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Making Green 
Happen
Greenstat develops, owns and operates renewable energy infrastructures focused 
on green hydrogen, solar and wind production. As a green energy company and a 
frontrunner in the ongoing transformation of global energy systems, Greenstat creates 
value through development of projects with best available technology, near existing 
infrastructure and with strong local anchoring. The Company is rapidly scaling its 
hydrogen position in Norway, with pilot projects in production and two key 20 MW green 
hydrogen production projects, while also selectively maturing other projects in Norway 
and internationally. 

Headquartered in Bergen, Norway, Greenstat is made up of highly competent renewable 
business developers and project managers, all sharing the ambition of delivering a 
material positive GHG impact and long-term value creation for stakeholders through 
development of clean energy production.
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Board of Director’s Report
Greenstat – A green energy company

Greenstat ASA (the “Group”, the “Company”) develops, owns and 
operates renewable energy infrastructure focused on green energy 
and in particular green hydrogen production enabled by solar and 
wind power in true net-zero energy systems. The Company’s guiding 
principles are aligned with EU and international requirements for 
development of long-term sustainable green energy solutions offering a 
net positive or neutral power system impact.  

As a green energy company and a frontrunner in the ongoing 
transformation of global energy systems, Greenstat creates value 
through development of low-conflict brownfield and greenfield projects, 
near existing infrastructure, supported by close local stakeholder 
engagement and anchoring. 

With a conviction that a zero-emission society is possible to achieve 
using well-known technologies, the Company is set to create value 
for all stakeholders in the rapidly emerging multi-billion global market 
for green hydrogen as an enabler of decarbonisation of global energy 
systems at scale in coming decades.   

Greenstat was founded in 2015 by Christian Michelsen Research (now 
a part of NORCE) and is headquartered in Bergen (Norway), with an 
additional operational office in Arendal (Norway).  The Company’s 
employees have unique qualifications and experience from developing 
large complex energy projects within renewables, and work closely with 
the knowledge sector, academia and regulatory bodies. 

– Production-start for the Petnjik Solar Park (43.8 MWp) in Bosnia in Q4
2023 following joint investment with partner GP Toming

– Greenstat’s experienced team of developers has also built a very
attractive portfolio of solar projects in Europe, to be built in the near future.

– These projects are supported by Greenstat Solar Solutions, an in-house
end-to-end engineering, procurement and construction (EPC) contractor
providing installation of solar power systems.

Solar Power

– Matured Agder Hydrogen Hub and Neptun Glomfjord Green Ammonia
towards FID

– The first project, Hydrogen Hub Agder, involves the construction of a 20
MW phase 1 H2 facility dedicated to supplying green H2 to the maritime
industry. ENOVA supports the project costs through a project grant of
up to 148 MNOK, which represents more than 30% of the total planned
investment.

– The second project, Glomfjord Green Ammonia, relates to the
construction of a 20 MW H2 production site of green ammonia dedicated
to large fertiliser producer operating in the vicinity. Similarly, up to 150
MNOK will be financed by a grant from ENOVA.

– These two projects moving to the development phase, combined with
the existing site already in production in Stord, make Greenstat’s H2
portfolio one of the largest H2 portfolio in Scandinavia.

Hydrogen

Delivering the strategy 
– key achievements in 2023
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– Raised 32.8 MNOK of equity funding in 2023 (27.7 MNOKin Q1 2023 and 
5.1 MNOK in Q3 2023). 

– Sold all shares owned by Greenstat in Vimle AS (Valsneset Wind Park) in 
Q4 2023.

– Sold Greenstation AS for 3.9 MNOK in Q4 2023.

Business model and value creation
Greenstat aims to become a recognised energy 
company within the transition to net zero energy 
systems. Global and local partnerships are an 
integrated part of the scalable business model 
centred around the following approach:  

- Identify and select projects based on unique 
industry competence and proprietary database 
supported by in-house renewable energy 
consultancy

– Secure strong partnerships and co-invest 
in projects to reduce risk and ensure market-
leading competence tailored to each project

– Develop and mature projects towards 
investment decision and commercial operation, 
followed by capital efficient project development 
and execution

– Build a growing portfolio of selectively operated 
projects, providing recurring operating cash flows 
for reinvestment in new projects

The Company has a disciplined project realisation strategy with clearly defined return requirements. 
Strong project partnerships enable risk-sharing, local value creation and cost-efficient execution with 
high quality. The Greenstat organisation is lean and operate with lower cash burn than comparable 
companies in the same market, supported by income from consulting and installation services. 

Greenstat has since inception developed an attractive portfolio of green energy projects under 
development and in production, with additional prospects in the pipeline. Once in operation, these 
projects are expected to provide significant cash flow over time which will be reinvested in new 
profitable projects.

The Company has raised a total of 350.0 MNOK in equity since inception and the Group has been 
awarded a net of approximately 250.0 MNOK in public grants. The grants have been awarded both 
to ASA, subsidiaries and SPVs, including the net Enova grants (159 MNOK) awarded to Glomfjord 
Hydrogen, Agder Hydrogen Hub and Rørvik Hydrogen Hub. These grants are subject to equity 
investments.

Board of Director’s Report Board of Director’s Report

Other



Annual Report Greenstat ASA | 20238 9

Financial Review
Declaration regarding the financial 
statements 
The Board of Directors believes that the financial 
statements provide a true and fair view of the 
Company’s financial performance in 2023 and 
the financial position at year end.

Accounting standards
The consolidated financial statements have 
been prepared according to International 
Financial Reporting Standards (IRFS) as 
adopted by the EU. The accounting policies 
used in the IFRS Financial Statements for 2023 
are consistent with those used in the 2022 
Financial Statements.

Profit and loss
The Group revenues increased from 45.7 MNOK 
in 2022 to 70.6 MNOK in 2023. The positive 
development was mainly due to increased sales 
of solar panels and related installation services, 
which amounted to 56 MNOK in 2023. 

Total operating expenses increased from 113.0 
MNOK in 2022 to 188 MNOK in 2023. This was 
mainly due to higher cost of materials and 
services related to sale and installation of solar 
panels, higher personnel expenses following 
the strengthening of the organisation during the 
first part of the year to reflect the growing solar 
installation project portfolio, but also one-off 
increased costs associated with the planned 
listing and some lost associated with the sale 
of Greenstation. As the Enova FID date was 
extended from June 2023 to January 2024, the 
solar installation market cooled off toward the 
second half of the year and the listing process 
was put on hold, the Company initiated a down-
sizing process in August 2023. Through that
second half of the year the Company had 
therefore a high focus on reducing cost and 
securing new capital.

Operating loss for the year was 117.4 MNOK 
compared to 67.3 MNOK in 2022. Net loss in 
2023 amounted to 129.0 MNOK, up from 62.7 
MNOK in 2022.

Financial position
Total assets at year-end 2023 amounted to 149.2 
MNOK, a decrease from the 258.3 MNOK at 
year-end 2022. 

Total non-current assets decreased to 111.0 
MNOK from 160.5 MNOK at the end of 2022 due 
to divestments, and write-downs of some of the 
Company’s projects in the portfolio. 

Total current assets were 38.1 MNOK, down from 
97.9 MNOK in 2022. This reflects a reduction in 
cash and cash equivalents due to repayment of 
the 25 MNOK bank loan, and other investments. 
The Company’s cash position at the end of 
2023 was 19.8 MNOK (2022: 73.4 MNOK).

Total equity as of 31 December 2023 was 91.9 
MNOK, down from 181.3 MNOK at the end of 
2022, due to the loss for the period and despite 
the capital increase in 2023. 

Total non-current liabilities at year end 2023 
were 20.0 MNOK, a decrease from 45.4 MNOK 
in 2022. This reflects repayment of a 25 MNOK 
loan facility provided by Sparebanken Vest, 
leaving the Group with limited indebtedness.

Total current liabilities were 37.4 MNOK, up from 
31.7 MNOK at the end of 2022. This reflects an 
increase in accured expenses and other current 
liabilities.

Cash flow
Cash flow from operating activities (CFFO) was 
negative for 55.2 MNOK in 2023, compared to 
negative 40.9 MNOK in 2022. The change in 
operating cash flow was mainly due to increased 
personnel expenses and other operating 
expenses. For more details, see note 7 and 8. 

Net cash used for investment activities was 5.5 
MNOK, down from 104.7 MNOK in 2022, due 
to postponed investment decisions for the 
Enova hydrogen hub projects and reduced 
development activity throughout the year.

Net cash from financing activities was 7.0 MNOK, 
down from 45.7 MNOK in 2022. The Company 
raised 32.8 MNOK in equity during 2023, while 
the corresponding amount for 2022 was 36.9 
MNOK and repaid 25 MNOK of bank loan in 
2023. 
The Company’s cash position was 19.8 MNOK as 
of 31 December 2023 compared to 73.4 MNOK 
at the end of 2022.

Parent company results 
– Greenstat ASA
Greenstat ASA is the parent company of the 
Greenstat Group. All operational activities are 
managed in the parent company’s subsidiaries, 
while Greenstat ASA provides financial, 
administrative, and managerial support to its 
subsidiaries. 

Financial statements for the parent company 
and its subsidiaries are reported applying 
NGAAP. 

Greenstat ASA reported total revenues of 4.0 
MNOK in 2023, a decrease from 5.9 MNOK 
in 2022. Of the 2023 total income, 3.5 MNOK 
were from other Group companies, and 0.5 
MNOK from consulting services to associated 

companies. Total expenses in 2023 were 34.4 
MNOK, an increase from total expenses of 9.0 
MNOK in 2022 on the back of one-off increased
consultant costs associated with the growth and 
planned listing. Note that there was a reversal 
of impairment of long-term intercompany 
receivables 18.8 MNOK in 2022. 

The 2023 operating loss was 30.4 MNOK, 
compared to a loss of 3.1 MNOK in 2022. Net 
financial items were negative 64.0 MNOK, 
compared to negative 49.1 MNOK in 2022. 
The loss in 2023 was mainly due to the loss 
associated with the sale of Greenstation, partly 
offset by 12.4 MNOK of interest income from 
group companies.

The subsidiaries are valued using a conservative 
approach, where the lowest value between 
acquisition cost and book equity of each 
company is considered. 

Net loss for the period was 94.4 MNOK, 
compared to a loss of 52.2 MNOK in 2022. 

The Board of Directors proposes that the net 
loss of the year to be transferred from other 
equity.

Total assets at the end of 2023 amounted to 
268.6 MNOK, of which 8.4 MNOK was cash and 
cash equivalents. Total equity amounted to 137.2 
MNOK at year-end 2023 (2022: 193.6 MNOK

Board of Director’s Report Board of Director’s Report
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Risk and enterprise risk management (ERM)
Greenstat recognises that effectively managing 
risks and opportunities is essential for long-term 
the Company’s success and a key enabler in 
achieving the strategic objectives. The Board of 
Directors is responsible for risk management as 
part of its role in providing strategic oversight 
and stewardship of the Company. This includes 
approving annual budgets and long-term plans, 
evaluating risks to the delivery of the plans and 
defining financial and operational targets.

Greenstat’s Enterprise Risk Management 
system provides a systematic approach for the 
identification, assessment and management 
of the key risks and opportunities that may 
impact the delivery of strategic objectives. The 
system provides a bottom-up approach to risk 
dentification with a top-down support and 
challenge.

The Company is subject to various risks 
associated with the nature of the business. 

Operational risk
Greenstat may not be able to develop its 
portfolio of projects as planned. However, 
the Company has the technical knowledge 
supported by an experienced team, local know 
how to secure the relevant authorisations and 
support from leading partners to develop, 
finance and operate its assets 

Market risk
Market risk is the risk of losses arising from 
movements in market prices. 

Greenstat‘s financial results are sensitive to 
various external market parameters, the most 
significant being energy prices: the prices of the 
various energies can fluctuate significantly as a 
result of factors beyond the company’s control, 

including: - international and regional economic 
and political developments in natural resource-
producing regions, global economic conditions 
and financial market conditions; - government 
regulations and actions; - changes in global 
and regional energy supply and demand due 
to shifts in consumer preferences, pandemics 
or military conflicts. However, this risk can be 
mitigated sales contracts at fixed prices or by 
arranging energy price hedges for the rest of its 
production exposed to market prices.

Competition risk
Greenstat operates in a demanding 
international business environment where 
there is competition among producers of 
green energies. Consequently, the Group’s 
inability to compete effectively could have a 
material adverse effect on its business, financial 
position, operating results, prospects and future 
operations. However, the Group has managed 
to build an advanced portfolio of projects while 
securing the right authorisations, hence giving 
Greenstat a competitive advantage.

Foreign currency risk
The Group is exposed to currency risk related 
to investments in foreign entities and proceeds 
from these investments that vary with changes 
in the foreign exchange rate. The net income 
of the Group is also affected by currency 
fluctuations, as the profit and losses from foreign 
operations are translated into NOK using the 
average exchange rate for the period. 

The currency risk for each of the Group`s 
subsidiaries is limited as each entity has its 
majority of revenue and costs in its local 
currency.

Going concern statement
A key objective of the Company is to have 
sufficient liquidity to be able to finance 
operations and investments in accordance 
with its business plan and project portfolio 
commitments in line with its development 
strategy. 

The Board of Directors confirms that the 
financial statements of the Company have 
been prepared under the going concern 
assumption in accordance with the Norwegian 
Accounting Act, section 3-3-a. The Board of 
Directors considers Greenstat is well positioned 
to continue its operations, based on the current 
balance sheet, including equity injections, 
company restructuring, future production 
and cash flow forecasts as well as projected 
investments and expenses. 

The Company raised approximately 33.0 MNOK 
of new equity in 2023. The Company is also 
discussing upcoming financings of projects 
portfolio as several key projects are maturing 
towards investment decisions and will require 
capex requirements cover before the Group 
starts generating positive cash flows.

Board of Director’s Report Board of Director’s Report
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Credit risk
Credit risk is the loss that the Group will suffer 
if a counterparty fails to perform its financial 
obligations. 

The Group`s credit risks largely arise from trade 
receivables and cash and cash equivalents. The 
counterparts for the Group`s cash deposits are 
large banks which are solid. The Group assesses 
that there are no material risks associated with 
these deposits.

Credit risk related to trade receivables is 
assessed to be limited due to the high number 
of customers in the Group`s customer base. The 
Group continuous monitors overdue invoices. 

Interest rate risk
Interest-rate risk is the risk of fluctuations in 
future cash flows from a financial instrument 
because of changes in market rates. The 
Group’s exposure to interest rates is primarily 
related to its long-term borrowings at floating 
interest rates. Loans at floating interest rates 
represent an interest-rate risk for the Group’s 
cash flow, which is partly offset by the opposite 
effect of cash and cash equivalents at floating 
interest. At the end of 2023, the Group had no 
interest-bearing debt. 

Liquidity risk
Management monitors rolling forecasts of the 
Group’s liquidity reserve (comprising cash and 
cash equivalents) based on expected cash 
flows.

Climate risk
As of 31 December 2023, there has been no 
material impact identified on financial reporting 
judgments and estimates related to climate 
risk. The Group recognises the ever-changing 

risks related to climate change and will 
regularly assess these risks against judgments 
and estimates made in the preparation of the 
Group’s financial statements.

Greenstat is exposed to climate-related risks 
mainly due to its project developments and 
services provided on transition to a zero-
emission society. The climate-related financial 
risks for Greenstat derive mainly from regulatory, 
technology and reputation risks. Regulatory risk 
relates to some forms of renewable energy that 
might be restricted due to public and political 
opposition, in particular related to wind- and 
solar plants as they involve large area of land 
and may conflict with other use of the areas. 
Consequences might be that planned projects 
are not realised, relocated or downsised, which 
may result in impairments of tangible, intangible 
assets and investments in other companies and 
projects.

Technological risk refers to material inputs 
used to produce solar, hydrogen and wind 
components, and that these could become 
less available due to climate change and hence 
increase in price, which may have a negative 
impact on the profitability of investments and 
projects. This in turn, may be an impairment 
indicator that the Group needs to consider in 
the assessment of the value of investments and 
own projects. 

Reputational risk refers to the fact that some 
forms of renewable energy might be perceived 
as controversial. The NIMBY (Not In My Back 
Yard) effect is particularly relevant for onshore 
wind power and hydrogen refuelling stations. 
Projects related to these solutions could 
result in local resistance that could affect the 
company’s reputation. 

This may cause a negative impact on the 
Group’s future earnings as customers are 
reluctant to do business with the Group and 
may have a negative impact on the Group’s 
investments in onshore wind power projects 
and the development of hydrogen refuelling 
stations, which in turn may result in impairments. 
The overall climate-related risks are perceived 
as low. 

As a producer of low-carbon energy, Greenstat’s 
business model is based on considering 
opportunities linked to climate change, on the 
need to mitigate the negative impact of fossil 
fuels by proposing sustainable energy solutions.

The Company’s employees consist of a variety of 
experiences and educational backgrounds, ages, 
nationalities, and gender. In 2023, the employees 
represent four nationalities (Norway, France, USA 
and Australia). The average age amongst the 
employees is 38 years. Please note that during 
the second half of the year with lower activities 
than expected, the Company initiated a down-
sizing process in August 2023 to focus on key 
personnels that will focus on the planned growth, 
reduce costs and secure new capital for such 
growth.

In 2023, there were no accidents involving either 
the Company’s employees during the year 
(2022: 0). 

Working environment
It is important for the Company to provide a 
satisfactory working environment. A focus on 
work-life flexibility and balance has always 
been an important part of the Company’s 
culture. 

The Discrimination and Accessibility Act 
aims to promote gender equality, equal 
opportunities, and rights and to prevent 
discrimination due to ethnicity, nationality, 
inheritance, skin colour, language, sexual 
orientation, religion, and religious beliefs. The 
Company complies with the Discrimination 
and Accessibility Act through equal treatment 
relating to recruitment, salaries and working 
conditions, promotions, opportunities for formal 
training and skill development, and protection 
against harassment.  

Board of Director’s Report Board of Director’s Report
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Health and safety
Greenstat has implemented a Health and Safety program and established internal guidelines for both 
identifying and reporting of Health and Safety challenges and deviations. 

Most of the Company activities were office-based during 2023, but with an increasing demand for solar 
panel installations, construction and installation tasks will take up more of the total Company activities 
going forward. 

Employees working on installations are educated in the proper way to comply with required safety rules 
and regulations.

Corporate Governance and ESG
Greenstat’s Corporate Governance Framework 
is based on the Norwegian Code of Practice 
for Corporate Governance and aims to ensure 
that its business activities are conducted 
efficiently and responsibly, that responsibilities 
are allocated in a clear manner and that the 
interests of shareholders, the Board of Directors 
and the executive management team are fully 
aligned. In pursuit of this objective, the Company 
is committed to applying a high standard of 
Corporate Governance principles. 

The Company has also prepared ethical 
guidelines and an anti-corruption policy to 
ensure that the business is conducted with 
integrity. The guidelines and policies have been 
approved by the Board of Directors and aim to 
build trust and demonstrate dedication to being 
a respected and trusted business partner. The 
Board has also been presented with a plan for 
these policies to be implemented in all parts of 
the Company.

The Company is aware of the requirements of the 
“Åpenhetslov”, the new transparency act which 
aims to promote businesses’ respect for basic 
human rights and decent working conditions 
and ensure the public’s access to information. 
An assessment in accordance with the new 
legislation is published on the Company’s 
website. 

A process for ESG reporting is under review. 

Materiality assessments have been carried 
out to highlight where the Company can have 
impact/be impacted on environment or society. 
Based on this, appropriate objectives and 
relevant ESG measures have been identified.

The Company’s renewable energy projects 
can have an impact on nature and local 
communities and a framework for nature and 
land use has been developed. A set of “green 
frame principles” have been defined by the 
Company to ensure a high level of protection 
of nature and the environment. This means 
that a set of ”go/no-go” principles are used 
when project opportunities are assessed. Risk-
reducing measures are considered in cases 
where there is doubt about the total effect on 
the environment and society.. Early screening 
enables the Company to fully see all aspects 
of the environmental and societal effects of 
a project and make informed choices about 
project viability.

Greenstat strives to ensure that all parts of 
the Company and Company operations are 
sustainable. Sustainability is incorporated in 
how office locations operate, reducing waste to 
a minimum, waste recycling and reuse of office 
equipment like desks and chairs. Greenstat 
also encourages its employees to use zero 
emission transport, both when travelling to the 
office and on business travels. 

All members of the Board of Directors and the management team, including managers of the 
Company’s subsidiaries, are covered by a Directors and Officers Liability Insurance. The insurance 
covers personal legal liabilities

Insurance

Subsequent events
In February 2024, FDE, a carbon negative energy producer listed on the Paris Stock Exchange, became 
the largest shareholder of the Group. This was done first through the acquisition of one of the existing 
shareholder’s shares, and subsequently an issuing of 68 181 818 new shares, giving FDE an ownership 
share of 56.35%. 

The acquisition builds on FDE’s ongoing expansion into Norway since 2022 and further strengthens its 
portfolio of low carbon solutions, supporting the Group’s long-term growth strategy and focusing on 
driving shareholder value.

Through an investment agreement with FDE, signed in January 2024, Greenstat has secured funding 
for the next 18 months. Based on the agreement FDE will invest a total of up to 450 MNOK to finance 
the pipeline of Greenstat’s projects, where the first 150 MNOK was invested in February 2024. The 
Board of Directors and management team has also been subsequently
streamlined to drive the strategy growth going forward focused on delivering energy projects to
production and include FDE.

Board of Director’s Report Board of Director’s Report
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Outlook
Greenstat develops green projects with a long-term perspective. The Company is currently investing in 
its project portfolio across the solar power, hydrogen, and wind business areas to establish a foundation 
for future profitable growth. 
The Company is engaged in several attractive projects, both individually and in partnerships, and 
continues to capture and mature new opportunities within all core business areas. 

Two hydrogen projects in Norway, Glomfjord and Agder, which were awarded Enova grants in 2022 are 
being progressed towards final investment decision in 2024. Solar projects are being worked on both 
in Norway and internationally, with the construction of a 5.8 MWp solar plant in Vestfold to start in 2024, 
and additional projects in Bosnia being looked at in 2024 and onwards. 

With the entry of FDE as majority owner, Greenstat is well positioned to execute the pipeline of 
projects,and develop further organic growth. 2024 will be used to restructure the company by 
reorganising the team to deliver the future projects, while significantly reducing its SG&A costs. 

The various synergies with FDE will therefore create a leading European player in the production of 
low-carbon energy that will significantly contribute towards Europe’s goal of carbon neutrality by 2050.

Board of Director’s Report

The Board of Directors, 
Bergen, 22 July 2024

Antoine Michel Phillipe Forcinal 
Director of the Board

Aurélie Tan
Member of the Board

Julien Moulin
Chief Executive Officer
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Consolidated statement of cash flows 

Consolidated financial statements

Of the 19 759 152 NOK in cash and cash equivalents as of 31 December 2023, 1 715 190 NOK is restricted cash to employee 
tax. Hence, total unrestricted cash at year-end is 18 043 963 NOK.

Greenstat ASA, the parent company of the 
Greenstat Group, is a public limited company 
incorporated and domiciled in Norway. The 
consolidated financial statements include the 
company, its subsidiaries (together referred to as 
the ”Group”) and the Group`s share in associated 
companies and joint ventures. 

Greenstat is an energy company with a specific 
focus on green hydrogen, solar and wind. During 
2023, the Group`s business is primarily related 
to developing green energy projects, sales of 
consulting services and sale of and installation of 
solar panels. 

Notes to the consolidated financial statements

The address, and head office of the Group, is 
Fantoftveien 38, 5072 Bergen, Norway.

The consolidated financial statements of the 
Group were authorised for issue in accordance 
with a resolution of the Board of Directors on 
22 July 2024.

General
The accounting policies applied to the 
consolidated financial statements as a whole are 
described below. A more detailed description 
of accounting policies and significant estimates 
related to specific disclosures are presented 
in conjunction with each note with the aim of 
providing understanding of each accounting 
area. 

Basis of preparation 
The consolidated financial statements of the 
Group have been prepared in accordance with 
International Financial Reporting Standards 
(IFRS) as issued by the International Accounting 
Standards Board (IASB) and adopted by the EU. 

Presentation
The consolidated financial statements are 
presented in NOK and have been prepared 
under the historical cost convention, except the 
following – Certain financial assets measured at 
fair value. 

Greenstat ASA has been granted permission 
from the Norwegian authorities to publish the 
Group accounts in English only. 

New and amended standards
Greenstat has not implemented any new 
accounting standards or otherwise made 
any changes to accounting policies during 
2023. None of the issued, not yet effective, 
accounting standards or amendments to 
such standards, have been early adopted or 
are expected to have significant effects for 
Greenstat’s financial reporting. Further, none 
of the recently issued IFRS Interpretations 
Committee agenda decisions are expected to 
significantly change Greenstat’s accounting 
policies or practices. 
Consolidation
Subsidiaries are all entities (including 
structured entities) over which the group has 
control. The group controls an entity when the 

Note 01 – Company Information

Note 02 – Basis of preparation and accounting policies
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group is exposed to, or has rights to, variable 
returns from its involvement with the entity and 
has the ability to affect those returns through 
its power to direct the activities of the entity. 
Subsidiaries are fully consolidated from the date 
on which control is transferred to the group. They 
are deconsolidated from the date that control 
ceases. 

Inter-company transactions, balances and 
unrealised gains on transactions between 
Group companies are eliminated. Unrealised 
losses are also eliminated. Accounting policies 
of subsidiaries have been changed where 
necessary to ensure consistency with the 
policies adopted by the Group.

Foreign currency translation
Functional and presentation currency 

Items included in the financial statements of 
each of the Group’s entities are measured 
using the currency of the primary economic 
environment in which the entity operates (‘the 
functional currency’). The consolidated financial 
statements are presented in Norwegian Kroners 
(NOK), which is Greenstat ASA’ functional and 
presentation currency. 

For presentation purposes, balance sheet 
items are translated from functional currency 
to presentation currency by using exchange 
rates at the reporting date. Items within total 
comprehensive income are translated from 
functional currency to presentation currency 
by applying monthly average exchange rates. 
If currency rates are fluctuating significantly, 
transaction date exchange rates are applied for 
significant transactions. 
Transaction and balances 
Transactions in foreign currencies are initially 
recorded by the Group’s entities at their 
respective functional currency spot rates at 

the date the transaction first qualifies for 
recognition. Monetary assets and liabilities 
denominated in foreign currencies are 
translated at the functional currency spot rates 
of exchange at the reporting date. Differences 
arising on settlement or translation of monetary 
items are recognised in profit or loss. 

Cash flow statement 
The cash flow statement is prepared according 
to the indirect method. For the purpose of 
presentation in the statement of cash flows, 
cash and cash equivalents includes cash 
on hand, deposits held at call with financial 
institutions, other short-term, highly liquid 
investments with original maturities of three 
months or less that are readily convertible to 
known amounts of cash and which are subject 
to an insignificant risk of changes in value, and 
bank overdrafts.

Use of judgement and estimates 
The preparation of the financial statements in 
accordance with IFRS requires management 
to make estimates and assumptions that 
affect the amounts reported and disclosed 
at the reporting date. Although these 
estimates are based on management’s best 
knowledge of current events and actions, 
actual results may differ from the estimates. In 
addition, management judgement is required 
in the application of accounting policies, 
especially when IFRS standard has alternative 
accounting, valuation and presentation 
methods. 

Notes to the consolidated financial statements

ACCOUNTING POLICIES
The accounting policies applied to the The operating segments are reported in a manner consistent 
with the internal reporting provided to the chief operating decision maker, which has been identified 
as the Group’s Board of Directors and the CEO. Segment reporting is prepared according to IFRS 
accounting principles. 
Transfer prices between operating segments are on an arm’s-length basis in a manner similar to 
transactions with third parties. 

Refer to note 21 and 22 for overview of which companies are included in the below segments. 

For management purposes, the Group is organised into business units based on its products and 
services and has four reportable segments, as follows: 

Note 03 – Segments

Hydrogen
The hydrogen segment consists of the Group’s project portfolio relating to development of hydrogen 
projects, and going forward, holding ownership in hydrogen producing facilities. Revenues from project 
development will mainly come from contracts tied to Greenstat employees working on the projects 
while revenues from ownership will typically be financial revenues like sales, dividends etc.

Solar power
The solar power segment includes both Solar Power Plant and Engineering, Procurement, Construction 
(EPC). Solar Power Plant refers to developing and operating solar power plants in Norway and abroad, 
revenues will mainly come from sale of electricity to public grid or other customers. The EPC activities 
from Greenstat Solar Solutions refers to the engineering, procurement and construction of solar panels 
on roofs and/or walls of industrial buildings. EPC Revenues will mainly come from installation and sale 
of solar panels. 

Solar power
The wind segment consists of the Group’s project portfolio relating to project development of wind 
energy projects, and going forward, holding ownership in wind energy parks producing electricity 
to grid or to a particular industry facility. Revenues from project development will mainly come from 
contracts tied to Greenstat employees working on the projects and from selling projects ready for 
production, while revenues from ownership will typically be operational revenues like sales, dividends, 
etc. on roofs and/or walls of industrial buildings. EPC Revenues will mainly come from installation and 
sale of solar panels. 

Consolidated financial statements
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Other
The other segment consists of the remaining business activities of the Greenstat Group, such as 
consultancy and energy stations (now terminated). 

The consultancy company, Greensight AS, provide services within technical and economical analysis 
related to renewable energy and renewable energy solutions. Clients are both public offices and 
private companies. Revenue derives both from invoiced hours performed on projects and fixed-price 
contracts. 

Energy stations are handled from Greenstation AS, which sells electricity through its own fast charging 
stations for Electrical Vehicles. The revenue is recognised upon charging. By the end of 2023, 
Greenstation had three operational stations, one at Straume, outside Bergen, one in Byrkjelo and 
Greenstation in Gjøvik. As of 28 December 2023, Greenstation AS has been sold to Tungbil Lading AS. 
Consolidated PL includes Greenstation AS from 01 January 2023 - 28 December .2023.

>

>

Notes to the consolidated financial statements

Operating profit by segment 2023

Consolidated financial statements



Annual Report Greenstat ASA | 202330 31

Operating profit by segment 2022 Non-current operating assets

Notes to the consolidated financial statements
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ACCOUNTING POLICIES
Revenues from contracts with customers primarily comprise sale of:
• Solar panels and installation services 
• Consulting services 
• Greenstation 

Note 04 – Revenue

Solar panels and installation services 
As of 2023, the Group sells solar panels and 
installation of solar panels. The Group considers 
the installation service to be distinct from the 
sale of solar panels, as they are separately 
identifiable in the contract and priced based 
on a standalone pricing basis. The installation 
services do not significantly modify the solar 
panels. 

Revenue from sale of solar panels is recognised 
at ”point in time” when the control is transferred 
to the customers. Control is mainly transferred 
to the customers upon delivery. Revenue from 
installation services is recognised in line with 
hours performed, which normally correspond 
to the invoicing of the service. The allocation 
of revenue between sale of solar panels and 
installation services are based on the pricing in 
the contract, which is considered to represent 
the stand alone selling price of each service. 

The Group does not expect to have any 
contracts where the period between the 
transfer of the promised goods or services to the 
customer and payment by the customer exceeds 
one year.  As a consequence, the Group does 
not adjust any of the transaction prices for the 
time value of money.

Consulting services
The Group sells consulting services. 
Consulting services are invoiced based 
on hours performed and the revenue is 
recognised using the input method based on 
hours performed.

Greenstation
The Group sells electricity through its own 
fast charging stations for Electric Vehicles. 
The revenue is recognised upon charging. 
By the end of 2023 Greenstation had three 
operational stations, one at Straume, outside 
Bergen, one in Byrkjelo and Greenstation in 
Gjøvik. Greenstation AS has as per December 
28 2023 been sold to Tungbil Lading AS. 
Consolidated PL includes Greenstation AS 
from 01 January 2023 - 28 December 2023.

Consolidated financial statements

Operating revenue by activity

No individual customers have accounted for more than 10 per cent of the Group’s revenue in the past two years.

Timing of revenue recognition

Operating revenue by geography

Revenue abroad refers to income from Greenstat BH D.o.o 59.6 TNOK and Greenstat Hydrogen India Private Limited
2 279.6 TNOK.

Notes to the consolidated financial statements
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Note 05 – Government grants 

ACCOUNTING POLICIES
A government grant is recognised when there is reasonable assurance that the Group will comply 
with the conditions attaching to it, and that the grant will be received. Grants with no directly related 
expenses are recognised as cost reduction. Grants related to specific expenses are recognised in profit 
or loss in the same period as the relevant expenses, and classified as a reduction of such expense. 
Grants related to depreciable assets are netted against the carrying value of the asset and recognised 
in profit or loss over the periods and in the proportions in which depreciation expense on the asset is 
recognised.

Government grants classified as:

Governmental funding received can be divided into 3 main categories: (i) Funding backing marketing 
and commercial activities in Asia, mainly India, (ii) funding backing design and (iii) marketing of EV 
fast charging stations at the company’s subsidiary Greenstation and funding backing projects within 
hydrogen and ocean wind. There are no unfulfilled conditions or contingencies attached to these 
grants. As per 2023 received funding will be reclassed as cost reduction.

Consolidated financial statements

Note 06 – Inventories

ACCOUNTING POLICIES
Inventories are valued at the lower of cost and net realisable value. The first-in, first-out method (FIFO) 
is applied. Inventories mainly consist of solar panels used for solar energy installations.

Note 07 – Other operating expenses

Other operating expenses

Fees to auditors

Increased other operating expenses are related to one off costs related to preparing the Company for potential future 
listing, which is not planned anymore as of today.

Notes to the consolidated financial statements

All amounts are excluding VAT.
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Note 08 – Personnel expenses, remunerations and pensions

ACCOUNTING POLICIES
Employee benefits are recognised in the period in which services are rendered by the employees.

No loans or guarantees have been provided for the benefit of members of the board or the general 
manager. The Company has individual bonus schemes. 

Share-based payments 
Employees (including senior executives) of the 
Group receive remuneration in the form of share-
based payments, whereby employees render 
services as consideration for equity instruments 
(equity-settled transactions). 

The cost of equity-settled transactions is 
determined by the fair value at the date when 
the grant is made using the Black-Scholes 
model for option pricing. That cost is recognised 
in employee benefits expense together with 
a corresponding increase in equity (other 
capital reserves), over the period in which the 
service and, where applicable, the performance 
conditions are fulfilled (the vesting period). The 
cumulative expense recognised for equity-
settled transactions at each reporting date until 
the vesting date reflects the extent to which the 
vesting period has expired and the Group’s best 
estimate of the number of equity instruments 
that will ultimately vest. The expense or credit 
in the statement of profit or loss for a period 
represents the movement in cumulative expense 
recognised as at the beginning and end of that 
period. 

Service and non-market performance 
conditions are not taken into account when 
determining the grant date fair value of awards, 
but the likelihood of the conditions being met 
is assessed as part of the Group’s best estimate 
of the number of equity instruments that will 
ultimately vest. Market performance conditions 
are reflected within the grant date fair value. 
Any other conditions attached to an award, but 
without an associated service requirement, 
are considered to be non-vesting conditions. 
Non-vesting conditions are reflected in the fair 
value of an award and lead to an immediate 
expensing of an award unless there are also 
service and/or performance conditions.

Consolidated financial statements

Personnel expenses

Notes to the consolidated financial statements

Remuneration to Board of Directors 2023

Remuneration to management 2023

Remuneration to board of directors 2023
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Consolidated financial statements

Remuneration to board of directors 2022

Remuneration to management 2022

Please note that after 31 December 2023, the Board of Directors has been replaced by Antoine Forcinal (Chairman, FDE), 
Aurélie Tan (FDE) and Vegard Frihammer and such new Board is signing the FY 2023 accounts. There has also been some 
changes in the Management team to align with the growth strategy going forward and the CFO, Chief Strategy Officer and 
Head of HR are no longer employed by the Group in 2024.

Shares held by related parties as of 31 December 2023

Pensions
The Group has a defined-contribution which covers all of the employees. The defined-contribution 
scheme is expensed on an ongoing basis. The Company’s pension schemes meet the requirements of 
the law on compulsory occupational pension. The Group’s pensions schemes includes all employees 
and makes up between 4% and 8% of total salary. As of 31 December 2023, there were 23 members of 
the scheme (45 in 2022). 

The year’s expense recognition of contributions to the pension scheme amounts to 3 131 801 NOK 
(2 484 072 NOK in 2022). 

Share-based payments 
New subscription rights granted at the general 
meeting in June 2023 are 7 700 000, where 6 
000 000 are for employees and board members 
with a strike price of 8.50 NOK, and 1 700 000 
are awarded to the Chairman of the Board with 
a strike price of 5.50 NOK. Total share options 
at the end of 2023 are 7 700 000. Weighted 
average strike price is 7.84 NOK for the new 
shares. 

The capital increase from previous subscription 
rights were in total 110 000 for 2023, after Jan 
Erik Ødegård 100 000 and Siri Østerhus 10 000 
subscribed for shares in March 2023. The strike 
price for these shares were 1 NOK. 
 
The following conditions applies for the 6 
000 000 outstanding subscription rights for 
employees and board as of 31 December 2023: 

a) The subscription rights can only be exercised 
in the period from 01 January 2026 to 31 
December 2026. 

b) The subscription rights granted in June 2023 
can only be exercised at the same time as the 
company carries out a share issue to an exercise 
price of minimum 17 NOK per share and where 
the total issue amount is minimum 20 MNOK.

The following conditions applies for the 1 
700 000 outstanding subscription rights for 
chairman Bernt Skeie as of 31 December 2023: 

a) The subscription rights granted in June 
2023 can only be exercised after the company 
has raised new capital or sold shares with a 
total of more than 200 MNOK  by the 30th of 
April 2024. 

As of 31st December 2023, the 1 700 000 
share options provided to the chairman have 
not been exercised. The total capital increase 
if all subscription rights are completed is 1 
700 000 NOK. The subscription rights are not 
fully vested as the requirement of raising 200 
MNOK has not been met. 

The fair value of the subscription rights is 
considered to be 0 due to events after the 
balance sheet date. Due to agreements with 
the company’s new majority owner after the 
31 December 2023, the likelihood of the price 
of shares to reach the target price of 17 NOK in 
the period mentioned above, is very low.  

As of the 30 April 2024, additional raising was 
150 MNOK equity. 

For more information related to the new 
majority owner, see note 26.  

Notes to the consolidated financial statements
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Note 09 – Intangible assets

ACCOUNTING POLICIES
Intangible assets are recognised initially at cost. An intangible asset is recognised only if it is probable 
that the future economic benefits attributable to the asset will flow to the Group and the cost of the 
asset can be measured reliably. All other costs are expensed as incurred. After initial recognition, 
intangible assets are measured at cost less amortizations and accumulated impairment losses. 
Intangible assets are with finite useful lives are amortised over their useful lives with the straight-line 
method. Assets that are subject to amortisation are tested for impairment whenever events or changes 
in circumstances indicate that the carrying amount may not be recoverable. If the carrying amount 
of the intangible asset exceeds its recoverable amount, an impairment loss equal to the difference 
is recognised in profit or loss. Gains and losses on disposal of intangible assets are included in other 
operating income and expenses.

Capitalised development expenses 
Development costs are capitalised as intangible assets when it is probable that the development 
will generate future economic benefits for the Group, and certain criteria related to commercial and 
technological feasibility are met. Development projects are analysed individually to determine the 
moment when the project has reached a milestone after which capitalisation of development costs can 
start. Capitalisation of development costs is subject to CFO’s approval. Only costs which are directly 
attributable to the development are capitalised. Subsequent to initial recognition, these costs are 
measured at cost less accumulated amortisation and impairment losses.

Consolidated financial statements

Intangible assets 2023

Notes to the consolidated financial statements

During Q4 2023, Greenstation was sold. As a part of the sale process, intangible assets were valued at 0.5 MNOK 
and subject to an impairment of 9.8 MNOK.
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Intangible assets 2022

Note 10 – Property, plant and equipment

ACCOUNTING POLICIES
Property, plant and equipment are measured at cost less accumulated depreciation and impairment 
losses. Depreciation is recognised according to plan based on the estimated economic lives of the 
individual assets and accounted for in accordance with the straight-line method. The assets’ residual 
useful lives are reviewed, and adjusted if appropriate, at each reporting date. Assets that are subject to 
depreciation are tested for impairment whenever events or changes in circumstances indicate that the 
carrying amount may not be recoverable. If the carrying amount of the asset exceeds its recoverable 
amount, an impairment loss equal to the difference is recognised in profit or loss.

Consolidated financial statements

Property, plant & equipment 2023

During Q4 2023, Greenstation was sold. As part of the sale process, PPE were valued at 8 MNOK and subject to 
an impairment of 20 MNOK.

Property, plant & equipment 2022

Notes to the consolidated financial statements
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Note 11 – Trade and other receivables

ACCOUNTING POLICIES
Trade receivables
Trade receivables are recognised initially at the amount of consideration that is unconditional, unless 
they contain significant financing components when they are recognised at fair value. They are 
subsequently measured at amortised cost using the effective interest method, less lifetime credit loss.
The carrying amount of the trade and other receivables approximate to their fair values due to their 
short-term nature. 

Expected credit losses
For trade receivables and contract assets, the Group applies a simplified approach in calculating 
expected credit losses (ECLs). Therefore, the Group does not track changes in credit risk, but instead 
recognises a loss allowance based on lifetime ECLs at each reporting date. The Group has established 
a provision matrix that is based on its historical credit loss experience, adjusted for forward-looking 
factors specific to the debtors and the economic environment.
Expected credit losses for customers that are financial institutions or public customers is considered 
to be close to zero. For the remaining customers the Group have limited historical losses, but have 
accrued for expected credit losses based on an expected credit loss level within different ageing 
buckets. For details of the ageing of trade receivables and expected credit losses, please refer to the 
table to the right.

Trade and other receivables

Movements in the Provision for Loss

Details on the credit risk concerning trade receivable are given in note 18.

Consolidated financial statements

The ageing of the trade receivables - 2023

The ageing of the trade receivables - 2023

Notes to the consolidated financial statements
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Note 12 – Trade and other payables

ACCOUNTING POLICIES
Trade and other payables are presented as current liabilities if they are due to be settled within 12 
months from the end of the reporting period. They are recognised at their fair value and subsequently 
measured at amortised cost using the effective interest method. The carrying amount of the trade and 
other payables approximate to their fair values due to their short-term nature.

Trade and other payables

Note 13 – Cash and cash equivalents

ACCOUNTING POLICIES
Cash and cash equivalents comprise cash balances and call deposits with banks and other liquid 
investments held for short-term cash commitments that are readily convertible to known amount 
of cash within three months and which are subject to an insignificant risk of changes in value. Bank 
overdrafts are included in current liabilities in the statement of financial position. Cash and cash 
equivalents are carried at nominal value, which corresponds to their fair value.

Consolidated financial statements

Note 14 – Share capital and shareholder information

Greenstat has one class of shares, and each share has one vote at the Annual General Meeting and 
equal rights to dividend and other distribution of assets.

ACCOUNTING POLICIES
Dividends proposed by the Board of Directors are not deducted from distributable equity until 
approved by the Annual General Meeting of Shareholders. When the Groups’s own shares are 
repurchased, the amount of the consideration paid, including directly attributable costs, is recognised 
as a deduction in equity.

Notes to the consolidated financial statements
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Treasury shares
Greenstat ASA owns 1 240 469 treasury shares of a total number of 76 782 281 shares. The ratio of 
treasury shares is 1.62%. The purchase price paid for treasury shares is split into two different categories, 
where the nominal value of treasury shares is included in paid in capital, and the purchase price 
exceeding nominal value of treasury shares is included in other equity. The average purchase price for 
treasury shares is 7.00 NOK per share.

Note 15 – Earnings per share

ACCOUNTING POLICIES
Basic Earnings per share (EPS) is calculated by dividing the net profit attributable to the shareholders 
of the Parent company by the weighted average number of shares in issue during the year, excluding 
shares purchased by Greenstat and held as own shares. Diluted earnings per share is calculated 
by adjusting the weighted average number of shares outstanding during the year with the shares 
estimated to be delivered based on the share-based incentive plans.

Consolidated financial statements

Note 16 – Leases

Development costs are capitalised as The Group leases various offices as well as some warehouses. 
The lease contracts are typically made for fixed periods between 1 and 3 years, while some contracts 
have longer lease term. 

The contracts may contain both lease and non-lease components. For leases of real estate the Group 
has elected not to separate lease and non-lease components and instead accounts for these as a 
single lease component. Lease liabilities are initially measured on a present value basis. Lease liabilities 
include the net present value of the following lease payments: 

ACCOUNTING POLICIES - The Group as a lessee

– fixed payments (including in-substance fixed 
payments), less any lease incentives receivable 

– variable lease payment that are based on an 
index or a rate, initially measured using the index or 
rate as at the commencement date 

– amounts expected to be payable by the Group 
under residual value guarantees 

– the exercise price of a purchase option if the 
Group is reasonably certain to exercise that option, 
and

– payments of penalties for terminating the lease, 
if the lease term reflects the Group exercising that 
option. 

Lease payments to be made under reasonably certain extension options are also included in the 
measurement of the liability. 

The Group cannot readily determine the interest rate implicit in the lease, therefore, it uses its 
incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the 
Group would have to pay to borrow over a similar term, and with a similar security, the funds necessary 
to obtain an asset of a similar value to the right-of-use asset in a similar economic environment. The IBR 
therefore reflects what the Group ‘would have to pay’, which requires estimation when no observable 
rates are available (such as for subsidiaries that do not enter into financing transactions) or when they 
need to be adjusted to reflect the terms and conditions of the lease (for example, when leases are not 
in the subsidiary’s functional currency). The Group estimates the IBR using observable inputs (such as 
market interest rates) when available and is required to make certain entity-specific estimates (such as 
the subsidiary’s standalone credit rating). 

Notes to the consolidated financial statements
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The Group is exposed to potential future increases in variable lease payments based on an index 
or rate, which are not included in the lease liability until they take effect. When adjustments to lease 
payments based on an index or rate take effect, the lease liability is reassessed and adjusted against 
the right-of-use asset. Lease payments are allocated between principal and finance cost. The finance 
cost is charged to profit or loss over the lease period so as to produce a constant periodic rate of 
interest on the remaining balance of the liability for each period. 

Right-of-use assets are measured at cost comprising the following: 

– the amount of the initial measurement of lease liability

– any lease payments made at or before the commencement date less any lease incentives received 

– any initial direct costs, and restoration costs. 

Right-of-use assets are generally depreciated over the shorter of the asset’s useful life and the lease 
term on a straight-line basis. 

Payments associated with short-term leases of equipment and all leases of low-value assets are 
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a 
lease term of 12 months or less. 

Extension and termination options are included in some of the property and equipment leases. These 
are used to maximise operational flexibility in terms of managing the assets used in the Group’s 
operations. The extension and termination options held are exercisable only by the Group and not by 
the respective lessor. 

Consolidated financial statements

Right of use assets 2023

Right of use assets 2022

Amounts recognised in income statement

Movements in lease liabilities

Notes to the consolidated financial statements
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Lease liabilities - Maturity of undiscounted lease payments to be paid after reporting period

Note 17 – Tax

Income tax expenses comprise of current and deferred tax. Deferred tax assets and liabilities charged 
by the same taxing authority are netted and, therefore, shown net on the statement of financial position.

ACCOUNTING POLICIES
Tax expense for the period includes current taxes of the Group companies based on taxable profit 
for the year, together with tax adjustments for previous years and changes in deferred taxes. Tax is 
recognised in the income statement, except to the extent that it relates to items recognised in other 
comprehensive income or directly in equity, in which case the related income tax is also recognised 
in other comprehensive income or directly in equity, respectively. The share of results in associates is 
reported in the income statement based on the net result and thus, including the income tax effect.
’
Deferred income tax is recognised, using the liability method, on temporary differences between the 
tax bases of assets and liabilities and their carrying amounts in the consolidated financial statements as 
well as on tax loss carry forwards. Deferred income tax is determined using the tax rates and laws which 
have been enacted or substantively enacted at the reporting date and are expected to apply when 
the related deferred income tax asset is realised or the deferred income tax liability is settled. Deferred 
taxes are not recognised on temporary differences related to investments in subsidiaries to the extent 
that they will probably not be reversed in the foreseeable future.
A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will 
be available against which the asset can be utilised. The deferred tax assets and liabilities arising from 
consolidation are recognised in the consolidated statement of financial position if it is probable that the 
related tax effects will occur.

Consolidated financial statements

Income tax

Effective Tax Reconciliation

Deferred tax position

133.2 MNOK of tax loss carry forwards is related to Norwegian entities, and there is no expiry date on these losses.

Notes to the consolidated financial statements
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Income tax expenses comprise of current and deferred tax. Deferred tax assets and liabilities charged 
by the same taxing authority are netted and, therefore, shown net on the statement of financial position.

Note 18 – Capital management and financial risk management 

Capital management
The objective of Greenstat ASA`s capital management is to optimise the capital structure of the 
business to ensure sufficient and timely funding over time to finance its activities at the lowest cost, in 
addition to investing in projects which will increase the Company`s return on capital employed over 
time.

Investment Policy	
Greenstat ASA`s investment policy is based on pushing the green shift forward. The policy stresses 
two purposes: either the investments are in companies backing Greenstat’s production-portfolios 
within their core businesses hydrogen, wind and solar energy, or investments are placed in companies 
working towards a zero-emission society. These companies tend to work on specific projects to create 
green alternatives to the fossil solutions being used today. All investment decisions are executed by 
an Investment Committee consisting of CEO, CFO, CSO, and the managing director of the business in 
question.

Liquidity Planning
Greenstat ASA has had a strong focus on its liquidity situation in order to meet its short-term working 
capital needs. Greenstat had a liquidity reserve at 31 December 2023 of 19.8 MNOK being cash and 
cash equivalents (2022: 73.4 MNOK). 

Post FY2023, the entry of FDE as majority shareholder in February 2024, and the capital injection of 150 
MNOK has eased the liquidity situation. However, there will continue to be a strong focus on cost and 
liquidity going forward.

Financial risk management
Market risk
Market risk is the risk of losses arising from movements in market prices. The Group holds some 
financial instruments that are affected by security prices. 	

Equity price risk		
The Group’s listed and non-listed equity investments are susceptible to market price risk arising 
from uncertainties about future values of the investment securities. The Group manages the equity 
price risk through diversification. Reports on the equity portfolio are submitted to the Group’s senior 
management on a regular basis. The Group’s Board of Directors reviews and approves all material 
equity investment decisions.

At the reporting date, the exposure to non-listed equity investments at fair value was 5 414 225 NOK. 

Consolidated financial statements

Foreign currency risk
The Group is exposed to currency risk related to investments in foreign entities and proceeds from 
these investments that vary with changes in the foreign exchange rate. The net income of the Group 
is also affected by currency fluctuations, as the profit and losses from foreign operations are translated 
into NOK using the average exchange rate for the period. 
The currency risk for each of the Group`s subsidiaries is limited as each entity has its majority of 
revenue and costs in its local currency.

Credit risk
Credit risk is the loss that the Group will suffer if a counterparty fails to perform its financial obligations. 

The Group`s credit risks largely arise from trade receivables and cash and cash equivalents. The 
counterparts for the Group`s cash deposits are large banks which are considered to be solid. The 
Group assesses that there are no material risks associated with these deposits.

Credit risk related to trade receivables is assessed to be limited due to the high number of customers in 
the Group`s customer base. The Group continuous monitors overdue invoices. 

Please refer to note 11 for further information. 

Interest rate risk
Interest-rate risk is the risk of fluctuations in future cash flows from a financial instrument as a result 
of changes in market rates. The Group’s exposure to interest rates is primarily related to its long-term 
borrowings at floating interest rates. Loans at floating interest rates represent an interest-rate risk for the 
Group’s cash flow, which is partly offset by the opposite effect of cash and cash equivalents at floating 
interest. At the end of 2023, the Group has no long-term interest-bearing debt.	

Liquidity risk
Management monitors rolling forecasts of the group’s liquidity reserve (comprising cash and cash 
equivalents) based on expected cash flows. 

Notes to the consolidated financial statements
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Classification of financial instruments
Accounting policies
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 
liability or equity instrument of another entity.

Financial assets
The Group`s financial assets is comprised of unlisted and listed equity investments, other receivables 
and cash & cash equivalents. 

The classification of financial assets at initial recognition depends on the nature of the asset`s 
contractually determined cash flows and which business model the Group applies to the management 
of its financial assets. At initial recognition, financial assets are recognised at fair value. Transaction 
costs may be added if financial assets are measured at amortised cost. 

The Group classifies its financial assets in three categories:

1. Financial assets measured at amortised cost

2. Financial assets measured at fair value with changes in value through profit and loss

3. Provision for losses on financial assets

Consolidated financial statements

1. Financial assets measured at amortised cost
The Group measures financial assets at amortised cost if the following conditions are met: the financial 
asset is being kept in a business model whose purpose is to receive contractually determined cash 
flows and the contractual terms and conditions for the financial asset give rise to cash flows solely 
comprising payments of interest and principal on certain dates.

The Group’s financial assets at amortised cost comprise trade receivables, other receivables, cash & 
cash equivalents. Trade receivables which do not have a substantial financing element are measured at 
the transaction price in accordance with IFRS 15 Revenue from Contracts with Customers.

2. Financial instruments measured at fair value with changes in value through profit or loss
The Group has investments in listed and unlisted equity instruments. These investments are 
recognised at fair value and are also subsequently measured at fair value. Changes in fair value are 
recognised in profit or loss. 

3. Provision for losses on financial assets
The Group has made a provision for expected losses on all debt instruments that are not classified 
at fair value through profit and loss. The Group recognises expected credit losses on the basis of a 
specific assessment of each individual customer. The Group recognises its loss provision on the basis 
of for credit losses expected over the remaining life of the exposure, and not based on a 12-month 
expected loss.

Financial liabilities
Financial liabilities are, after initial recognition, classified as loans and liabilities. Loans and liabilities are 
recognised at fair value adjusted for directly attributable transaction costs. 

Notes to the consolidated financial statements
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Consolidated financial statements

Note 19 – Interest-bearing debt

Loan from Sparebanken Vest amounting to 25.0 MNOK, was secured with restricted funds, and 
redeemed in February 2023.

Note 20 – Financial income / (-expense)

Finance income and expenses comprise interest, foreign exchange gains and losses and other 
financial income and expenses, such as fees to banks.	

Financial income

Financial expense

Notes to the consolidated financial statements
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The following subsidiaries are included in Greenstat ASA`s consolidated financial statements.	

Note 21 – Group structure

Consolidated financial statements

Please note that after 31 December 2023, the structure of the Group is being streamlined to organise 
the Group by energy activities and International Climate Summit AS and Solbaere AS have been close 
down.	

ACCOUNTING POLICIES
An associated company is an entity over which the Group has significant influence. Significant 
influence is the power to participate in the financial and operating policy decisions of the investee but 
without the ability to have control over those policies. Significant influence normally exists when the 
Group has 20% to 50% voting power through ownership and agreements. Investments in associated 
companies are accounted for using the equity method, after initially being recognised at cost. 

Subsequent to initial recognition, the consolidated financial statements include the Group`s share of 
the profit and loss and OCI (Other Comprehensive Income) of the associate, until the date on which 
significant influence ceases to exist or the associated company becomes a subsidiary. The group’s 
investment includes fair value adjustments for assets identified on acquisition, net of depreciation, 
amortisation and any accumulated impairment losses. When the group’s share of losses exceeds its 
interest in an equity-accounted investee, the carrying amount of that interest, including any long-term 
investments, is reduced to zero, and further losses are not recognised. 

See note 24 Related Parties for more information about transactions and balances between Greenstat 
ASA Group and equity-accounted investees.

Note 22 – Investments in associated companies and joint ventures	

Notes to the consolidated financial statements
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*In November 2023, Greenstat acquired the outstanding shares in Glomfjord Hydrogen AS. The acquisition price is 
based on a contingent consideration. Due to the high level of uncertainty related to the consideration the fair value of the 
contingent consideration is set to 0 NOK. The shares acquired in November 2023 was, in accordance with the of SPA in 
November 2023, sold in January 2024 for 20.0 TNOK. The same contingent consideration is also present on this transaction 
as the November 2023 transaction. The subsidiary is deemed immaterial for the Group and not consolidated into the 
Financial Statements of Greenstat ASA for the period after the acquisition, the carrying amount is 0 NOK.

**As of 31 December 2022, the Group holds 54% of the shares in H2 Marine AS. Despite an ownership share of above 50%, 
H2 Marine AS was not consolidated into the Group Financial Statements of Greenstat ASA This was because one of the 
other shareholders had a call option to buy 11 278 shares from Greenstat ASA at market price, so that Greenstat’s ownership 
share falls below 50%. The call option expired on  14 March 2023. As of the expiration date of the call option, H2 Marine was 
consolidated until the shares was sold in December 2023.

*** Greenstat’s ownership in Stord Hydrogen AS has in 2023 been diluted, meaning Greenstat does not have significant 
influence as of 31 December 2023.

**** In September 2023, Greenstat sold all shares in Narvik Hydrogen AS  

Consolidated financial statements

Please note that after 31 December 2023, the structure of the Group is being streamlined to organise 
the Group by energy activities.

Investments in associated companies - Reconciliation

Individually immaterial associates - Summarized financial information

Notes to the consolidated financial statements
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The table below provides summarised financial information for the joint venture, Drin Energija, which is 
the only JV/associate individually considered to be material for the group. The information disclosed 
reflects the amounts presented in the financial statements of Drin Energija and are not Greenstat’s 
share of those amounts. The financial information is converted from local GAAP in Bosnia to IFRS. 

Drin Energija is located in Bosnia and has built the solar power plant Petnjik, which has started 
production in 2023. The Petnjik power plant, is a 43,9 MWp facility established with the company GP 
Toming, a Bosnian EPC company. GP Toming is a well-established company and has good connections  
in the same area. This makes Greenstat’s entrance into the Bosnian market smoother and will give more 
opportunities going forward. 

The Petnjik solar power plant has an installed capacity/annual production capacity of 43,9 MWp, 
equivalent to 64 GWh of annual production, delivered to the Bosnian grid.

Material associates - summarised financial information

Consolidated financial statements Notes to the consolidated financial statements
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Note 23 – Other investments

ACCOUNTING POLICIES
Other investments include equity investments in companies where the group has neither control nor 
significant influence, usually represented by less than 20 percent of the voting power. The investments 
are categorised as financial assets measured at fair value through profit and loss (FVTPL) and 
recognised at fair value at the reporting date. Subsequent to initial recognition, changes in financial 
assets measured at FVTPL are recognised in profit and loss.

The fair value of equity investments traded in active markets is based on quoted market prices at the 
end of the reporting period. These instruments are included in level 1 in the fair value hierarchy. 

If one or more of the significant inputs is not based on observable market data, the instruments is 
included in level 3 of the fair value hierarchy. This is the case for unlisted equity securities, where the 
market price is based upon cash flow valuation, issue prices when available or cost price when cost is 
considered to be the best estimate for fair value. 

Consolidated financial statements Notes to the consolidated financial statements
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Note 24 – Related parties

ACCOUNTING POLICIES
Related parties are Group companies, associates, major shareholders, members of the board and 
management in the parent company and the group subsidiaries. 
All transactions within the Group or with other related parties are based on the principle of arm`s 
length. 

Consolidated financial statements

Note 25 – Climate risk

As of 31 December 2023, there has been no material impact identified on financial reporting judgments 
and estimates related to climate risk. The Group recognises the ever-changing risks related to climate 
change and will regularly assess these risks against judgments and estimates made in the preparation 
of the Group’s financial statements.

Greenstat is exposed to climate-related risks mainly due to its project developments and services 
provided on transition to a zero-emission society. The climate-related financial risks for Greenstat derive 
mainly from regulatory, technological and reputational risks. Regulatory risk relates to some forms of 
renewable energy that might be restricted due to public and political opposition, in particular related 
to wind- and solar plants as they seise large area of land and may conflict with other use of the areas. 
Consequences might be that planned projects are not realised, relocated or downsised, which may 
result in impairments of PP&E, intangible assets and investments in TS/JV/other investments. 

Technological risk refers to material inputs used to produce wind, solar and hydrogen components, 
and that these could become less available due to climate change and hence increase in price, which 
may have a negative impact on the profitability of investments and projects. This in turn, may be an 
impairment indicator that the Group needs to take into account in the assessment of the value of 
investments and own projects. 

And last, reputational risk refers to the fact that some forms of renewable energy might be perceived as 
rather controversial among people. The NIMBY (Not In My Back Yard) effect is particularly relevant for 
onshore wind power and hydrogen refueling stations. Projects related to these solutions could result 
in local resistance that could affect the Company’s reputation. This may cause a negative impact on 
the Group’s future earnings as customers are reluctant to do business with the Group, and may have a 
negative impact on the Group’s investments in onshore wind power projects and the development of 
hydrogen refueling stations, which in turn may result in impairments. 

The overall climate-related risks are perceived as low to medium. Risks related to wind power and wind 
turbine parks are sought mitigated through focusing on industry-wind, meaning that Greenstat will only 
engage in wind turbine projects connected to other industry infrastructure. Hence, the land required 
for the wind turbines will already be occupied by industrial operations, and the footprint on wild nature 
will be minimal. Predictable political frameworks are important for planning and assessing future 
investment needs, which technologies to develop and potential revenue derived.

Notes to the consolidated financial statements
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Note 26 – Events after the reporting period

On 29 January 2024, the Company held an Extraordinary General Meeting. 

A share capital increase by cash contribution was decided. Subscription price per share was set to 2.2 
NOK where 1 NOK comprises share capital and 1,2 comprises share premium. The total capital increase 
was set to 150.000.002 NOK. 

The new shares were subscribed by La Francaise de l’Energie (FDE).

La Francaise de l’Energie (FDE) has also subscribed 238 636 363 Warrants in the Company. These 
warrants each entitling the holder, under certain condition to subscribe one share in the company. The 
subscription price per share shall be 2.2 NOK and a premium Warrant shall be 3.8 NOK. The warrant 
may be exercised no later than 30 June 2025. 

204 545 455 compensation Warrants are issued each entitling the holder, under certain conditions to 
subscribe for one new share in the company. The subscription price per share issued when exercising 
the compensation Warrant shall be 1 NOK. The compensation Warrants may be exercised no later than 
three years from their issuance. 

Please note that after 31 December 2023, the Board of Directors has been replaced by
Antoine Forcinal (Chairman, FDE), Aurélie Tan (FDE) and Vegard Frihammer.

Since take over, FDE has focused on restructuring the Group by reorganizing the team to deliver the 
future projects to execution, while significantly reducing its SG&A costs.

Please note that after 31 December 2023, the Board of Directors has been replaced by Antoine Forcinal 
(Chairman, FDE), Aurélie Tan (FDE) and Vegard Frihammer.

Consolidated financial statements
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Balance sheet Greenstat ASA

Parent company financial statements

Balance sheet Greenstat ASA

Parent company financial statements

The Board of Directors, 
Bergen, 22 July 2024

Antoine Michel Phillipe Forcinal 
Director of the Board

Aurélie Tan
Member of the Board

Vegard Frihammer
Member of the board

Julien Moulin
Chief Executive Officer
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Statement of cashflows Greenstat ASA

Parent company financial statements

Note 01 – Accounting Principles	

The financial statements have been prepared in accordance with the Norwegian Accounting Act and 
generally accepted accounting principles in Norway. 

Subsidiaries and investments in associates 
Subsidiaries and investments in associates are valued at cost in the company accounts. The investment 
is valued as cost of the shares in the subsidiary, less any impairment losses. An impairment loss is 
recognised if the impairment is not considered temporary, in accordance with generally accepted 
accounting principles. Impairment losses are reversed if the reason for the impairment loss disappears 
in a lather period.

Dividends, group contributions and other distributions from subsidiaries are recognised in the same 
year as they are recognised in the financial statement of the provider. If dividends / group contribution 
exceeds withheld profits after the acquisition date, the excess amount represents repayment of 
invested capital, and the distribution will be deducted from the recorded value of the acquisition in the 
balance sheet for the parent company.

Revenue recognition
Revenues from the sale of goods are recognised in the income statement once delivery has taken 
place and most of the risk and return has been transferred.
Revenues from the sale of services and long-term manufacturing projects are recognised in the 
income statement according to the project’s level of completion provided the outcome of the 
transaction can be estimated reliably. Progress is measured as the number of hours spent compared 
to the total number of hours estimated. When the outcome of the transaction cannot be estimated 
reliably, only revenues equal to the project costs that have been incurred will be recognised as 
revenue. The total estimated loss on a contract will be recognised in the income statement during the 
period when it is identified that a project will generate a loss.

Balance sheet classification 
Current assets and short-term liabilities consist of receivables and payables due within one year, and 
items related to the inventory cycle. Other balance sheet items are classified as fixed assets / long term 
liabilities.

Current assets are valued at the lower of cost and fair value. Short term liabilities are recognised at 
nominal value.

Fixed assets are valued at cost, less depreciation and impairment losses. Long term liabilities are 
recognised at nominal value.

Notes to the financial statements

Notes to the financial statements
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Trade and other receivables 
Trade receivables and other current receivables are recorded in the balance sheet at nominal value 
less provisions for doubtful debts.  Provisions for doubtful debts are calculated based on individual 
assessments. In addition, for the remainder of accounts receivables outstanding balances, a general 
provision is carried out based on expected loss. 

Foreign currency translation 
Transactions in foreign currency are translated at the rate applicable on the transaction date. Monetary 
items in a foreign currency are translated into NOK using the exchange rate applicable on the balance 
sheet date. Non-monetary items that are measured at their historical price expressed in a foreign 
currency are translated into NOK using the exchange rate applicable on the transaction date. Non-
monetary items that are measured at their fair value expressed in a foreign currency are translated at 
the exchange rate applicable on the balance sheet date. Changes to exchange rates are recognised in 
the income statement as they occur during the accounting period.

Property, plant and equipment
Property, plant and equipment are capitalised and depreciated linearly over the estimated useful life. 
Significant fixed assets which consist of substantial components with dissimilar economic life have 
been unbundled; depreciation of each component is based on the economic life of the component. 
Costs for maintenance are expensed as incurred, whereas costs for improving and upgrading property 
plant and equipment are added to the acquisition cost and depreciated with the related asset. If 
carrying value of a non-current asset exceeds the estimated recoverable amount, the asset is written 
down to the recoverable amount. The recoverable amount is the greater of the net realisable value and 
value in use. In assessing value in use, the discounted estimated future cash flows from the asset are 
discounted are used.

Income tax 
The tax expense consists of the tax payable and changes to deferred tax. Deferred tax/tax assets are 
calculated on all differences between the book value and tax value of assets and liabilities. Deferred 
tax is calculated as 22 percent of temporary differences and the tax effect of tax losses carried forward. 
Deferred tax assets are recorded in the balance sheet when it is more likely than not that the tax assets 
will be utilised. Taxes payable and deferred taxes are recognised directly in equity to the extent that 
they relate to equity transactions. 

Cash flow statement 
The cash flow statement is presented using the indirect method. Cash and cash equivalents include 
cash, bank deposits and other short-term, highly liquid investments with maturities of three months or 
less. 

Use of estimates 
The management has used estimates and assumptions that have affected assets, liabilities, incomes, 
expenses and information on potential liabilities in accordance with generally accepted accounting 
principles in Norway (NGAAP). 

Parent company financial statements

Note 02 – Sales revenue

Note 03 – Related parties

Related parties are Group companies, associates, major shareholders, members of the board and 
management in the parent company and the group subsidiaries.

Related parties transactions from sales revenue is 3 466 838 NOK is related to consulting services.

Note 04 – Government grants

In 2023 the Company was granted 1 580 733 NOK in government grants (0 NOK  in 2022), in relation to 
the project Soporem in Slovenia and Norad-Clean cooking in India.

Note 05 – Payroll expenses, number of employees and loans to employees and 
auditor’s fee

In 2023 the Company was granted 1 580 733 NOK in government grants (0 NOK in 2022), in relation to 
the project Soporem in Slovenia and Norad-Clean cooking in India.

Notes to the financial statements
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Management remuneration

The Company is required to have an occupational pension scheme in accordance with the Act of 
Mandatory Occupational Pensions. The Company`s pension schemes satisfy the requirements of this 
Act.

Shares held by related parties as of 31 December 2022

Auditor fee has been divided as follows

Parent company financial statements

Note 06 – Shared-based payments

New subscription rights granted at the general meeting in June 2023 are 7 700 000 were 6 000 000 
are for employees and bord members with a strike price of 8.5 NOK and 1 700 000 are awarded to the 
Chairman of the Board with a strike price of 5.50 NOK. Total shar options at the end of 2023 are 7 700 
000.

Weighted average strike price is 7.84 NOK for the new shares. 

The capital increase from previous subscription rights were in total 110 000 for 2023, after Jan Erik 
Ødegård 100 000 and Siri Østerhus 10 000 subscribed for shares in March 2023. The strike price for 
these shares were 1 NOK. 

The following conditions applies for the 6 000 000 outstanding subscription rights for employees and 
board as of 31 December 2023:

a) The subscription rights can only be exercised in the period from 01.01.2026 to 31.12.2026.
b) The subscription rights granted June 2023 can only be exercised at the same time as the company
carries out a share issue to an exercise price of minimum 17.0 NOK per share and where the total issue
amount is minimum 20.0 MNOK.

The following conditions applies for the 1 700 000 outstanding subscription rights for chairman Bernt 
Skeie as for 31 December 2023:

a) The subscription rights granted in June 2023 can only be exercised after the company has raised
new capital or sold shares with a total of more than 200.0 MNOK by the 30th of April 2024.

As of 31st December 2023, the 1 700 000 share options provided to the chairman have not been 
exercised. The total capital increase if all subscription rights are completed is 1 700 000 NOK. The 
subscription rights are not fully vested as the requirement of raising 200 MNOK has not been met. 

The fair value of the subscription rights is considered to be 0 due to events after the balance sheet 
date. Due to agreements with the company’s new majority owner the likelihood of the price of shares 
to reach the target price of 17.0 NOK in the period mentioned above is very low. As of 30th of April 2024 
there was no erasing of more than 200.00 MNOK equity. price of shares. For more information related 
to the new majority owner see note 15.

Notes to the financial statements
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Note 07 – Intangible assets

Linear amortisation is used for all intangibles. The useful economic life for the intangible assets is 
estimated as:

* Brand name 3	
*  Website 5	
* Other rights 5	

Note 08 - Tangible assets

Parent company financial statements

Note 09 – Intercompany balance with Group and associated companies

Note 10 – Investment in subsidiaries and associated companies

Subsidiaries

Immature subsidiaries are valued using a conservative approach, where the lowest value between 
acquisition cost and booked equity of each company is taken into account. As a result, any incremental 
value that the subsidiaries may possess beyond their individual equity is not factored into the final 
valuation. Mature subsidiaries are valued using a real value approach where the investment value is not 
impaired even though the booked equity is lower. The companies that are considered to be mature is 
Greenstat Energy AS and Greenstat Solar Solutions AS. 

Notes to the financial statements
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Associated companies

Meraker Hydrogen AS, Narvik Hydrogen AS, Stord Hydrogen AS and Viken Hydrogen AS have been 
transferred to Greenstat Hydrogen AS. The principle of continuity is used in this transfer.  

Other investments

The shares in Altered Power AS, Evoy AS, Green Waves AS, River Simple AS, Hyrex AS and Tidetec AS 
which were in the ownership of Greenstat ASA at the end of 2022 have been transferred to Greenstat 
Venture AS. The principle of continuity is used in this transfer.  
The shares in Form Bergen AS has been impaired to 0 NOK. Kruser AS is bankrupt and has been 
disposed of. 

Note 11 – Owners equity 

Parent company financial statements

Note 12 – Income taxes

Note 13 – Bank deposits

Notes to the financial statements
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Note 14 – Equity

Treasury shares

Greenstat ASA owns 1 240 469 treasury shares of a total number of 76 782 281 shares. The ratio of 
treasury shares is 1,6%. The purchase price paid for treasury shares is split into two different categories, 
where the nominal value of treasury shares is included in paid in capital, and the purchase price 
exceeding nominal value of treasury shares is included in other equity. The average purchase price for 
treasury shares is 7.0 NOK per share.

Parent company financial statements

Note 15 – Climate risk

As of 31 December 2023, there has been no material impact identified on financial reporting judgments 
and estimates related to climate risk. The company recognises the ever-changing risks related to 
climate change and will regularly assess these risks against judgments and estimates made in the 
preparation of the company’s financial statements.

Greenstat is exposed to climate-related risks trough their subsidiaries in the Greenstat group mainly 
due to its project developments and services provided on transition to a zero-emission society. 
The climate-related financial risks for Greenstat derive mainly from regulatory, technological and 
reputational risks. Regulatory risk relates to some forms of renewable energy that might be restricted 
due to public and political opposition, in particular related to wind- and solar plants as they seise 
large area of land and may conflict with other use of the areas. Consequences might be that planned 
projects are not realised, relocated or downsised, which may result in impairments of PP&E, intangible 
assets and investments in TS/JV/other investments. 

Technological risk refers to material inputs used to produce wind, solar and hydrogen components, 
and that these could become less available due to climate change and hence increase in price, which 
may have a negative impact on the profitability of investments and projects. This in turn, may be an 
impairment indicator that the company need to take into account in the assessment of the value of 
investments and own projects. 

And last, reputational risk refers to the fact that some forms of renewable energy might be perceived as 
rather controversial among people. The NIMBY (Not In My Back Yard) effect is particularly relevant for 
onshore wind power and hydrogen refuelling stations. Projects related to these solutions could result 
in local resistance that could affect the company’s reputation. This may cause a negative impact on 
the Group’s future earnings as customers are reluctant to do business with the Group,and may have a 
negative impact on the Group’s investments in onshore wind power projects and the development of 
hydrogen refuelling stations, which in turn may result in impairments. 

The overall climate-related risks are perceived as low to medium. Risks related to wind power and wind 
turbine parks are sought mitigated through focusing on industry-wind, meaning that Greenstat will only 
engage in wind turbine projects connected to other industry infrastructure. Hence, the land required 
for the wind turbines will already be occupied by industrial operations, and the footprint on wild nature 
will be minimal. Predictable political frameworks are important for planning and assessing future 
investment needs, which technologies to develop and potential revenue derived.

Notes to the financial statements
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Note 16 – Events after the reporting period

On 29 January 2024, the Company held an Extraordinary General Meeting. 

A share capital increase by cash contribution was decided. Subscription price per share was set to 2.2 
NOK were 1 NOK comprises share capital and 1.2 comprises share premium. The total capital increase 
was set to 150.000.002 NOK. 

The new shares were subscribed by La Francaise de l’Energie (FDE).

La Francaise de l’Energie (FDE) has also subscribed 238 636 363 Warrants in the Company. These 
warrants each entitling the holder, under certain condition to subscribe one share in the Company. The 
subscription price per share shall be 2.2 NOK and a premium Warrant shall be 3.8 NOK. The warrant 
may be exercised no later than 30st June 2025.  

204 545 455 compensation Warrants are issued each entitling the holder, under certain conditions to 
subscribe for one new share in the Company. The subscription price per share issued when exercising 
the compensation Warrant shall be 1 NOK. The compensation Warrants may be exercised no later than 
three years from their issuance. 

Since take over, FDE has focused on restructuring the Group by reorganising the team to deliver the 
future projects to execution, while significantly reducing its SG&A costs.

Parent company financial statements

Pursuant to the Norwegian Securities Trading Act Section 5-5 with related regulations, we hereby 
confirm that, to the best of our knowledge, the Company’s and the Group’s financial statements 
for 2023 have been prepared in accordance with IFRS, as adopted by the EU, and requirements in 
accordance with the Norwegian Accounting Act.

The information presented in the financial statements gives a true and fair view of the Company’s 
liabilities, financial position and results overall. To the best of our knowledge, the Board of Directors’ 
Report gives a true and fair view of the development, performance and financial position of the 
Company, and includes a description of the principal risk and uncertainty factors facing the 
Company and the Group. 

Responsibility Statement

The Board of Directors, 
Bergen, 22 July 2024

Antoine Michel Phillipe Forcinal 
Director of the Board

Aurélie Tan
Member of the Board

Julien Moulin
Chief Executive Officer

Vegard Frihammer
Member of the board
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