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Important information 
 
The Base Prospectus is based on sources such as annual reports and publicly available information and forward-
looking information based on current expectations, estimates and projections about global economic conditions, as 
well as the economic conditions of the regions and industries that are major markets for Småkraft AS’ (the Company) 
and Guarantors’ (including subsidiaries and affiliates) lines of business. 
 
A prospective investor should consider carefully the factors set forth in Chapter 1 Risk factors, and elsewhere in the 
Prospectus, and should consult his or her own expert advisers as to the suitability of an investment in the bonds. 
 
IMPORTANT – EEA AND UK RETAIL INVESTORS - If the Final Terms in respect of any bonds includes a legend 
titled "Prohibition of Sales to EEA Retail Investors" and/or "Prohibition of Sales to UK Retail Investors", the bonds 
are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise 
made available to any retail investor in the European Economic Area (‘EEA’) and/or in the United Kingdom (the 
“UK”). Consequently no key information document required by Regulation (EU) No. 1286/2014 (as amended) (the 
PRIIPs Regulation) (and for UK, as it forms part of domestic law by virtue of the EUWA (the UK PRIIPs Regulation)) 
for offering or selling the bonds or otherwise making them available to retail investors in the EEA and/or the UK has 
been prepared and therefore offering or selling the bonds or otherwise making them available to any retail investor 
in the EEA and/or the UK may be unlawful under the PRIIPs Regulation and/ or the UK PRIIPS Regulation. 
 
MiFID II product governance and/or UK MiFIR product governance – The Final Terms in respect of any bonds 
will include a legend titled “MiFID II product governance” and/or “UK MiFIR product governance” which will outline 
the target market assessment in respect of the bonds and which channels for distribution of the bonds are 
appropriate. Any person subsequently offering, selling or recommending the bonds (a “distributor”) should take into 
consideration the target market assessment; however, a distributor subject to MiFID II is responsible for undertaking 
its own target market assessment in respect of the bonds (by either adopting or refining the target market 
assessment) and determining appropriate distribution channels. 
 
This Base Prospectus is subject to the general business terms of the Joint Lead Managers, available at their 
websites (www.abgsc.com, www.dnb.no, www.nordea.no and www.seb.no).  
 
The Joint Lead Managers and/or any of their affiliated companies and/or officers, directors and employees may be 
a market maker or hold a position in any instrument or related instrument discussed in this Base Prospectus and 
may perform or seek to perform financial advisory or banking services related to such instruments. The Joint Lead 
Managers' corporate finance department may act as manager or co-manager for this Company and/or Guarantors 
in private and/or public placement and/or resale not publicly available or commonly known.   
 
Copies of this Base Prospectus are not being mailed or otherwise distributed or sent in or into or made available in 
the United States. Persons receiving this document (including custodians, nominees and trustees) must not 
distribute or send such documents or any related documents in or into the United States. 
 
Other than in compliance with applicable United States securities laws, no solicitations are being made or will be 
made, directly or indirectly, in the United States. Securities will not be registered under the United States Securities 
Act of 1933 and may not be offered or sold in the United States without registration or an applicable exemption from 
registration requirements. 
 
The distribution of the Base Prospectus may be limited by law also in other jurisdictions, for example in non-EEA 
countries. Approval of the Base Prospectus by Finanstilsynet (the Norwegian FSA) implies that the Base Prospectus 
may be used in any EEA country. No other measures have been taken to obtain authorisation to distribute the Base 
Prospectus in any jurisdiction where such action is required. 
 
The Base Prospectus dated 24 June 2024 together with a Final Terms and any supplements to these documents 
constitute the Prospectus. 
 
The content of this Base Prospectus does not constitute legal, financial or tax advice and potential investors should 
seek legal, financial and/or tax advice. 
 
Unless otherwise stated, this Base Prospectus is subject to Norwegian law. In the event of any dispute regarding 
the Base Prospectus, Norwegian law will apply. 

http://www.abgsc.com/
http://www.dnb.no/
http://www.nordea.no/
http://www.seb.no/
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Description of the Base Prospectus 
 
Under this Base Prospectus (as supplemented and amended from time to time), the Issuer may occasionally 

issue and list bonds (“Bonds”) denominated in any currency agreed between the Issuer and the relevant dealer.  

The Bonds will be issued on a senior basis as secured or unsecured, with fixed or floating interest rate. The 

Bonds may have put- and call options, and they may be green. 

The Bonds will be electronically registered in the Norwegian Central Securities Depository or any other CSD that 

allows for bonds issued in uncertificated and dematerialised book-entry form. 

There is no limit with regard to the maximum aggregate nominal amount of all bonds from time to time 
outstanding under the prospectus. However, each issue of bonds will have either a given borrowing amount in the 

case where there is only one tranche, or a given borrowing limit in the case of more than one tranche.     

The Bonds may be issued on a continuing basis to any dealer that the Issuer decides upon.  

The Base Prospectus is valid within twelve months from the date of the Base Prospectus. 
 
Information on website(s) mentioned in the Base Prospectus/the Final Terms does not form part of the Base 
Prospectus/the Final Terms unless that information is incorporated by reference into the Base Prospectus/the 
Final Terms. 
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1 Risk factors   
Investing in bonds issued by Småkraft AS and guaranteed by the Guarantors involves inherent risks.   
 
As the Company is the parent company of the Småkraft Group, the risk factors for the Småkraft Group are 
deemed to be equivalent for the purpose of this Base Prospectus. 
 
For the purpose of this Base Prospectus, the risk factors for the Company and the Guarantors are deemed to be 
equivalent. 
 
The risks and uncertainties described in the Prospectus are risks of which the Company is aware and that the 
Company considers to be material to its business. If any of these risks were to occur, the Company’s and/or the 
Guarantors’ business, financial position, operating results or cash flows could be materially adversely affected, 
and the Company and/or Guarantors could be unable to pay interest, principal or other amounts on or in 
connection with the bonds.  Prospective investors should carefully consider, among other things, the risk factors 
set out in this Base Prospectus, before making an investment decision.  
 
An investment in the bonds is suitable only for investors who understand the risk factors associated with this type 
of investment and who can afford a loss of all or part of their investment. 
 
 

1.1 Risks related to the business and the industry in which the 
Group operates 

 
1.1.1 Adverse change regulations  
The power sectors in Norway and Sweden are strictly regulated with several specific regulations. The Group’s 
activities may be affected by changes in relevant rules and regulations, such as the changed permits for specific 
power plants, changed general rules on how to operate power plants, changed environmental regulations, 
changed rules governing the  
electricity market, the transmission of electricity, other related infrastructure, the additional tax regime that hydro 
power production in Norway is subject to etc. Such changes in regulations may impact the specific power plant, 
where Småkraft needs to do investments to comply with new standardswhen they require investments in the 
power stations to comply with the changed regulations. An investment to upgrade a power station could be 
material for that power station stand alone,. An investment could reduce the profitability or in worst cases make a 
single power station unprofitable. However, in general, Småkraft has new and modern power stations, and 
changes in regulations and standards normally will only affect few of the power stations in the fleet. 
 
Changes in tax regimes and changes in other relevant regulations affecting our business have changed several 
times over time, most recently exemplified with the higher direct (ground rent taxes) and indirect tax 
(høyprisbidrag). If tax regulations are changed in the future, this will have an impact on the profit and the cash 
flow from the group. The impact will depend on how much the tax- % is changed. Large changes in tax% or new 
tax schemes will have an significant impact on Småkraft and its ability to meet financial commitments.  
 
1.1.2 Electricity price level 
The Group is exposed to risk related to developments in raw material prices, as the Group's future revenues from 
power production are significantly affected by developments in electric power prices. In the Nordic power market, 
precipitation, demand and market prices for coal, gas, oil and CO2 allowances have an impact on the market 
price of power. Other factors that affect the price of electricity are hydrological balance, weather, season, and 
climate policy. The Group has pre-sold about 25% of expected production for 2025 and somewhat less for 2026. 
The remaining volume is traded in the market and is exposed to changes in the electricity price. As almost all 
revenue in Småkraft comes from the sales of electricity, Småkraft¨s financial performance correlates very strongly 
with the spot- electricity prices. In years with low electricy prices, Småkraft has had negative results and cash 
flows, while it has very strong positive results and cash flows in years with high electricity prices. This correlation 
will maintain in the next years. If electricity prices are low over a long period of time, Småkraft will have less 
income and cash flow, which in turn will make it hard for Småkraft to meet its financial commitments.  
 
1.1.3 Hydrology, Meteorology and Climate Change 
Small scale hydro power depends on the actual water running in the river, as small-scale hydro power plants 
normally have limited reservoir capacity. Hydrology and Meteorology thus impacts production. Low winter 
temperatures that freezes the rivers or dry summers without precipitation will reduce Småkraft’s production 
capacity, as Småkraft will not have any water available to produce electricity during these important seasons. 
When Småkraft is not able to produce electricity, it will not have any revenue. This may have an adverse impact 
on the Issuer's ability to service its financial obligations. 
Moreover, climate changes may change future climate in the regions where the Issuer operates. New precipitation 
patterns and changed weather conditions may lead to changed physical risks, both chronical and acute, transition 
risks and liability risks. More extreme weather leads to more landslides and more floodings, which in turn might 
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damage or in the worst case destroys our physical installations. This leads to investments and production loss, 
which both have negative impact on cash flows.  When climate change lead to less water in rivers or less stable 
water streams, this will reduce Småkraft’s ability to produce electricity. This will have an negative impact on 
revenue. When climate change increases the amount of water in the rivers and lead to more stable water 
streams, this will have an positive impact on revenue.  
 
1.1.4 The renewable sector is under development. 
Unexpected success in other areas of renewable energy may reduce the pressure on the authorities to allow for 
development of hydro power plants. If the Norwegian market is successful with wind power, nuclear power or 
other energy sources, Norway’s energy need might be met without further investments in hydro power.  The 
Norwegian society will then have less need to give permits to build new hydro power stations and the Norwegian 
authorities will use less resources on approving permits within our sector. This will reduce Småkraft’s possibility to 
make further investments, as we will have few new pemits. One of Småkrafts main activities is to develop new 
hydro power stations. Without new approvals these activities will diminish and reduce our ability to raise equity for 
future investments.  
 
1.1.5 Outsourced responsibility for maintenance 
The Group's business model is based on cooperation with many different landowners. The Group and the 
landowners share the responsibility for operation and maintenance. The landowners are responsible for daily 
operations. This model implies that the Group does not always have a full overview of all the power plant. This 
increases the risk of unforeseen events which may have a material adverse effect on the Company's business, 
prospects and results of operations. 
 
 
1.1.6 Operational production risk 
The Group´s powerplants are mainly based on run of river with limited, if any, reservoir. Powerplants may shut 
down for several technical and operational reasons, with consequential losses in production. The Group has 
insurance covering production losses, however this may not cover all financial losses from such loss of 
production. This may have adverse effects on the Group’s revenue and cash flow. 
 
1.1.7 Acquisition risk 
The Group has signed several agreements about new power stations (acquisitions) and plan to sign further such 
acquisitions in the future. Such acquisitions lead to new powerplants in the Group, which increases Småkrafts 
production capacity. Thus, over time, Småkraft will produce more electricity. Småkraft is growing rapidly and its 
investments contribute significantly to its total business. New powerplants may not produce as assumed, because 
of different hydrology than expected, different technical condition on the powerplant than expected or different 
legal conditions than expected. While the Group performs external and internal due diligences on hydrology, 
technical condition and legal matters, there is still a remaining risk that new power stations will not generate the 
expected production nor the expected cash flows justifying the financial commitments related to the acquisions.   
 
1.1.8 Financing risk and refinancing risk 
As the Group has signed acquisitions and plan to sign further such acquisitions in the future, the Group has an 
obligation to pay the acquisition price upon closing of the relevant agreement. Because of Småkraft high growth, it 
has significant acquisitions that it will settle in the years to come. These acquisitions represent financial 
commitments to Småkraft, that it plans to finance with new equity and new debt. If Småkraft is not able to raise 
the planned equity and/ or debt, these acquisiitons will have a a material, adverse effect on liquidity, cash flow 
and the Group’s general financial condition. 
 
Småkraft is in general a capital intensive business, as the upfront investments are significant compared to the 
running costs. This is the reason why the business in general is financed with significant external debt.  
Given, non-successful refinancing processes there is a risk that the Group will not be able to meet its financial 
obligations. 
 
1.1.9 Interest rate risk 
Småkraft normally fixes around 50% of its debt, meaning that at least 50% of the debt has floating interests. 
Because of the capital intensive nature of its business, changed interest rates will have an effect on the Group’s 
financial condition, cash flows and financial results. 
 
1.1.10 Natural disaster risk 
Småkraft’s power plants are located close to rivers that carry water.  
Not at least as a consequence of a general wilder climate, natural disasters such as floodings, storms and 
hurricanes, landslides, avalanches tend to be more common. Because of the location of the power stations, 
Småkrafts installations might be affected by extreme weather, as we experienced with Hølera power station 
Valdres august 2023 and Byro power station in Ullensvang winter 2024. It is hard to predict which power stations 
are more likely to be affected by more extreme weather.  Normally, Småkraft’s regular insurance covers damages 
on power stations, including natural disasters. The general public Natural Disaster Compensations (this is a 
specific compensation scheme with the name “Norwegian Natural Perils Pool)normally will be relevant in natural 
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disasters that are not insurable via other insurances. However,  there is a risk that such compensations will not 
cover all future natural disasters outside the normal insurance. 
 
1.1.11 Currency risk 
The Group has electricity revenue and PPA revenue in EUR (a PPA is a contracts where a certain production 
volume is fixed with a certain electricity price, irrespective of the spot- price in the electricity market), el- cert 
revenue in NOK and several cost items in NOK. The Group has a policy to balance the EUR- revenue with EUR- 
loans. Småkraft does not have any currency exchange hedges that mitigates currency risk in its revenue There is 
a risk that EUR- loans don’t balance the EUR- revenue perfectly. Adverse currency fluctuations may adversely 
affect the Group’s general financial condition. 
 
1.1.12 Technical risk 
The Group has valuable installations such as dams, penstocks, electromechanical equipment, etc. Such 
installations will be affected by wear and tear over time. Even with good and proactive maintenance, installations 
may at some point face malfunctions, errors or breakdowns. While insurances in general cover for such errors, 
the insurance may in some instances not fully cover all losses in production and/ or the full adverse financial 
effect of the error. Such financial effects will have an impact on the Group’s financial conditions. 
 
1.1.13 Safety 
The Group’s powerplants are subject to large electrical, mechanical and hydrological power. This power 
represents a risk for our employees, our suppliers and third parties, if it is not handled properly. The Group has 
implemented mitigating safeguards such as physical barriers, safety procedures,surveillance and monitoring, but 
it is impossible to eliminate all risks. With these large amounts of energy there remains a risk for human injuries 
and casualities, if procedures are not followed, if systems face mailfunction or the entire power installation is 
subject to a natural disaster.  
 
1.1.14 Landowner agreements 
The Group is party to numerous landowner agreements with several landowners throughout Norway, and the 
Group's counterparty in these landowner agreements change when the ownership to the applicable property 
change. The Group risks that some landowners, f.ex. following transfer of the applicable property, may dispute 
the agreements or the present interpretation of the agreements, which may lead to legal /enforcement costs or 
which may otherwise have adverse effect on the Group's revenue and/or operational costs. 
 
1.1.15 Hedging risk 
The Group has entered into different financial contracts that concludes price and volume for future periods. If the 
Issuer is not able to deliver the agreed volume with actual production, there is a risk of overhedging for that 
particular delivery period. The obligation to settle the hedge contract without having corresponding revenue will 
potentially have a material, adverse effect on liquidity, cash flow and the Group’s general financial condition. 
 
1.1.16 Risk connected with supply chains 
The issuer is relying on specialized suppliers to deliver equipment and services to its power stations, both during 
the construction phase and the operations phase. Our suppliers buy goods and services from their suppliers 
which in turn buy goods and services from their suppliers. This is called a supply chain In periods of 
undersupply/overdemand or in periods with stressed supply chains, there is a risk that the Issuer will not have 
access to equipment and services it needs to support continued operations. For example, Småkraft needs 
operating transformers to transfer its power into the power grid to generate revenue. Because of the war in 
Ukraine, there has been a larger than normal demand for transformers in the market. Suppliers of transformers 
have not been able to meet the increased demand, which in turn lead to too few transformers being available to 
Småkraft. Similar changes to the supply chain could occur on other equipment and services that Småkraft is 
depending on to produce electricity Such stressed supply chain that ultimately may lead to the company not 
having access to the equipment it needs when it constructs or maintains its power stations.  
 
  
 
 

1.2 Risk related to the bonds 
1.2.1 Limited public market 
The liquidity of any market for the Bonds will depend on the number of holders of those Bonds, investor interest at 
large and relative to the Company and its business segment in particular and the interest in securities dealers in 
making a market in those securities and other factors. The Bonds may trade at prices that may be lower than the 
principal amount or purchase price. If an active market does not develop or is not maintained, the price and 
liquidity of the Bonds may be adversely affected. 
 
1.2.2 The market price of the Bonds may be volatile 
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The market price of the Bonds could be subject to significant fluctuations in response to actual or anticipated 
variations in the Company's operating result and those of its competitors, adverse business developments, 
changes to the regulatory environment in which the Group operates, changes in financial estimates by securities 
analysts and the actual or expected sale of a large number of Bonds, as well as other factors. Consequently, it 
may prove challenging to dispose of the Bonds. The Bonds may not be a suitable investment for all investors. 
 
1.2.3 Substantial indebtedness 
Following the issuance of Bonds, the Group will have substantial indebtedness which could affect its ability to 
obtain additional financing, cause vulnerability to general adverse economic and industry conditions, cause a 
competitive disadvantage, limit its ability to refinance indebtedness and adjust to changing market conditions and 
therefore have negative consequences for the Bond investors. 
 
1.2.4 The price of the Bonds are subject to risk of interest rate and currency fluctuation 
The price of a single Bond will fluctuate in accordance with the interest rate and credit markets in general, the 
market view of the credit risk of this particular Bond issue, and the liquidity of these bonds in the market. Further, 
the Bonds are denominated in EUR and any investor outside of the EU wishing to invest in the Bonds, or to sell 
Bonds, will be subject to an exchange rate risk which may cause additional costs to the investor.  
 
1.2.5 The Company's ability to services its indebtedness depends on many factors beyond its control 
The Company's ability to make payments on, or to refinance its obligations under, the Bonds will depend upon the 
Group's financial and operating performance which, in turn, will be subject to prevailing economic and competitive 
conditions and to financial and business factors, many of which may be beyond its control. 
 
1.2.6 Liquidity risk 
The Group's policy on overall liquidity is to ensure that there are sufficient funds in place to meet its financial 
obligations, however there is still a risk that there will in the future not be sufficient liquidity to meet the financial 
obligations as they fall due. If the company does not have sufficient liquditiy to meet its financial obligations, it 
may not be able to pay interests, debt repayments or other financial commitments on time. If this happens 
creditors will have the right to accede their pledges.  
 
1.2.7 Refinancing 
The Group's has in its forecasts assumed that the Bonds will be refinanced in 2028. However, there is a risk that 
such refinancing not will be obtained. If this happens, Småkraft will not have sufficient liquiditiy to meet its 
financial obligations as they fall due. If the company does not have sufficient liquditiy to meet its financial 
obligations, it may not be able to pay interests, debt repayments or other financial commitments on time. If this 
happens creditors will have the right to accede their pledges.  
 
 
1.2.8 Value and enforcement of security 
The value of the collateral securing the Bonds may not be sufficient to satisfy the Company’s obligations under 
the Bonds. There is a risk that the bond trustee not will be able to monetise any of the security, without delays or 
that the proceeds obtained will be sufficient to pay all of the secured obligations. Furthermore, there is a risk that 
the bond trustee not will be able to enforce or realize any or all of the security. If the bond trustee is not able to 
collect sufficient value to cover the obligations, the bond investors will realize a loss on the bonds.  
 
1.2.9 Change of control –the Company's ability to redeem the Bonds with cash may be limited 
Upon the occurrence of a change of control event, each individual bondholder shall have a right of prepayment of 
the Bonds plus accrued and unpaid interest to the date of redemption. However, it is possible that the Company 
will not have sufficient funds at the time of the change of control event to make the required redemption of Bonds. 
The Company's failure to redeem tendered Bonds would constitute an event of default under the bond terms 
relating to the Bonds (the "Bond Terms"). 
 
1.2.10 Mandatory prepayment events may lead to a prepayment of the Bonds in circumstances where an investor 
may not be able to reinvest the prepayment proceeds at an equivalentrate of interest 
The Bond Terms may contain terms and conditions whereby the Bonds are subject to mandatory prepayment by 
the Company on the occurrence of certain specified events (for example voluntary early redemption – call option, 
or early redemption due to a tax event). Following any early redemption after the occurrence of a mandatory 
prepayment event, it may not be possible for bondholders to reinvest such proceeds at an effective interest rate 
as high as the interest rate on the Bonds and may only be able to do so at a significantly lower rate. 
 
1.2.11 Modifications, waivers and or authorizations without the consent of the bondholders 
The Bond Terms will contain provisions for calling meetings of bondholders to consider matters affecting their 
interests generally. These provisions permit defined majorities to bind all bondholders, including bondholders who 
did not attend and vote at the relevant meeting and bondholders who voted in a manner contrary to the majority. 
The bond trustee may agree, without the consent of the bondholders, to certain modifications to the Bond Terms 
and other finance documents. 
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1.2.12 Restricting conditions in the Bond Terms 
The terms and conditions of the Bond Terms will impose certain operating and financial restrictions (for example 
that the Issuer shall not change its type of organization or jurisdiction of incorporation, or a negative pledge 
clause), which may prevent the Group from capitalizing on business opportunities and taking some actions. 
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2 Definitions 
 
Additional Plant Owning Companies Means any Plant Owning Companies (which is not already a Guarantor) 

acquired or incorporated for the purpose of acquiring and owning New 
Hydro Power Plants. 

 
Annual Report 2022 Småkraft AS’ financial statements for the year ended 31 December 2022. 
 
Annual Report 2021 Småkraft AS’ financial statements for the year ended 31 December 2021. 
 
Articles of Association The articles of association of Småkraft AS or the Guarantors, as amended 

and currently in effect.  
 
Base Prospectus  This document dated 24 June 2024. 

 
   
 
Board or Board of Directors The board of directors in the Issuer or the Guarantors. 
 
Bond Terms Means the bond terms agreed between the Issuer and Nordic Trustee AS 

for each issuance of bonds, including all attachments which form an 
integrated part of the bond terms, in each case as amended and/or 
supplemented from time to time. 

 
CICERO Center for International Climate and Environmental Research - Oslo 
 
Companies Registry The Norwegian Registry of Business Enterprises (Foretaksregisteret) 
 
Company/Issuer Småkraft AS  
 
Final Terms Document to be prepared for each new issue of bonds under the 

Prospectus. The template for Final Terms is included in the Base 
Prospectus as Annex 3. 
 
 

 
Group Means the Issuer, HoldCo and each of HoldCo's Subsidiaries from time to 

time, or as specified in the Final Terms. 
 
Group Company Any person that is a member of the Group. 
 
Guarantors Means HoldCo and each Group Company (other than the Issuer and 

Kvemma Kraft AS), or as specified in the Final Terms. 
 
HoldCo Means Småkraft Green Bond 1 AS with registration number 921 075 758, 

a Norwegian private limited liability company being a 100% owned 
subsidiary of the Issuer, and the direct owner of either shares in each of 
the Plant Owning Companies or the Hydro Power Plants as set out in 
Annex 2 (Power Plant Companies and Hydro Power Plants) hereto. 

 
Saksenvik Kraft AS  
Annual Report 2022 Saksenvik Kraft AS’ financial statements for the year ended 31 December 

2022. 
 
 
 
Saksenvik Kraft AS  
Annual Report 2021 Saksenvik Kraft AS’ financial statements for the year ended 31 December 

2021. 
 
Saksenvik Kraft AS  
Articles of Association The articles of association of Saksenvik Kraft AS, as amended and 

currently in effect. 
 
Saksenvik Kraft AS 
 Interim Report 1st half 2023 Saksenvik Kraft AS AS financial statements for the first half of 2023. 
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Småkraft AS Auditor Report 2021 Auditor report for the Småkraft AS’ financial statements for the year ended 

31 December 2021. 
 
Småkraft Green Bond 1 AS  
Annual Report 2022 Småkraft Green Bond 1 AS’ financial statements for the year ended 

31 December 2022. 
 
Småkraft Green Bond 1 AS  
Annual Report 2021 Småkraft Green Bond 1 AS’ financial statements for the year ended 

31 December 2021. 
 
Småkraft Green Bond 1 AS  
Articles of Association The articles of association of Småkraft Green Bond 1 AS, as amended 

and currently in effect. 
 
Småkraft Green Bond 1 AS  
Auditor Report 2022 Auditor report for the Småkraft Green Bond 1 AS’ financial statements for 

the year ended 31 December 2022. 
 
Småkraft Green Bond 1 AS  
Auditor Report 2021 Auditor report for the Småkraft Green Bond 1 AS’ financial statements for 

the year ended 31 December 2021. 
 
Småkraft Green Bond 1 AS 
 Interim Report 1st half 2023 Småkraft Green Bond 1 AS financial statements for the first half of 2023. 
 
Hydro Power Plants Means the hydroelectric power plants (small scale hydro power as run- of- 

the river hydro power plants, i.e. also including plants larger than 2 GWh, if 
they are based on run- of- the- river with or without reservoirs) owned by 
the Group from time to time. 

 
IFRS International Financial Reporting Standards 
 
Interim Report 1st half 2023 Småkraft AS’ financial statements for the first half of 2023 
 
ISIN International Securities Identification Number 
 
Joint Lead Managers ABG Sundal Collier ASA, DNB Bank ASA, Nordea Bank Abp, Norwegian 

branch and Skandinaviska Enskilda Banken AB (publ) 
 
NOK Norwegian kroner 
 
NVE The Norwegian Water Resources and Energy Directorate 
 
Plant Owning Companies Means: 

(a) the Group Companies being owners of the Hydro Power Plants (each a 
"Plant Owning Company") as set out in Annex 2 (Power Plant Companies 
and Hydro Power Plants) hereto; and 

 (b) each Additional Plant Owning Company. 
 
Småkraft Group Means the Issuer and the consolidated subsidiaries 
 
VPS or VPS System The Norwegian Central Securities Depository, Verdipapirsentralen ASA
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3 Persons responsible  

3.1 Persons responsible for the information 
Persons responsible for the information given in the Base Prospectus are as follows: 
Småkraft AS, P.O. Box 2389, Solheimsviken, N-5824 Bergen, Norway 
 

3.2 Declaration by persons responsible 
Småkraft AS declares that to the best of its knowledge, the information contained in the Base Prospectus is in 
accordance with the facts and that the Base Prospectus makes no omission likely to affect its import.    
 
 

Bergen, 24 June 2024 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Statements regarding Regulation (EU) 2017/1129 
The Base Prospectus has been approved by the Norwegian FSA, as competent authority under Regulation (EU) 
2017/1129. The Norwegian FSA only approves this Base Prospectus as meeting the standards of completeness, 
comprehensibility and consistency imposed by Regulation (EU) 2017/1129. Such approval should not be 
considered as an endorsement of the Issuer that is the subject of this Base Prospectus. 
 
The template for Final Terms has been approved by the Norwegian FSA, as competent authority under Regulation 
(EU) 2017/1129. The Norwegian FSA only approves the template for Final Terms as meeting the standards of 
completeness, comprehensibility and consistency imposed by Regulation (EU) 2017/1129. Such approval should 
not be considered as an endorsement of the quality of the securities that are the subject of the template for Final 
Terms. Investors should make their own assessment as to the suitability of investing in the securities. 
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4 Statutory Auditors   
The statutory auditors for the Issuer and the Guarantors for the period covered by the historical financial 
information are given in the table below. 
 
The auditors are member of the Norwegian Institute of Public Accountants (“Den norske Revisorforening”). 
 

Company Year Auditor Auditor’s address 
Småkraft AS 2022 and 2023 Pricewaterhouse-

Coopers AS 
Sandviksbodene 2A, N-5835 
Bergen, Norway 

Småkraft Green Bond 1 AS 2022 and 2023 Pricewaterhouse-
Coopers AS 

Sandviksbodene 2A, N-5835 
Bergen, Norway 

Saksenvik Kraft AS 2022 and 2023 Pricewaterhouse-
Coopers AS 

Sandviksbodene 2A, N-5835 
Bergen, Norway 

 
 
 
 



Småkraft AS, 24 June 2024 
 
Base Prospectus 

 
 

14

5 Information about the Issuer and the Guarantors 

5.1 Legal and commercial name, domicile and legal form 
 
Both the Issuer and the Guarantors are private limited liability companies domiciled in Norway.   
 

Legal name Commercial name 
Småkraft AS Småkraft 
Småkraft Green Bond 1 AS Småkraft Green Bond 1 
Saksenvik Kraft AS Saksenvik Kraft 

 

5.2 Place of registration, registration number and LEI code 
 
Both the Issuer and the Guarantors are registered in the The Norwegian Companies Registry. 
 

Legal name Registration number LEI code 
Småkraft AS  984 616 155 549300IG13IP3OK19V41 
Småkraft Green Bond 1 AS 921 075 758 894500SMZPXYQZIR9118 
Saksenvik Kraft AS 980 411 060 5493004D0S8HG5DNZ053 

 

5.3 Country of incorporation, date of incorporation and legislation 
 
Both the Issuer and the Guarantors are incorporated in Norway under the laws of Norway, including the Private 
Limited Liability Companies Act. 
 

Legal name Date of incorporation 
Småkraft AS 24 April 2002 
Småkraft Green Bond 1 AS 20 June 2018 
Saksenvik Kraft AS 21 December 1998 

 

5.4 Address, telephone and website 
 

Legal name Address 
Småkraft AS  Solheimsgaten 15, N-5058 Bergen, Norway 
Småkraft Green Bond 1 AS Solheimsgaten 15, N-5058 Bergen, Norway 
Saksenvik Kraft AS Solheimsgaten 15, N-5058 Bergen, Norway 

 
Both the Issuer and the Guarantors have telephone +47 55 60 74 00 and website https://smaakraft.no.  
 
The information on the website does not form part of the Base Prospectus unless that information is incorporated 
by reference into the Base Prospectus. 
 
 

5.5 Objects and purposes  
The Company's business is commercial exploitation of small powerplants, and everything associated with this 
business, such as rehabilitation, buying, engineering, building, financing, operating and maintaining powerplants, 
as well as buying and selling power production and the right to be certified as renewable energy. The company will 
also have the right to enter into agreements on power purchases and rights to certify existing power plants as 
renewable energy producer, according to the Issuer Articles of Association § 3. 
 
The Småkraft Green Bond 1 AS’ business is “… in relation to production of renewable energy, and everything 
associated with this business, such as owning, leasing, operating, maintain and rehabiliting powerplants for 
renwable energy production, as well as buying and selling powerproduction and certificates associated with this 
production. The business could be operated alone, in cooperation with other companies or persons or by owning 
other companies”, according to the Småkraft Green Bond 1 AS Articles of Association § 3. 
 

https://smaakraft.no/
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The Saksenvik Kraft AS' business is to exploit the energy potential of the Saksenvik river by building and operating 
power stations as well as to sell power to distribution companies and/or consumers as well as general investment 
activities and what is hereby connected., according to the Saksenvik Kraft AS Articles of Association §2. 
 
 

5.6 Material changes in borrowing and funding structure since the 
last financial year 
 Småkraft AS will during May 2024 finalize refinancing of bank loan facility of EUR 160 million. The current loan has 
an expiry date 28 June 2024. All three members of the bank loan syndicate have accepted a term sheet for the 
Amended and restated senior secured facilities agreement which are currenty being finalized for execution in May 
2024. 
 

5.7 Expected financing of activities 
Småkraft finances its business with different types of external debt financing to diversify its financing sources. Its 
strategy is to issue bank debt, green bonds in the Nordic bond- market, long- term bilateral debt in the private 
placement market, and, finally, construction and bridge debt with local banks for investments.  
Småkraft acquires and constructs new hydro power plants. The construction activities are financed by minor 
construction loans and equity injections. Småkraft plans to enter finance agreements to fund both acquisitions and 
construction activities in the years to come.  All construction activities are being done in special purpose subsidiaries 
of Småkraft AS.   
 
 

5.8 Credit ratings 
The following credit rating have been assigned to Småkraft AS (corporate rating): 
 
Nordic Credit Rating: BB 
 
'BB' rated entities and instruments demonstrate speculative credit quality with a slightly increased default risk.  
 
For the purpose of comparing with other ratings, please see table below for rating scale and definitions: 
 

 
 
Nordic Credit Rating AS (NCR) is registered with the European Securities Markets Authority (ESMA) and 
authorized to perform credit rating activities in the European Union and the EFTA countries. NCR assigns credit 
ratings to entities based primarily in Denmark, Finland, Iceland, Norway, and Sweden. 
 
NCR is independent of any governmental, financial or corporate entity and our sole focus is to assess credit 
quality and assign credit ratings. 
 
Credit ratings have not been assigned to any of the Guarantors. 
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6 Business overview    

6.1 Main categories of products sold and/or services performed  

Småkraft AS is a renewable energy producer. The Småkraft Group is the largest Norwegian operator of small-
scale hydropower plants with more than 230 power plants and a production capacity exceeding 2.1 Twh2 The 
Småkraft Group is also Europe’s largest owner and operator of small-scale power plants (the Company’s 
estimate)1 The power plants are located in Norway and Sweden. 

 

 

Small-scale hydropower plants use the natural topography to produce sustainable and renewable electricity from 
river streams that naturally flows through its power stations. The electricity produced is then transported out on 
the electricity grid and consumed. Småkraft's model for the development of small-scale power plants in 
cooperation with landowners is based on the fact that Norway has private ownership of water rights. Småkraft 
enters into water right lease agreements with the landowners owning the water rights, agreements which entitle 
the Company to utilize the water in the rivers typically for a period varying from 40 to 100 years. The agreements 
are normally entered into when the power plant is put into commercial operation. 

 
Below is an overview of the geographical distribution of the hydropower plants controlled by the Småkraft Group:  
 

 

 
1 This is based on Småkraft’s production capacity and our assessments of known European small scale hydro 
power plant owners. No European companies with similar size were identified.  



Småkraft AS, 24 June 2024 
 
Base Prospectus 

 
 

17

 
The Norwegian power market is divided into 5 pricing zones as defined by Statnett, where pricing is dependent on 
each regions supply/demand and transferring capacity. Småkraft’s operations are highly diversified across these 
5 pricing regions and 2 out of 4 price regions in Sweden. There is a negative correlation between hydrological 
conditions (being the characteristics of surfase water runoff including the direction of flow, flow rate and volume of 
water) and the electricity regional spot price, implying that more than half of the price variations in Norway are 
determined by the hydrological conditions.  
 
 

6.1.1 Småkraft AS 
The Company is dedicated to a sustainable business model providing and developing the green energy supply. 
Småkraft achieves high scores in the sustainability benchmark GRESB2.  All of Småkraft’s operations are related 
to run-of-river hydropower plants, where electricity is generated by the flow of the river. Such hydropower plants 
do not burn any fossil fuels or pollute the air. Since hydropower plants do not use fuel, Småkraft’s power 
generation only produces insignificant amounts of carbon dioxide. 
 
The information below sets forth further details regarding Småkraft’s green energy production. 
 

 
1)ESG- Framework is public at www.smakraft.no/wp-content/uploads/2019/08/smakraft-esg-policy.pdf 
 
The Company’s green business model has been awarded the highest validation by the independent climate and 
environment research institute Cicero, which is an organization that identifies and grades green bond 
investments. 
 

 
 

 
2 Source: GRESBs 2023 benchmark study of the Småkraft- group.  
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The Cicero green bond investment rating scale (Shades of Green) is shown below and shows the awarded dark 
green validation for Småkraft AS. 
 

 
Småkraft has achieved the highest score in the annual Global ESG Benchmark (GRESB) sustainability 
assessment within its peer group. Småkraft received the highest rating, with 98 of 100 possible points, and has 
achieved the highest score among participating hydropower companies in the assessment.3  

6.1.2 Småkraft Green Bond 1 AS 
Småkraft Green Bond 1 AS is the owner of 12 Hydro Power plants where 10 of them are owned directly and two 
are owned through Saksenvik Kraft AS. See Annex2. The powerplants are diversified across all Norwegian 
pricing areas. The total production capacity of the Hydro Power plants is 160.3 Gwh. 

6.1.3 Saksenvik Kraft AS 
Saksenvik Kraft AS is the owner of the powerplants Saksenvik and Valken. The powerplants are in Nordland 
county. The powerplants started production in 2005 (Saksenvik) and 2015 (Valken). The total production capacity 
of the powerplants is 35.4 Gwh.  
 

6.2 Significant new products or activities  
Current project pipeline is shown in the figure below, together with information about ownership and financing for 
the acquired powerplants to be delivered over the next years.  
 
The Company’s production capacity exceeds 2.1 TWh. Furthermore, there are new market opportunities both for 
organic growth and acquisitions in the years to come. Småkraft has a portfolio of agreements that it develops into 
investment ready power plants. Together with its partners, Småkraft will construct these power plants. In addition, 
both the Norwegian and the Swedish small- scale hydro power- markets are vivid transcation markets. Småkraft 
is active in these markets.  
 

 
3 Source: GRESBs 2023 benchmark study of the Småkraft- group. 
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6.3 Principal markets in which the issuer competes 

6.3.1 Markets 
Småkraft AS is the largest operator of small hydro power plants in Europe (based on Company estimates), and 
the geographical distribution of these plants is shown in section 6.1.  
 
The produced electricity is sent onto the electricity grid, the grid enables electricity to be transported from 
producers to consumers. The grid also connects Norway's power system to other countries' grid systems. 
Electricity produced by Småkraft and its Guarantors is sold in the spot market on Nordpool. Nordpool is a power 
exchange that buys and sells all electricity in the Nordic- countries. Beacuse of the nature of the power market 
with Nordpool as coordinating hub, Småkraft does not compete against other power companies. However, every 
day, all power producers place bids to Nordpool regarding the prices they can accept for power sold the following 
day. The market for the Guarantors is the same for Småkraft AS and for the Guarantors, as all power is sold into 
the same system/ to Nordpool. As Småkraft does not have other significant revenue streams that sales of 
electricity, it does not face competiton to sell its products.  

6.3.2 Market development 
The green shift and megatrends imply positive market conditions for green energy sources such as hydropower. 
Key market developments indicating this growing trend are shown below: 
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7 Organisational structure 

7.1 Description of Issuer 
 
Småkraft AS is a limited liability company, incorporated and domiciled in Norway. 
 
Småkraft AS is the parent company of the Group and the Småkraft Group, in addition to being the main entity 
within the groups for sale of electric energy, electricity-certificates and guarantees of origin. All energy and 
currency derivatives are entered into by the Company on behalf of itself and the groups. 
 
The Group consists of the Issuer, Småkraft Green Bond 1 AS and each of Småkraft Green Bond 1 AS’ 
subsidiaries from time to time.  
 
The Småkraft Group consists of the Issuer and the consolidated subsidiaries. See Annex 1 for a list of associated 
companies and subsidiaries of the Issuer. 
 
Figure 7.1 Organizational structure Småkraft Group as of the date of the Prospectus 
 
 

 

7.2 Dependence upon other entities  
 
The Company receives interest from loans provided to its associates and joint ventures, as well as income from  
investments in its subsidiaries. Therefore, the Company is dependent on the results of the operations of the 
Company's associates and joint ventures. 
 
The Guarantors receive funding from the Company. Therefore, the Guarantors is dependent on the results of the 
operations of their parent company. 
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8 Trend information 

8.1 Prospects and financial performance 
There has been no material adverse change in the prospects of the Issuer or the Guarantors since the date of its 
last published audited financial statements.  
 
There has been no significant change in the financial performance of the Småkraft Group since the end of the last 
financial period for which financial information has been published to the date of the Base Prospectus.  
 
 

8.2 Known trends, uncertainties, demands, commitments or events 
The period from 2021 and onwards have shown a far more volatile market. This is explained by changes in 
precipitation patterns as consequence of impact on the climate and changes in the electricity market because of 
increased demand and more renewable energy in the electricity market. More investments in other energy 
sources such as wind, sun and nuclear has shown more volatile prices with its impact on capture rate for a player  
like Småkraft. With more volatile prices, Småkrafts cash flow tends to get more volatile. Some months have very 
strong cash flows, while others have weak cash flows. The increased volaitity in the electricity market is followed 
by a need for new technology that supports electricity producers to increase adaptability and flexibility. Focus on 
storage and other solutions to store energy to produce when electricity prices are high is increasing.  
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9 Administrative, management and supervisory bodies 

9.1 Information about persons 

9.1.1 Småkraft AS 
Board 
For the members of the Board of Directors of the Company the description below sets out the names, business 
address and functions within the Issuer and an indication of the principal activities performed by them outside the 
Issuer where these are significant with respect to the Issuer. 
 

Name  Position  

Anette Beate Wacknitz Malm Justad Chairman 

Felix Christopher Renneke Board memer 

Veronika Claudia Ahnert Board member 

Oldrik Nicolaas Frits Verloop Board member 

 
The business adress of the members of the Board of the Company is Solheimsgaten 15, N-5058 Bergen, Norway. 
 
Annette Beate Wacknitz Malm Justad 

 Master in Technology Management and Master in Chemical Engineering. 
 More than 25 years of operational experience from Yara and Norsk Hydro, including shipping, and as CEO 

of listed EMS ASA. Today, chair and board member of several listed and private companies 
 
Felix Christopher Renneke 

 Master of Laws (LL.M.) in corporate law, mergers & acquisitions from the FOM University 
 10 years’experience in the renewable energy industry 
 Head of Asset- and Fundmanagement, Hydropower, Aquila Capital 
 2 years consulting experience at PwC 

 
Veronika Claudia Ahnert 

 Degree in law from TU Dresden 
 7 years of experience with hydropower as an Investment Manager at Aquila Capital 
 15+ years of experience from the legal sector, financial industry and renewables 

 
Oldrik Nicolaas Frits Verloop 

 LL.M. in Dutch Civil Law, Leiden University and MBA from St. Gallen University 
 9 years at Aquila Capital until 2018, Co-Head of hydropower and with asset management roles 
 Advisor and board member to international private companies 

 
 
 
Management 
For the members of the Management of the Company the description below sets out the names, business 
address and functions within the Issuer and an indication of the principal activities performed by them outside the 
Issuer where these are significant with respect to the Issuer. 
 

Name  Position  

Terje Vedeler Chief executive officer 

Erik Røysem Sterud Chief financial officer 

David Inge Tveito Chief operating officer 

Bjarte Skår Chief commercial officer 

Bjarte Mossefinn Group accounting manager 

 
The business adress of the members of the management of the Company is Solheimsgaten 15, N-5058 Bergen, 
Norway. 
 
Terje Vedeler 

 MSc. in Hydropower Engineering from Norwegian University of Science and Technology 
 30 years of experience in leading positions in companies as Framo, FMC, Aker Solutions and Frydenbø 

Industrier. 



Småkraft AS, 24 June 2024 
 
Base Prospectus 

 
 

23

 
Erik Røysem Sterud 

 Certified Public Accountant, Master of Accounting and Auditing, Norwegian School of Economics and 
Dipl. Kaufm. Business and Administration from the University of Passau 

 7 years as CFO at Småkraft and Norsk Grønnkraft 
 6 years at PwC within auditing, accounting, tax and law 

 
David Inge Tveito 

 MSc in Electrical Energy Engineering from Norwegian University of Science and Technology 
 20 years of experience in energy companies such as Statkraft, Scanenergy and Captiva 

 
Bjarte Skår 

 21 years as head of hydro in Brødrene Dahl AS 
 2 years as CEO of Hywer 

 
Bjarte Mossefinn 

 Certified Public Accountant, Master in Accounting and Auditing, Norwegian School of Economics 
 16 years as SVP Financial Control and Compliance Officer at Odfjell Drilling 
 11 years experience from PwC and EY in Corporate finance and auditing 

 

9.1.2 Småkraft Green Bond 1 AS 
Board 
For the members of the Board of Directors of Småkraft Green Bond 1 AS the description below sets out the 
names, business address and functions within the company and an indication of the principal activities performed 
by them outside the company where these are significant with respect to the company.  
 

Name  Position  

Dag Eilif Tønjum Chairman 

Gunnvor Åshild Bråten Board member 

 
The business adress of the members of the Board of Småkraft Green Bond 1 AS is Solheimsgaten 15, N-5058 
Bergen, Norway. 
 
Dag Eilif Tønjum 

 Master of Business Administration from the Aarhus School of Business 
 35 years of experience from finance function in various companies. Last 20 years in Småkraft AS 

 
Gunnvor Åshild Bråten 

 Bachelor in land management 
 10 years as a case manager for social security benefits 
 10 years of sales and purchasing 
 16 years as a surveyor and responsible for property and land registration 

 
 
 
Management 
For the members of the Management of Småkraft Green Bond 1 AS the description below sets out the names, 
business address and functions within the company and an indication of the principal activities performed by them 
outside the company where these are significant with respect to the company. 
 

Name  Position  

Tina Haaland Rasmussen Managing Director 

 
The business adress of the members of the management of Småkraft Green Bond 1 AS is Solheimsgaten 15, N-
5058 Bergen, Norway. 
 
Tina Haaland Rasmussen 

 Master in business science from BI and Iowa State University.  
 15 years as manager of land lease management at Småkraft AS 
 6 years as purchasing manager at Mesta AS 
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9.1.3 Saksenvik Kraft AS 
Board 
For the members of the Board of Directors of Saksenvik Kraft AS the description below sets out the names, 
business address and functions within the company and an indication of the principal activities performed by them 
outside the company where these are significant with respect to the company.  
 

Name  Position  

Terje Vedeler Chairman 

Dag Eilif Tønjum Board member 

Erik Røysem Sterud Board member 

 
The business adress of the members of the Board of Salvasskardelva Kraftverk AS is Solheimsgaten 15, N-5058 
Bergen, Norway. 
 
Terje Vedeler 
See description in clause 9.1.1. 
 
Dag Eilif Tønjum 

▪ Master of Business Administration from the Aarhus School of Business 
▪ 35 years of experience from finance function in various companies. Last 20 years in Småkraft AS 

 
Erik Røysem Sterud 
See description in clause 9.1.1. 
 
 
Management 
For the members of the Management of Saksenvik Kraft AS the description below sets out the names, business 
address and functions within the company and an indication of the principal activities performed by them outside 
the company where these are significant with respect to the company. 
 

Name  Position  

Bjarte Mossefinn Managing Director 

 
The business adress of the members of the management of Saksenvik Kraft AS is Solheimsgaten 15, N-5058 
Bergen, Norway. 
 
Bjarte Mossefinn 
See description in clause 9.1.1. 
 
 
 

9.2 Administrative, management and supervisory bodies conflicts of 
interest  
 
There are no potential conflicts of interest between any duties to the Issuer or the Guarantors of the persons referred 
to in item 9.1 and their private interests and/or other duties. 
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10 Major shareholders 

10.1 Ownership  
The Issuer 
The share capital of Småkraft AS is NOK 269,258,100 divided into 5,385,162 shares at a nominal value of NOK 50 
each.  
 
The Company is owned by ACEH Norway 1 B.V. (39.6 %), Aquila Capital European Hydropower Fund S.A (21.11 
%), ACEH Norway 2 B.V. (23.76 %), Aquila GAM Fund GmbH & Co. Geschlossenene 
Investmentkommanditgesellschaft (14.59 %) and ACEH – Småkraft Amaranthine C.V. (0.94 %). The Company has 
only one class of shares. 
 
There are no specific measures in place (beyond ordinary legal requirements as set out by the Norwegian Limited 
Liability Act – Norwegian: Aksjeloven) to ensure that the control the shareholders have through their ownership is 
not abused.  
 
Småkraft Green Bond 1 AS 
The share capital of Småkraft Green Bond 1 AS is NOK 57.200.000 divided into 1,100 shares at a nominal value 
of 52,000 each.  
 
The company is wholly owned by Småkraft AS. Småkraft Green Bond 1 AS has only one class of shares. 
 
 
Saksenvik Kraft AS 
The share capital of Saksenvik Kraft AS is NOK 35,640,600 divided into 356,406 shares at a nominal value of NOK 
100 each.  
 
The company is owned by Småkraft Green Bond 1 AS with 96 % of the shares. Saksenvik Kraft AS has only one 
class of shares. 
 
 
 

10.2 Change of control of the company 
There are no arrangements, known to the Company, the operation of which may at a subsequent date result in a 
change in control of the Company. 
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11 Financial information concerning the Company's assets 
and liabilities, financial position and profits and losses 

11.1 Historical Financial Information 
 
Småkraft AS 
Småkraft AS’ consolidated and non-consolidated financial statements have been prepared in accordance with 
International Financial Reporting Standards (IFRS) and interpretations from International Financial Reporting 
Interpretations Committee (IFRIC), as adopted by the EU and further requirements in Norwegian Accounting Law 
(Regnskapsloven).   
 
The Småkraft Group's accounting policies are shown in Annual Report 2023, pages 34-40, note 2. The 
Company's accounting policies are shown in Annual Report 2023, pages 72-76, note 2.  
 
According to the Regulation (EU) 2017/1129 of the European Parliament and of the Council, the historical 
financial information and financial statements are incorporated by reference to the Annual Report 2023, Annual 
Report 2022, see Cross Reference List for complete web addresses. 
 
 Annual Report 
 2023 2022 
   
Småkraft AS Consolidated   
Consolidated Income Statement 29 29 
 
Consolidated Statement of Financial Position  

 
30-31 

 
30-31 

 
Consolidated statement of cash flow 

 
33 

 
33 

 
Notes to the consolidated financial statements 

 
34-64 

 
35-62 

   
Småkraft AS   
Statement of profit and loss 67 64 

Statement of financial position  68-69 65-66 
 
Statement of cashflow 

 
71 

 
68 

 
Notes to the accounts 

 
72-100 

 
70-95 

 
 
Småkraft Green Bond 1 AS 
Småkraft Green Bond 1 AS’ financial statements have been prepared in accordance with Norwegian GAAP.   
 
The Småkraft Green Bond 1 AS’ accounting policies are shown in Småkraft Green Bond 1 AS Annual Report 
2023, page 10.  
 
According to the Regulation (EU) 2017/1129 of the European Parliament and of the Council, the historical 
financial information and financial statements are incorporated by reference to the Småkraft Green Bond 1 AS 
Annual Report 2023, Småkraft Green Bond 1 AS Annual Report 2022, see Cross Reference List for complete 
web addresses. 
 
 Småkraft Green Bond 1 AS 

Annual Report 
 2023 2022 
   
Småkraft Green Bond 1 AS   
Statement of profit and loss 6 2 
 
Statement of financial position  

 
7-8 

 
3-4 

 
Statement of cashflow 

 
9 

 
---* 

 
Notes to the accounts 

 
10-15 

 
5-9 

 
* Please see separate Småkraft Green Bond 1 AS Statement of cashflow 2022 in Annex 4.  
 
 
 

https://smaakraft.no/wp-content/uploads/2024/04/Smakraft-Annual-Report-2023.pdf
https://smaakraft.no/wp-content/uploads/2023/04/smakraft-2022-annual-report-incl-audit-opinion-signed.pdf
https://smaakraft.no/wp-content/uploads/2023/04/smakraft-2022-annual-report-incl-audit-opinion-signed.pdf
https://smaakraft.no/wp-content/uploads/2024/04/Smakraft-Green-Bond-1-AS-AR-2023-signert.pdf
https://smaakraft.no/wp-content/uploads/2024/04/Smakraft-Green-Bond-1-AS-AR-2023-signert.pdf
https://smaakraft.no/wp-content/uploads/2023/04/Smakraft-Green-Bond-1-AS-signert.pdf
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Saksenvik Kraft AS 
Saksenvik Kraft AS’ financial statements have been prepared in accordance with Norwegian GAAP.   
 
The Saksenvik Kraft AS’ accounting policies are shown in Saksenvik Kraft AS Annual Report 2023, page 6.  
 
Saksenvik Kraft AS’ financial statements 2023 and 2022 are attached in Annex 4. Historical financial information 
is available on the pages shown below. 
 
 
 Saksenvik Kraft AS 

Annual Report 
 2023 2022 
   
Saksenvik Kraft AS   
Statement of profit and loss 2 2 
 
Statement of financial position  

 
3-4 

 
3-4 

 
Statement of cashflow 

 
5 

 
* 

 
Notes to the accounts 

 
7-9 

 
5-8 

 
* Please see separate Saksenvik Kraft AS Statement of cashflow 2022 in Annex 4. 
 
 
 

11.2 Auditing of historical annual financial information 
 
11.2.1 Statement of audited historical financial information 
 
Småkraft AS 
The audit has been conducted in accordance with laws, regulations, and auditing standards and practises 
generally accepted in Norway, including International Standards on Auditing (ISAs). 
 
A statement of audited historical financial information is given in the Annual Report 2023, pages 102-106 and 
Annual Report 2022, pages 96-100.  
 
 
 
Småkraft Green Bond 1 AS 
The audit has been conducted in accordance with laws, regulations, and auditing standards and practises 
generally accepted in Norway, including International Standards on Auditing (ISAs). 
 
A statement of audited historical financial information is given in the Småkraft Green Bond 1 AS Auditor Report 
2023, Småkraft Green Bond 1 AS Auditor Report 2022 and Småkraft Green Bond 1 AS Auditor Report for 
Statement of cashflow 2022. 
 
 
 
Saksenvik Kraft AS 
The audit has been conducted in accordance with laws, regulations, and auditing standards and practises 
generally accepted in Norway, including International Standards on Auditing (ISAs). 
 
A statement of audited historical financial information is given in the Saksenvik Kraft AS Auditor Report 2023, 
Saksenvik Kraft AS Auditor Report 2022 and Saksenvik Kraft AS Auditor Report for Statement of cashflow 2022.     
 
 
 
 
 

11.2.2 Other audited information 
No other information in this Base Prospectus has been audited. 
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11.3 Age of latest financial information 
 
11.3.1 Last year of audited financial information 
 
The last year of audited financial information is 2023 for both the Issuer and the Guarantors. 
 
 
 

11.4 Legal and arbitration proceedings 
There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending 
or threatened of which the issuer is aware), during a period covering at least the previous 12 months which may 
have, or have had in the recent past, significant effects on the Issuer, the Guarantors and/or Småkraft Group's 
financial position or profitability.  
 
 
 
 

11.5 Significant change in the Company’s financial position 
There has not occurred any significant change in the financial position of the Company or the Guarantors since 
the end of the last financial period for which audited financial information has been published.  
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12 Documents available  
 
The following documents (or copies thereof) may be inspected for the life of the Base Prospectus at the 
headquarters of the Company, Solheimsgaten 15, N-5058 Bergen, Norway, or at https://www.smaakraft.no: 
 
(a) the up to date memorandum and articles of association of the Company and the Guarantors; 
 
(b) all reports, letters, and other documents, valuations and statements prepared by any expert at the Company's 

and the Guarantors’ request, any part of which is included or referred to in the Base Prospectus; 
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13 Financial instruments that can be issued under the Base 
Prospectus 
 
The Base Prospectus, as approved in accordance with the EU Prospectus Regulation 2017/1129, allows for 
Bonds to be offered to the public or admitted to trading on a regulated market situated or operating within any 
EEA country. 
 
This chapter describes the form, type, definitions, general terms and conditions, return and redemption 
mechanisms, rating and template for Final Terms associated with the Bonds. 
 
Risk factors related to the Bonds are described in Chapter 1 Risk Factors. 
 

13.1 Securities Form 
A Bond is a financial instrument as defined in the Norwegian Securities Trading Act (Verdipapirhandelloven)  
§ 2-2.  
 
The Bonds are electronically registered in book-entry form with the Securities Depository.  

13.2 Security Type 
Borrowing limit – tap issue 
The Loan may be either open or closed for increase of the Borrowing Amount during the tenor. A tap issue can 
take place until five banking days before the Maturity Date. If the issue is open, the First Tranche and Borrowing 
Limit will be specified in the Applicable Final Terms. 
 
Return 
Fixed Rate (FIX) 
A Bond issue with a fixed Interest Rate will bear interest at a fixed rate as specified in the applicable Final Terms.  
 
The Interest Rate will be payable annually or semi-annually on the Interest Payment Dates as specified in the 
applicable Final Terms. 
 
Floating Rate (FRN) 
A Bond issue with a floating Interest Rate will bear interest equal to a Reference Rate plus a fixed Margin for a 
specified period (3 or 6 months). Interest Rate or Reference Rate may be deemed to be zero. The period lengths 
are equal throughout the term of the Loan, but each Interest Payment Date is adjusted in accordance with the 
Business Day Convention. The Interest Rate for each forthcoming period is determined two Business Days prior 
to each Interest Payment Date based on the then current value of the Reference Rate plus the Margin. 
 
The Interest Rate will be payable quarterly or semi-annually on the the Interest Payment Dates as specified in the 
applicable Final Terms. 
 
The relevant Reference Rate, the Margin, the Interest Payment Dates and the then current Interest Rate will be 
specified in the applicable Final Terms. 
 
Redemption 
The Loan will mature in full at the Maturity Date at a price equal to 100 per cent. of the nominal amount.  
 
The Issuer may have the option to prematurely redeem the Loan in full at terms specified in the applicable Final 
Terms. 
 
The Bondholders may have the right to require that the Issuer purchases all or some of the Bonds held by that 
Bondholder at terms specified in the applicable Final terms. 
 
Security 
The Bonds may be either secured or unsecured. Details will be specified in the applicable Final Terms. 
 
Negative pledge 
The Bonds may have negative pledge clause. Details will be specified in the applicable Final Terms. 
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13.3 Definitions 
This section includes a summary of the definitions set out in any Bond Terms as well as certain other definitions 
relevant for this Prospectus. If these definitions at any point in time no longer represents the correct 
understanding of the definitions set out in the Bond Terms, the Bond Terms shall prevail. 
 
Additional Bonds: Means the debt instruments issued under a Tap Issue, including any Temporary Bonds. 
  
APG: Means Stichting Depositary APG Infrastructure Pool 2012 and Stichting Depositary APG 

Infrastructure Pool 2017 II, foundations (Dutch "Stichting"), incorporated under the laws of the 
Netherlands, acting in its capacity as legal titleholder of APG Infrastructure Pool 2012 or APG 
Infrastructure Pool 2017 II (as appropriate), and having its registered office at Oude 
Lindestraat 70, 6411 EJ, Heerlen, the Netherlands, registered with the trade register of the 
Dutch Chambers of Commerce under number 54499151. 

  
Attachment: Means any schedule, appendix or other attachment to the Bond Terms. 
  
Base Prospectus: This document. Describes the Issuer and predefined features of Bonds that can be listed under 

the Base prospectus, as specified in the Prospectus Regulation (EU) 2017/1129. Valid for 12 
months after it has been published. In this period, a prospectus may be constituted by the 
Base Prospectus, any supplement(s) to the Base Prospectus and a Final Terms for each new 
issue. 

  
Bond Issue/Bonds/ 
Notes/the Loan: 

Means (i) the debt instruments issued by the Issuer pursuant to the Bond Terms, including any 
Additional Bonds, and (ii) any overdue and unpaid principal which has been issued under a 
separate ISIN in accordance with the regulations of the CSD from time to time. 

  
Bond Terms: The terms and conditions, including all Attachments which form an integrated part of the Bond 

Terms, in each case as amended and/or supplemented from time to time. 
  
Bondholder: A person who is registered in the CSD as directly registered owner or nominee holder of a 

Bond, subject however to the Bondholders’ rights in the Bond Terms. 
  
Bondholders’ 
decisions: 

The Bondholders’ Meeting represents the supreme authority of the Bondholders community in 
all matters relating to the Bonds and has the power to make all decisions altering the terms and 
conditions of the Bonds, including, but not limited to, any reduction of principal or interest and 
any conversion of the Bonds into other capital classes. 
 
At the Bondholders’ meeting each Bondholder may cast one vote for each voting bond owned 
at close of business on the day prior to the date of the Bondholders’ meeting in the records 
registered in the Securities Depository.  
 
In order to form a quorum, at least half (1/2) of the voting bonds must be represented at the 
Bondholders' meeting. See also the clause for repeated Bondholders’ meeting in the Bond 
Terms.  
 
Resolutions shall be passed by simple majority of the votes at the Bondholders' Meeting, 
however, a majority of at least 2/3 of the voting bonds represented at the Bondholders’ Meeting 
is required for any waiver or amendment of any terms of the Bond Terms. 
 
(For more details, see also the clause for Bondholders’ decisions in the Bond Terms) 

  
Bondholders rights: Bondholders' rights are specified in the Bond Terms.  

 
By virtue of being registered as a Bondholder (directly or indirectly) with the CSD, the 
Bondholders are bound by the Bond Terms. 

  
Bond Trustee: Nordic Trustee AS, Postboks 1470 Vika, 0116 Oslo, or its successor(s) Website: 

https://nordictrustee.com 
 
The Bond Trustee has power and authority to act on behalf of, and/or represent, the 
Bondholders in all matters, including but not limited to taking any legal or other action, 
including enforcement of the Bond Terms, and the commencement of bankruptcy or other 
insolvency proceedings against the Issuer, or others. 

https://nordictrustee.com/
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The Bond Trustee shall represent the Bondholders in accordance with the finance documents. 
The Bond Trustee is not obligated to assess or monitor the financial condition of the Issuer or 
any other obligor unless to the extent expressly set out in the Bond Terms, or to take any steps 
to ascertain whether any event of default has occurred. The Bond Trustee is entitled to take 
such steps that it, in its sole discretion, considers necessary or advisable to protect the rights 
of the Bondholders in all matters pursuant to the terms of the finance documents. 

  
Borrowing Limit – Tap 
Issue and Borrowing 
Amount/First Tranche 

Borrowing Limit is the maximum issue amount for an open Bond issue.  
 
Borrowing Amount/First Tranche is the borrowing amount for a closed Bond Issue, eventually 
the borrowing amount for the first tranche of an open Bond Issue. 
 
Borrowing Limit – Tap Issue and Borrowing Amount/First Tranche will be specified in the Final 
Terms. 

  
Business Day: Means a day on which both the relevant CSD settlement system is open, and 

which is a Target Day. 
  
Business Day 
Conventon: 

If the last day of any Interest Period originally falls on a day that is not a Business Day, the 
Interest Payment Date will be as follow: 
 
If Fixed Rate, the Interest Payment Date shall be postponed to the next day which is a 
Business Day (Following Business Day convention). 
 
If FRN, the Interest Period will be extended to include the first following Business Day unless 
that day falls in the next calendar month, in which case the Interest Period will be shortened to 
the first preceding Business Day (Modified Following Business Day convention). 

  
Calculation Agent: The Bond Trustee, if not otherwise stated in the applicable Final Terms. 
  
Call Option: The Final Terms may specify that the Issuer is entitled to redeem (all or some of) the 

Outstanding Bonds prior to the Maturity Date. 
 
In such case the Call Date(s), the Call Price(s) and the Call Notice Period will be specified in 
the Final Terms. 

  
Change of Control 
Event: 

Means if APG (together in its relevant funds) ceases directly or indirectly to: 
(a) hold beneficially at least 1/3 of the issued share capital of the Issuer; or 
(b) have the power to cast, or control the casting of, at least 1/3 of the maximum number of 
votes that might be cast at a general meeting of the Issuer. 

  
Currency: The currency in which the bond issue is denominated. 

 
Currency will be specified in the Final Terms. 

  
Day Count Convention: The convention for calculation of payment of interest; 

a) If Fixed Rate, the interest shall be calculated on the basis of a 360-day year comprised of 
twelve months of 30 days each and, in case of an incomplete month, the actual number 
of days elapsed (30/360-days basis), unless: 
(i) the last day in the relevant Interest Period is the 31st calendar day but the first day of 

that Interest Period is a day other than the 30th or the 31st day of a month, in which 
case the month that includes that last day shall not be shortened to a 30–day month; 
or 

(ii) the last day of the relevant Interest Period is the last calendar day in February, in 
which case February shall not be lengthened to a 30-day month. 

(b) If FRN, the interest shall be calculated on the basis of the actual number of days in the 
Interest Period in respect of which payment is being made divided by 360 (actual/360-
days basis). 

  
Decisive Influence: Means a person having, as a result of an agreement or through the ownership of shares or 

interests in another person (directly or indirectly): 
(a) a majority of the voting rights in that other person; or 
(b) a right to elect or remove a majority of the members of the board of directors of that other 
person. 
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Denomination – Each 
Bond: 

The nominal amount of each Bond. 
 
Denomination of each bond will be specified in the Final Terms. 

  
Disbursement Date / 
Issue Date 

Date of bond issue.  
 
On the Issue Date the bonds will be delivered to the Bondholder’s VPS-account against 
payment or to the Bondholder’s custodian bank if the Bondholder does not have his/her own 
VPS-account. 
 
The Issue Date will be specified in the Final Terms. 

  
Early redemption 
option due to a tax 
event: 

The Final Terms may specify that the Issuer is entitled to redeem all (but not only some) of the 
Outstanding Bonds prior to the Maturity Date due to a tax event. 
 
In such case the terms of the early redemption option will be specified in the Final Terms. 

  
Event of Default Means any of the events or circumstances specified in the Bond Terms (Events of Default). 
  
Exchange: Means: 

(a) Oslo Børs (the Oslo Stock Exchange); or 
(b) any regulated market as such term is understood in accordance with the Markets in 
Financial Instruments Directive 2014/65/EU (MiFID II) and Regulation (EU) No. 600/2014 on 
markets in financial instruments (MiFIR).  

  
Final Terms: Document describing securities as specified in Prospectus Regulation (EU) 2017/1129, 

prepared as part of the Prospectus. Final Terms will be prepared for each new security as 
specified in Prospectus Regulation (EU) 2017/1129, issued by the Issuer. 

  
Green Bond 
Framework: 

Means the Issuer’s framework on processes and procedures for defining, selecting, verifying, 
monitoring and reporting on green asset management, as publicly available on the Issuer’s 
website www.smaakraft.no. 

  
Guarantee: Means unconditional Norwegian law guarantee and indemnity (Norwegian: 

"selvskyldnerkausjon og skadesløsholdelse") issued by each of the Guarantors in respect of 
the Secured Obligations. 

  
Hydro Power Plants: Means the hydroelectric power plants (small scale hydro power as run- of- the river hydro 

power plants, i.e. also including plants larger than 2 GWh, if they are based on run- of- the- 
river with or without reservoirs) owned by the Group from time to time. 

  
Interest Determination 
Date(s): 

In the case of NIBOR: Second Oslo business day prior to the start of each Interest Period. 
 
Interest Determination Date(s) for other Reference Rates, see Final Terms. 

  
Interest Payment 
Date(s): 

The Interest Rate is paid in arrears on the last day of each Interest Period.  
 
Any adjustment will be made according to the Business Day Convention. 
 
The Interest Payment Date(s) will be specified in the Final Terms. 

  
Interest Period: The first Interest Period runs from and including the Issue Date to but excluding the first 

Interest Payment Date. The subsequent Interest Periods run from and including an Interest 
Payment Date to but excluding the next Interest Payment Date. The last Interest Payment 
Date corresponds to the Maturity Date. 

  
Interest Rate: Rate of interest applicable to the Bonds; 

 
(i) If Fixed Rate, the Bonds shall bear interest at the percentage rate per annum (based 

on the Day Count Convention)  
 

(ii) If FRN, the Bonds shall bear interest at a rate per annum equal to the Reference Rate 
plus a Margin (based on the Day Count Convention). Interest Rate or Reference Rate 
may be deemed to be zero. 

 
The Interest Rate is specified in Final Terms. 
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Interest Rate 
Adjustment Date: 

Date(s) for adjusting of the interest rate for bond issue with floating interest rate. 
 
The Interest Rate Adjustment Date will coincide with the Interest Payment Date. 

  
ISIN: International Securities Identification Number for the Bond Issue. ISIN is specified in Final 

Terms. 
  
Issuer: Småkraft AS is the Issuer under the Base Prospectus. 
  
Issuer’s Bonds: Means any Bonds which are owned by the Issuer or any affiliate of the Issuer. 
  
Issue Price: The price in percentage of the Denomination, to be paid by the Bondholders at the Issue Date. 

 
Issue price will be specified in Final Terms.  

  
Joint Lead Manager: The bond issue’s joint lead manager(s), as specified in the Final Terms. 
  
LEI-code: Legal Entity Identifier (LEI), is a 20-character reference code to uniquely identify legally distinct 

entities that engage in financial transactions. 
 
LEI-code is specified in Final Terms. 

  
Listing: Listing of a bond issue on an Exchange is due to the Base Prospectus, any supplement(s) to 

the Base Prospectus and a Final Terms. 
 
An application for listing will be sent after the Disbursement Date and as soon as possible after 
the Prospectus has been approved by the Norwegian FSA. 
 
Bonds listed on an Exchange are freely negotiable. See also Market Making. 

  
Market Making: For Bonds listed on an Exchange, a market-maker agreement between the Issuer and a 

Bookrunner may be entered into.  
 
This will be specified in the Final Terms. 

  
Margin: The margin, specified in percentage points, to be added to the Reference rate. 

 
Margin will be specified in the Final terms.  

  
Maturity Date: The date the bond issue is due for payment, if not already redeemed pursuant to Call Option, 

Put Option or a Early redemption option due to a tax event. The Maturity Date coincides with 
the last Interest Payment Date and is adjusted in accordance with the Business Day 
Convention.  
 
The Maturity Date is specified in the Final Terms. 

  
Outstanding Bonds: Means any Bonds not redeemed or otherwise discharged. 

 
The Issuer will issue on the Issue date the first tranche of the bond issue as specified in Final 
Terms. During the term of the bond issue, new tranches may be issued up to the Borrowing 
Limit, as specified in Final Terms. 

  
Paying Agent: The entity designated by the Issuer to manage (maintain the Issuer Account for) the bond 

issue in the Securities Depository. 
 
The Paying Agent is specified in the Final Terms. 

  
Plant Owning 
Companies: 

Means: 
(a) the Group Companies being owners of the Hydro Power Plants (each a "Plant Owning 

Company") as set out in Annex 2 (Power Plant Companies and Hydro Power Plants) 
hereto; and 

(b) each Additional Plant Owning Company. 
  
Principal amount: Outstanding amounts under the Loan from time to time. 
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Prospectus: The Prospectus consists of the Base Prospectus, any supplement(s) to the Base Prospectus 
and the relevant Final Terms prepared in connection with application for listing on an 
Exchange.  

  
Put Option: The Final Terms may specify that upon the occurrence of a Put Option Event, each 

Bondholder will have the right to require that the Issuer purchases all or some of the Bonds 
held by that Bondholder. 
 
In such case the exercise procedures, the repayment date and redemption price will be 
specified in the Final Terms. 

  
Put Option Event:  Means a Change of Control Event. 
  
Redemption: The Outstanding Bonds will mature in full on the Maturity Date and shall be redeemed by the 

Issuer on the Maturity Date at a price equal to 100 per cent. of the Nominal Amount, if not 
already redeemed pursuant to Call Option, Put Option or Early redemption option due to a tax 
event.  

  
Redemption Price: The price determined as a percentage of the Denomination to which the bond issue is to be 

redeemed at the Maturity Date.  
 
Redemption Price is 100 per cent of Denomination – Each Bond. 

  
Reference Rate:  For FRN, the Reference Rate shall be NIBOR or any other rate as specified in the Final Terms, 

which appears on the Relevant Screen Page as at the specified time on the Interest 
Determination Date in question. 
 
The Reference Rate, the Relevant Screen Page, the specified time, information about the past 
and future performance and volatility of the Reference Rate and any fallback provisions will be 
specified in Final Terms.  

  
Relevant Screen Page: For FRN, an internet address or an electronic information platform belonging to a renowed 

provider of Reference Rates. 
 
The Relevant Screen Page will be specified in the Final Terms. 

  
Second Opinion Green 
Bonds: 

Means the second opinion issued by CICERO Shades of Green AS (or any other third party 
verifier acceptable to the Bond Trustee) confirming that the Green Bond Framework is in 
accordance with the ICMA Green Bond Principles 2018 (however so that the Issuer and the 
Green Bond Framework will not be assessed under the EU classification system for 
sustainable economic activities cf. Regulation (EU) 2020/852 nor under the  EU Green Bond 
Standard). 

  
Securities Depository 
/CSD: 

The securities depository in which the bonds are registered, in accordance with the Norwegian 
Act of 2019 no. 6 regarding Securities depository. 
 
Unless otherwise specified in the Final Terms, the following Securities Depository will be used: 
Norwegian Central Securities Depository (“Verdipapirsentralen” or ”VPS”), P.O. Box 4, 0051 
Oslo. 

  
Tap Issues: The Issuer may, provided that the conditions set out in the Bond Terms are met, at one or 

more occasions up until, but excluding, the Maturity Date or any earlier date when the Bonds 
have been redeemed in full, issue Additional Bonds until the aggregate nominal amount of the 
Bonds outstanding equals in aggregate the maximum issue amount (less the aggregate 
nominal amount of any previously redeemed Bonds) 
 
If N/A is specified in the Borrowing Limit in the Final Terms, the Issuer may not make Tap 
issues under the Bond Terms. 

  
Target Day: Means any day on which the Trans-European Automated Real-time Gross Settlement Express 

Transfer payment system is open for the settlement of payments in Euro. 
  
Temporary Bonds: If the Bonds are listed on an Exchange and there is a requirement for a new prospectus or a 

supplement to the Base Prospectus in order for the Additional Bonds to be listed together with 
the Bonds, the Additional Bonds may be issued under a separate ISIN which, upon the 
approval of the supplement or the new prospectus, will be converted into the ISIN for the 



Småkraft AS, 24 June 2024 
 
Base Prospectus 

 
 

36

Bonds issued on the initial Issue Date. The Bond Terms governs such Temporary Bonds. The 
Issuer shall inform the Bond Trustee, the Exchange and the Paying Agent once such 
supplement is approved. 

  
Yield: Dependent on the Market Price for bond issue with floating rate. Yield for the first interest 

period can be determined when the interest is known, normally two Business Days before the 
Issue Date. 
  
For bond issue with fixed rate, yield is dependent on the market price and number of Interest 
Payment Date. 
 
The yield is calculated in accordance with «Anbefaling til Konvensjoner for det norske 
sertifikat- og obligasjonsmarkedet» prepared by Forening for finansfag in March 2022: 
https://finansfag.no/wp-content/uploads/2022/06/Rentekonvensjon_oppdatert2022.pdf  
 
Yield is specified in Final Terms. 

 

13.4 General terms and conditions 
These general terms and condtions summarize and describe the general terms and conditions set out in any 
Bond Terms. If these general terms and conditions at any point in time no longer represents the correct 
understanding of the general terms and conditions set out in the Bond Terms, the Bond Terms shall prevail.  
 

13.4.1 Use of proceeds 
Use of proceeds will be specified in the Final Terms. 
 

13.4.2 Publication 
The Base Prospectus, any supplement(s) to the Base Prospectus and the Final Terms will be published on 
Issuer’s website https://smaakraft.no, or on the Issuer's visit address, Solheimsgaten 15, N-5058 Bergen, Norway, 
or their successor (s). 
 
The Prospectus will be published by a stock exchange announcement. 
 

13.4.3 Redemption 
Matured interest and matured principal will be credited each Bondholder directly from the Securities Registry. 
Claims for interest and principal shall be limited in time pursuant the Norwegian Act relating to the Limitation 
Period Claims of 18 May 1979 no 18, p.t. 3 years for interest rates and 10 years for principal. 
 

13.4.4 Fees, Expenses and Tax legislation 
The tax legislation of the investor’s Member State and of the Issuer’s country of incorporation may have an impact 
on the income received from the securities. 
 
The Issuer shall pay any stamp duty and other public fees in connection with the loan. Any public fees or taxes on 
sales of Bonds in the secondary market shall be paid by the Bondholders, unless otherwise decided by law or 
regulation. The Issuer is responsible for withholding any withholding tax imposed by Norwegian law. For 
Bondholders that reside in Norway, tax on received interest payments must be paid by the Bondholder.  
 

13.4.5 Security Depository and secondary trading 
The Bonds are electronically registered in book-entry form with the Securities Depository, see also the definition 
of "Securities Depository". Securities Depository is specified in the Final Terms. 
 
Secondary trading will be made over an Exchange for Bonds listed on a marketplace. See also definition of 
“Market Making”. 
 

https://finansfag.no/wp-content/uploads/2022/06/Rentekonvensjon_oppdatert2022.pdf
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Prospectus fee for the Base Prospectus including templates for Final Terms is NOK 134,000. In addition, there is 
a listing fee for listing of the Bonds in accordance with the current price list of the Exchange. The listing fees will 
be specified in the Final Terms.  
 

13.4.6 Status of the Bonds and Security 
The Bonds will constitute senior debt obligations of the Issuer. The Bonds will rank pari passu between 
themselves. 
 
Further information about status of the bonds and security will be specified in the Final Terms. 

13.4.7 Bond Terms 
The Bond Terms has been entered into between the Issuer and the Bond Trustee. The Bond Terms regulates the 
Bondholders’ rights and obligations in relations with the bond issue. The Bond Trustee enters into the Bond 
Terms on behalf of the Bondholders and is granted authority to act on behalf of the Bondholders to the extent 
provided for in the Bond Terms. 
 
By virtue of being registered as a Bondholder (directly or indirectly) with the CSD, the Bondholders are bound by 
the Bond Terms and any other Finance Document, without any further action required to be taken or formalities to 
be complied with by the Bond Trustee, the Bondholders, the Issuer or any other party. 
 
The Bond Terms will be attached to the Final Terms for each Bond issue and is also available through the Joint 
Bookrunner(s), Issuer and the Bond Trustee. 
 

13.4.8 Legislation 
The Bond Terms is governed by and construed in accordance with Norwegian law. The Issuer and the 
Guarantors are subject to Norwegian legislation, the most relevant law for the Småkraft Group's operations is the 
Private Limited Liability Companies Act, the Norwegian Securities Trading Act and the Norwegian Stock 
Exchange Regulations. 
 
Norwegian law will govern the issue of the Bonds. 
 
 

13.4.9 Approvals 
The Bonds will be issued in accordance with the Issuer’s Board of Directors approval. 
 
The date of the Issuer’s Board of Directors approval will be specified in the Final Terms 
 
The Base Prospectus has been submitted to the Norwegian Financial Supervisory Authority (Finanstilsynet) 
before listing of the Bonds takes place. 
 
Final Terms will be submitted to Finanstilsynet for information purposes in connection with an application for 
listing of a Bond Issue. 
 
The Base prospectus will not be the basis for offers for subscription in bonds that are not subject to a prospectus 
obligation. 
 

13.4.10 Restrictions on the free transferability of the securities 
Any restrictions on the free transferability of the securities will be specified in the Final Terms. 
 

13.5 Return and redemption 
Bonds may have return and redemption mechanisms as explained below. The relevant Final Terms refer to these 
mechanisms and provide relevant parameter values for the specific bond issue. 
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13.5.1 Bonds with floating rate 
13.5.1.a Return (interest) 
The Interest Rate is specified in Interest Rate ii). Payment of the Interest Rate is calculated on basis of the Day 
Count Convention (b). 
 
Interest Rate or Reference Rate may be deemed to be zero.  
 
The period lengths are equal throughout the term of the Loan, but each Interest Payment Date is adjusted in 
accordance with the Business Day Convention. The Interest Rate for each forthcoming period are determined two 
Business Days prior to each Interest Payment Date based on the then current value of the Reference Rate plus 
the Margin. 
 
The Interest Rate is paid in arrears on each Interest Payment Date. The first Interest Period runs from and 
including the Issue Date to but excluding the first Interest Payment Date. The subsequent Interest Periods run 
from and including an Interest Payment Date to but excluding the next Interest Payment Date. The last Interest 
Payment Date corresponds to the Maturity Date. 
 
The relevant Reference Rate, the Margin, the Interest Payment Dates and the then current Interest Rate will be 
specified in the applicable Final Terms. 
 
Interest calculation method for secondary trading is given by act/360, modified following. 
 
13.5.1.b Redemption 
Redemption is made in accordance with Redemption. 
 

13.5.2 Bonds with fixed rate 
13.5.2.a Return (interest) 
The interest rate is specified in Interest Rate (i). Payment of the the Interest Rate is calculated on basis of the Day 
Count Convention (a).  
 
The Interest Rate is paid in arrears on each Interest Payment Date. The first Interest Period runs from and 
including the Issue Date to but excluding the first Interest Payment Date. The subsequent Interest Periods run 
from and including an Interest Payment Date to but excluding the next Interest Payment Date. The last Interest 
Payment Date corresponds to the Maturity Date. 
 
The Interest Rate and the Interest Payment Dates will be specified in the applicable Final Terms. 
 
Interest calculation method for secondary trading is given by act/365 for bond issue with fixed rate.  
 
13.5.2.b Redemption 
Redemption is made in accordance with Redemption. 
 

13.6 Rating 
The following credit rating have been assigned to Småkraft AS: 
 
Nordic Credit Rating: BB 
 
Nordic Credit Rating AS (NCR) is registered with the European Securities Markets Authority (ESMA) and authorized 
to perform credit rating activities in the European Union and the EFTA countries. NCR assigns credit ratings to 
entities based primarily in Denmark, Finland, Iceland, Norway, and Sweden. 
 
NCR is independent of any government, financial or corporate entity and our sole focus is to assess credit quality 
and assign credit ratings. 
 
Credit ratings have not been assigned to any of the Guarantors. 
 
The Bonds have not been rated.  
 

13.7 Final Terms 
Template for Final Terms for fixed and floating bond issue, see Appendix 3. 
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13.8 ESG 
The Småkraft AS’ Green Bonds Framework is developed in alignment with the ICMA Green Bond Principles 
2018. 

13.8.1 Use of proceeds 
“Eligible Projects”means a selected pool of projects, funded in whole or in part, by Småkraft, or its subsidiaries 
that promote the transition to low carbon and climate resilient growth and a sustainable economy. 
 
Eligible Projects: 

 Renewable energy including small scale hydro power and related infrastructure. 
 
Småkraft does not own nor operate, and will not invest in nuclear or fossil energy generation projects. 
 
Småkraft Green Bonds can be used to finance the acquisition and development of new Eligible Projects, to 
renovate and upgrade existing Eligible Projects and to refinance existing Eligible Projects. The division of the 
allocation of Green Bond proceeds between new projects and refinancing will be included in the annual Green 
Bond Investor Letter (see section 13.8.4 below). New projects are defined as projects that have been finalized 
within one year before the approval in accordance with section 3 of the Green Bonds Framework. 
 

13.8.2 Process for project evaluation and selection 
Eligible Projects are selected by representatives from the Business Development, Operations and Finance 
departments, where the project selection is based on a consensus approach. 
 

13.8.3 Management of proceeds 
An amount equal to the net proceeds of the issue of the Green Bonds will be credited to a special account that will 
support Småkraft’s funding of Eligible Projects. As long as the Green Bonds are outstanding and the special 
account has a positive balance, at the end of every fiscal quarter, funds will be deducted from the special account 
and added to Småkraft’s Green Project Portfolio in an amount equal to all disbursements made during such 
quarter in respect of financing and/or refinancing of Eligible Projects. Until disbursement to Eligible Projects, the 
special account balance will be placed in liquidity reserves and managed accordingly. If, for any reason, a 
financed Eligible Project no longer meets the eligibility criteria, it will be removed from the Green Project Portfolio. 
 

13.8.4 Reporting 
To enable investors to follow the development of Småkraft’s project development and provide insight into the 
company’s priority areas, Småkraft will provide an annual Green Bond Investor Letter to investors including: 

a) a list of the projects financed including allocated amounts, a brief description of the projects and their 
expected environmental impacts; 

b) information about the division of the allocation of Green Bond proceeds between new projects and 
refinancing. 

 
Småkraft recognizes the importance of transparency and investors’interest in impact reporting on projects 
financed with Green Bonds. It is Småkraft’s ambition to report on the major expected/actual amount of renewable 
energy capacity added/restored/connected/distributed for renewable projects where feasible. 
 

13.8.5 External review 
To secure alignment with national and international guidelines Småkraft has obtained an external second party 
opinion from the Centre for International Climate and Environmental Research –Oslo (CICERO) who will issue a 
Second Opinion. The Second Opinion as well as the Green Bond Framework will be made publically available on 
Småkraft’s web site. 
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14 Third party information and statement by experts and 
declarations of any interest 

14.1 Third party information 
Part of the information given in this Base Prospectus has been sourced from a third party. It is hereby confirmed 
that the information has been accurately reproduced and that as far as Småkraft AS is aware and is able to 
ascertain from information published by that third party, no facts have been omitted which would render the 
reproduced information inaccurate or misleading. The following table lists such third parties:  

 
Kind of information Publicly 

available 
Name of third 
party 

Business 
address 

Qualifications Material 
interest in 
the 
Company 

Cicero dark green 
rating(cited in 6.1.1) 

Yes Cicero Gaustadalleen 21, 

0349 OSLO 

CICERO Shades 

of Green 

Rating agency None 

GRESB 
Sustainability 
benchmark for 
Renewable Energy 
Generators’ 
ranking(cited in 
section 6.1.1) 

No 

Subsription 
to ESG 
datasets is 
necessary 

GRESB Barbara 
Strozzilaan 101, 

1083 HN 
Amsterdam, The 

Netherlands 

https://gresb.com/

nl-en/ 

 

Rating agency None 

NVE Hydro Power 
plant database (cited 
in section 6.1) 

Yes The Norwegian 
Water Resources 
and Energy 
Directorate (NVE) 

P.O. Box 5091, 
Majorstua 

N-0301 Oslo 

Directorate 
under the 
Norwegian 
Ministry of 
Petroleum and 
Energy 

None 

 
 
If not otherwise indicated, Småkraft AS is the source of any other information in this Base Prospectus.  
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://cicero.green/
https://cicero.green/
https://gresb.com/nl-en/
https://gresb.com/nl-en/
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Cross reference list 
Reference in 
Base 
Propectus 

Refers to Details 

11.1 Financial 
statements 

Annual Report 2023,  
available at https://smaakraft.no/wp-
content/uploads/2024/04/Smakraft-Annual-
Report-2023.pdf 

Småkraft AS consolidated accounting policies, 
pages 34-40, note 2 
 
Småkraft AS accounting policies, page 72-76, 
note 2 

 Småkraft Green Bond 1 AS Annual Report 
2023,  
available at https://smaakraft.no/wp-
content/uploads/2024/04/Smakraft-Green-
Bond-1-AS-AR-2023-signert.pdf 

Småkraft Green Bond 1 AS accounting policies, 
page 10 

 Annual Report 2022,  
available at https://smaakraft.no/wp-
content/uploads/2023/04/smakraft-2022-
annual-report-incl-audit-opinion-signed.pdf 

Småkraft AS Consolidated 
Consolidated Income Statement page 29 
Consolidated Statement of Financial Position 
pages 30-31  
Consolidated statement of cash flow page 33 
Notes to the consolidated financial statements 
pages 35-62 
 
Småkraft AS 
Statement of profit and loss page 64 
Statement of financial position pages 65-66 
Statement of cashflow page 68 
Notes to the accounts pages 70-95 
 

 Småkraft Green Bond 1 AS Annual Report 
2022,  
available at https://smaakraft.no/wp-
content/uploads/2023/04/Smakraft-Green-
Bond-1-AS-signert.pdf 

Income statement page 2 
Statement of Financial Position pages 3-4 
Cash flow, see separate document in Annex 4  
Notes to the financial statements 5-9 

 Annual Report 2023,  
available at https://smaakraft.no/wp-
content/uploads/2024/04/Smakraft-Annual-
Report-2023.pdf 

Småkraft AS Consolidated 
Consolidated Income Statement page 29 
Consolidated Statement of Financial Position 
pages 30-31  
Consolidated statement of cash flow page 33 
Notes to the consolidated financial statements 
pages 34-64 
 
Småkraft AS 
Statement of profit and loss page 67 
Statement of financial position pages 68-69 
Statement of cashflow page 71 
Notes to the accounts pages 72-100 
 

 Småkraft Green Bond 1 AS Annual Report 
2023,  
available at https://smaakraft.no/wp-
content/uploads/2024/04/Smakraft-Green-
Bond-1-AS-AR-2023-signert.pdf 

Income statement page 6 
Statement of Financial Position pages 7-8 
Cash flow page 9 
Notes to the financial statements 10-15 

11.2 Auditing of 
historical 
annual financial 
information 

Annual Report 2022,  
available at https://smaakraft.no/wp-
content/uploads/2023/04/smakraft-2022-
annual-report-incl-audit-opinion-signed.pdf 

Auditors report pages 96-100 
 
 
 
 

 Annual Report 2023,  
available at https://smaakraft.no/wp-
content/uploads/2024/04/Smakraft-Annual-
Report-2023.pdf 

Auditors report pages 102-106 
 
 
 
 

 Småkraft Green Bond 1 AS Auditor Report 
2022,  
available at https://smaakraft.no/wp-
content/uploads/2023/04/2023-03-28-

Auditors report  
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Smakraft-Green-Bond-1-AS-
Revisjonsberetning.pdf 

 Småkraft Green Bond 1 AS Auditor Report 
2023,  
available at https://smaakraft.no/wp-
content/uploads/2024/04/Signert-
revisjonsberetning-Smakraft-Green-Bond-1-
AS.pdf 

Auditors report  

 
References to the above mentioned documents are limited to information given in “Details”, e.g. that the non- 
incorporated parts are either not relevant for the investor or covered elsewhere in the prospectus. 
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Joint Lead Managers' disclaimer 
 
ABG Sundal Collier ASA, DNB Bank ASA, Nordea Bank Abp, filial i Norge and Skandinaviska Endkilda Banken AB 
(publ), the Joint Lead Managers, have assisted the Company in preparing the Base Prospectus. The Joint Lead 
Managers have not verified the information contained herein. Accordingly, no representation, warranty or 
undertaking, express or implied, is made and the Joint Lead Managers expressly disclaim any legal or financial 
liability as to the accuracy or completeness of the information contained in this Base Prospectus or any other 
information supplied in connection with the issuance or distribution of bonds by Småkraft AS.  
 
This Base Prospectus is subject to the general business terms of the Joint Lead Managers, available at their 
respective websites. Confidentiality rules and internal rules restricting the exchange of information between different 
parts of the Joint Lead Managers may prevent employees of the Joint Lead Managers who are preparing this Base 
Prospectus from utilizing or being aware of information available to the Joint Lead Managers and/or any of their 
affiliated companies and which may be relevant to the recipient's decisions. 
 
Each person receiving this Base Prospectus acknowledges that such person has not relied on the Joint Lead 
Managers, nor on any person affiliated with it in connection with its investigation of the accuracy of such information 
or its investment decision. 
 

Oslo, 24 June 2024 
 
 

ABG Sundal Collier ASA 
(www.abgsc.com) 

DNB Bank ASA 
(www.dnb.no) 

Nordea Bank Abp, filial i 
Norge 

(www.nordea.no) 

Skandinaviska Enskilda 
Banken AB (publ) 

(www.seb.no) 
 
 
 
 
 
 
 
 
 

 
 
 
 

  

http://www.abgsc.com/
http://www.dnb.no/
http://www.nordea.no/
http://www.seb.no/
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Annex 1 Associated companies and subsidiaries of the 
Issuer  
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Annex 2 Power Plant Companies and Hydro Power Plants 
owned by Småkraft Green Bond 1 AS 
 
 
 
 

Hydro Power 

Plants  

Plant 
Owning 
Companies 

Ownership 
share 

Grøslandselva Småkraft 

Green Bond 

1 AS  

100% 

Jordalen Småkraft 

Green Bond 

1 AS 

100% 

Røneid Småkraft 

Green Bond 

1 AS 

100% 

Mela Småkraft 

Green Bond 

1 AS 

100% 

Tysseelva Småkraft 

Green Bond 

1 AS 

100% 

Sandneselva Småkraft 

Green Bond 

1 AS 

100% 

Fiskløysa Småkraft 

Green Bond 

1 AS 

100% 

Grytendal Småkraft 

Green Bond 

1 AS 

100% 
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Lotsberg Småkraft 

Green Bond 

1 AS 

100% 

Hovland Småkraft 

Green Bond 

1 AS 

100% 

Saksenvik Saksenvik 

Kraft AS 

95.72% 

Valken Saksenvik 

Kraft AS 

95.72% 
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Annex 3 Template for Final Terms for fixed and floating rate 
Bonds 
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Final Terms 
 

for 
 

[Title of the bond issue] 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Oslo, [Date] 
 
 



Småkraft AS, 24 June 2024 
 
Base Prospectus 

 
 

49

Terms used herein shall be deemed to be defined as such for the purpose of the conditions set forth in the Base 
Prospectus clauses 2 Definitions and 13.3 Definitions, these Final Terms and the attached Bond Terms and the 
attached Guarantee agreement. 
 
 
[In case MiFID II identified target market are professional investors and eligible counterparties, insert the 
following:] 
[MIFID II product governance / Professional investors and eligible counterparties (ECPs) only target 
market – Solely for the purposes of [the/each] manufacturer’s product approval process, the target market 
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is eligible 
counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended) (MiFID II); 
and (ii) all channels for distribution of the Bonds to eligible counterparties and professional clients are appropriate. 
[Consider any negative target market]. Any person subsequently offering, selling or recommending the Bonds (a 
distributor) should take into consideration the manufacturer[’s/s’] target market assessment; however, a 
distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the 
Bonds (by either adopting or refining the manufacturer[’s/s’] target market assessment) and determining 
appropriate distribution channels.] 
 
[UK MiFIR product governance / Professional investors and eligible counterparties only (ECPs) target 
market – Solely for the purposes of [the/each] manufacturer’s product approval process, the target market 
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is only 
eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook, and professional 
clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European 
Union (Withdrawal) Act 2018 (UK MiFIR); and (ii) all channels for distribution of the Bonds to eligible 
counterparties and professional clients are appropriate. [Consider any negative target market]. Any person 
subsequently offering, selling or recommending the Bonds (a distributor) should take into consideration the 
manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA Handbook Product 
Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) is responsible for 
undertaking its own target market assessment in respect of the Bonds (by either adopting or refining the 
manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels.] 
 
[PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Bonds are not intended to be offered, sold or 
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in 
the European Economic Area (EEA). For these purposes, a retail investor means a person who is one (or more) 
of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of 
Directive (EU) 2016/97 where that customer would not qualify as a professional client as defined in point (10) of 
Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation (as defined below). 
Consequently no key information document required by Regulation (EU) No. 1286/2014 (as amended) (the 
PRIIPs Regulation) for offering or selling the Bonds or otherwise making them available to retail investors in the 
EEA has been prepared and therefore offering or selling the Bonds or otherwise making them available to any 
retail investor in the EEA may be unlawful under the PRIIPs Regulation.]  
 
[PROHIBITION OF SALES TO UK RETAIL INVESTORS – The Bonds are not intended to be offered, sold or 
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in 
the United Kingdom (UK). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail 
client, as defined in point (8) of Article 2 of Regulation (EU) No. 2017/565 as it forms part of domestic law by virtue 
of the European Union (Withdrawal) Act 2018 (EUWA); (ii) a customer within the meaning of the provisions of FSMA 
and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer 
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No. 600/2014 as 
it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation 
(EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently no key information document 
required by Regulation (EU) No. 1286/2014 as it forms part of domestic law by virtue of the EUWA (the UK PRIIPs 
Regulation) for offering or selling the Bonds or otherwise making them available to retail investors in the UK has 
been prepared and therefore offering or selling the Bonds or otherwise making them available to any retail investor 
in the UK may be unlawful under the UK PRIIPs Regulation.] 
 
 
[In case MiFID II identified target market are retail investors, professional investors and eligible counterparties, 
insert the following:] 
[MIFID II product governance / Retail investors, professional investors and eligible counterparties (ECPs) 
target market – Solely for the purposes of [the/each] manufacturer’s product approval process, the target market 
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is eligible 
counterparties, professional clients and retail clients, each as defined in Directive 2014/65/EU (as amended) (MiFID 
II); EITHER [and (ii) all channels for distribution of the Bonds are appropriate[, including investment advice, portfolio 
management, non-advised sales and pure execution services]] OR [(ii) all channels for distribution to eligible 
counterparties and professional clients are appropriate; and (iii) the following channels for distribution of the Bonds 
to retail clients are appropriate – investment advice[,/and] portfolio management[,/ and][non-advised sales][and pure 
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execution services][, subject to the distributor’s suitability and appropriateness obligations under MiFID II, as 
applicable]]. [Consider any negative target market]. Any person subsequently offering, selling or recommending the 
Bonds (a distributor) should take into consideration the manufacturer[’s/s’] target market assessment; however, a 
distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the 
Bonds (by either adopting or refining the manufacturer[‘s/s’] target market assessment) and determining appropriate 
distribution channels[, subject to the distributor’s suitability and appropriateness obligations under MiFID II, as 
applicable].] 
 
[UK MiFIR product governance / Retail investors, professional investors and eligible counterparties target 
market – Solely for the purposes of [the/each] manufacturer’s product approval process, the target market 
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is retail clients, 
as defined in point (8) of Article 2 of Regulation (EU) 2017/565 as it forms part of domestic law by virtue of the 
European Union (Withdrawal) Act 2018 (EUWA), and eligible counterparties, as defined in the FCA Handbook 
Conduct of Business Sourcebook (COBS), and professional clients, as defined in Regulation (EU) No 600/2014 as 
it forms part of domestic law by virtue of the EUWA (UK MiFIR); EITHER [and (ii) all channels for distribution of the 
Bonds are appropriate, including investment advice, portfolio management, non-advised sales and pure execution 
services] OR [(ii) all channels for distribution to eligible counterparties and professional clientsare appropriate; and 
(iii) the following channels for distribution of the Bonds to retail clients are appropriate – investment advice[,/and] 
portfolio management[,/ and][non-advised sales][and pure execution services][, subject to the distributor’s (as 
defined below) suitability and appropriateness obligations under COBS, as applicable]]. [Consider any negative 
target market]. Any person subsequently offering, selling or recommending the Bonds (a distributor) should take 
into consideration the manufacturer[’s/s’] target market assessment; however, a distributor subject to FCA 
Handbook Product Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) 
is responsible for undertaking its own target market assessment in respect of the Bonds (by either adopting or 
refining the manufacturer[’s/s’] target market assessment) and determining appropriate distribution channels[, 
subject to the distributor’s suitability and appropriateness obligations under COBS, as applicable].] 
 
This document constitutes the Final Terms of the Bonds described herein pursuant to the Regulation (EU) 
2017/1129 and must be read in conjunction with the Base Prospectus dated 24 June 2024 [and the supplement[s] 
to the Base Prospectus dated [date]].  
 
The Base Prospectus dated 24 June 2024 [and the supplement[s] to the Base Prospectus dated [date]] [together] 
constitute[s] a base prospectus for the purposes of the Regulation (EU) 2017/1129 ([together,] the “Base 
Prospectus”). 
 
Final Terms include a summary of each Bond Issue. 
 
These Final Terms and the Base Prospectus [and the supplement[s] to the Base Prospectus] are available on the 
Issuer's website https://smaakraft.no, or on the Issuer's visit address, Solheimsgaten 15, N-5058 Bergen, Norway, 
or their successor (s). 
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1 Summary  
 
The below summary has been prepared in accordance with the disclosure requirements in Article 7in the 
Regulation (EU) 2017/1129 as of 14 June 2017. 
 
Introduction and warning 

Disclosure requirement Disclosure 
Warning This summary should be read as introduction to the Base 

Prospectus. Any decision to invest in the securities should be 
based on consideration of the Base Prospectus as a whole by the 
investor. The investor could lose all or part of the invested capital.  
Where a claim relating to the information contained in the Base 
Prospectus is brought before a court, the plaintiff investor might, 
under the national law, have to bear the costs of translating the 
Base Prospectus before the legal proceedings are initiated. Civil 
liability attaches only to those persons who have tabled the 
summary including any translation thereof, but only where the 
summary is misleading, inaccurate or inconsistent, when read 
together with the other parts of the Base Prospectus, or where it 
does not provide, when read together with the other parts of the 
prospectus, key information in order to aid investors when 
considering whether to invest in such securities. 

Name and international securities 
identification number (‘ISIN’) of the 
securities. 

[●]  

Identity and contact details of the issuer, 
including its legal entity identifier (‘LEI’). 

Issuer: 
Småkraft AS, Solheimsgaten 15, N-5058 Bergen, Norway 
Telephone +47 55 60 74 00  
Registration number 984 616 155 in the Norwegian Companies 
Registry 
LEI-code (legal entity identifier): 549300IG13IP3OK19V41. 
 
Guarantors: 
Småkraft Green Bond 1 AS, Solheimsgaten 15, N-5058 Bergen, 
Norway 
Telephone +47 55 60 74 00  
Registration number 921 075 758 in the Norwegian Companies 
Registry 
LEI-code (legal entity identifier): 894500SMZPXYQZIR9118. 
 
Saksenvik Kraft AS, Solheimsgaten 15, N-5058 Bergen, Norway 
Telephone +47 55 60 74 00  
Registration number 980 411 060 in the Norwegian Companies 
Registry 
LEI-code (legal entity identifier): 5493004D0S8HG5DNZ053. 
 
[/ Other: (specify)] 
 

Identity and contact details of the offeror or 
of the person asking for admission to trading 
on a regulated market. 

There is no offeror, the Base Prospectus has been produced in 
connection with listing of the securities on an Exchange. The 
Issuer is going to ask for admission to trading on a regulated 
market. 

Identity and contact details of the competent 
authority that approved the prospectus 

Financial Supervisory Authority of Norway (Finanstilsynet), 
Revierstredet 3, 0151 Oslo.   
Telephone number is +47 22 93 98 00.  
E-mail: prospekter@finanstilsynet.no. 

Date of approval of the prospectus. The Base Prospectus was approved on 24 June 2024. 
 
Key information on the Issuer 

Disclosure requirements Disclosure 
Who is the issuer of the securities Småkraft AS 
Domicile and legal form The Company is a private limited liability company incorporated in 

Norway and organized under the laws of Norway, including the 
Private Limited Liability Companies Act 

mailto:prospekter@finanstilsynet.no
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Principal activities Småkraft AS is a renewable energy producer. The Småkraft 
Group is the largest Norwegian operator of small-scale 
hydropower plants with more than 230 power plants and a 
production capacity exceeding 2.1 TWh. The Småkraft Group is 
also Europe’s largest owner and operator of small-scale power 
plants. The power plants are located in Norway and Sweden. 

Major shareholders  
The Company is owned by ACEH Norway 1 B.V. (39.6 %), Aquila Capital European Hydropower Fund S.A (21.11 
%), ACEH Norway 2 B.V. (23.76 %), Aquila GAM Fund GmbH & Co. Geschlossenene 
Investmentkommanditgesellschaft (14.59 %) and ACEH – Småkraft Amaranthine C.V. (0.94 %). 
Småkraft Green Bond 1 AS is wholly owned by Småkraft AS. 
 
Saksenvik Kraft AS is owned by Småkraft Green Bond 1 AS with 96 % of the shares. 
 
There are no arrangement, known to the Company, the operation of which may at a subsequent date result in a 
change in control of the Company.  
 
Management  
 
The management of the Company and the Guarantor can be seen below: 
 

Småkraft AS  

Name  Position  

Terje Vedeler Chief executive officer 

Erik Røysem Sterud Chief financial officer 

David Inge Tveito Chief operating officer 

Bjarte Skår Chief commercial officer 

Bjarte Mossefinn Group accounting manager 

 
 

Småkraft Green Bond 1 AS  

Name  Position  

Tina Haaland Rasmussen Managing Director 

 
 

Saksenvik Kraft AS  

Name  Position  

Bjarte Mossefinn Managing Director 

 
 
 
Statutory auditors PricewaterhouseCoopers AS 

 
What is the key financial information 
regarding the issuer 

 

Key financial information  
 
Småkraft AS Consolidated 

Amounts in EUR thousand Annual Report 

 2023 2023 

Operating profit 75,519 ‐65,662 

Net financial debt (long term debt plus 
short term debt minus cash) 

400,704 318,814 

Net Cash flows from operating activities -34,235 38,581 

Net Cash flows from financing activities 29,326 143,246 

Net Cash flow from investing activities -61,914 ‐108,793 
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Småkraft AS 
Amounts in EUR thousand Annual Report 

 2023 2022 

Operating profit 65,780 ‐106,780 
Net financial debt (long term debt plus 
short term debt minus cash) 

236,842 211,727 

Net Cash flows from operating activities 5,523 ‐6,297 

Net Cash flows from financing activities -5,253 108,860 

Net Cash flow from investing activities -39,552 ‐55,953 

 
Småkraft Green Bond 1 AS 

Amounts in NOK Annual Report 

 2023 2022 

Operating profit 10,683,337 52,743,616 

Net financial debt (long term internal debt 
plus short term internal debt minus cash) 

68,189,621 39,417,581 

Net Cash flows from operating activities 8,096,298 87,774,778 

Net Cash flows from financing activities -50,000,000 -102,871,598 

Net Cash flow from investing activities -6,222,398 12,551,614 

 
Saksenvik Kraft AS 

Amounts in NOK Annual Report 

 2023 2022 

Operating profit -2,473,769 -3,408,076 

Net financial debt (long term internal debt 
plus short term internal debt minus cash) 

119,988,924 115,167,300 

Net Cash flows from operating activities -4,700,038 -4,383,462 

Net Cash flows from financing activities 4,000,000 4,500,000 

Net Cash flow from investing activities -121,586 -2,025,082 

 
 

There is no description of any qualifications in the audit report for the Annual Report 2023. 
 

What are the key risk factors that are specific 
to the issuer 

-Hydrology and Meteorology 
Hydrology and Meteorology impacts production. Small scale hydro 
power depends on the actual water running in the river, as small-
scale hydro power plants normally have limited reservoir capacity. 
Low winter temperatures or dry summers could thus have an 
adverse impact on the Issuer's ability to service its financial 
obligations. 
Moreover, climate changes may change future climate in the 
regions where the Issuer operates. New precipitation patterns and 
changed weather conditions may lead to changed physical risks, 
both chronical and acute, transition risks and liability risks. 
 
-Electricity price level 
The Group’s business is exposed to fluctuations in the electricity 
prices. The electricity prices fluctuate rapidly and are in its nature 
volatile. This may in turn have a material adverse effect on the 
Group’s financial condition, business, prospects and results of 
operations. 
 
-Technical risk 
The Group has some valuable installations such as dams, 
penstocks, electromechanical equipment, etc. Such installations 
will be affected by wear and tear over time. Even with good and 
proactive maintenance, installations may at some point face 
malfunctions, errors or breakdowns. While insurances in general 
cover for such errors, the insurance may in some instances not 
fully cover all losses in production and/ or the full adverse financial 
effect of the error. Such financial effects will have an impact on 
the Group’s financial conditions. 
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-Energy policies 
As the Group operates within the energy sector, the Group’s 
activities may be affected by changes in relevant rules and 
regulations, such as the rules regulating the Norwegian Energy 
Sector, the electricity market, the transmission of electricity, other 
related infrastructure, the additional tax regime that hydro power 
production in Norway is subject to etc. Changes in such 
regulations may have material adverse effects on the Group’s 
financial condition and results. 
 
-Operational production risk 
The Group´s powerplants are mainly based on run of river with 
limited, if any, reservoir. Powerplants may shut down for several 
technical and operational reasons, with consequential losses in 
production. The Group has insurance covering production losses, 
however this may not cover all financial losses from such loss of 
production. This may have adverse effects on the Group’s 
revenue and cash flow. 
 
-Adverse market disruption 
The Group’s operations may be exposed to significant changes 
and extraordinary events outside the Groups Control such as 
technological changes with regards to our business or other 
sources of energy, etc. 
 
-Adverse change regulations 
The changes may be changes in tax regimes and changes in the 
other relevant regulations affecting our business.  
 
-Counterparty risks 
In its business, the Group has contractual arrangements with 
suppliers, customers and other counterparts that expose the 
Group to counterparty and contractual risks. There is no 
assurance that the Group will not face financial losses as a result 
of default by one or more of these customers or other 
counterparties.  
 
-Acquisition risk 
The Group has signed acquisitions and plan to sign further such 
acquisitions in the future. Such acquisitions lead to new 
powerplants in the Group. New powerplants may not produce as 
assumed, because of different hydrology than expected, different 
technical condition on the powerplant than expected or different 
legal conditions than expected. While the Group performs external 
and internal due diligences on hydrology, technical condition and 
legal matters, there is no assurance that the Group will not face 
financial losses as a result of acquisitions. 
 
-Financing risk 
As the Group has signed acquisitions and plan to sign further 
such acquisitions in the future, the Group has an obligation to pay 
the acquisition price upon closing of the relevant agreement. 
While the Group has a financial policy that the purchase price is 
settled by new equity and new debt, there is no assurance that the 
Group in the future will not come in a position where planned 
financing is not in place at closing and that the obligation will have 
a material, adverse effect on liquidity, cash flow and the Group’s 
general financial condition.  
 
-Currency risk 
The Group has electricity revenue and PPA/ EPA revenue in 
EUR, el- cert revenue in NOK and several cost items in NOK. The 
Group has a policy to balance the EUR- revenue with EUR- loans. 
There is no assurance that EUR- loans balance the EUR- revenue 
perfectly. Adverse currency fluctuations may adversely affect the 
Group’s general financial condition. 
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-Technological changes in the Energy Market and Oversupply of 
Electricity 
The Energy Market faces rapid changes in technology and sees 
significant growth in Renewable Energy demand. Technological 
changes may introduce new, more efficient sources of energy, 
disrupting the energy market. This may lead to future surplus of 
energy in the electricity market. This may have a negative impact 
on the value of the Group’s Commodities and as such a material 
reduction in the valuation of the Group’s business, financial 
conditions, and results.  
 
 

 
 
Key information on the securities 

Disclosure requirements Disclosure 
What are the main features of the securities  
Description of the securities, including ISIN 
code. 

[●] 

Currency for the bond issue EUR 
Borrowing Limit and Borrowing Amount  
 [● tranche] 

[●] 

Denomination – Each Bond [●] 
Any restrictions on the free transferability of 
the securities. 

[●] 

Description of the rights attached to the 
securities, limitations to those rights and 
ranking of the securities. 

[●] 

Information about Issue and Maturity Date, 
interest rate, instalment and representative 
of the bondholders 

[●] 

Status of the bonds and security [●] 
Where will the securities be traded  
Indication as to whether the securities 
offered are or will be the object of an 
application for admission to trading. 

[●]  

What are the key risks that are specific to the 
securities 

 

Most material key risks  
-Limited public market 
The liquidity of any market for the Bonds will depend on the 
number of holders of those Bonds, investor interest at large and 
relative to the Company and its business segment in particular 
and the interest in securities dealers in making a market in those 
securities and other factors. The Bonds may trade at prices that 
may be lower than the principal amount or purchase price. If an 
active market does not develop or is not maintained, the price and 
liquidity of the Bonds may be adversely affected. 
 
-The market price of the bonds may be volatile 
The market price of the Bonds could be subject to significant 
fluctuations in response to actual or anticipated variations in the 
Company's operating result and those of its competitors, adverse 
business developments, changes to the regulatory environment in 
which the Group operates, changes in  
financial estimates by securities analysts and the actual or 
expected sale of a large number of Bonds, as well as other 
factors. Consequently, it may prove challenging to dispose of the 
Bonds. The Bonds may not be a suitable investment for all 
investors.  
 
-The price of the bonds are subject to risk of interest rate and 
currency fluctuation 
The price of a single Bond will fluctuate in accordance with the 
interest rate and credit markets in general, the market view of the 
credit risk of this particular Bond issue, and the liquidity of these 
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bonds in the market. Further, the Bonds are denominated in EUR 
or NOK (subject to investor feedback) and any investor outside of 
the EU or Norway (subject to denominated currency) wishing to 
invest in the Bonds, or to sell Bonds, will be subject to an 
exchange rate risk which may cause additional costs to the 
investor.”  
 
-Liquidity risk 
The Group's policy on overall liquidity is to ensure that there are 
sufficient funds in place to meet its financial obligations, however 
there can be no assurance that there will in the future be sufficient 
liquidity to meet the financial obligations as they fall due.  
 
-Value and enforcement of security 
The value of the collateral securing the Bonds may not be 
sufficient to satisfy the Company’s obligations under the Bonds. 
There can be no assurance that the bond trustee will be able to 
monetise any of the security, without delays or that the proceeds 
obtained will be sufficient to pay all of the secured obligations. 
Furthermore, there can be no assurance that the bond trustee will 
be able to enforce or realize any or all of the security. 
 
-Change of control – the Company’s ability to redeem the Bonds 
with cash may be limited 
Upon the occurrence of a change of control event, each individual 
bondholder shall have a right of prepayment of the Bonds plus 
accrued and unpaid interest to the date of redemption. However, it 
is possible that the Company will not have sufficient funds at the 
time of the change of control event to make the required 
redemption of Bonds. The Company's failure to redeem tendered 
Bonds would constitute an event of default under the bond terms 
relating to the Bonds (the "Bond Terms"). 
 

 
Key information on the admission to trading on a regulated marked 

Disclosure requirements Disclosure 
Under which conditions and timetable can I 
invest in this security? 

 [●] 
 
The estimate of total expenses related to the admission to 
trading, please see clause 13.4.5 in the Base Prospectus. 
 
[/ Other: (specify)] 
 
Listing fee Oslo Børs [●] 
Registration fee Oslo Børs [●] 
 

Why is the prospectus being produced In connection with listing of the securities on the Oslo Børs. 
Reasons for the admission to trading on a 
regulated marked and use of. 

Use of proceeds [●] 
 
Estimated net amount of the proceeds [●] 
 

Description of material conflicts of interest to 
the issue including conflicting interests. 

[●] 
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2 Detailed information about the security 
Generally:  
ISIN code: [ISIN] 
  
The Loan/The Bonds: [Title of the bond issue] 
  
Borrower/Issuer: Småkraft AS registered in the Norwegian Companies Registry with 

registration number 984 616 155. The Company’s LEI code is 
549300IG13IP3OK19V41. 

  
Group: [As defined in the Base Prospectus section 2 

 
/ Other: (specify)] 
 

Group Company: Any person that is a member of the Group. 
 

Guarantors: [As defined in the Base Prospectus section 2 
 
/ Other: (specify)] 
 

Security Type: [Un]secured [open] bond issue with [fixed/floating] rate 
 

Borrowing Limit – Tap Issue: [Currency]  [Amount borrowing limit]  
  
Borrowing Amount [●] tranche: [Currency]    [Amount [●] tranche]  
    
Denomination – Each bond: [Currency] [Amount denomination] - each and ranking pari 

passu among themselves 
  
Securities Form: As set out in the Base Prospectus clause 13.1. 
  
Publication: As specified in the Base Prospectus section 13.4.2. 
  
Issue Price: [As defined in the Base Prospectus section 13.3 

 
[Issue price] % 

  
Disbursement Date/Issue Date: [As defined in the Base Prospectus section 13.3 

 
[Issue date] 

  
Maturity Date: [As defined in the Base Prospectus section 13.3 

 
[Maturity Date] 
 

Guarantee: As defined in the Base Prospectus section 13.3. 
 
[terms of the Guarantee] 
 
[The Guarantee Agreement is attached to this Final Terms.] 

  
Interest Rate:  
Interest Bearing from and Including: [Issue date 

 
/ Other: (specify)] 

  
Interest Bearing To: [As defined in the Base Prospectus section 13.3 

 
[Maturity Date] 
 
/ Other: (specify)] 

  
Reference Rate: [As defined in the Base Prospectus section 13.3 

 
Floating rate: [NIBOR] [3 / 6 / 12] months  
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[description of Reference Rate] 
 
Relevant Screen Page: [Relevant Screen Page] 
 
Specified time: [specified time] 
 
Information about the past and future performance and volatility of the 
Reference Rate is available at [Relevant Screen Page / other: (specify)] 
 
Fallback provisions: [Provisions] 
 
/ Other: (specify)] 
 
/ Fixed Rate: N/A] 

  
Margin: [As defined in the Base Prospectus section 13.3 

 
Floating Rate: [Margin] % p.a. 
 
/ Fixed Interest: N/A 
 
/ Other: (specify)] 

  
Interest Rate: [Bond issue with floating rate (as defined in the Base Prospectus section 

13.3): [Reference Rate + Margin] % p.a. 
 
Current Interest Rate: [current interest rate] 
 
/ Bond Issue with fixed rate (as defined in the Base Prospectus section 
13.3): [Interest rate] % p.a. 
 

  
Day Count Convention: [Floating Rate: As defined in the Base Prospectus section 13.3 

/ Fixed Rate: As defined in the Base Prospectus section 13.3 
 

  
Day Count Fraction – Secondary 
Market: 

[Floating Rate: As specified in the Base Prospectus section 13.5.1.a 
/ Fixed Rate: As specified in the Base Prospectus section 13.5.2.a  
 

  
Interest Determination Date: [Floating Rate: As defined in the Base Prospectus section 13.3.  

 
Interest Rate Determination Date: [Interest Rate Determination Date(s)] 
each year.  
 
/ Fixed rate: N/A 
 
/ Other: (specify)] 

  
Interest Rate Adjustment Date: [Floating Rate: As defined in the Base Prospectus section 13.3.  

 
/ Fixed rate: N/A] 

  
Interest Payment Date: As defined in the Base Prospectus section 13.3 and specified in the 

Base Prospectus section 13.5.1 (FRN) / section 13.5.2 (fixed rate) 
 
Interest Payment Date: [Date(s)] each year.  
 
The first Interest Payment Date is [Date].  

  
#Days first term: [Number of interest days] days 
  
Yield: As defined in the Base Prospectus section 13.3. 

 
The Yield is [yield]  

  
Business Day: As defined in the Base Prospectus section 13.3. 
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/ Other: (specify)] 

  
Amortisation and Redemption:  
Redemption: As defined in the Base Prospectus section 13.3 and as specified in the 

Base Prospectus section 13.4.3, 13.5.1.b and 13.5.2.b. 
 
The Maturity Date is [maturity date] 

  
Call Option: As defined in the Base Prospectus section 13.3. 

 
[terms of the call option] 
 
Call Date(s): [call date(s)] 
 
Call Price(s): [call price(s)] 
 
Call Notice Period: [call notice period] 
 

Put Option: As defined in the Base Prospectus section 13.3. 
 
[terms of the put option] 
 

Early redemption option due to a tax 
event: 

As defined in the Base Prospectus section 13.3. 
 
[terms of the early redemption option] 
 

  
Obligations:  
Issuer’s special obligations during the 
term of the Bond Issue: 

As specified in the Base Prospectus section 13.4.7. 
 
/ Other: (specify)] 

  
Listing:  
Listing of the Bond Issue/Marketplace: As defined in the Base Prospectus section 13.3 and specified in the 

Base Prospectus section 13.4.5. 
 
Exchange for listing of the Bonds: [Exchange] 
 
/ The Bonds will not be applied for listing on any Exchange. 
 
/ Other: (specify)] 

  
Miscellaneous:  
Any restrictions on the free 
transferability of the securities: 
 

As specified in the Base prospectus section 13.4.10. 
 
Restrictions on the free transferability of the securities: [specify] 

  
Purpose/Use of proceeds: As specified in the Base Prospectus section 13.4.1. 

 
Estimated total expenses related to the offer: [specify] 
 

External party Cost 
The Norwegian FSA NOK [•] 
The stock exchange NOK [•] 
The Bond Trustee NOK [•] (annual fee) 
The Joint Lead Managers NOK [•] 

 
Estimated net amount of the proceeds: [specify] 
 
Use of proceeds: [specify] 
 
[Other: (specify)] 

  
Prospectus and Listing fees: As defined in the Base Prospectus section 13.3 and specified in the Base 

Prospectus section 13.4.5. 
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Listing fees: [specify] 
 
/ Other: (specify)] 

  
Market-making: As defined in the Base Prospectus section 13.3. 

 
[A market-making agreement has been entered into between the Issuer 
and [name of market maker]] 
 
/ Other: (specify)] 

  
Approvals: As specified in the Base Prospectus section 13.4.9. 

 
Date of the Board of Directors’ approval: [date] 
 
/ Other: (specify)] 

  
Bond Terms: As defined in the Base Prospectus section 13.3 and specified in the 

Base Prospectus section 13.4.7.  
 
By virtue of being registered as a Bondholder (directly or indirectly) with 
the CSD, the Bondholders are bound by the Bond Terms and any other 
Finance Document, without any further action required to be taken or 
formalities to be complied with by the Bond Trustee, the Bondholders, 
the Issuer or any other party. 
 
/ Other: (specify)] 

  
Status and security: As specified in the Base Prospectus section 13.4.6.  

 
/ Other: (specify)] 

  
Rating: [Credit ratings assigned to the securities, and a brief explanation of the 

meaning of the ratings 
 
/ No rating: N/A] 
 

Bondholders’ meeting/ 
Voting rights: 

As defined in the Base Prospectus section 13.3. 
 
/ Other: (specify)] 

  
Availability of the Documentation: https://smaakraft.no    

  
Joint Lead Managers: [name of Joint Lead Managers] 

 
[LEI for Joint Lead Managers] 

  
Bond Trustee: As defined in the Base prospectus section 13.3. 

 
Paying Agent: As defined in the Base prospectus section 13.3. 

 
The Paying Agent is [name of the Paying Agent] 

  
Securities Depository / CSD: As defined in the Base Prospectus section 13.3 and specified in the 

Base Prospectus section 13.4.5 
 
/ Other: (specify)] 

  
Calculation Agent: [As defined in the Base Prospectus section 13.3 

 
/ Other: (specify)]  

  
Listing fees: Prospectus fee for the Base Prospectus including template for Final 

Terms is NOK 134,000. 
 
[Listing and other fees at the Exchange: (specify)  
/ No listing: N/A] 
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3 Additional information 
Advisor 
The Issuer has mandated [name of Joint Lead Managers] as Joint Lead Managers for the issuance of the Loan. 
The Joint Lead Managers have acted as advisor[s] to the Issuer in relation to the pricing of the Loan. 
 
The Joint Lead Managers will be able to hold position in the Loan.  
 
/ Other: (specify)] 
 
Interests and conflicts of interest 
[The involved persons in the Issuer or offer of the Bonds have no interest, nor conflicting interests that are 
material to the Bond Issue. 
 
/ Other: (specify)] 
 
Rating 
[The Bonds are rated as follows: 
Standard & Poor’s: [•] 
Moody’s: [•] 
Nordic Credit Rating: [•] 
 
The Issuer is rated as follows: 
Standard & Poor’s: [•] 
Moody’s: [•] 
Nordic Credit Rating: [•] 
 
/ Other: (specify)]  
 
Listing of the Loan: 
[As defined in the Base Prospectus section 13.3] 
 
The Prospectus will be published in [country]. An application for listing at [Exchange] will be sent as soon as possible 
after the Issue Date. Each bond is negotiable. 
 
Statement from the Joint Lead Managers: 
[name of Joint Lead managers] have assisted the Issuer in preparing the prospectus. The Joint Lead Managers 
have not verified the information contained herein. Accordingly, no representation, warranty or undertaking, express 
or implied, is made, and the Joint Lead Managers expressively disclaim[s] any legal or financial liability as to the 
accuracy or completeness of the information contained in this prospectus or any other information supplied in 
connection with bonds issued by the Issuer or their distribution. The statements made in this paragraph are without 
prejudice to the responsibility of the Issuer. Each person receiving this prospectus acknowledges that such person 
has not relied on the Joint Lead Managers nor on any person affiliated with them in connection with its investigation 
of the accuracy of such information or its investment decision. 

[place], [date] 
 
 

[name of Joint Lead Managers] 
[web address of Joint Lead Managers] 
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Annex 4 Historical Financial information and audit reports 
 
Småkraft Green Bond 1 AS Statement of cashflow 2022 
Småkraft Green Bond 1 AS Auditor Report for Statement of cashflow 2022 
 
Saksenvik Kraft AS Annual Report 2023 
Saksenvik Kraft AS Annual Report 2022 
Saksenvik Kraft AS Auditor Report 2023 
Saksenvik Kraft AS Auditor Report 2022 
Saksenvik Kraft AS Statement of cashflow 2022 
Saksenvik Kraft AS Auditor Report for Statement of cashflow 2022 



SMÅKRAFT GREEN BOND 1 AS

KONTANTSTRØMMER FRA OPERASJONELLE AKTIVITETER Note 2022

Resultat før skattekostnad 55 786 005

Ordinære avskrivninger 13 706 392

Endring i kundefordringer 2 336 053

Endring i leverandørgjeld 160 283

Endring i andre tidsavgrensningsposter 15 786 045

Netto kontantstrøm fra operasjonelle aktiviteter
87 774 778

KONTANTSTRØMMER FRA INVESTERINGSAKTIVITETER

Utbetalinger ved kjøp av varige driftsmidler -1 148 386

Utbetaling fordring -4 500 000

Innbetaling fordring 18 200 000

Netto kontantstrøm fra investeringsaktiviteter
12 551 614

KONTANTSTRØMMER FRA FINANSIERINGSAKTIVITETER

Utbetalinger ved nedbetaling av langsiktig gjeld -89 500 000

Utbetalinger av konsernbidrag -13 371 598

Netto kontantstrøm fra finansieringsaktiviteter
-102 871 598

Netto endring i kontanter og kontantekvivalenter
-2 545 206

Beh. av kont. og kontantekvivalenter ved per. begynnelse 51 668 926

Beh. av kont. og kontantekvivalenter ved per. slutt 1 49 123 719

Note 1

Kontantstrømoppstillingen er satt opp i samsvar med regnskapslovens bestemmelser.

Kontantstrømoppstillingen er utarbeidet etter den indirekte metoden. Kontanter 

og kontantekvivalenter omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.

Dag Eilif Tønjum Gunnvor Åshild Bråten

styreleder styremedlem

Tina Haaland Rasmussen

daglig leder

Styret i Småkraft Green Bond 1 AS

Bergen, 11.3.2024

INDIREKTE KONTANTSTRØM
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PricewaterhouseCoopers AS, Sandviksbodene 2A, Postboks 3984 - Sandviken, NO-5835 Bergen
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsførerselskap

Til generalforsamlingen i Småkraft Green Bond 1 AS

Uavhengig revisors beretning 

Konklusjon 

Vi har revidert årsregnskapet for Småkraft Green Bond 1 AS som består av balanse per 31. desember 
2023, resultatregnskap og indirekte kontantstrøm for regnskapsåret avsluttet per denne datoen og noter til 
årsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter vår mening oppfyller årsregnskapet gjeldende lovkrav, og gir årsregnskapet et rettvisende bilde av 
selskapets finansielle stilling per 31. desember 2023, og av dets resultater og kontantstrømmer for 
regnskapsåret avsluttet per denne datoen i samsvar med regnskapslovens regler og god regnskapsskikk i 
Norge.

 

Grunnlag for konklusjonen

Vi har gjennomført revisjonen i samsvar med International Standards on Auditing (ISA-ene). Våre oppgaver 
og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og plikter ved 
revisjonen av årsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante lover og 
forskrifter i Norge og International Code of Ethics for Professional Accountants (inkludert internasjonale 
uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants (IESBA-
reglene), og vi har overholdt våre øvrige etiske forpliktelser i samsvar med disse kravene. Innhentet 
revisjonsbevis er etter vår vurdering tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon.

Øvrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i årsberetningen. Øvrig informasjon 
omfatter informasjon i årsrapporten bortsett fra årsregnskapet og den tilhørende revisjonsberetningen. Vår 
konklusjon om årsregnskapet ovenfor dekker ikke informasjonen i årsberetningen.

I forbindelse med revisjonen av årsregnskapet er det vår oppgave å lese årsberetningen. Formålet er å 
vurdere hvorvidt det foreligger vesentlig inkonsistens mellom årsberetningen og årsregnskapet og den 
kunnskap vi har opparbeidet oss under revisjonen av årsregnskapet, eller hvorvidt informasjon i 
årsberetningen ellers fremstår som vesentlig feil. Vi har plikt til å rapportere dersom årsberetningen fremstår 
som vesentlig feil. Vi har ingenting å rapportere i så henseende.

Basert på kunnskapen vi har opparbeidet oss i revisjonen, mener vi at årsberetningen

• er konsistent med årsregnskapet og
• inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

 

Ledelsens ansvar for årsregnskapet

Ledelsen er ansvarlig for å utarbeide årsregnskapet og for at det gir et rettvisende bilde i samsvar med 
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er også ansvarlig for slik internkontroll 
som den finner nødvendig for å kunne utarbeide et årsregnskap som ikke inneholder vesentlig 
feilinformasjon, verken som følge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift og 
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for 
årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av årsregnskapet
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Vårt mål er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke inneholder vesentlig 
feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en revisjonsberetning som 
inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet, men ingen garanti for at en 
revisjon utført i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan 
oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon er å anse som vesentlig dersom den 
enkeltvis eller samlet med rimelighet kan forventes å påvirke de økonomiske beslutningene som brukerne 
foretar på grunnlag av årsregnskapet. For videre beskrivelse av revisors oppgaver og plikter vises det til: 
https://revisorforeningen.no/revisjonsberetninger

 
Bergen, 5. april 2024
PricewaterhouseCoopers AS      

Marius Kaland Olsen
Statsautorisert revisor
(elektronisk signert)



Signers:

Name

This document package contains:
-  Closing page (this page)
-  The original document(s)
 - The electronic signatures. These are not visible in the 
document, but are electronically integrated.

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity 
of the document.

Method Date
2024-04-08 13:21BANKIDOlsen, Marius Kaland

Revisjonsberetning



Årsregnskap 2023
Saksenvik Kraft AS



RESULTATREGNSKAP
SAKSENVIK KRAFT AS

DRIFTSINNTEKTER OG DRIFTSKOSTNADER Note 2023 2022

Energisalg 4 790 710 3 696 012
Sum driftsinntekter 4 790 710 3 696 012

Overføringskostnader 943 945 724 573
Avskriving av driftsmidler 2 3 425 121 3 398 943
Falleie 777 000 489 060
Eiendomsskatt 899 303 919 456
Annen driftskostnad 1 219 110 1 572 055
Sum driftskostnader 7 264 479 7 104 088

Driftsresultat -2 473 769 -3 408 076

FINANSINNTEKTER OG FINANSKOSTNADER

Annen finansinntekt 2 827 2 639
Rentekostnad til foretak i samme konsern 3 4 782 740 4 275 129
Annen rentekostnad 1 285 33
Resultat av finansposter -4 781 198 -4 272 524

Resultat før skattekostnad -7 254 968 -7 680 600
Skattekostnad på resultat 4 -1 596 093 -1 688 564
Resultat -5 658 875 -5 992 036

Årsresultat -5 658 875 -5 992 036

OVERFØRINGER

Overført til udekket tap 5 658 875 5 992 036
Sum overføringer 5 -5 658 875 -5 992 036

SAKSENVIK KRAFT AS SIDE 2



BALANSE
SAKSENVIK KRAFT AS

EIENDELER Note 2023 2022

ANLEGGSMIDLER

Utsatt skattefordel 4 6 774 555 5 178 462
Sum immaterielle eiendeler 6 774 555 5 178 462

VARIGE DRIFTSMIDLER

Kraftverk 2, 3 125 424 398 128 727 934
Sum varige driftsmidler 125 424 398 128 727 934

Sum anleggsmidler 132 198 953 133 906 396

OMLØPSMIDLER

FORDRINGER

Kundefordringer 936 590 247 824
Andre kortsiktige fordringer 107 668 10 640
Sum fordringer 1 044 258 258 464

Bankinnskudd, kontanter o.l. 221 737 1 043 361

Sum omløpsmidler 1 265 995 1 301 824

Sum eiendeler 133 464 948 135 208 221

SAKSENVIK KRAFT AS SIDE 3



BALANSE
SAKSENVIK KRAFT AS

EGENKAPITAL OG GJELD Note 2023 2022

EGENKAPITAL

INNSKUTT EGENKAPITAL

Aksjekapital 5 35 640 600 35 640 600
Sum innskutt egenkapital 35 640 600 35 640 600

OPPTJENT EGENKAPITAL

Udekket tap 5 -24 114 615 -18 455 741
Sum opptjent egenkapital -24 114 615 -18 455 741

Sum egenkapital 11 525 985 17 184 859

GJELD

ANNEN LANGSIKTIG GJELD

Langsiktig gjeld til konsernselskap 3, 6 120 210 661 116 210 661
Sum annen langsiktig gjeld 120 210 661 116 210 661

KORTSIKTIG GJELD

Leverandørgjeld 164 130 238 274
Leverandørgjeld i samme konsern 6 669 362 626 115
Skyldig offentlige avgifter 174 137 273 931
Annen kortsiktig gjeld 720 674 674 380
Sum kortsiktig gjeld 1 728 303 1 812 701

Sum gjeld 121 938 964 118 023 362

Sum egenkapital og gjeld 133 464 948 135 208 221

Bergen, 05.04.2024

Styret i Saksenvik Kraft AS

Dag Eilif Tønjum
styremedlem

Terje Aarestad Christensen Vedeler
styreleder

Erik Røysem Sterud
styremedlem

Knut Bjarte Mossefinn
daglig leder

SAKSENVIK KRAFT AS SIDE 4



INDIREKTE KONTANTSTRØM
SAKSENVIK KRAFT AS

Note 2023 2022

KONTANTSTRØMMER FRA OPERASJONELLE AKTIVITETER

Resultat før skattekostnad -7 254 968 -7 680 600
Ordinære avskrivninger 2 3 425 121 3 398 943
Endring i kundefordringer -688 766 -167 412
Endring i leverandørgjeld -30 898 -163 408
Endring i andre tidsavgrensningsposter -150 528 229 014
Netto kontantstrøm fra operasjonelle aktiviteter -4 700 038 -4 383 462

KONTANTSTRØMMER FRA INVESTERINGSAKTIVITETER

Utbetalinger ved kjøp av varige driftsmidler 2 121 586 2 025 082
Netto kontantstrøm fra investeringsaktiviteter -121 586 -2 025 082

KONTANTSTRØMMER FRA FINANSIERINGSAKTIVITETER

Innbetalinger ved opptak av ny langsiktig gjeld 3 4 000 000 4 500 000
Netto kontantstrøm fra finansieringsaktiviteter 4 000 000 4 500 000

Netto endring i kontanter og kontantekvivalenter -821 624 -1 908 544
Beh. av kont. og kontantekvivalenter ved per. begynnelse 1 043 361 2 951 904
Beh. av kont. og kontantekvivalenter ved per. slutt 221 737 1 043 361

SAKSENVIK KRAFT AS SIDE 5



NOTER 2023 
SAKSENVIK KRAFT AS 

REGNSKAPSPRINSIPPER

Årsregnskapet er satt opp i samsvar med regnskapsloven og NRS 8 - God regnskapsskikk for små foretak 
under forutsetningen om fortsatt drift.

Driftsinntekter
Inntektsføring ved salg av varer skjer på leveringstidspunktet. Tjenester inntektsføres etter hvert som de 
leveres.

Skatt
Skattekostnaden i resultatregnskapet omfatter både periodens betalbare skatt og endring i utsatt skatt. 
Utsatt skatt er beregnet med 22% på grunnlag av de midlertidige forskjeller som eksisterer mellom 
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremføring ved utgangen 
av regnskapsåret. Skatteøkende og skattereduserende midlertidige forskjeller som reverserer eller kan 
reverseres i samme periode er utlignet og nettoført.

Klassifisering og vurdering av balanseposter
Anleggsmidler omfatter eiendeler bestemt til varig eie og bruk. Anleggsmidler er vurdert til 
anskaffelseskost. 

Omløpsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett år etter 
balansedagen. Omløpsmidler vurderes til laveste verdi av anskaffelseskost og antatt virkelig verdi.

Fordringer
Kundefordringer og andre fordringer oppføres til pålydende etter fradrag for avsetning til forventet tap. 
Avsetning til tap gjøres på grunnlag av en individuell vurdering av de enkelte fordringene.

Varige driftsmidler og avskrivninger
Investeringer i varige driftsmidler er aktivert til kostpris med fradrag for ordinære avskrivninger. Anlegg 
under utførelse er regnskapsført til anskaffelseskost og avskrives først fra det tidspunkt anlegget blir tatt i 
bruk.

Byggekostnader føres fortløpende som anlegg under utførelse og aktiveres når anlegget er ferdig

Bruk av estimater
Ledelsen har brukt estimater og forutsetninger som har påvirket resultatregnskapet og verdsettelsen av 
eiendeler og gjeld, samt usikre eiendeler og forpliktelser på balansedagen under utarbeidelsen av 
årsregnskapet i henhold til god regnskapsskikk.

Kontantstrømoppstilling
Kontantstrømoppstillingen er utarbeidet etter den indirekte metoden. Kontanter og kontantekvivalenter 
omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.

Konsern
Selskapet inngår i konsernregnskapet til Småkraft AS som fås utlevert i selskapets lokaler i Bergen



NOTER 2023 
SAKSENVIK KRAFT AS 

Note 1 Lønnskostnader

Selskapet har ikke hatt egne ansatte i regnskapsåret. Tjenester er leid inn og viderefakturert fra Småkraft 
AS. Det er således ikke utbetalt ytelser til styret eller ledende personer i 2023.

Det er ikke gitt lån/sikkerhetsstillelse til daglig leder, styrets leder eller andre nærstående parter. 

Note 2 Varige driftsmidler

Anlegg under 
utførelse

Kraftverk
Totalt

Anskaffelseskost 01.01.2023 0 155 854 786 155 854 786

Tilgang 16 195 105 390 121 585

Avgang 0 0 0

Anskaffelseskost 31.12.2023 16 195 155 960 176 155 976 371

Akkumulerte avskrivninger 0 30 551 973 30 551 973

Bokført verdi 31.12.2023 16 195 125 408 203 125 424 398

Årets avskrivninger 0 3 425 121 3 425 121

Økonomisk levetid 8 - 67 år

Avskrivningsplan Lineær

Note 3 Langsiktig gjeld

Langsiktig gjeld 2023 2022

Langsiktig lån til selskap i samme konsern 120 210 661 116 210 661

Sum 120 210 661 116 210 661

Lånet er avdragsfritt inntil visse vilkår inntreffer.
Selskapet har pr. 31.12.23 ingen gjeld som forfaller mer enn 5 år etter balansedagen.

Pantstillelse

Selskapet stiller sikkerhet i form av kraftverkets bokførte verdi.

Balanseført verdi av pantsatte eiendeler 2023 2022

Kraftverk 125 424 398 128 727 934

Sum 125 424 398 128 727 934



NOTER 2023 
SAKSENVIK KRAFT AS 

Note 4 Skatt

Årets skattekostnad 2023 2022

Resultatført skatt på ordinært resultat:

Betalbar skatt 0 0

Endring i utsatt skattefordel -1 596 093 -1 688 564

Skattekostnad ordinært resultat -1 596 093 -1 688 564

Skattepliktig inntekt:

Resultat før skatt -7 254 968 -7 680 600

Permanente forskjeller 0 5 310

Endring i midlertidige forskjeller 352 133 326 491

Skattepliktig inntekt -6 902 834 -7 348 799

Betalbar skatt i balansen:

Betalbar skatt på årets resultat 0 0

Sum betalbar skatt i balansen 0 0

Skatteeffekten av midlertidige forskjeller og underskudd til fremføring som har gitt opphav til utsatt skatt 
og utsatte skattefordeler, spesifisert på typer av midlertidige forskjeller

2023 2022 Endring

Varige driftsmidler -2 469 099 -2 116 966 352 133

Sum -2 469 099 -2 116 966 352 133

Akkumulert fremførbart underskudd -28 324 333 -21 421 499 6 902 834

Grunnlag for  utsatt skattefordel -30 793 432 -23 538 465 7 254 968

Utsatt skattefordel (22 %) -6 774 555 -5 178 462 1 596 093

Note 5 Egenkapital

Aksjekapital Udekket tap Sum egenkapital

Pr. 01.01 35 640 600 -18 455 741 17 184 859

Årets resultat -5 658 875 -5 658 875

Pr 31.12 35 640 600 -24 114 615 11 525 985

Årsregnskapet er satt opp under forutsetning om fortsatt drift. Kraftverket er i drift og det forventes 
vesentlig resultatforbedring og styrking av egenkapitalen i 2024.  Selskapet har tilfredsstillende likviditet.



NOTER 2023 
SAKSENVIK KRAFT AS 

Note 6 Mellomværende med selskap i samme konsern

Gjeld 2023 2022

Langsiktig gjeld 120 210 661 116 210 661

Leverandørgjeld 669 362 626 115
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Årsregnskap 2022
Saksenvik Kraft AS



RESULTATREGNSKAP
SAKSENVIK KRAFT AS

DRIFTSINNTEKTER OG DRIFTSKOSTNADER Note 2022 2021

Energisalg 3 696 012 7 950 988
Sum driftsinntekter 3 696 012 7 950 988

Overføringskostnader 724 573 1 220 407
Avskriving av driftsmidler 2 3 398 943 3 390 349
Falleie 8 489 060 927 111
Eiendomsskatt 919 456 939 932
Annen driftskostnad 1 572 055 1 935 915
Sum driftskostnader 7 104 088 8 413 714

Driftsresultat -3 408 076 -462 726

FINANSINNTEKTER OG FINANSKOSTNADER

Renteinntekt fra foretak i samme konsern 0 173 623
Annen finansinntekt 2 639 3 301
Rentekostnad til foretak i samme konsern 7 4 275 129 3 776 621
Annen rentekostnad 33 53
Resultat av finansposter -4 272 524 -3 599 750

Resultat før skattekostnad -7 680 600 -4 062 477
Skattekostnad på resultat 3 -1 688 564 -892 781
Resultat -5 992 036 -3 169 696

Årsresultat -5 992 036 -3 169 696

OVERFØRINGER

Overført til udekket tap 5 992 036 3 169 696
Sum overføringer 6 -5 992 036 -3 169 696

SAKSENVIK KRAFT AS SIDE 2



BALANSE
SAKSENVIK KRAFT AS

EIENDELER Note 2022 2021

ANLEGGSMIDLER

Utsatt skattefordel 3 5 178 462 3 489 898
Sum immaterielle eiendeler 5 178 462 3 489 898

VARIGE DRIFTSMIDLER

Kraftverk 2, 7 128 727 934 130 101 796
Sum varige driftsmidler 128 727 934 130 101 796

Sum anleggsmidler 133 906 396 133 591 694

OMLØPSMIDLER

FORDRINGER

Kundefordringer 4 247 824 0
Andre kortsiktige fordringer 5 10 640 262 306
Konsernfordringer 4 0 15 492 260
Sum fordringer 258 464 15 754 566

Bankinnskudd, kontanter o.l. 1 043 361 2 951 904

Sum omløpsmidler 1 301 824 18 706 470

Sum eiendeler 135 208 221 152 298 164

SAKSENVIK KRAFT AS SIDE 3



BALANSE
SAKSENVIK KRAFT AS

EGENKAPITAL OG GJELD Note 2022 2021

EGENKAPITAL

INNSKUTT EGENKAPITAL

Aksjekapital 6 35 640 600 35 640 600
Sum innskutt egenkapital 35 640 600 35 640 600

OPPTJENT EGENKAPITAL

Udekket tap 6 -18 455 741 -12 463 705
Sum opptjent egenkapital -18 455 741 -12 463 705

Sum egenkapital 17 184 859 23 176 895

GJELD

ANNEN LANGSIKTIG GJELD

Langsiktig gjeld til konsernselskap 4, 7 116 210 661 127 122 509
Sum annen langsiktig gjeld 116 210 661 127 122 509

KORTSIKTIG GJELD

Leverandørgjeld 238 274 380 490
Leverandørgjeld i samme konsern 4 626 115 647 307
Skyldig offentlige avgifter 273 931 0
Annen kortsiktig gjeld 8 674 380 970 963
Sum kortsiktig gjeld 1 812 701 1 998 761

Sum gjeld 118 023 362 129 121 269

Sum egenkapital og gjeld 135 208 221 152 298 164

Bergen, 24.05.2023

Styret i Saksenvik Kraft AS

Erik Røysem Sterud
styreleder

Jørgen Hundven
styremedlem

Dag Eilif Tønjum
styremedlem

Tina Haaland Rasmussen
daglig leder

SAKSENVIK KRAFT AS SIDE 4



NOTER 2022 
SAKSENVIK KRAFT AS 

REGNSKAPSPRINSIPPER

Årsregnskapet er satt opp i samsvar med regnskapsloven og NRS 8 - God regnskapsskikk for små foretak 
under forutsetningen om fortsatt drift.

Driftsinntekter
Inntektsføring ved salg av varer skjer på leveringstidspunktet. Tjenester inntektsføres etter hvert som de 
leveres.

Skatt
Skattekostnaden i resultatregnskapet omfatter både periodens betalbare skatt og endring i utsatt skatt. 
Utsatt skatt er beregnet med 22% på grunnlag av de midlertidige forskjeller som eksisterer mellom 
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremføring ved utgangen 
av regnskapsåret. Skatteøkende og skattereduserende midlertidige forskjeller som reverserer eller kan 
reverseres i samme periode er utlignet og nettoført.

Klassifisering og vurdering av balanseposter
Anleggsmidler omfatter eiendeler bestemt til varig eie og bruk. Anleggsmidler er vurdert til 
anskaffelseskost. 

Omløpsmidler og kortsiktig gjeld omfatter normalt poster som forfaller til betaling innen ett år etter 
balansedagen. Omløpsmidler vurderes til laveste verdi av anskaffelseskost og antatt virkelig verdi.

Fordringer
Kundefordringer og andre fordringer oppføres til pålydende etter fradrag for avsetning til forventet tap. 
Avsetning til tap gjøres på grunnlag av en individuell vurdering av de enkelte fordringene.

Byggekostnader føres fortløpende som anlegg under utførelse og aktiveres når anlegget er ferdig.

Varige driftsmidler og avskrivninger
Investeringer i varige driftsmidler er aktivert til kostpris med fradrag for ordinære avskrivninger. Anlegg 
under utførelse er regnskapsført til anskaffelseskost og avskrives først fra det tidspunkt anlegget blir tatt i 
bruk.

Bruk av estimater
Ledelsen har brukt estimater og forutsetninger som har påvirket resultatregnskapet og verdsettelsen av 
eiendeler og gjeld, samt usikre eiendeler og forpliktelser på balansedagen under utarbeidelsen av 
årsregnskapet i henhold til god regnskapsskikk.

Konsern
Selskapet inngår i konsernregnskapet til Småkraft AS som fås utlevert i selskapets lokaler i Bergen



NOTER 2022 
SAKSENVIK KRAFT AS 

Note 1 Lønnskostnader, ingen ansatte

Selskapet har ikke hatt egne ansatte i regnskapsåret. Tjenester er leid inn og virderefakturert fra Småkraft 
AS. Det er således ikke utbetalt ytelser til styret eller ledende personer i 2022.

Det er ikke gitt lån/sikkerhetsstillelse til daglig leder, styrets leder eller andre nærstående parter. 

Note 2 Varige driftsmidler

Anlegg under 
utførelse

Kraftverk
Totalt

Anskaffelseskost 01.01.2022 33 496 153 796 208 153 829 704

Tilgang 0 2 058 578 2 058 578

Avgang -33 496 0 -33 496

Anskaffelseskost 31.12.2022 0 155 854 786 155 854 786

Akkumulerte avskrivninger 0 27 126 851 27 126 851

Bokført verdi 31.12.2022 0 128 727 935 128 727 934

Årets avskrivninger 0 3 398 943 3 398 943

Økonomisk levetid 5-67 år

Avskrivningsplan Lineær

Note 3 Skatt

Årets skattekostnad 2022 2021

Resultatført skatt på ordinært resultat:

Betalbar skatt 0 0

Endring i utsatt skattefordel -1 688 564 -892 781

Skattekostnad ordinært resultat -1 688 564 -892 781

Skattepliktig inntekt:

Resultat før skatt -7 680 600 -4 062 477

Permanente forskjeller 5 310 4 381

Endring i midlertidige forskjeller 326 491 301 930

Skattepliktig inntekt -7 348 799 -3 756 166

Betalbar skatt i balansen:

Betalbar skatt på årets resultat 0 0

Sum betalbar skatt i balansen 0 0

Skatteeffekten av midlertidige forskjeller og underskudd til fremføring som har gitt opphav til utsatt skatt 
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og utsatte skattefordeler, spesifisert på typer av midlertidige forskjeller

2022 2021 Endring

Varige driftsmidler -2 116 966 -1 790 475 326 491

Sum -2 116 966 -1 790 475 326 491

Akkumulert fremførbart underskudd -21 421 499 -14 072 700 7 348 799

Grunnlag for utsatt skattefordel -23 538 465 -15 863 175 7 675 290

Utsatt skattefordel (22 %) -5 178 462 -3 489 898 1 688 564

Note 4 Mellomværende med selskap i samme konsern

Fordringer 2022 2021

Kortsiktig fordring Småkraft AS 0 15 411 848

Gjeld 2022 2021

Langsiktig gjeld 116 210 661 127 122 509

Leverandørgjeld 626 115 647 307

Note 5 Andre kortsiktige fordringer

2022 2021

Tilgode merverdiavgift 0 230 196

Forskuddsbetalt forsikring 0 32 110

Andre forskuddsbetalte kostnader 10 640 0

Sum 10 640 262 306

Note 6 Egenkapital

Aksjekapital Udekket tap Sum egenkapital

Pr. 01.01 35 640 600 -12 463 705 23 176 895

Årets resultat -5 992 036 -5 992 036

Pr 31.12 35 640 600 -18 455 741 17 184 859

Årsregnskapet er satt opp under forutsetning om fortsatt drift. Kraftverket er i drift og det forventes 
vesentlig resultatforbedring og styrking av egenkapitalen i 2023.  Selskapet har tilfredsstillende likviditet.



NOTER 2022 
SAKSENVIK KRAFT AS 

Note 7 Langsiktig gjeld

Langsiktig gjeld 2022 2021

Langsiktig lån til selskap i samme konsern 116 210 661 127 122 509

Sum 116 210 661 127 122 509

Lånet er avdragsfritt inntil visse vilkår inntreffer.
Selskapet har pr. 31.12.22 ingen gjeld som forfaller mer enn 5 år etter balansedagen.

Panstillelse

Selskapet stiller sikkerhet i form av kraftverkets bokførte verdi.

Balanseført verdi av pantsatte eiendeler 2022 2021

Kraftverk 128 727 934 130 101 796

Sum 128 727 934 130 101 796

Note 8 Kortsiktig gjeld

2022 2021

Påløpt falleie 530 991 927 121

Andre påløpte kostnader 143 390 43 841

Sum 674 380 970 963
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PricewaterhouseCoopers AS, Sandviksbodene 2A, Postboks 3984 - Sandviken, NO-5835 Bergen
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsførerselskap

Til generalforsamlingen i Saksenvik Kraft AS

Uavhengig revisors beretning 

Konklusjon 

Vi har revidert årsregnskapet for Saksenvik Kraft AS som består av balanse per 31. desember 2023, 
resultatregnskap og indirekte kontantstrøm for regnskapsåret avsluttet per denne datoen og noter til 
årsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter vår mening oppfyller årsregnskapet gjeldende lovkrav, og gir årsregnskapet et rettvisende bilde av 
selskapets finansielle stilling per 31. desember 2023, og av dets resultater og kontantstrømmer for 
regnskapsåret avsluttet per denne datoen i samsvar med regnskapslovens regler og god regnskapsskikk i 
Norge.

Grunnlag for konklusjonen

Vi har gjennomført revisjonen i samsvar med International Standards on Auditing (ISA-ene). Våre oppgaver 
og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og plikter ved 
revisjonen av årsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante lover og 
forskrifter i Norge og International Code of Ethics for Professional Accountants (inkludert internasjonale 
uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants (IESBA-
reglene), og vi har overholdt våre øvrige etiske forpliktelser i samsvar med disse kravene. Innhentet 
revisjonsbevis er etter vår vurdering tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon.

Styrets og daglig leders ansvar for årsregnskapet

Styret og daglig leder (ledelsen) er ansvarlige for å utarbeide årsregnskapet og for at det gir et rettvisende 
bilde i samsvar med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er også ansvarlig for 
slik internkontroll som den finner nødvendig for å kunne utarbeide et årsregnskap som ikke inneholder 
vesentlig feilinformasjon, verken som følge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift og 
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for 
årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av årsregnskapet

Vårt mål er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke inneholder vesentlig 
feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en revisjonsberetning som 
inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet, men ingen garanti for at en 
revisjon utført i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan 
oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon er å anse som vesentlig dersom den 
enkeltvis eller samlet med rimelighet kan forventes å påvirke de økonomiske beslutningene som brukerne 
foretar på grunnlag av årsregnskapet. For videre beskrivelse av revisors oppgaver og plikter vises det til: 
https://revisorforeningen.no/revisjonsberetninger

 
Bergen, 5. april 2024
PricewaterhouseCoopers AS      

Marius Kaland Olsen
Statsautorisert revisor
(elektronisk signert)
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PricewaterhouseCoopers AS, Sandviksbodene 2A, Postboks 3984 - Sandviken, NO-5835 Bergen
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsførerselskap

Til generalforsamlingen i Saksenvik Kraft AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert årsregnskapet for Saksenvik Kraft AS som består av balanse per 31. desember 2022, 
resultatregnskap for regnskapsåret avsluttet per denne datoen og noter til årsregnskapet, herunder et 
sammendrag av viktige regnskapsprinsipper.

Etter vår mening

• oppfyller årsregnskapet gjeldende lovkrav, og
• gir årsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2022, 

og av dets resultater for regnskapsåret avsluttet per denne datoen i samsvar med 
regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomført revisjonen i samsvar med International Standards on Auditing (ISA-ene). Våre 
oppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og 
plikter ved revisjonen av årsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i 
relevante lover og forskrifter i Norge og International Code of Ethics for Professional Accountants 
(inkludert internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for 
Accountants (IESBA-reglene), og vi har overholdt våre øvrige etiske forpliktelser i samsvar med disse 
kravene. Innhentet revisjonsbevis er etter vår vurdering tilstrekkelig og hensiktsmessig som grunnlag 
for vår konklusjon.

Styrets og daglig leders ansvar for årsregnskapet

Styret og daglig leder (ledelsen) er ansvarlige for å utarbeide årsregnskapet og for at det gir et 
rettvisende bilde i samsvar med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er 
også ansvarlig for slik internkontroll som den finner nødvendig for å kunne utarbeide et årsregnskap 
som ikke inneholder vesentlig feilinformasjon, verken som følge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift og 
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn 
for årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli avviklet. 

Revisors oppgaver og plikter ved revisjonen av årsregnskapet

Vårt mål er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke inneholder vesentlig 
feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en revisjonsberetning 
som inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet, men ingen garanti 
for at en revisjon utført i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. 
Feilinformasjon kan oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon er å anse 
som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes å påvirke de 
økonomiske beslutningene som brukerne foretar på grunnlag av årsregnskapet.



2 / 2

For videre beskrivelse av revisors oppgaver og plikter vises det til: 
https://revisorforeningen.no/revisjonsberetninger 

Bergen, 24. mai 2023
PricewaterhouseCoopers AS 

Marius Kaland Olsen
Statsautorisert revisor
(elektronisk signert) 
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INDIREKTE KONTANTSTRØM

SAKSENVIK KRAFT ASAS

Note 2022

KONTANTSTRØMMER FRA OPERASJONELLE AKTIVITETER

Resultat før skattekostnad ‐7 680 600

3 398 943

Endring i kundefordringer ‐167 412

Endring i leverandørgjeld ‐163 408

Endring i andre tidsavgrensningsposter 229 014

Netto kontantstrøm fra operasjonelle aktiviteter ‐4 383 462

2 025 082

Netto kontantstrøm fra investeringsaktiviteter ‐2 025 082

KONTANTSTRØMMER FRA FINANSIERINGSAKTIVITETER

Innbetalinger ved opptak avav nyny langsiktig gjeld 4 500 000

Netto kontantstrøm fra finansieringsaktiviteter 4 500 000

Netto endring i kontanter ogog kontantekvivalenter ‐1 908 544

Beh. avav kont. ogog kontantekvivalenter ved per. begynnelse 1 2 951 904

Beh. avav kont. ogog kontantekvivalenter ved per. slutt 1 043 361

Note 1

Kontantstrømoppstillingen erer satt opp i samsvar med regnskapslovens bestemmelser.

Kontantstrømoppstillingen erer utarbeidet etter den indirekte metoden. Kontanter ogog

kontantekvivalenter omfatter kontanter, bankinnskudd ogog andre kortsiktige, likvide plasseringer.

Dag Eilif Tønjum Terje Vedeler

styremedlem styreleder

Erik Røysem Sterud Bjarte Mossefinn

styremedlem daglig leder

Styret i Saksenvik Kraft ASAS

Ordinære avskrivninger

KONTANTSTRØMMER FRA INVESTERINGSAKTIVITETER

Utbetalinger ved kjøp avav varige driftsmidler

Bergen, 11.3.2024
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PricewaterhouseCoopers AS, Sandviksbodene 2A, Postboks 3984 - Sandviken, NO-5835 Bergen 
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no 
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsførerselskap 

 

Til generalforsamlingen i Saksenvik Kraft AS 

  
  

Uavhengig revisors beretning 

Konklusjon 
Vi har revidert Saksenvik Kraft AS’ (selskapet) indirekte kontantstrøm (kontantstrømoppstillingen)  
per 31. desember 2022. 

Etter vår mening er kontantstrømsoppstillingen per 31. desember 2022 i det alt vesentlige utarbeidet i 
samsvar med regnskapslovens regler og god regnskapsskikk i Norge. 

Grunnlag for konklusjonen 
Vi har gjennomført revisjonen i samsvar med International Standards on Auditing (ISA-ene). Våre oppgaver 
og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og plikter ved 
revisjonen av kontantstrømsoppstillingen. Vi er uavhengige av selskapet i samsvar med kravene i relevante 
lover og forskrifter i Norge og International Code of Ethics for Professional Accountants (inkludert 
internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants 
(IESBA-reglene), og vi har overholdt våre øvrige etiske forpliktelser i samsvar med disse kravene. Innhentet 
revisjonsbevis er etter vår vurdering tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon. 

Presisering – Grunnlag for regnskapsavleggelse 
Vi gjør oppmerksom på note 1 til kontantstrømsoppstillingen, som beskriver grunnlaget for 
regnskapsavleggelsen. Selskapet benyttet regnskapsreglene for små foretak ved utarbeidelse av 
årsregnskapet for 2022 som ikke stiller krav om utarbeidelse av kontantstrømsoppstilling. Som en følge av 
utstedelse av prospekt i forbindelse med børsnotering av obligasjon i Småkraft AS hvor det stilles krav om 
sammenlignbare opplysninger om kontantstrømmer for 2022, har selskapet utarbeidet en 
kontantstrømsoppstilling etter at årsregnskapet for 2022 var utarbeidet. Vår konklusjon er ikke modifisert 
som følge av dette. 

Styrets og daglig leders ansvar for kontantstrømsoppstillingen 
Styret og daglig leder (ledelsen) er ansvarlige for å utarbeide kontantstrømsoppstillingen i samsvar med 
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er også ansvarlig for slik intern kontroll 
som den finner nødvendig for å kunne utarbeide kontantstrømsoppstillingen som ikke inneholder vesentlig 
feilinformasjon, verken som følge av misligheter eller utilsiktede feil. 

Revisors oppgaver og plikter ved revisjonen av kontantstrømsoppstillingen 
Vårt mål er å oppnå betryggende sikkerhet for at kontantstrømsoppstillingen som helhet ikke inneholder 
vesentlig feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en 
revisjonsberetning som inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet, men 
ingen garanti for at en revisjon utført i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. 
Feilinformasjon kan oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon er å anse som 
vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes å påvirke de økonomiske 
beslutningene som brukerne foretar på grunnlag av kontantstrømsoppstillingen. 

Som del av en revisjon i samsvar med ISA-ene, utøver vi profesjonelt skjønn og utviser profesjonell skepsis 
gjennom hele revisjonen. I tillegg: 

• identifiserer og anslår vi risikoen for vesentlig feilinformasjon i kontantstrømsoppstillingen, enten 
det skyldes misligheter eller utilsiktede feil. Vi utformer og gjennomfører revisjonshandlinger for å 
håndtere slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som 
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grunnlag for vår konklusjon. Risikoen for at vesentlig feilinformasjon som følge av misligheter ikke 
blir avdekket, er høyere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan 
innebære samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring av 
intern kontroll. 
 

• opparbeider vi oss en forståelse av intern kontroll som er relevant for revisjonen, for å utforme 
revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for å gi uttrykk for en 
mening om effektiviteten av selskapets interne kontroll. 
 

• evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om 
regnskapsestimatene og tilhørende noteopplysninger utarbeidet av ledelsen er rimelige. 
 

Vi kommuniserer med styret blant annet om det planlagte innholdet i og tidspunkt for revisjonsarbeidet og 
eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i intern kontroll som vi avdekker 
gjennom revisjonen.  

  
  
Bergen, 11. mars 2024 
PricewaterhouseCoopers AS 
  
  
  
Marius Kaland Olsen 
Statsautorisert revisor 
(elektronisk signert) 
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