract liabilities 39 100 54

Other financial liabilities (current) - - 25

Income tax payable - 2 3 -

Other current liabilities 226 194 228

Provisions (current) 68 93 66

Total current liabilities 592 798 606

Total liabilities 2 583 3 085 2 661

Total equity and liabilities 4 964 5 605 5 305
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Q1 financial figures

Consolidated cash flow and liquidity overview

NOKm Q1 2026 Q4 2025 Q1 2025
Full year 

2025 1)

OPERATING CASH FLOWS

Profit before taxes from cont. ops - 164 - 152 - 842 - 1 236

Profit before taxes disc. ops - 21 4 - 4

Profit before taxes - 185 - 147 - 842 - 1 232

Other financial items (net) 52 58 117 269

Impairments and other gains/losses from associates - - 64 526 135

Share of profit/loss from associates 105 203 173 678

Depreciation, amortization and impairment 68 106 70 307

Other income (non - cash gains) - - 119 - - 119

Share - based payment expenses (non - cash) 2 9 6 14

Changes in net operating working capital 69 - 11 138 75

Other working capital items and accruals items - 85 40 - 167 - 190

Taxes paid / refunded - 20 - 5 - 4

Net cash flow from operating activities 28 95 15 - 67

of which from continuing operations 28 104 15 - 58

of which from discontinued operations 0 - 9 - - 9

INVESTING CASH FLOWS

Purchase of property, plant and equipment - 6 - 12 - 24 - 86

Purchase of intangible assets - 1 - 7 - 17 - 48

Interest received 6 14 4 26

Total return swap cash collateral payments - - - 137 - 137

Proceeds from sale of shares in subsidiaries - - 120 120

Investments in associates - - 32 - 30 - 80

Other investments - 11 - - - 15

Net cash flow from investment activities - 12 - 36 - 84 - 220

of which from continuing operations - 12 - 35 - 84 - 219

of which from discontinued operations 0 - 1 - - 1

(NOKm ) Q1 2026 Q4 2025 Q1 2025
Full year 

2025 1)

FINANCING CASH FLOWS

Net repayment of interest - bearing loans - 102 - 1 - 51

Interest payments on interest - bearing liabilities - 36 - 39 - 39 - 152

Repayment of lease liabilities (incl. interests) - 22 - 17 - 24 - 88

Net proceeds from share capital increase - - - 562

Net proceeds from purchase / sale of treasury shares - - - - 75

Net cash flow from financing activities - 58 45 - 65 196

of which from continuing operations - 58 45 - 65 196

of which from discontinued operations 0 0 - 0

Net change in cash and cash equivalents - 42 104 - 134 - 91

Net currency exchange differences 1 2 - 17 - 23

Cash and cash equivalents from acquired businesses 8 23 - 23

Cash and cash equivalents at start of period 211 82 302 302

Cash and cash equivalents at end of period 178 211 151 211

of which from continuing operations 173 205 151 205

of which from discontinued operations 5 6 - 6

LIQUIDITY OVERVIEW

Cash and cash equivalents at end of period 178 211 151 211

Available unused credit facilities 350 350 900 350

Liquidity reserve 528 561 1 051 561

Minimum liquidity covenant 200 200 n/a 200

Headroom to minimum liquidity covenant 328 361 n/a 361

1) 2025 re - presented due to SES Composites’ type 3 fuel systems business in Poland (Hexagon Agility Poland) formally decided to be closed down in February 2026, is therefore classified and presented as discontinued operations..
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Revenue (NOKm ) 

758
846

965
1046

945

11611148

1272

945

1150

1250

1533

912

674

538

737
669

51
61 60 52

36

110
120

99

59

137

184

257

46

14

- 44

44
57

7% 7% 6% 5% 4%
9% 10% 8% 6%

12% 15% 17%

5%

2%
- 6%

5%
9%

1) Figures exclude divested businesses (Hexagon Ragasco ), deconsolidated  businesses (Hexagon Purus) and discontinued operations (SES Composites Poland). Financials for the Group h ave been re - presented to show continuing operations only. Continuing operations refer 
to the operating segments Fuel Systems, Mobile Pipeline and Aftermarket in addition to Corporate overhead functions. 

2) Q4’25 revenues as reported was NOK 831m including NOK 94m in revenues from SES Composites’ type 3 business in Poland which is no w presented and classified as discontinued operations. Adjusted for disc. ops, revenues were NOK 737m. 
3) Q3’25 EBITDA as reported was NOK - 54 including NOK 10m in severance - related expenses. Adjusted for this, EBITDA was NOK - 44m
4) Q4’25 EBITDA as reported was NOK 156m including NOK 119m in one - off accounting gain, NOK 13 million in severance - related expense s and NOK 6m from SES Composites Poland (now disc. ops). Adjusted for this, EBITDA was NOK  44m

Historical financials

Historical financial development – pro - forma adjusted 1

EBITDA (NOKm ) and margin (%)
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