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BEERENBERG HOLDCO II AS �  
ANNUAL ACCOUNTS 2017�

Income Statement
(Amounts in NOK 1 000) Note 2017 2016

Operating expenses

Other operating expenses 7 1 318 621

Total operating expenses 1 318 621

Operating result -1 318 -621

Intragroup interest income 141 1 361

Other interest income 58 0

Other finance income 255 797 214 910

Intragroup interest costs 5 765 5 126

Other interest costs 69 490 64 980

Other finance costs 30 322 6 003

Net financial items 8, 9 150 419 140 162

Ordinary result before tax 149 101 139 541

Tax 6 35 295 34 788

Annual profit 113 806 104 752

The annual profit/loss is attributable to:

Other equity 4 113 806 104 752

Annual profit 113 806 104 752

Basic earnings per share and diluted earnings per share for 267.300.000 shares 3 0,00043 0,00039

Diluted earnings per share are identical as there is no dilutive effect. 

The accompanying notes 1-10 are an integral part of these financial statements.
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BEERENBERG HOLDCO II AS �  
ANNUAL ACCOUNTS 2017�

Statement of Comprehensive Income
Amounts in NOK 1,000 Note 2017 2016

Annual profit 113 806 104 752

Other revenue and expenses 

Change in value of derivatives 9 -5 627 4 676

Total Statement of Comprehensive income 108 179 109 428

The statement of Comprehensive income is attributable to:

Shareholders 108 179 109 428

Total Statement of Comprehensive income 108 179 109 428

Other revenue and expenses is after tax and will be reversed in the income statement.

The accompanying notes 1–10 are an integral part of these financial statements
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Statement of Financial Position
Assets

(Amounts in NOK 1,000) Note 31.12.2017 31.12.2016

NON-CURRENT ASSETS

Intangible assets

Deferred tax asset 6 6 549 0

Total intangible assets 6 549 0

Financial non-current assets

Investments in subsidiaries 1 1 257 646 1 257 646

Total financial non-current assets 1 257 646 1 257 646

Total non-current assets 1 264 195 1 257 646

CURRENT ASSETS

Receivables

Other current receivables 1 255 797 208 880

Total receivables 255 797 208 880

Total current assets 255 797 208 880

Total assets 1 519 922 1 466 526
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Equity and liabilities

BEERENBERG HOLDCO II AS  
ANNUAL ACCOUNTS 2017

Lars Marcusson Marcus Planting-Bergloo Morten H. Walde
CEO

Ketil Lenning Sebastian Ehrnrooth Svein Eggen
Chairman

BERGEN 18. APRIL 2018 
 Beerenberg Holdco II AS board of directors

(Amounts in NOK 1 000) Note 31.12.2017 31.12.2016

EQUITY

Paid-in capital

Share capital 26 730 26 730

Share premium 240 310 240 310

Total paid-in capital 267 040 267 040

Retained earnings

Other equity 332 806 224 628

Total retained earnings 332 806 224 628

Total equity 3, 4 599 846 491 668

LIABILITIES

Deferred tax 6 0 1 263

Other non-current liabilities

Bond 5 836 175 903 987

Derivatives 9 18 923 14 944

Total other non-current liabilities 855 098 918 931

Current liabilities

Liabilities to credit institutions 1, 2 16 045 13 367

Tax payable 6 41 887 35 792

Other current liabilities 7 115 5 505

Total current liabilities 65 047 54 664

Total liabilities 920 145 974 858

Total equity and liabilities 1 519 922 1 466 526

The accompanying notes 1-10 are an integral part of these financial statements.
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BEERENBERG HOLDCO II AS �  
ANNUAL ACCOUNTS 2017�

Statement of Cash Flows

(Amounts in NOK 1 000) Note 2017 2016

Cash flows from operating activities

Result for the period before tax 149 101 139 541

Tax paid for the period 6 -35 352 -3 406

Change in other accruals 16 141 -5 501

Net cash flow from operating activities 129 890 130 634

Cash flows from investment activities

Investments in subsidiaries 0 108 996

Net cash flow from investment activities 0 108 996

Cash flows from financing activities

Incoming payment of new long-term debt 1 -5 120 5 120

Repayments of long term loans 5 -80 531 0

Payments from purchasing of treasury bonds 0 -132 000

Payment of Group contribution 8 208 880 78 720

Group contribution booked as finance income 8 -255 797 -208 880

Net cash flow from financing activities -132 568 -257 039

Net change in cash and cash equivalents -2 679 -17 410

Cash and cash equivalents per 01.01. -13 367 4 043

Cash and cash equivalents 31.12. -16 045 -13 367

The accompanying notes 1–10 are an integral part of these financial statements
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ACCOUNTING PRINCIPLES	
The financial statements have been prepared in accord-
ance with the regulation on simplified adoption of IFRS 
(International Financial Reporting Standards). The annual 
financial statements were authorised for issue by the board 
of directors on 18 April 2018. 	

CLASSIFICATION OF ITEMS  
IN THE STATEMENT OF FINANCIAL POSITION 	
Assets intended for long-term ownership or use are classified 
as non-current assets. Assets associated with the circulation 
of goods are classified as current assets. Receivables are 
classified as current assets if they fall due within one year. 
Analogue criteria are applied to liabilities. However, repay-
ments of non-current receivables and non-current liabilities 
made in the first year are not classed as current assets or 
current liabilities.

TAX	
The tax liability in the income statement comprises both tax 
payable and changes in deferred tax for the period. Deferred 
tax is calculated at the prevailing tax rate on the basis of the 
temporary differences between book value and taxable value 
and on any tax loss carryforward at the end of the financial 
year. Tax-increasing and tax-reducing temporary differences 
that are reversed or may be reversed in the same period have 
been offset. 

INVESTMENTS IN SUBSIDIARIES	
Subsidiaries are measured using the cost method in the 
separate financial statements. Investments are valued at the 
historical cost of the shares unless depreciation has become 
necessary. They are depreciated to fair value when the fall 
in value is due to circumstances that cannot be assumed to 
be temporary and it is deemed necessary in accordance with 
generally accepted accounting practices. Write-downs are 
reversed when the basis for a write-down is no longer present. 

Any dividends received are in principle recognized as 
income, however dividends that exceed retained earnings 
after purchase are recognized as a reduction in the original 
cost.  Dividends / Group contributions from subsidiaries are 
recognized in the same year that the subsidiary makes the 
provision. 	

LIABILITIES	
Liabilities are recognized at their fair value when the loan 
is paid out, less transaction costs. In subsequent periods the 
loan is recognized at amortised cost using the effective rate 
of interest.

FINANCIAL INSTRUMENTS	
The Company initially recognizes loans, receivables and 
deposits on the date of acquisition. All other financial assets 
are recognized initially on the trade date at which the 
Company becomes a party to the contractual provisions of 
the instrument.

The Company derecognizes a financial asset when the 
contractual rights to the cash flows from the asset expire, 
or when the Company transfers the contractual rights in a 
transaction where substantially all the risks and rewards of 
ownership of the financial asset are transferred. All rights 
and liabilities in transferred financial assets that are created 
or retained as a result of the transfer are recognized sepa-
rately as assets or liabilities.

Financial assets and liabilities are offset if the Company 
is legally entitled to offset the amounts and intends either 
to settle on a net basis or to realise the asset and settle the 
liability simultaneously. Offset amounts are presented net in 
the statement of financial position.

FINANCIAL DERIVATIVE INSTRUMENTS	
The Company holds a limited number of financial derivative 
instruments to hedge its foreign currency, interest rate and 
market risk exposures. Derivatives are recognized initially 
at fair value. Changes in fair value are recognized in profit or 
loss, except for hedging instruments that meet the criteria 
for hedge accounting.

The Company’s criteria for classifying a derivative instru-
ment as a hedging instrument follow the requirements of 
IAS 39 and are as follows:

1.     There is sufficient documentation at the time of 
the inception of the hedge relationship that the 
instrument is effective

2.	 The hedging instrument is expected to be 
highly effective in offsetting the changes in fair 
value or cash flows of the hedged item

3.	 For a cash flow hedge, the transaction must be 
highly likely to occur

4. 	 The effectiveness of the hedging instrument 
can be reliably measured, and

5. 	 The hedging instrument is continually assessed 
and has proven to be effective	

Hedging instruments classed as cash flow hedges offset 
variations in cash flows caused by changes in exchange 
rates, interest rates and market values. For cash flow hedges 
that meet the criteria for hedge accounting, all gains and 

Accounting principles 

83



BEERENBERG HOLDCO II AS� ANNUAL ACCOUNTS 2017

Accounting principles

losses on the effective part of the contract are recognized 
in comprehensive income, while those on the ineffective 
part are recognized in the income statement under finance 
income or finance cost.	

Financial derivatives with a positive market value are 
classed as current assets if the remaining life of the hedged 
item is shorter than one year and as non-current assets if 
the remaining life of the hedged item is longer than one 
year. Financial derivatives with a negative market value 
are classed as current liabilities if the remaining life of the 
hedged item is shorter than one year and as non-current 
liabilities if the remaining life is longer than one year. 

FINANCIAL RISK MANAGEMENT
Variable rate loans pose an interest rate risk to the Group’s 
cash flows. The Group is exposed to interest rate risks 
relating to debts. Interest rate risks are continually reviewed 
by looking at potential refinancing, alternative financing and 
hedging. The Company has entered into an interest swap, 
see also Notes 5 and 9. 
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Note 1 Long-term investments in other companies

SUBSIDIARY:
Registered office

Ownership interest / 
Voting share

Equity last year 
100 %

Profit/loss last year 
100 %

Beerenberg Holding AS Bergen 100 % 740 910 0

INTRAGROUP BALANCES ETC.:

Other current receivables 2017 2016

Benarx Solutions AS 60 735 48 706

Beerenberg Corp. AS 190 323 160 173

Bouvet Industries AS 4 739 0

Total 255 797 208 880

Other current liabilities 2017 2016

Beerenberg Corp. AS 16 045 13 367

Beerenberg Holding AS 0 5 120

Total 16 045 18 487

Note 2 Restricted funds

Note 3 Share capital and shareholder information

The company has no restricted funds as of 31.12.2017.

The share capital of NOK 26 730 comprises 267.300.000 shares, each with a value of NOK 0.0001.

The Company’s shareholder as at 31.12.2017 was: 

Shareholder Shares Ownership interest Voting share

Beerenberg Holdco I AS  267.300.000 100 % 100 %

Total  267.300.000 100 % 100 %

Earnings per share were 0.00042 in 2017 compared to 0.00039 in 2016. 

Earnings per share are based on the profit/loss attributed to ordinary shares and on the weighted average number  
of ordinary shares outstanding. 

Earnings per share and diluted earnings per share are identical, as there are no shares that may give rise to dilution.

(Amounts in NOK 1000)

(Amounts in NOK 1000)
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Note 4 Equity

Note 5 Non-current liabilities, collateral and guarantees etc.

Share capital Share premium Other equity Total

Equity as of 01.01.2017 26 730 240 310 224 628 491 668

Profit/loss for the year 0 0 113 806 113 806

Other comprehensive income for the year 0 0 -5 627 -5 627

Equity as of 31.12.2017 26 730 240 310 332 806 599 846

Liabilities secured by collateral etc. 2017 2016

Bond (Senior Secured Callable Bond Issue 2017/2021) 836 175 903 987

Total 836 175 903 987

Nominal bond issue is 850 000. The bond issue is recorded at amortised cost of 836 175.	

The subsidiaries Beerenberg Corp. AS and Beerenberg Holding AS are jointly and severally liable together with the parent 
Company Beerenberg Holdco II AS for bonds acquired by Beerenberg Holdco II AS.					   

MATURITY STRUCTURE OF FINANCIAL LIABILITIES

The figures in the table show the maturity structure in nominal increments for the Company’s interest-bearing debts, 
including interest payments on recognized liabilities as at 31.12:

 Book value Fair value Under 6 months 6–12 months 1–2 years 2–5 years

Bond 836 175  850 000*  31 153  31 153  62 305  922 689 

* �Fair value is calculated from trading price for bonds as at 21.12.2017, the last day of transactions of these bonds in 2017, however limited to 
face value of the Bond (trading price was 1,03).						    

The interest rate is 3 months’ NIBOR plus a 6.5 percentage point spread.

COVENANTS
The Group has covenants related to the Super senior multicurrency revolving facility agreement with Danske Bank. 

Current covenants relate to:
Leverage	 (Net Debt / EBITDA)
This ratio must be under 9.

The company complied with existing covenants in 2017.

(Amounts in NOK 1000)

(Amounts in NOK 1000)
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Note 6 Tax
(Amounts in NOK 1000)

Calculation of deferred tax / deferred tax assets 2017 2016

Temporary differences through profit/loss

Accrued borrowing costs 13 825 9 013

Liabilities -18 923 -4 819

Derivatives 3 410 14 944

Precluded interest deduction to be carried forward -17 807 -12 183

Net temporary differences -19 495 6 955

Basis for deferred tax / tax assets -19 495 6 955

23%/24% deferred tax through profit/loss -4 484 1 669

Temporary differences through Other Comprehensive Income (OCI)

Derivatives -8 977 -1 691

Net temporary differences -8 977 -1 691

Basis for deferred tax / tax assets -8 977 -1 691

23%/24% deferred tax assets through OCI -2 065 -406

Deferred tax in the statement of financial position -6 549 1 263

NET DEBT RECONCILIATION
This section sets out an analysis of net debt and the movements in net debt for each of the periods presented.

Net debt 2017 2016

Cash and cash equivalents 58 0

Borrowings – repayable within one year (including overdraft) -16 103 -18 487

Borrowings – repayable after one year -855 098 -918 931

Net debt -871 143 -937 418

Cash 58 0

Gross debt – fixed interest rates -852 278 -922 474

Gross debt – variable interest rates -18 923 -14 944

Net debt -871 143 -937 418

OTHER ASSETS LIABILITIES FROM FINANCING ACTIVITIES

Cash/bank  
overdraft

Borrowings 
due within 1 year

Borrowings 
due after 1 year Total

Net debt as of 31.12.2016 -13 367 -5 120 -918 931 -937 418

Cash flows -2 679 5 120 80 531 82 972

Foreign exchange adjustments 0 0 0 0

Other non-cash movements -16 698 -16 698

Net debt as of 31.12.2017 -16 045 0 -855 098 -871 143
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Note 7 Payroll costs, number of employees,  
remuneration, loans to employees etc.

The Company had no employees in 2017 and is not obliged 
to operate an occupational pension scheme under the Act on 
Obligatory Occupational Pensions.

No remuneration was paid to the CEO or members of the 
board of directors in 2017. 

Expensed auditor’s remuneration 2017 2016

Statutory auditing (Including technical 
preparation of financial statements) 137 129

Other certification services 0 0

Tax advice 25 40

Other services 15 7

Total 177 176

The sums stated are exclusive of VAT.

(Amounts in NOK 1000)

Note 8 Specification of finance income and finance costs
(Amounts in NOK 1000)

Finance income 2017 2016

Group contribution from Beerenberg Corp. AS 190 323 160 173

Group contribution from Benarx Solutions AS 60 735 48 706

Group contribution from Bouvet Industries AS 4 739 0

Intragroup interest income 141 1 361

Gains from buying treasury Bonds 0 6 030

Other finance income 58 0

Total finance income 255 996 216 270

Finance costs 2017 2016

Intragroup interest costs 5 765 5 126

Interest costs Bond and other interest costs 69 490 64 983

Loss from purchase of own bonds 17 603 0

Accrued refinancing fee 12 719 6 000

Total finance costs 105 577 76 109

Distribution of tax expense 2017 2016

Tax payable in the statement of financial position 41 887 35 792

Corrections to previous years -439 0

Total tax payable in tax expense 41 448 35 792

Change in deferred tax through profit/loss -6 348 -934

Change in deferred tax as a result of change in tax rate 195 -70

Tax expense through profit/loss 35 295 34 788

Change in deferred tax/deferred tax assets through OCI -1 659 -1 581

Change in deferred tax through OCI as a result of change in tax rate 90 17

Tax expense through OCI -1 569 -1 564

Payable tax in the balance sheet 41 887 35 792

Note 6 | Tax
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Note 9 Financial instruments

Note 10 Events after the reporting date

(Amounts in NOK 1000)

(Amounts in NOK 1000)

2017 2016

Cash flow hedge (interest rate swap) -18 923 -14 944

Total fair value -18 923 -14 944

The Company has an interest rate swap with a nominal value of 600 000. The Company is swapping variable interest for 
fixed interest at 2.135 %. The fair value of the interest swap has been calculated by the Group’s bank. The interest rate swap 
runs until February 2021. The interest rate swap still qualifies for hedge accounting following the repayment of the old bond 
issue, and replacement by a new bond issue in first quarter of 2017.

The interest swap is deemed to effectively reduce interest rate risk, thus satisfying the criteria for hedge accounting.

The interest swap is valued in accordance with Level 2 of the valuation hierarchy (IFRS 13), i.e. the value is derived from 
observable factors such as market interest rates. 						    

Change in fair value of the cash flow hedge net after tax is recorded in Other Comprehensive Income.	  
	

2017 2016

Change in fair value through other comprehensive income 7 197 6 241

Tax effect -1 569 -1 564

Net change in fair value through other comprehensive income 5 627 4 676

Interest payments of 2 046 relating to the interest swap were expensed in 2016.

FINANCIAL INSTRUMENTS BY CATEGORY

As at 31.12. - Assets

Deposits,  
receivables  

and cash

Assets at fair 
value through 

profit/loss
Derivatives used 

for hedging
Financial assets 

available for sale Total

Receivables 255 797 255 797

Cash and cash equivalents 0 0

Total 255 797 0 0 0 255 797

As at 31.12. - Liabilities

Financial  
liabilities carried  

at amortised cost

Liabilities at fair 
value through 

profit/loss
Derivatives used 

for hedging
Other financial 

liabilities Total

Derivatives used for cash flow hedging 18 923 18 923

Loans excl. statutory liabilities  843 290 843 290

Total 843 290 0 18 923 0 862 213

In order to simplify the Group Structure the parent companies Beerenberg Holdco I AS and Beerenberg Invest AS, was 
merged with Beerenberg Holdco II in February 2018 with tax effect from 01.01.2018. This was conducted as a reversed 
merger with Beerenberg Holdco II as the acquiring company. Beerenberg Holdco I AS, and Beerenberg Invest AS have 
been holding companies where only assets of significance were shares in subsidiary. Furthermore, there were no liabilities 
in these two holding companies. Therefore this merger does materially not change the statement of financial position for 
Beerenberg Holdco II AS.
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Definition of Alternative  
Performance Measures

In this report some terms are used that are not defined in IFRS,  
but are terms commonly used by analysts, investors and others in 
the business sector. Below these terms are defined.

ORDER BACKLOG
The order backlog consists of sales value of contracts signed. As a significant part of 
Beerenberg’s revenue is related to framework agreements it also includes the estimated 
value of expected future sales value on framework agreements.

EBITDA
Operating profit (EBIT) + Depreciation and Impairment

EBITDA MARGIN (%)
EBITDA / Revenue

EBIT 
Operating profit (before financial items and taxes)

OPERATING MARGIN
Operating result / Operating Revenue

NET MARGIN (%)
Net Profit / Operating Revenue

NET WORKING CAPITAL
Total current assets – Cash at bank / Total short-term liabilities less tax payable

LOST TIME INJURY FREQUENCY (LTIF)
The number of fatalities and lost time injuries occurred per 1 million man-hours worked

TOTAL RECORDABLE INJURY FREQUENCY (TRIF)
Is the number of fatalities, lost time injuries, injuries with alternative work and injuries 
requiring medical treatment by a medical professional per million man-hours worked
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