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To the Annual Shareholders' Meeting of Nordic Electrofuel AS 

 

Independent auditor`s report (translated from Norwegian) 
Opinion 
We have audited the financial statements of Nordic Electrofuel AS (the company) which 
comprise the balance sheet as at December 31 2023, the statement of income for the year then 
ended and notes to the financial statements, including a summary of significant accounting 
policies.  

In our opinion 

• the financial statements comply with applicable statutory requirements, and 
• the financial statements give a true and fair view of the financial position of the 

Company as at December 31, 2023 and (of) its financial performance for the year then 
ended in accordance with the Norwegian Accounting Act and accounting standards 
and practices generally accepted in Norway. 

Basis for Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities 
for the Audit of the Financial Statements section of our report. We are independent of the 
Company as required by relevant laws and regulations in Norway and the International Ethics 
Standards Board for Accountants’ Code of International Ethics for Professional Accountants 
(including International Independence Standards) (IESBA Code), and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Other Information 
The Board of Directors and the Managing Director are responsible for other information 
presented with the financial statements. The other information comprises the Board of 
Directors’ report. Our opinion on the financial statements does not cover the information in 
other information presented with the financial statements. 

In connection with our audit of the financial statements, our responsibility is to read the other 
information presented with the financial statements. The purpose is to consider if there is 
material inconsistency between the information in the other information presented with the 
financial statements and the financial statements or our knowledge obtained in the audit, or 
the information in the Board of Directors’ report and for the other information presented with 
the financial statements 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. 
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Based on the knowledge we have obtained through the audit, it is our opinion that the Board 
of Directors’ report  

• is consistent with the financial statements and 
• Comprises the information required by the relevant legislation. 

 
Responsibilities of management for the Financial Statements 
The Board of Directors and the Managing Director are (management) responsible for the 
preparation of financial statements that give a true and fair view in accordance with the 
Norwegian Accounting Act and accounting standards and practices generally accepted in 
Norway, and for such internal control as management determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to 
fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting insofar as it is not likely that the 
enterprise will cease operations. 

Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a 
material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements. 

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements 
reference is made to: 
https://revisorforeningen.no/revisjonsberetninger 

 
 

Oslo, 3 June 2024 
berge & lundal revisjonsselskap as 
 
Eivind Lundal 
State Authorised Public Auditor 
Not to be signed – for translation purposes 
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Profit and loss account

Note 2023 2022

Operating income and operating expenses

Employee benefits expense 1 4 654 361 3 783 393

Depreciation 2 23 500 34 685

Other operating expenses 1 7 940 739 8 765 834

Total operating expenses 12 618 601 12 583 912

Net operating profit / loss -12 618 601 -12 583 912

Financial income and expenses

Other interest income 35 644 19 009

Currency gain 321 110 452

Financial income 35 964 129 461

Loss due to realisation of other investments 450 500 0

Other interest expenses 1 027 0

Currency loss 9 996 84 828

Other financial expenses 37 353 1 002 359

Financial expenses 498 876 1 087 188

Net financial profit / loss -462 912 -957 727

Result before tax 3 -13 081 513 -13 541 639

Net profit after tax -13 081 513 -13 541 639

Net profit / loss 4 -13 081 513 -13 541 639

Attributable to

Transferred to uncovered loss -13 081 513 -13 541 639

Total transfers -13 081 513 -13 541 639
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Balance

Note 2023 2022

Assets

Non-current assets

Intangible assets

Research and development 5 88 149 780 74 977 143

Total intangible assets 88 149 780 74 977 143

Tangible assets

Equipment and other movables 2 87 336 110 836

Total tangible assets 87 336 110 836

Financial assets

Investments in subsidiaries 0 997 642

Loans to group companies 6 2 000 000 2 000 000

Total financial assets 2 000 000 2 997 642

Total non-current assets 90 237 116 78 085 621

Current assets

Receivables

Accounts receivable 186 965 0

Other current receivables 7 4 069 929 3 629 570

Total receivables 4 256 894 3 629 570

Bank deposit

Bank deposit 8,9 9 057 798 23 762 105

Cash and cash equivalents 9 057 798 23 762 105

Total current assets 13 314 693 27 391 675

Total assets 103 551 809 105 477 296



Nordic Electrofuel AS   
 

Nordic Electrofuel AS Id.no. 916 066 317 Annual accounts 2023 

 

 

Balance

Note 2023 2022

Equity and liabilities

Equity

Paid-in equity

Share capital 10 714 321 709 311

Share premium 151 901 545 143 508 581

Decided reducion in share capital, not registered 516 150 21 788

Other paid-in equity -5 666 -5 666

Total paid-in equity 153 126 350 144 234 014

Retained earnings

Uncovered loss -60 097 369 -47 015 857

Total retained earnings -60 097 369 -47 015 857

Total equity 4 93 028 981 97 218 157

Liabilities

Current liabilities

Convertible debt 6 5 000 000 5 000 000

Accounts payable 1 794 584 620 729

Public duties payable 782 010 775 468

Other current liabilities 2 946 234 1 862 943

Total current liabilities 10 522 828 8 259 139

Total liabilities 10 522 828 8 259 139

Total equity and liabilities 103 551 809 105 477 296


