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Nordic Electrofuel AS 

The board of directors' report 2025 

GOING CONCERN 

The financial statements have been prepared on a going concern basis, in accordance with Section 3-3a of 

the Norwegian Accounting Act. 

As of the balance sheet date, the company did not hold sufficient cash reserves to cover operating 

activities for the next 12 months. Continued operations are therefore dependent on securing additional 

funding. 

The Board has assessed the going concern assumption as valid based on ongoing initiatives to secure new 

financing. The company has taken concrete steps to obtain the required capital, and the Board considers it 

realistic that sufficient funding will be secured within a reasonable time frame. The company has a track 

record of raising capital under similar circumstances and continues to experience strong interest from both 

existing and new investors. 

Should the planned funding not materialize as expected, this may affect the company's ability to continue 

as a going concern and could have an impact on the valuation of assets and liabilities in the financial 

statements. 

WORKING ENVIRONMENT AND EQUALITY 

As of year-end 2025, the company had 11 employees, of which 4 women. The team reflects a great 

diversity in professional and cultural backgrounds. The Board continues to evaluate measures to improve 

gender balance and inclusion in line with the company's growth. The accounts are kept by an external 

accounting firm. The board consists of 5 people, all men. Board liability insurance has been established for 

the board members. 

Based on an assessment of the company's size, the Board of Directors has not found it necessary to 

implement special measures regarding gender equality. 

EXTERNAL ENVIRONMENT 

The company does not carry on any activity that pollutes the external environment. In 2025, NELF received 

final environmental approval for its future E-Fuel 1 project from the Norwegian Environment Agency, 

affirming the project's compliance with all national environmental regulations. The company remains 

committed to minimizing environmental impact and contributing to the transition to sustainable aviation 

fuels. 

OTHER INFORMATION & RISKS 

The company has reduced technical risk through the completion of key design and safety studies, and by 

further maturing the E-Fuel l's configuration. Capital was raised during 2025 and into 2026 from existing 

and new investors, and the company has engaged a financial advisor to support a strategic shift in 

fundraising efforts toward industrial and strategic partners. Additional funding will be required in the near 

term, but future capital needs are expected to be funded primarily within underlying project structures 

rather than through the holding company. 
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