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Til generalforsamlingen i  

Brunstadstiftelsen  

 

Uavhengig revisors beretning 

Konklusjon 
Vi har revidert årsregnskapet for Brunstadstiftelsen som viser et overskudd i selskapsregnskapet på 
3 108 TNOK og et underskudd i konsernregnskapet på 64 354 TNOK. 

Årsregnskapet består av: 

• selskapsregnskapet, som består av balanse per 31. desember 2023, resultatregnskap og 
kontantstrømoppstilling for regnskapsåret avsluttet per denne datoen og noter til 
årsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper, og 

• konsernregnskapet, som består av balanse per 31. desember 2023, resultatregnskap og 
kontantstrømoppstilling for regnskapsåret avsluttet per denne datoen og noter til 
årsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper 

Etter vår mening 

• oppfyller årsregnskapet gjeldende lovkrav, 
• gir selskapsregnskapet 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, og 

• gir konsernregnskapet et rettvisende bilde av konsernets 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 stiftelsen og konsernet 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. 
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Øvrig informasjon 
Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i årsberetningen. 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 intern 
kontroll 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 stiftelsens og konsernets 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 beslutninger som brukerne foretar på grunnlag av årsregnskapet. 

For videre beskrivelse av revisors oppgaver og plikter vises det til: 
https://revisorforeningen.no/revisjonsberetninger 
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Uttalelse om øvrige lovmessige krav 

Konklusjon om forvaltning 
Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet 
nødvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000 
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell 
informasjon», mener vi at stiftelsen er forvaltet i samsvar med lov, stiftelsens formål og vedtektene 
for øvrig. 

 
 

Fredrikstad, 30. mai 2024 
Re-visjon AS 
 
 
___________________ 
Robert Sundt 
statsautorisert revisor 



Brunstadstiftelsen 
ANNUAL REPORT 2023 
 

The nature of the business and where it is run 
The foundation's business is to own, develop, manage and operate properties in 
Norway. Most of business is done through subsidiaries, but some properties are owned 
directly by the foundation. Brunstadstiftelsen sold its properties other than land to the 
subsidiary Oslofjord Property AS in December 2023. Therefore, only land is owned by 
Brunstadstiftelsen at the end of 2023. 
 

The foundation itself is tax-exempt according to § 2-32 subsection 1 of the Tax Act, 
with tax liability for financial activity according to subsection 2. Commercial activities 
are carried out in the underlying subsidiary, Brunstadstiftelsen is therefore also a 
commercial foundation with a non-profit purpose. 
 
The companies in the group operate commercial activities and are liable to tax. 
 

Division of Brunstadstiftelsen 
On 17 September 2023, Brunstadstiftelsen sent a demerger application to the Lotteries 
and Foundations Authority. The application was approved on 6 December.2023. 
 
The demerger means that properties and subsidiaries, which have previously been part 
of the Brunstadstiftelsen group, will be owned by the new Oslofjordstiftelsen as soon as 
this is established. This is expected to happen in the first half of 2024 with accounting 
effect from 1 January 2024. 
 
After the demerger, Brunstadstiftelsen will only run non-profit, tax-exempt activities. 
 

Going concern 
The foundation's annual accounts for 2022 have been drawn up under the assumption 
of going concern, and the board confirms that this assumption is present. See also the 
section below that describes the foundation's liquidity reserve. 
 

Development, operating results and position  
The annual accounts show a surplus of NOK 3.1 million for the parent company and a 
deficit of NOK 64.3 million for the group. 

In the board's opinion, the annual accounts with associated notes give a true and fair 
view of the parent company and the group's result for 2023 and financial position as at 
31 December 2023. No circumstances have occurred after the end of the financial year 
that are significant in the assessment of the parent company or the group beyond what 
is discussed below. 
 



The subsidiary Samvirk Hotell AS (formerly Oslofjord Convention Center AS) was sold 
to Samvirk SA at the start of 2023. 
 
The subsidiary Oslofjord Hotel AS was established on 14 December 2022, and a 
business transfer was made from Samvirk Hotel AS to Oslofjord Hotell AS at the 
beginning of 2023 for the part that includes the conference business. 
 
At the end of 2023, a new conference company, Oslofjord Convention Center AS, was 
established. From 2024 onwards, this company is responsible for sales and marketing of 
events at Oslofjord. 
 
At the end of 2023, Oslofjord Catering AS was also established, and from 2024 is 
responsible for food production for events at Oslofjord Convention Center. 
 

Work environment 
In the board's opinion, the working environment and well-being in the parent company 
and the group are good, and reference is also made to details discussed in the annual 
reports for the individual companies. 
 
We comply with current regulations regarding health, environment and safety 
requirements. There has been no sick leave in the foundation in 2023, nor have there 
been any injuries or accidents. 
 

Sustainability  
Brunstadstiftelsen group is in the process of mapping upcoming regulatory 
requirements against competence needs in the group for further development of work 
with, and reporting on, sustainability. 
 
In the Board's opinion, there are no conditions within the parent company or the group 
that can cause a significant negative impact on the external environment, beyond what 
is usual for the operation of conference centers. 
 
All hotel buildings in the Oslofjord development project are classified as low-energy 
buildings and are placed in the landscape in such a way that they make optimal use of 
light and solar conditions. The facility also has an energy generation plant that ensures 
that at least 95% of energy produced and consumed is derived from renewable sources. 
A solar cell system was also installed in 2023. 
 
We are helping to ensure the UN's sustainability goal of clean energy for all, as well as 
that there is access to safe, inclusive, and easily accessible green areas inside our 
facility. 
 

Work environment/Equality 
Brunstadstiftelsen aims to be a workplace where there is full equality between women 
and men. The group has incorporated policies that aim to ensure that no discrimination, 
based on, for example, gender, sexual orientation, age, disability, nationality, ethnicity or 



political or religious beliefs takes place. All employees must be aware of cultural 
differences and treat colleagues, business associates and others with respect. 
 
The foundation works actively monitors, and focuses on promoting, equality, ensuring 
equal opportunities, rights for all employees and preventing discrimination. We have a 
good balance of employees of both genders and work consciously on recruiting women 
to leadership positions and governing bodies. 

 
We work with universal design of our facilities so that these can also be used by people 
with reduced functional capacity. 
 
At the end of 2023, Brunstadstiftelsen had no employees. The group had 175 full time 
equivalents in the year ending 31 December 2023 
 
The board consists of one woman, with two men. 
 
Liability insurance has not been taken out for board members. This will be resumed in 
connection with the demerger. 
 

Social responsibility and transparency act 
Brunstadstiftelsen has a strong focus on systematic work to safeguard our 
responsibilities within human rights, working conditions, the environment, anti-
corruption, anti-money laundering and social responsibility. This involves, among other 
things, procedures for documenting the origin of funds throughout the group. 
 
Our ethical guidelines apply to all activities operated by Brunstadstiftelsen, with a focus 
on ethical, responsible, and healthy business practices. More information about these 
can be found on our website www.brunstadstiftelsen.no. 
 
Oslofjord Holding conducts due diligence assessments in accordance with Section 5 of 
the Transparency Act, which incorporates all the companies in the group. The report will 
be published on Brunstadstiftelsen’s website by 30 June 2024. 

 

Change in market conditions/future development 
The foundation's operating income has increased somewhat in 2023 compared to 2022. 
The most significant increase is linked to gains from the sale of the operational lease 
portfolio to Oslofjord Holding AS. For the group, there is a smaller increase in 2023 
compared to 2022. A positive increase in turnover is expected in the coming years. 

Reference is also made to the board's annual report at the subsidiaries. 

Statement on the financial accounts 
Turnover in the parent company has increased from NOK 53.5 million in 2022 to NOK 
70.9 million in 2023. The annual result shows a surplus of NOK 3.1 million. 
 



In November 2023, Brunstadstiftelsen sold its operational lease portfolio to Oslofjord 
Holding AS. The portfolio consists of loans to members of Samvirk SA with long-term 
agreements for rental of hotel rooms at Oslofjord. 
 
Brunstadstiftelsen’s building portfolio, excluding land, was sold to Oslofjord Property AS 
in December 2023. 
 
At year-end, the group's assets have a book value of NOK 5,546 million. Equity was 
recorded at NOK 674 million. Of the group's debt, NOK 3,022 million is non-interest-
bearing prepaid rent from the rental of suites/residential units to Samvirk SA. 
 
Cash flow 
The group has had a positive increase in cash flow in 2023 of NOK 458 million. This is 
primarily linked to prepaid rent from the sale of new long-term hotel agreements to 
Samvirk Hotell AS. Part of this cash flow has been used to repay the long-term interest-
bearing debt in the group. 
 
Asset and debt management 
The foundation's capital is mainly in properties owned directly or through subsidiaries. 
The properties must be managed in a way that ensures that the foundation's value does 
not deteriorate. Rolling maintenance plans have been prepared for existing properties 
that secure the properties' value. The subsidiaries' business plans must also ensure 
sound management of Oslofjord's assets. 
 
At year-end, the group has interest-bearing debt of NOK 1,312 million. Oslofjord 
Holding AS has initiated a process to establish a bond loan that will refinance most of 
this debt. Existing lenders have expressed interest in fully underwriting the bond loan, 
so that all interest-bearing debt, apart from bank loans of NOK 200 MNOK, will be 
rolled into the new bond loan during the summer of 2024. 

 

Disclosures regarding financial and market risk 
Long-term interest-bearing loan financing amounts to NOK 1,312 million. The 
remaining financing is non-interest-bearing prepaid rent from the group's tenants. This 
amounts to a total of NOK 3,022 million at the end of 2022. At the end of 2023, there 
was a decrease in long-term interest-bearing debt of NOK 627 million, and an increase 
in non-interest-bearing prepaid rent of NOK 916 million. This has strengthened the 
financial stability of the group. 
 
Based on the capital structure, in the board's opinion, market risk or risk of loss is not 
significant for the foundation in the near future. There is also no additional financial risk 
that is of importance for assessing assets, liabilities, financial position or profit. 
 
 

Cash reserves 
The group's year-end cash reserves were NOK 624 million. There is, meanwhile, a 
short-term debt of approx. NOK 450 MNOK relating to maturity of long-term loans, 
which will be repaid in the first quarter of 2024. 



A long-term financial plan has been drawn up which shows that the group will have a 
positive liquidity development going forward, with liquidity frameworks that will 
manage the risks inherent in the plan. 
 

Distribution of funds from the foundation 
All available capital for the foundation has been used to finance the development 
project at Oslofjord. The foundation has not distributed funds. 
 
 
 
Sandefjord, 30 May 2024 
 
 
 
 
     

Alf Aadalen 
Board chair 

 Gro Weissberger Gjøsund  
Board member 

 Tore E. Aslaksen 
Board member 
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Brunstadstiftelsen 
  

Income statement 
Parent company       Group   

2023 2022 Amounts in 1,000 NOK Note 2023 2022 
  

  
  

 
      Operating income             

30 138   27 262 Operating income    420 396   486 221   
23 312   22 755 Rental income     105 854   11 038   
17 499   3 533 Other operating income     6 239   20 539   
70 949   53 550 Total operating income 2   532 489   517 798   

                
     Operating expenses          

4 297   2 991 Cost of goods sold    201 279   194 409   
2 748   3 251 Salary expenses 3   104 935   102 328   
7 123   8 069 Depreciation 4, 5   121 838   115 065   

0   0 Write downs 4, 5   0   431   
40 403   37 132 Other operating expenses 3, 5   105 184   108 654   
54 572   51 443 Total operating expenses     533 236   520 887   

                    
16 378   2 107 Operating profit/loss     -747   -3 089   

                
     Financial income and expenses           

54 837   52 517 
Interest income from group 
entities     0   0   

53 751   40 945 Other financial income     57 199   41 648   

545   2 961 
Interest expense from group 
entities     0   0   

121 313   172 997 Other financial expenses     136 700   164 993   
-13 270   -82 496 Net financial items 6   -79 011   -123 345   

                    
3 108   -80 389 Ordinary profit/loss before tax     -80 248   -126 434   

                    
0   0 Tax on ordinary profit/loss 7   -15 894   -12 573   
0   236 Tax on extraordinary items 7   0   0   

                
                

3 108  -80 625 Net profit/loss    -64 354  -113 861  
                
                
     Transfers and allocations          

3 108   -80 625 Transfer to retained earnings 14           
3 108   -80 625 Total allocations             

                    
 



Brunstadstiftelsen 
  

Balanse sheet as at 31 Desember 
Parent company       Group   

2023 2022 Amounts in 1,000 NOK Note 2023 2022 
  

  
  

 
      Non-current assets             
                    
      Intangible assets             

0  0 Deferred tax assets 7   38,816  45,582   
0  0 Goodwill 4   2,954  0   
0  0 Total intangible assets     41,770  45,582   

              
   Fixed assets          

0  627,449 Buildings and property 4   3,727,022  3,814,823   
170,318  170,318 Land 4   170,318  192,131   

0  3,553 Construction in progress 4   0  0   
0  0 Plant and equipment 4   72,221  78,404   
0  261 Other operating assets 4   220,736  250,733   

170,318  801,581 Total fixed assets     4,190,297  4,336,091   
              
   Financial assets          

535,350  535,380 Investment in subsidiaries 8   0  0   
1,211,004  1,346,395 Loans to group entities 9   0  0   

106,332  281,680 Other receivables 10   603,191  284,546   
1,852,687  2,163,455 Total financial assets     603,191  284,546   

              
2,023,005  2,965,036 Total non-current assets     4,835,258  4,666,219   

 

 
  

                   
     Current assets          
                    

0  0 Inventory 11   9,630  12,904   
              
   Receivables          

5,073  7,635 Accounts receivable 12   38,306  10,767   
2,285  3,261 Other receivables     38,826  31,218   

0  468 
Other receivables from group 
entities 9   0  0   

7,358  11,365 Total receivables     77,132  41,985   
              

484,091  126,706 Bank, cash and cash equivalents 13   623,784  165,807   
              

491,449  138,070 Total current assets     710,546  220,696   
              
              

2,514,453  3,103,106 Total assets     5,545,804  4,886,915   
                    



Brunstadstiftelsen 
  

Balanse sheet as at 31 Desember 
Parent company       Group   

2023 2022 Amounts in 1,000 NOK Note 2023 2022 
  

  
  

      Equity             
                    
      Issued capital             

1,000   1,000 Initial capital 14   1,000  1,000   
1,000   1,000 Total issued capital     1,000  1,000   

              
   Earned capital          

929,907   926,799 Retained earnings 14   674,115  734,921   
929,907   926,799 Total earned capital     674,115  734,921   

              
930,907   927,799 Total equity     675,115  735,921   

            
   Liabilities        
              
   Non-current liabilities          

0   0 Debt to financial institutions 15   200,838  200,000   
920,679   1,738,848 Other non-current liabilities 15   1,111,769  1,752,238   

0   331,084 
Non-interest-bearing prepaid 
rent suites/apartments 16   3,022,320  2,105,502   

204,520   105,204 Debt to group entities 9   0  0   
1,125,199   2,175,136 Total non-current liabilities     4,334,927  4,057,740   

              
   Current liabilities          

1,324   1,184 Accounts payable     15,592  29,647   
3,742   3,916 Accounts payable, group entities 9   0  0   

0   236 Tax payable 7   0  302   
134   -288 Public fees payable 13   19,824  20,661   

453,148   -4,877 Other current liabilities 9, 15   500,346  42,644   
458,347   171 Total current liabilities     535,762  93,254   

              
1,583,546   2,175,306 Total liabilities     4,870,689  4,150,994   

              
              

2,514,453   3,103,106 Total equity and liabilities     5,545,804  4,886,915   
 

 
  

31 December 2023 
Sandefjord, 30 May 2024   

          
          
          

Gro Elisabeth Weissgerber 
Gjøsund   

Tore Elias Aslaksen 
  

Alf Aadalen 

Board member   Board member   General manager, Board chair 
          



Brunstadstiftelsen 
  
Statment of cash flows 
Parent company       Group    

2023 2022 Amounts in 1,000 NOK  2023 2022 
  

  
  

  

   
Cash flow from operating 
activities       

3,108  -80,389 Operating profit/loss before tax   -80,248   -126,434 
-236  -236 Tax paid in period   -302   -67 

0  506 Loss on sale of fixed assets   0   86 
-4,331  0 Gain on sale of fixed assets   -4,544   0 
7,123  8,069 Ordinary depreciation   121,838   115,496 

2,528  -9,977 
Change in inventory, accounts 
payable and accounts receivable   -38,320   -12,722 

10,703  -30,565 Other timing differences   69   -40,187 
18,896 

 
-112,592 Net cash flow from operating 

activities   
-1,507 

  
-63,828 

           

   
Cash flow from investment 
activities       

625,000  12,803 Receipts from sale of fixed assets   135   5,550 

0  94 
Payments for purchase of fixed 
assets   -46,669   267,838 

3,500  0 
Receipts from sale of shares in 
other entities    15,700   0 

0  0 
Payments for acquisition of 
shares in other entities   -8,000   0 

628,500 
 

12,897 Net cash flow from investment 
activities   

-38,834 
  

273,388 

           

   
Cash flow from financial 
activities       

-600,749  89,830 
Assumption/repayment of long-
term debt   816,963   -257,749 

310,738  20,852 Long-term receivables   -318,645   89,972 
0  22,535 Payment/repayment of equity   0   0 

-290,010 
 

133,217 Net cash flow from financial 
activities   

498,318 
  

-167,777 

           
357,385  33,522 Net change in cash in period    457,977   41,783 
126,706  93,184 Cash and bank at 01.01   165,807   124,024 
484,091  126,706 Cash and bank at 31.12   623,784   165,807 

               
              

  



Brunstadstiftelsen 
  

Notes to the accounts, 2023 
Amounts in thousand kroner 
  

  
  

Note 1 - Regnskapsprinsipper 
  
The annual accounts have been prepared in accordance with the provisions of the Norwegian Accounting Act and 
generally accepted accounting principles.  
  
Consolidation 
The consolidated accounts include the parent company Brunstadstiftelsen and the subsidiaries listed in the table below. 
Effective control is usually achieved when the group owns more than 50% of the shares in a company, and the group 
can exercise actual control over the company. Minority interests are included in the group's equity. The consolidated 
accounts are prepared as if the group were a single economic unit. Transactions and balances between group 
companies have been eliminated. The consolidated accounts are prepared according to uniform principles, in that the 
subsidiary follows the same accounting principles as the parent company. 
 
The acquisition method is used when accounting for business combinations. Companies bought or sold during the year 
are included in the consolidated accounts from the time control is achieved and until control ceases. 
 
Affiliated companies are entities where the group has significant (but not decisive) influence over the financial and 
operational management (normally with an ownership stake of between 20% and 50%). The consolidated accounts 
include the group's share of profit from affiliated companies accounted for using the equity method from the time 
significant influence is obtained and until such influence ceases. 
 
When the group's loss share exceeds the investment in an associated company, the group's balance sheet value is 
reduced to zero and further losses are not accounted for, unless the group has an obligation to cover this loss. 
 
In the group, the Brunstadstiftelsen is part of the following group companies for 2023: 

Company Ownership  Acquired  Incl. in P&L Incl. in B/S 

Oslofjord Holding AS 100% Est. Oct. 2011 Yes Yes 
  *Oslofjord Property AS 100% Est. Oct. 2011 Yes Yes 
    **Oslofjord Property Prosjekt AS 100% Acq. Dec. 2023 No Yes 
  *Oslofjord Hotell AS 100% Est. Nov. 2022 Yes Yes 
  *Oslofjord Catering AS 100% Est. Jan. 2023 Yes Yes 
  *Oslofjord Convention Center AS 100% Est. Jan. 2023 Yes Yes 
  *Oslofjord Rental AS 100% Est. Jan. 2023 Yes Yes 

 
Subsidiary/affiliated company 
The subsidiary and affiliated companies are assessed according to the cost method in the company accounts. The 
investment is assessed at the acquisition cost of the shares unless a write-down has been necessary. Write-downs to 
fair value have been made when the decline in value is due to reasons that cannot be assumed to be temporary, and it 
is considered necessary according to generally accepted accounting principles. Write-downs are reversed when the 
basis for write-down is no longer present. 
 
Dividends and other distributions are recognized as income in the same year that they are set aside in the subsidiary. If 
the dividend exceeds the share of retained earnings after the purchase, the excess represents repayment of invested 
capital, and the dividends are deducted from the value of the investment in the balance sheet. 
  
Sales income 
Income from the sale of goods is recognized in the income statement when delivery has taken place and most of the 
risk and return has been transferred. 
 
Income from the sale of services and long-term manufacturing projects is recognized in the income statement in 
accordance with the project's degree of completion, when the outcome of the transaction can be reliably estimated. 
Progress is measured as accrued hours in relation to total estimated hours. When the outcome of the transaction 
cannot be estimated reliably, only income corresponding to incurred project costs will be recognized as income. In the 
period in which it is identified that a project will produce a negative result, the estimated loss on the contract will be 
recognized in profit and loss in its entirety.  
 



Brunstadstiftelsen 
  

Notes to the accounts, 2023 
Amounts in thousand kroner 
  

  
  

 
 
Classification and assessment of balance sheet items 
Current assets and short-term liabilities include items that are due for payment within one year of the balance sheet 
date, as well as items that are linked to the product cycle. Other items are classified as fixed assets/long-term liabilities. 
 
Current assets are valued at the lower of acquisition cost and fair value. Short-term liabilities are entered in the balance 
sheet at the nominal amount at the time of establishment. 
 
Fixed assets are valued at acquisition cost but written down to fair value in the event of a decline in value that is not 
expected to be temporary. Fixed assets with a limited economic life are depreciated according to plan. Long-term debt 
is entered in the balance sheet at the nominal amount at the time of establishment.  
 
Receivables 
Accounts receivable and other receivables are listed in the balance sheet at nominal value after deduction for 
provisions for expected losses. Provision for losses is made on the basis of individual assessments of the individual 
claims. In addition, an unspecified provision is made for other accounts receivable to cover assumed losses. 
  
Inventories 
Inventories of purchased goods are valued at the lower of acquisition cost and fair value. Acquisition cost is assessed 
according to the FIFO principle. Internally-made finished goods and work in progress are assessed at full production 
cost. A write-down is made for foreseeable obsolescence.  
 
Tangible fixed assets 
Tangible fixed assets are capitalized and depreciated on a straight-line basis over the asset's expected useful life. 
Significant fixed assets that consist of substantial components with different useful lives are decomposed with different 
depreciation periods for the various components. Direct maintenance of fixed assets is expensed on an ongoing basis 
under operating costs, while improvements or enhancements are added to the asset's cost and depreciated in line with 
the asset. If the recoverable amount of the fixed asset is lower than the carrying amount, an impairment is made to the 
recoverable amount. The recoverable amount is the higher of the net sales value and the value in use. The value in use 
is the present value of the future cash flows that the asset is expected to generate. 
  
Intangible assets 
Intangible assets purchased separately are measured at cost at initial recognition. In subsequent periods, intangible 
assets are accounted for at cost less accumulated amortization and impairment losses. 
Internally generated intangible assets, except for development costs recognized in the statement of financial position, 
are expensed as incurred. 
Intangible assets with a finite useful life are amortized over their useful life. The useful life and amortization method for 
intangible assets with a finite useful life are reviewed at least once a year. Straight-line amortization is used for most 
intangible assets as this best reflects the consumption of the assets. 
Gains or losses on disposal of intangible assets are calculated as the difference between net sales proceeds and the 
carrying amount of the asset and are reported as income and expenses on separate lines in the income statement. 
  
Taxes 
Tax expense consists of payable tax and changes in deferred tax. Deferred tax/deferred tax asset is calculated on all 
differences between the accounting and tax values of assets and liabilities. Deferred tax is calculated at 22% based on 
the temporary differences that exist between accounting and tax values, as well as tax losses carried forward at the end 
of the fiscal year. Net deferred tax asset is recognized on the balance sheet to the extent that it is probable that it can 
be utilized. 
Payable tax and deferred tax are recorded directly against equity to the extent that the tax items relate to equity 
transactions.  
 
Statement of cash flows 
The statement of cash flows is prepared using the indirect method. Cash and cash equivalents include cash, bank 
deposits, and other short-term, liquid investments.  
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Note 2 – Operating income 
  
Parent and group 
The group's revenues mainly come from income related to real estate, rental of hotel rooms and conference facilities, 
and shared costs. The foundation and its subsidiaries operate in Vestfold. 
 
For the parent company, the revenues are primarily related to the invoicing of shared costs. 
 
Due to changes in the organization of the group, parts of the company's revenues in 2023 have been reclassified from 
operating revenues to rental income. 
  

Note 3 - Salary expenses, number of employees, loans to employees, and auditor's remuneration 
  
Parent       Group     

2023   2022 Salary expenses 2023    2022 
              

2,168   2,628 Salaries 126,444  130,558 
322   393 Social security contributions 26,339  21,371 
109   165 Pension expenses 7,863  5,981 
149   65 Other compensation 6,875  3,919 

0   0 

Project-capitalized salary 
expenses and reclassification of 
salary to cost of goods sold -62,586  -59,501 

2,748   3,251 Total 104,935  102,328 
              

3   4 Average full-time equivalents 175   222 
              

Parent company 
The company is required to have an occupational pension scheme in accordance with the Mandatory Occupational 
Pension Act. The company's pension schemes meet the requirements of this law. 
  
Group 
Parts of the group are required to have an occupational pension scheme in accordance with the Mandatory 
Occupational Pension Act. The company's pension schemes meet the requirements of this law.  
 
 
Parent company 
Compensation to key personnel 
  
   General manager     
Salary 496    
Pension expenses 25    
Other compensation 2    
        

Group 
Compensation to key personnel 
  
A total of 1,075 has been paid in board fees within the group 

Parent company       Group     

2023   2022 
Auditor’s renumeration is as 
follows: 2023   2022 

              
742   438 Statutory audit 1,371   1,484 

              

      
VAT is not included in auditor’s 
remuneration       
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Note 4 – Tangible fixed asset 
 
Parent company 

  Buildings and real 
estate 

Assets under 
construction 

 

Land and property  Other operating 
assets, 

Total 

         
Acquisition cost 01.01. 750,356 3,553 170,318 5,215 929,442 
Disposals of fixed assets -750,356 -3,553 0 -5,215 -759,124 
Acquisition cost 31.12. 0 0 170,318 0 170,318 
            
Book value at 31.12. 0 0 170,318 0 170,318 
            
Depreciation for the year  6 901 0 0 222 7 123 
            
Useful life 33-100 years Not depreciated Not depreciated 2-20 years   
Depreciation method Straight line     Straight line   
            

Alle selskapets varige driftsmidler med unntak av tomter er i løpet av 2023 solgt til Oslofjord Property AS som er 
datterselskap i konsernet.  
  
Konsern 

  Intangible assets 
and goodwill 

Buildings Assets under 
construction 

 

Land Other operating 
assets, 

Total 

Acquisition cost 01.01. 14,363 4,200,648 78,404 170,318 301,572 4,765,305 
Acquisitions 2,954 8,636 0 0 40,662 52,252 
Disposals 0 -125,356 -3,553 0 -6,798 -135,707 
Net change in assets under construction 0 0 -2,630 0 0 -2,630 
Acquisition cost 31.12. 17,317 4,083,928 72,221 170,318 335,436 4,679,220 
        
Acc. depreciation 31.12. -14,363 -356,906 0 0 -114,700 -485,969 
Book value at 31.12. 2,954 3,727,022 72,221 170,318 220,736 4,193,251 
        
Depreciation for the year 0 87,321 0 0 34,517 121,838 
              
Useful life 10 years 33-100 years Not depreciated Not depreciated 2-20 years   
Depreciation method Straight line Straight line     Straight line   
              

The addition of goodwill relates to the acquisition of Oslofjord Property Prosjekt AS. The company was purchased at the 
very end of 2023, so amortization will begin in 2024. 
 

Note 5 – Operating expenses 
  

Parent company       Group     
2023   2022   2023   2022 

90  165 Transportation, travel, freight, etc. 3,750  2,314 

32,530  29,606 

Maintenance, operations, and 
maintenance (MOM), machinery, 
fixtures, and tools 68,717  74,547 

6,376  5,937 External services 21,483  15,980 
0  0 Sales and marketing 4,469  4,053 

837  871 Insurance 1,729  3,471 
571  553 Other operating expenses 5,036  8,289 

40,403  37,132 Total 105,184  108,654 
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Note 6 – Net financial items 
  
Parent company        Group      

2023   2022   2023   2022 
      Financial income       

54,837  52,517 Interest from group entities 0  0 
29,961  20,338 FOREX gains 29,996  20,451 

3,470  0 Gain on sale of shares 3,470  0 
20,320  20,518 Other interest income 23,733  20,872 

0  89 Other financial income 0  325 
108,588  93,461 Total financial income 57,199  41,648 

        
   Financial expenses    

-545  -2,961 Interest to group entities 0  0 
-39,860  -33,915 FOREX losses -39,964  -33,984 

0  -67,955 Loss on sale of shares 0  0 
-81,454  -71,127 Other interest expenses -96,732  -81,597 

0  0 Other financial expenses -4  -49,412 
-121,858  -175,958 Total financial expenses -136,700  -164,993 

        
-13,270  -82,496 Net financial items -79,501  -123,345 
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Note 7 - Tax 
 
Parent company and group 
axes are expensed as incurred, meaning the tax expense is related to the accounting profit before taxes. 
 
The tax expense consists of payable tax on the ordinary result and changes in deferred tax. In accordance with the new 
accounting law, payable tax on allocated group contributions is recorded net. Therefore, the tax expense in the income 
statement is before the deduction in payable tax resulting from the group contribution given. Deferred tax in the 
balance sheet is calculated based on temporary differences between accounting and tax values. The reason for 
deferred tax arising is the different timing of accounting and taxable results. 
 
Brunstadstiftelsen has a calculation basis of zero for deferred tax/deferred tax asset at the end of the years in the 
period 2018-2023. Therefore, deferred tax/deferred tax asset as of 31.12.2023 is not included in Brunstadstiftelsen's 
balance sheet. However, in the consolidated financial statements, a deferred tax asset of NOK 38.8 million accumulated 
in the subsidiaries is recognized. 
 
Brunstadstiftelsen previously had the status of a tax-exempt institution according to section 2-32, first paragraph of the 
Tax Act, with tax liability for economic activities under the second paragraph. In 2023, parts of Brunstadstiftelsen's 
revenue fall under the second paragraph, and therefore a taxable income related to this revenue has been determined 
for 2023. Since the foundation has carryforward losses, no payable tax has been calculated for 2023. There is a decision 
that taxable income from previous years has been changed, and that the foundation has carryforward losses. At the 
time of the preparation of the annual financial statements for 2023, the final tax assessment for previous periods has 
not been calculated, and the carryforward losses are therefore not quantified in the table below. 
  
Parent company       Group     

2023   2022 
Tax expense for the year is 
distributed as follows 2023   2022 

              
0   236 Tax payable 0   302 
0   0 Change in deferred tax -15 894   -12 875 
0   236 Total tax expense for the year -15 894   -12 573 

              
Morselskap       Konsern     

2023   2022 
Overview of temporary 
differences 2023   2022 

              
0   0 Fixed assets incl. goodwill 646 700   537 466 
0   0 Outstanding receivables 612   -135 
0   0 Profit/loss account 0   17 
0   0 Total 647 312   537 348 

 0   0 
Acc. Carryforward losses before 
group contributions -767 895   -718 088 

0   0 Other differences -55 852   -26 320 
0 

  
0 Net temporary difference at 

31.12 
-176 435 

  
-207 060 

0   0 

Differences not included in 
deferred tax/deferred tax asset 
calculation 0   132 

0   0 Total -176 435   -207 192 
              

0 
  0 

Deferred tax/Deferred tax asset 
(22%) 

-38 816 
  

-45 582 
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Note 8 – Subsidiaries, affiliated companies, etc. 
  

 Company    Office Ownership Voting rights- Profit/loss Equity at 31.12 
Book value at 

31.12 
Oslofjord Holding AS   Melsomvik 100 % 100 % -15,259 408,180 535,350 
                
                

Brunstadeiendom AS was sold during the year.  
  

 
Note 9 - Intercompany balances with group and affiliated companies 
 
Parent company 
  
Receivables 2023   2022 
        
Loans to group entities 1,211,004   1,346,395 
Other receivables 0   468 
Total 1,211,004   1,346,863 
        
Liabilities 2023   2022 
        
Accounts payable 3,742   3,916 
Other non-current liabilities 1,421   0 
Due >5 years after end of financial year 204,520   105,204 
Total 209,684   109,119 
        
  

Note 10 – Other non-current receivables 
  
Parent company       Group     

2023   2022 
Receivables with maturity 
beyond one year 2023   2022 

0  182,573 
Loan financing, operational 
leasing, 0-10 years 152,911  182,573 

0  93,511 
Loan financing, operational 
leasing, 10-15 years 342,704  93,511 

45,416  5,596 Other long-term agreements 107,576  8,462 
45,416  281,680 Total 603,191  284,546 

              
Parent company 
The operational loan agreements were internally transferred within the group during 2023 and are now held by 
Oslofjord Holding AS.  
  

Note 11 - Inventory 
  
Parent company       Group     

2023   2022   2023   2022 

0   0 
Raw materials and purchased 
semi-finished goods 9,630   12,900 

              
Group 
One of Brunstadstiftelsen's subsidiaries has established inventory related to their operation of the conference business.  
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Note 12 – Accounts receivable 
  
Parent company       Group     

2023   2022   2023   2022 

5,673   8,235 
Accounts receivable including 
group customers at face value 39,019   11,582 

-600   -600 Provision for bad debts -713   -815 

5,073   7,635 
Accounts receivable in the 
balance sheet 38,306   10,767 

              
Parent company and grouprn 
Accounts receivable are listed at face value less provision for bad debts. Provisions for bad debts are made based on an 
individual assessment of each receivable. In addition, an unspecified provision is made for other accounts receivable to 
cover anticipated losses.  
  

Note 13 – Bank deposits 
  
Parent company       Group 

2023      2023 
64   The reserved tax withholding funds amount to   4,795 

          
  

Note 14 - Equity 
 
Parent company 
  Initial capital Other equity Total 
Equity 01.01. 1,000 926,799 927,799 
Provision for dividends 0 3,108 3,108 
Equity 31.12. 1,000 929,907 930,907 
        

Konsern 
  Initial capital Other equity Total 
Equity 01.01. 1,000 734,921 735,921 
Profit/loss for the year 0 -64,354 -64,354 
Other changes 0 3,548 3,548 
Equity 31.12. 1,000 674,115 675,115 
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Note 15 – Debts and mortgages 
  
Parent company       Group     

2023   2022 Debt secured by collateral 2023   2022 
0  0 Debt to financial institutions 200,838  200,000 

265,109  319,610 Other debt 265,109  319,610 
265,109  319,610 Total 465,947  519,610 

              
Group 
Debt to credit institutions includes a bank loan of 200,000 TNOK, with monthly arrears interest payments. The loan is to 
be repaid by 20,000 TNOK annually starting from Q2-2025. 
  
Parent company       Group     

2023   2022 
Secured by collateral, book 
value: 2023   2022 

0  631,702 Buildings 3,799,242  3,814,823 
170,318  170,318 Land 170,318  192,131 

0  0 Operating equipment 0  0 
0  0 Accounts receivable 557  3,793 

170,318  802,020 Total 3,970,117  4,010,747 
              
Parent company             

2023   2022 Other non-current liabilities 2023   2022 
8  586,254 Loans from BCC Fund 7  586,254 

900,671  1,098,094 
Loans from associations and 
foundations 1,091,762  1,098,094 

20,000  54,500 Other liabilities 20,000  67,890 
920,679  1,738,848 Total 1,111,769  1,752,238 

              
Parent company 
In addition to the debt secured by collateral listed above, the foundation has provided security for loans in Oslofjord 
Property AS amounting to 200 million. 
 
Group 
Other short-term liabilities include debt of 350,000 TNOK to the BCC-fund and 99,013 TNOK to local churches in BCC. 
These items were classified as long-term liabilities in 2022 but have been reclassified as short-term liabilities as they are 
due to be settled in 2024. 
  

Note 16 – Prepaid rentals 
  
Parent company and Group  
In connection with the large development project at Oslofjord, long-term agreements were entered into with a large 
number of tenants for the lease of hotel apartments for parts of the year. 
 
The lease revenue is recognized linearly over the lease period, and the portion associated with future lease has been 
classified as long-term liabilities. 
 
During 2023, these agreements have been transferred to Samvirk Hotell AS, where Samvirk leases hotel apartments 
from Oslofjord Group. Samvirk Hotell AS has an agreement with Oslofjord Hotell AS for the lease of hotel suites with 
advance payment.  
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Note 17 - Transactions and intercompany balances with the BCC Association 
  
Group 
  2023 2022 
Operating income  3,497 45,710 
Operating expenses  0 7 043 

 
Financial income  0 0 
Financial expenses  23,298 22,052 

 
Short-term receivables  0 0 
Long-term receivables  0 0 

 
Short-term debt  350,000 0 
Long-term debt  185,452 586,254 

 
 

Note 18 - Other events and circumstances after the balance sheet date 
  
The subsidiary Oslofjord Hotel AS was established on 14.12.22, and there was a transfer of operations from Samvirk 
Hotel AS to Oslofjord Hotel AS at the beginning of 2023 for the part that includes conference activities. At the end of 
2023, a new conference company named Oslofjord Convention Center AS was established. This company will be 
responsible for sales and marketing of events at Oslofjord starting from 2024. Also, at the end of 2023, Oslofjord 
Catering AS was established, and it will be responsible for food production for events at Oslofjord Convention Center 
starting from 2024. 
 
Brunstadstiftelsen submitted a demerger application to the Gaming and Foundation Authority on 17.09.2023. The 
demerger application was approved on 06.12.2023. The demerger means that properties and subsidiaries, which 
have previously been part of the Brunstadstiftelsen Group, will be owned by the new Oslofjord Foundation as soon as 
it is established. This is expected to take place in the first half of 2024 with accounting effect from 01.01.2024. 
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To the Board of Directors of Brunstadtiftelsen

Independent auditor`s report (translated from Norwegian)

Opinion
We have audited the financial statements of Brunstadstiftelsen (the Foundation), showing a profit of
TNOK 3 108 in the financial statements of the Foundation and a loss of TNOK 64 354 in the financial
statements of the Group.

The financial statements comprise:

 The financial statements of the Foundation, which comprise the balance sheet as at 31
December 2023, and income statement,  , statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies,
and

 The financial statements of the group, which comprise the balance sheet as at 31 December
2023, and income statement, , statement of cash flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies.

In our opinion:

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

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

 The financial statements give a true and fair view of the financial position of the group as at
31 December 2023, and of its financial performance  and its cash flows for the year then
ended in accordance with Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway.

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Foundation and
the Group as required by relevant laws and regulations in Norway and the International Ethics
Standards Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Other Information
The Board of Directors and the Managing Director (management) are  responsible for the
information in the Board of Directors’ report. Our opinion on the financial statements does not cover
the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the information
in the Board of Directors’ report. The purpose is to consider if there is material inconsistency
between the information in the Board of Directors’ report and the financial statements or our
knowledge obtained in the audit, or otherwise the information in the Board of Directors’ report
otherwise appears to be materially misstated. We are required to report that fact if there is a
material misstatement in the Board of Directors’ report. We have nothing to report in this regard.

Based on our knowledge obtained in the audit, it is our opinion the Board of Directors’ report

 is consistent with the financial statements and
 contains the information required by applicable statutory requirements

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

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

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

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

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to:
https://revisorforeningen.no/revisjonsberetninger
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Report on Other Legal and Regulatory Requirements

Opinion on Governance
Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information, it is our opinion that the Foundation is governed in accordance with the law, the
Foundation’s purpose and the articles of association.

Fredrikstad, 30 May 2024
Re-Visjon AS

___________________
Robert Sundt
State Authorised Public Accountant

Note: This translation from Norwegian has been prepared for information purposes only.
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