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HIGHLIGHTS 9M 2026 

• 9m 2026 EBITDA came in at a profit of EUR 
2.76m, mainly due to significant one-off 
items. EBITDA from core operations came in 
at a profit of EUR 79k. 

• The Supreme Court of Italy agreed to EAM's 
appeal that the 2019 arbitration was in breach 
of law. The decision paves the way for EAM to 
pursue a significant litigation upside. 

• Total cash receipts in 2026, beyond 
operational revenues, amounts to EUR 5.87 
million, which has enabled EAM to 
significantly de-risk the Group financially and 
rebuild power plants. 

• Group liquidity and solidity has significantly 
improved with a 42% reduction of gross debt 

from EUR 10.2 million to EUR 5.9 million, and 
increased equity ratio from 9.7% to 58%. 

• EAM executed in July the EUR 1.6m rebuilding 
of Brundensini and Scardino power plants. 
The plants will be offline under construction 
from November 2026 to March 2027. When in 
operation, Group power production is 
expected to increase by 75%. 

• The July equity rights issue of NOK 55m 
received total subscriptions of NOK 101m. 
Following the equity issue the number of 
outstanding shares has increased to 142.3m. 

• The Company's legal counsels started the 
procedures to collect EUR 4.4m from Aveleos 
in September. 

 

Key figures 

 
 



 
 
 

EAM 

3 

INTERIM REPORT 
EAM Solar AS is listed on the Oslo Stock Exchange Euronext Growth under the ticker 
“EAM”. The Group’s primary business is to own solar PV power plants and sell electricity 
under long-term fixed price sales contracts, and pursue legal proceedings to restore 
company values. The Company owns four power plants in Italy. 
 

This interim report should be read in combination with the 
2025 Annual report, 2026 quarterly reports, the prospectus for 
the Company’s equity issue in July, and stock exchange 
notices in the period. This financial report includes all 
relevant information up to the reporting date. 

2026 – a transformational year 
Repercussions of the 2014 "P31 acquisition" transformed EAM 
from an operational Solar company to a company where 
significant part of corporate activity and future value creation 
depended on outcomes of litigation processes. 

Developments in 2026 represents a transformational step 
change for the EAM group due to the following main events; 

• The criminal proceeding in Italy is concluded with the 
subsidy fraud now being a legal fact. Consequentially, 
the "P31 acquisition" is based on a preceding crime, 
which may determine the acquisition agreement invalid. 

• The Supreme Court of Italy agreed to EAM's appeal that 
the arbitration decision of 2019 was in breach of law. The 
appeal decision is sent back to the Appeal Court of Milan 
for a renewed assessment. This decision, and the subsidy 
crime being a fact, paves the way for EAM to pursue a 
significant litigation upside. 

• Shareholders and new investors supported corporate 
development by fully subscribing the NOK 55m equity 
issue in July, and EAM's management has successfully 
released EUR 2.88 million in cash from VAT refund and 
repayment from bankruptcies. 

• Cash injection into the Group in 2026, beyond revenues 
from operations, amounts to EUR 5.87 million, which 
enabled EAM to execute a settlement agreement with 
Intesa Sanpaolo, significantly de-risk the Group 
financially, and to rebuild two solar power plants. 

• At end September, Group liquidity and solidity has 
significantly improved since year-end 2025 with a 42% 
reduction of gross debt from EUR 10.2 million to EUR 5.9 
million, and increased equity ratio from 9.7% (EUR 1.1 
million) to 58% (EUR 8.1 million). 

• The rebuilt power plants will increase power production 
going forward by approx. 3 100 MWh (75%), annual cash 
flow from operations by EUR 930k based on average 2026 
sales price of electricity, and annual operational EBITDA 

by approximately 100% from EUR 1 million to EUR 
2 million for the remainder of the FIT-subsidy 
period ending in 2031/2032. 

Consequently, the 2026 transformation of the EAM 
Group will make power plant operations profitable 
enough to support both operation, administration 
and litigation activities in foreseeable future. 

Operational report 
Power production 

EAM owns 4 solar power plants with a combined 
nominal capacity of 4.0 MW. Rated annual power 
production is 5.4 GWh. However, average annual 
power production since 2021 has been 4.4 GWh due to 
lacking PV modules after thefts, and general wear and 
tear from operation since 2012. 

9 months power production was 3 223 MWh, 11% 
below budget. Expected full year 2026 power 
production is 4 000 MWh, 25% below rated power 
production. Part of lower expected power production 
in 2026 is due to the temporary shut-down of the 
Brundensini and Scardino power plants in mid-
November due to construction activity. 

Power prices 

9-month average power prices achieved is EUR 299.5 
per MWh, 61% stems from Feed-in tariffs and 39% 
from market sales (PPA contract). Achieved PPA power 
prices in 2026 has varied from EUR 55 per MWh in May 
to EUR 174 per MWh in September. 

Since Solar power plants produce electricity during 
daytime when hourly prices are low, achieved PPA 
price year to date is 23% below average wholesale 
market price. Solar PPA prices are expected to be 
approx. EUR 165 per MWh during winter months. 

Rebuilding Brundensini and Scardino 

EAM executed the EPC contract for the rebuilding of 
the Brundensini and Scardino power plants in July. 
Total investment cost under the fixed price EPC 
contract is EUR 1.603 million (excluding VAT). 70% of 
the investment cost will be paid in 2026 and the 
remainder in the first quarter of 2027. 

The two power plants will be rebuilt with bifacial N-
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type solar modules and mounted onto single axis tracking 
systems. After completion, EAM expects the Group’s annual 
power production to increase from approx. 4 100 MWh to 
approx. 7 200 MWh, representing an increase of 75%.  

Preparatory works have begun and main equipment will 
arrive the power plants in November and December. Physical 
construction works are expected to start in November 2026. 
Once construction begins, the plants will be disconnected 
from the grid, until they are rebuilt, and all required tests have 
been passed. EAM expects Brundensini to resume delivering 
to the grid in late February 2027 and Scardino in March 2027.  

Litigation report 
This litigation report mainly covers events in the third quarter. 
More detailed information on previous litigation processes 
can be found in previous financial reports, and information 
memorandums published by the Company. 

Supreme Court decision on the 1st arbitration appeal 
and reinstatement of appeal proceedings 

On 5 June 2026, EAM received the decision of the Court of 
Cassation (the Supreme Court). The Supreme Court accepted 
all 4 of EAM's grounds of appeal and has sent the matter back 
to the Court of Appeal of Milan for reconsideration.  

Following the favourable Supreme Court order, EAM Solar AS 
and EAM Solar Italy Holding has reinstated the appeal 
proceedings before the Court of Appeal of Milan against 
Aveleos. A summons for the reinstatement was served on 
Aveleos and its legal representatives in Italy, France, and 
Luxembourg in September. 

In 2016, after SPVs owning 17 of 21 power plants transferred 
from Aveleos SA to EAM Group in the "P31 acquisition" went 
into bankruptcy, EAM summoned Aveleos to arbitration in the 
Arbitration Court of Milan to overturn the validity of the 
acquisition agreement (SPA) and seek damages for losses.  

In April 2019, two of three judges in the Arbitration court 
decided, against a dissenting opinion from the third judge, to 
not declare the SPA invalid, and to reduce damages to 10% of 
the acquisition price.  

EAM filed an appeal of the Arbitration decision to the Court of 
Appeal of Milan in 2019, which was dismissed In 2021. 
Following the dismissal, EAM filed an appeal to the Supreme 
Court, requesting annulment of the appeal court’s dismissal. 

In its decision of 29 May 2026, the Supreme Court stated that 
the Appeal Court of Milan: 

1) had misapplied procedural principles when it upheld the 
Arbitral Tribunal's decision not to take into account the 
conduct of Marco Giorgi and Igor Akhmerov in deciding 
the arbitration proceedings due to the (at the time) 
pending criminal proceedings that were investigating 
the same conduct; in so doing, the Court of Appeal 
wrongly dismissed the application for the annulment of 
the SPA; and 

2) provided insufficient reasoning in dismissing as 

inadmissible the claim by EAM that the limitation 
of liability clause contained in the SPA violated 
the principle of Italian public policy.  

Consequently, new proceedings are initiated before 
the Court of Appeal of Milan, with different judges, who 
will have to reconsider EAM's appeal based on the 
decision by the Supreme Court. 

The Appeal Court of Milan has assigned the court 
proceedings to the First Civil Division. The Court shall 
now determine the date of the first hearing, which may 
be confirmed to be in March  2027. 

2nd Arbitration – Appeal Court Ruling:  

In October 2020, Aveleos SA filed two new arbitration 
proceedings relating shareholder loans and corporate 
guarantees in the P31 Acquisition agreements. The 
Court merged the two proceedings into one. EAM 
submitted counterclaims and asked the tribunal to 
calculate the damages awarded by the first arbitration 
tribunal in the 2019 decision. 

The Milan Chamber of Arbitration’s issued its ruling In 
February and May 2024, whereby EAM was awarded 
damages with interest.  

Aveleos appealed the award. In June 2026 the Court of 
Appeal rejected the appeal, thus upheld the validity of 
the award and EAM’s right to seek compensation for 
damages. 

Enforcement of the second award initiated 

Based on the Milan Court of Appeal decision on the 2nd 
arbitration appeal in June, EAM's legal counsel in Italy 
and Luxembourg started the necessary procedures to 
collect the amount owed by Aveleos to EAM from the 
second arbitration in September. 

As of 30 September 2026, the amount Aveleos must 
pay is EUR 4.406.325,39. If Aveleos fail to make such 
payment within a term to be specified, legal 
enforcement proceedings will be initiated in relevant 
jurisdictions. 

3rd Arbitration request by Aveleos dropped 

In April 2026 Aveleos requested a third arbitration, to 
be compensated for legal costs incurred in relation to 
the first arbitration proceedings. Due to the ongoing 
appeals, it was uncertain whether this arbitration 
would be accepted.  

On 20 July 2026, EAM received confirmation that 
Aveleos had withdrawn their request and that this 
third arbitration would not proceed further.  

Summary of other relevant litigation activities 
 
ENS 1 shares seizure attempt by Aveleos  

In February 2026 EAM Solar Italy Holding received 
notice that Aveleos had filed for a seizure over the 
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shares of its subsidiary ENS 1, based on the second 
arbitration decision that awarded Aveleos EUR 771k in 
unpaid shareholder loans, and an unreleased pledge over the 
shares of ENS 1 from 2014. The second arbitration decision 
also awarded damages to EAM. On this basis, EAM has filed a 
challenge this seizure request from Aveleos.  

Court hearings were held in March and June 2026. Aveleos 
has admitted to the court that they already have received 
EUR 513k of the EUR 771k claim. Consequently, Aveleos’ 
claim is reduced to EUR 257k.  

As of end-September 2026, EAM’s gross claim against Aveleos,  
including interest, is EUR 4.4million, and net claim is EUR 3.95 
million. The claim accrues with an annual interest of 10.5%. 

Two processes have progressed simultaneously in relation to 
the ENS 1 shares matter. This is: 

ENS 1 merits proceedings (Ongoing)  

EAM has challenged Aveleos’ right to enforce the 2nd 
arbitration award since the net amount is in EAM’s favour. The 
first hearing in this challenge occurred in June 2026, and the 
next hearing is set for 4 May 2027. 

ENS 1 valuation proceedings (Concluded)  

A court hearing took place to assess the value of the shares of 
ENS 1 in May 2026. EAM has the right to pay ca. EUR 75k to the 
court to stop the valuation of the shares of ENS 1 and prevent 
any risk of a forced sale of ENS 1 shares to satisfy any Aveleos 
claim.  

EAM has exercised this right and is currently paying monthly 
instalments to the Court over 48 months of the Aveleos claim. 
Whether Aveleos will receive this money, or it shall be 
returned to EAM, remains to be determined. However, by 
exercising this right, the valuation process has concluded. 
The Company does not consider there to be a risk related to 
ownership of ENS 1. 

Criminal Court of Milan (Concluded 2025)  

The Criminal Proceedings in Italy concluded in 2025 that 
crimes were committed in the application procedures for 
obtaining state subsidy contracts related to solar power 
plants. This fact has not yet been assessed by a civil court in 
relation to EAM and the validity of the acquisition contract 
given that objects of the contracts, the FIT subsidies, now are 
confirmed obtained by a crime. 

Second Akhmerov Case Dismissed 

In September 2025 Igor Akhmerov filed a petition for arrest 
over EAM assets based. The claim was  similar to the petition 
filed in 2024. Oslo District Court dismissed the request in 
January 2026, and ordered Mr. Akhmerov to pay EAM NOK 231 
400 for legal fees. 

Corporate actions 
NOK 55m equity rights issue 

The 2026 Annual Meeting in June decided to issue 
NOK 55 million in new equity through a rights offering 
with tradable subscription rights of up to 110m new 
shares, each with a subscription price of NOK 0.5 per 
share. The equity issue was fully guaranteed. 

The rights issue saw significant interest and was 
oversubscribed. The Company received total 
subscriptions for over 203m shares, corresponding to 
over NOK 101m.  

81,998,192 subscription rights were exercised, 
corresponding to 74% of the total subscription rights 
issued. 

In July 2026, the new shares were delivered to the VPS 
accounts of the subscribers and admitted to trading 
on Euronext Growth.  

Following the equity issue the Company has now 
142,320,980 shares outstanding with nominal value of 
NOK 0.5 per share, which includes 12 million shares 
issued to the guarantors of the equity issue as 
guarantee commission payment. 

The nominal value of the Company's shares was 
reduced from NOK 1.00 per share to NOK 0.50 as part 
of the equity issue. 

Change in Board of Directors 

An extraordinary general meeting was held the 14 
September. The EGM decided to increase the Board 
from 4 to 5 directors.  

Viktor Jakobsen, Pål Hvammen and Kurt Oddvar 
Austrått remained on the Board, and Flemming 
Helgeland and Stig Myrseth were elected as new 
directors.   

Stig Myrseth is an investor, serial entrepreneur and 
capital market profile with extensive experience from 
financial analysis, fund management, investments 
and company development. Stig Myrseth owns 3% of 
the company's share capital. 

Flemming Helgeland has extensive international 
experience as a CFO and finance manager in large 
companies with approximately 20 years of 
international experience from Chevron, including as 
regional CFO in Latin America, Europe, the Middle East 
and Eurasia. Flemming Helgeland owns 2.4% of the 
company's share capital. 
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Financial report 
The preliminary financial report for the first 9 months of 2026 
is not audited. Focus of the report is the financial result and 
position for the period year-to-date. 

Profit and loss statement 
 
Power production 

9 months power production was 3 223 MWh, 11% below 
budget, and 27% below rated production levels. 9 months 
production represents approx. 80% of expected annual 
production in 2026. 

Power sales prices 

9 months achieved sales price of electricity was EUR 299 per 
MWh, of which EUR 187 per MWh was feed-in-tariff and EUR 
113 per MWh was market price of electricity (PPA price). 
Market price achieved in the third quarter was EUR 151 per 
MWh. 

Revenues 

9 months revenues were EUR  981k, of which EUR 601k from 
FIT subsidies, EUR 363k from PPA revenues, and EUR 15k from 
other services. 

Cost of power plant operations 

9 months cost of power plant operations was EUR 181k 
resulting in an EBITDA from power plant operations of EUR 
799k (81% margin). 

SG&A costs 

9 months SG&A costs were EUR 720k, of which wages and 
social cost amounted to EUR 523k.  

Litigation costs 

9 months litigation costs were EUR 353k. 

Costs of listing on the Oslo stock exchange  

9 months costs of listing on the Oslo stock exchange and 
preparations of the July equity issue, including a NOK 1.5m 
prefunding agreement fee, were EUR 217k. 

Non-recurring items 

9 months non-recurring items amounted to a positive income 
of EUR 3.25 million. The non-recurring items consist of the 
following three main events: 

1: Intesa Sanpaolo settlement: EAM had booked a debt 
provision of EUR 4.39m for the Intesa Sanpaolo claim. The 
settlement agreement of EUR 3 million has resulted in a 
positive reversal of the previous debt provision of NOK 19.5 
million. The reversal does not have any cash effect. 

2: ESGP & ESGI bankruptcies: Companies in the EAM group 
received cash payments of EUR 1.01 million from the closure 
of the EGSP and ESGI bankruptcies. 

3: Claim against Aveleos: In the first quarter 2026 report, an 
adjustment was made to the net provision owed by Aveleos 
S.A. towards EAM Solar AS with an amount of EUR 1.5 million. 

However, based on a decision made by the Court of 
Milan in July 2026, relating to recognition of interest 
on accrued interest, a revision of the net amount owed 
by Aveleos has been conducted. 

As of end September the gross amount owed by 
Aveleos is EUR 4.4 million (NOK 48 million) and the net 
amount is EUR 3.95 million (NOK 43 million). 

EBITDA 

9 months EBITDA came in at a profit of EUR 2.76 
million.  

EBITDA from ordinary operations, excluding litigation 
costs, cost of equity issue, and non-recurring items 
was a profit of EUR 79k. 

EBIT 

9 months EBIT came in at a profit of EUR 2.24 million 
after depreciation charges of EUR 510k. 

Financial items 

9 months financial income was EUR 46k, EUR 20k in 
interest income and EUR 25k in agio/currency income. 

9 months financial costs were EUR 199k, of which EUR 
117k was interest costs on ENS1 leasing contracts, and 
EUR 81k was interest on the short-term guarantor 
prefunding loan.  

Taxes and profit/loss 

Preliminary tax cost estimate for the period is EUR 50k. 
Net profit for the period is EUR 2.046 million. 

Cash flow 

The Group received EUR 1.86 million in VAT refund in 
the third quarter. 

9 Months cash flow from operations was positive with 
EUR 1.47 million. Investments in the period was EUR 
195k related to the rebuilding of power plants. 

Cash flow from finance was positive with 1.82 million, 
resulting in a net positive cash flow the first nine 
months of EUR 3.1 million. 

Balance sheet 
 
Cash position 

Cash at end of September was EUR 3.4 million, of 
which EUR 10k was restricted related to leasing. 

Current assets 

Current assets were EUR 9.5 million, of which EUR 
824k is trade receivables. 

Long-term assets 

Long term assets of EUR 4.55 million, mainly consist of 
the 4 power plants (EUR 3.89m), and an increase in 
intangible assets (EUR 487k) related to provisions for  
rebuilding costs of Brundensini and Scardino. 
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Short term debt 

Short term debt was EUR 1.39 million, of which EUR 261k is 
interest bearing. 

Long-term debt 

Financial lease obligations were EUR 1.95 million. Deferred 
tax liabilities in Norway are EUR 1.1 million. 

Payables to GSE for the super profit of 2022 and first half 2023 
is booked with EUR 1.33 million. However, this must be seen 
in relation to receivables booked against GSE of EUR 700k.  

The GSE super profit claim and receivables is booked as gross 
amounts until a final court decision is made whether the GSE 
claim is in fact payable. 

Equity and solidity 

Total assets were EUR 14 million with a Group book equity of 

EUR 8.1 million representing an equity ratio of 58%. 

Shares and share capital 

The Company’s share capital at the end of September 
was EUR 8.6 million divided in 142,320,980, each with 
a nominal value of NOK 0,50 per share. 

Subsequent events 

The financial report includes all material information 
up to the date of publication including events after the 
balance sheet date of 30 September 2026. 

Going concern assessment 

The financial statements and annual report are 
prepared under the assumption of going concern. 
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CONSOLIDATED INTERIM FINANCIAL 
INFORMATION 
Consolidated statement of comprehensive income 
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Consolidated statement of financial position 
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Consolidated statement of cash flow (*) 
 

 

(*) The cash flow is based on a direct cash flow from cash balances and operations. 
 

Consolidated statement of changes in equity 
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NOTES TO THE INTERIM 
CONSOLIDATED FINANCIAL 
STATEMENTS 
Note 1: Basis for preparation 

General accounting principles 

EAM is a public limited liability company, incorporated and 
domiciled in Norway, with registered office at Karenslyst Allé 
10, 0278 Oslo, Norway. The Company was founded on 5 
January 2011 and listed on the Oslo Stock Exchange under 
the ticker “EAM” in 2013. 

The primary business activity of EAM is to own solar 
photovoltaic power plants and sell electricity under long-
term fixed price sales contracts, and to pursue legal 
proceedings to restore company values. 

EAM was structured to create a steady long-term dividend 
yield for its shareholders. Following the P31 Acquisition in 
2014, a significant portion of EAM’s future value is dependent 
on the outcome of litigation activities. 

EAM currently owns 4 photovoltaic power plants and 4 
subsidiaries in Italy. The Company has four employees, two in 
Norway and two in Italy. In addition, the Company chair 
works daily under a service contract. 

These interim condensed consolidated financial statements 
for the third quarter and first nine months of 2026 have been 
prepared in accordance with IAS 34 Interim Financial 
Reporting. The interim condensed consolidated financial 
statements do not include all the information and disclosures 
required in the annual financial statements. The interim 
report should therefore be read in conjunction with the 
Group’s Annual Report 2025, as well as the quarterly financial 
reports and stock exchange notices during the reporting 
period. 

The accounting policies adopted in the preparation of the 
interim condensed consolidated financial statements are 
consistent with those followed in the preparation of the 
Group’s annual financial statements for the year ending 31 
December 2025. 

Financial risk 

The external leasing contracts have floating interest rates. 

Credit risk 

Under normal circumstances the risk for losses from 
operating activities is low, since the Company's counterpart 
is the Italian state and the electricity trading house DXT 
Commodities. The Group has not made any offsets or other 

derivative agreements to reduce the credit risk against 
these customers. 

Risk associated with receipt from legal proceedings, 
however, is deemed as higher. The Company 
conducts a review and assessment prior to every 
interim financial report, and in conjunction with the 
audit of the annual financial accounts in collaboration 
with the Company's auditor, a review and assessment 
of the risk associated to financial receipts from legal 
proceedings. The Company will conduct a write-down 
of such receipts if the risk of not collecting such 
proceeds are deemed higher than 50%. 

Asset value risk 

EAM Group’s cash balance was EUR 3.4 million on 30 
September 2026. 

Market and regulatory risk 

One of the main risks of operations in Italy is related to 
regulatory risk. The contractual counterparty, the 
Government of Italy, has conducted unilateral and 
retroactive changes to the commercial electricity sales 
contracts to the detriment of the suppliers and they 
have also made changes to the operational regulatory 
regime governing power plants in Italy. 

Risk associated with external factors 

The Group is to a little extent affected by increased 
interest rates impact through the external leasing 
debt. 

Note 2: Significant accounting judgements 

In the process of applying the Group’s accounting 
policies according to IFRS, management has made 
several judgements and estimates. All estimates are 
assessed to the most probable outcome based on the 
management’s best knowledge. Changes in key 
assumptions may have significant effect and may 
cause material adjustments to the carrying amounts 
of assets and liabilities, equity, and the profit for the 
period. The Company’s most important accounting 
estimates are the following: 

Revenue and receivables 

The Group has receivables against various parties 
including the Italian state and companies involved in 
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legal proceedings in Italy. There is uncertainty regarding the 
willingness or ability for these parties to pay. To the extent the 
Company or its subsidiary is aware of any doubt in the 
likelihood of collecting such receivable a provision has been 
made. Significant judgement is required in estimating the 
soundness of such receivable. 

Going concern 

The financial statements and annual report are prepared 
under the assumption of going concern. 

Note 3: Currency exposure 

Most of EAM ’s economic activities (revenues and costs) are in 
EUR. 100% of revenues in the nine months 2026 were in EUR, 
and 50% of operating cash cost was in NOK. At current, a 
stronger EUR is financially positive for the Group. The 
functional currency for the parent company is NOK. 

Note 4: List of subsidiaries 

The following subsidiaries are included in the interim 
consolidated financial statements. 

 
 

Note 5: Segments and cost information 

The Group owns and operates four solar PV power plants in 
Italy at the end of the reporting period. They are reported as 
one business segment. The power plants have similar 
economic characteristics. 

 

The table shows the main cost items for nine months 2026. 

Nine months revenues were EUR 981k, of which EUR 965k 
stems from sale of electricity (EUR 601k in FIT revenues and 
EUR 363k in Power Purchase Agreement (PPA) revenues). 

Other revenues stem from sale of green certificates 
from renewable energy production and sale of 
services to third parties in Italy. 

Cost of operating the power plants is in line with the 
level seen the past 3 years. 

SG&A costs were higher than the same period last 
year, mainly due to periodization of costs in 2025 
whereby wages and services rendered in the first half 
2025 were first recognised in the accounts during the 
second half 2025. 

Nine months litigation costs were higher than the 
same period last year, mainly due to the settlement 
negotiations with Intesa Sanpaolo and court 
proceedings related to Aveleos attempt to execute a 
pledge on the shares in the subsidiary ENS1. 

Funding and OSE listing costs were mainly related to 
cost of preparations for the equity issue concluded in 
July 2026, including a NOK 1,5 million one-off cost 
related to the prefunding fee for the NOK 30 million 
short-term loan granted by the guarantors of the July 
equity issue. 

Note 6: Non-recurring items 

The nine months 2026 experienced a significant 
number of one-off items. The main developments are 
as follows; 

I. The Settlement Agreement with Intesa Sanpaolo, 
executed 28 April, has resulted in a reversal of NOK 
19.5 million in the debt provision. In addition, EAM 
paid the first instalment  of EUR 2.5m to Intesa in the 
end of June. 

II. During the first half 2026 EAM Solar Group received 
EUR 1.01m in proceeds from the bankruptcy 
proceedings of former P31 subsidiaries. 

III. In the first half 2026 several legal proceedings have 
been conducted in the civil Court of Milan related to 
the result of the second arbitration whereby Aveleos 
S.A. and EAM Solar AS were awarded sums to be paid 
by the other party. These proceedings are described 
in the financial report. 

In the first quarter 2026 report, an adjustment was 
made to the net provision owed by Aveleos S.A. 
towards EAM Solar AS with an amount of EUR 1.5 
million. However, based on a decision made by the 
Court of Milan in July 2026, relating to recognition of 
interest on accrued interest, a revision of the net 
amount owed by Aveleos S.A. as of the end of June 
has been conducted. 

The net amount owed by Aveleos S.A. is estimated to 
EUR 4 million (NOK 43 million) at the end of 
September. A reversal of EUR 1 million was 
conducted in the second quarter accounts. 

The net positive effect of the adjustment of the net 
amount owed by Aveleos S.A. to EAM Solar AS in the 
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first nine months 2026 is NOK 2.5 million. 

The original amount awarded (EUR 2,3 million) accrues with 
an annual interest of 10,5%. The Group will recognise the 
interest accrued on the accounts going forward since the 
amount including accrued interest is expected to be 
collected during 2026/2027. 

The gross amount owed to EAM by Aveleos is EUR 4 403 604 
(NOK 48m) at the end of the September 2026. 

Note 7: Financial income and expenses 

Main financial items in the first nine months 2026 were EUR 
117k in interest costs for the ENS1 leasing contracts and EUR 
81k in interest related to the NOK 30m short-term loan from 
the equity issue guarantors. 

Note 8: Cash and cash flow 

The Company had no unused credit facilities at the end of 
September 2026. 

 

Cash at end of September 2026 was EUR 3.4 million, of which 
EUR 10k was restricted cash related to leasing payments. 

The Company's cash position has increased by EUR 3.1 
million in since year-end 2025. The Group received a total of 
EUR 1.86 in VAT refund in the third quarter. 

Note 9: Receivables and other current assets 

Receivables in September 2026 mainly consist of receivables 
against GSE for FIT payments, and for prepayments of the 
super-profit claim of 2022 and first half 2023 (see note 10.). 

The receivable against GSE must be seen in conjunction with 
the payables to GSE booked under non-current liabilities. The 
amounts owed to GSE is uncertain pending a court decision 
on the validity of GSE's super profit claim. The net position 
against GSE at the end of September 2026 is approximately 
EUR 633k, a decrease of EUR 259k from year-end 2025. 

The subsidiaries ENS1 and ENFO25 received a VAT refund in 
the third quarter of EUR 1.85 million. 

The net receivable against Aveleos following the 2nd 
arbitration decision is EUR 4 million at the end of September 
2026. 

 

 
Note 10: Short- and long-term debt 

 
Leasing obligations 

Total leasing obligations for the ENS1 power plants 
were EUR 2.2m, a decrease of EUR 255k from year-end 
2025 due to repayment of leasing obligations.  

Provision for tax on interest from Italian 
companies 

A provision of EUR 1.13m is made for possible future 
withholding tax to be paid in Italy for interest received 
in the Norwegian holding company from Italian 
subsidiaries. The tax is booked as long-term deferred 
tax, and is not payable before any cash transfer of 
interest is conducted in Italy. 

Payables to GSE 

At the end of September, the Group has a gross 
amount of EUR 1,33 million recognized as possible 
payable to GSE related to a possible repayment claim 
for FIT received in 2022 and 2023 related to the 
"Sostegni ter Decree". 

In addition, the Group has approx. EUR 700k in 
receivables against GSE. Consequently, the net 
payable position is at the end of September approx. 
EUR 635k. 

On 29 March 2022, Law no. 25 (Sostegni ter Decree) 
entered into force. The Decree was initially intended 
to apply from February 2022 to the end of the year, but 
it was later extended to 30 June 2023. Following the 



 

EAM 

14 

Decree, the achieved market price of electricity was limited to 
EUR 56 per MWh for the Company’s power plants in the South 
of Italy for this period. 

A relevant debt provision is made as the Company is awaiting 
final decision in the Italian and European judicial systems on 
the lawfulness of the Decree. 

Settlement with Intesa Sanpaolo 

On 28 April EAM and Intesa Sanpaolo reached a settlement 
agreement, ending the dispute between the parties. 
According to the settlement agreement EAM will pay Intesa 
Sanpaolo a total of EUR 3m. EUR 2.5m was paid in June 2026, 
and the remaining EUR 500k shall be paid no later than 28 
April 2027. 

Note 11: Related party transactions 

The Company chair works daily with the Company under a 
service contract. For the first nine months of 2026 the Chair 
has invoiced the company NOK 2 million for 1 009 billable 
hours worked under the service agreement, which represents 
34% of Group wages and social cost in the period. 

The Board members Austrått, Myrseth and Helgeland all 
participated directly or indirectly as guarantors and lenders 
in the guaranteed equity rights issue concluded in July 2026. 

They received a combined guarantee commission of NOK 
3.26 million, paid in shares in the Company, and NOK 1.89 
million in loan commission and interest for their participation 
in the intermediate loan facility used for paying the EUR 2.5 
million settlement to Intesa Sanpaolo in June. 

Note 12: Shareholders 

On 30 September 2026, the Company had 5 182 direct 
shareholders. In addition, a significant number of 
shareholders owns shares through nominee accounts. 

The Board of Directors has a combined direct and 
indirect ownership of 12.45% of the share capital. 
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