
 



 

 



 



 

 



 

 



 



 

2015 2014 2015 2014 2014

01.04-30.06 01.04-30.06 01.01-30.06 01.01-30.06 01.01-31.12

Income statement (in NOK '000) Note unaudited unaudited audited

Operating income 219 439 77 183 306 042 125 064 311 050

Other operating income 0 0 0 39 100

Total operating income 219 439 77 183 306 042 125 103 311 151

Operating expenses -200 785 -66 294 -291 924 -107 364 -276 456

EBITDA 18 654 10 889 14 118 17 739 34 695

Depreciation 3 -6 498 -3 383 -10 493 -6 255 -13 675

Operating result (EBIT) 12 156 7 506 3 625 11 484 21 020

Net financial items -2 857 -572 -2 696 -730 3 870

Net result from affiliated companies -1 869 0 -2 713 0 -59

Profit (loss) before taxes 7 430 6 934 -1 784 10 753 24 831

Taxes 9 0 0 0 0 0

Profit (loss) 7 430 6 934 -1 784 10 753 24 831

Comprehensive income

Gain/loss on financial derivatives and cash flow hedges 1 712 0 -3 0 -1 268

Comprehensive income items 1 712 0 -3 0 -1 268

Total comprehensive income 9 141 6 934 -1 788 10 753 23 563

Earnings per share 0,10 0,09 -0,02 0,14 0,33

Diluted earnings per share 0,10 0,09 -0,02 0,14 0,32



 

2015 2014 2014

30.06 30.06 31.12

Consolidated balance sheet (in NOK '000) Note unaudited unaudited audited

Non-current assets

Deffered tax assets 9 8 161 8 161 8 161

Investment in associated companies 2 648 50 5 361

Property, plant and equipment 3 162 132 99 017 97 473

Other long term receivables 6 53 000 0 53 000

Total non-current assets 225 941 107 229 163 995

Current assets

Trade and other receivables 6 139 720 109 692 39 221

Cash and cash equivalents 30 117 37 131 59 746

Total current assets 169 837 146 823 98 967

Total assets 395 778 254 052 262 962

Equity

Share capital 7 76 241 75 918 76 241

Share premium 67 806 67 096 67 806

Other equity 8 8 644 -2 682 10 130

Total equity 152 692 140 332 154 177

Non-current liabilities

Interest-bearing debt 4 112 010 64 358 59 518

Total non-current liabilities 112 010 64 358 59 518

Current liabilites

Current portion of interest bearing debt 4 18 000 10 200 10 200

Other current liabilities 111 805 39 161 37 798

Derivatives 1 271 0 1 268

Total current liabilities 131 076 49 361 49 266

Total liabilities 243 086 113 719 108 784

Total equity and liabilities 395 778 254 052 262 962



 

2015 2014 2014

01.01-30.06 01.01-30.06 01.01-31.12

Cash flow statement unaudited unaudited audited

Cash flow from operating activities

Profit (loss) before tax -1 784 10 753 24 831

Net result from affiliated companies 2 713 0 59

Depreciation 10 493 6 255 13 675

Change in trade debtors -103 654 -40 235 -12 744

Change in trade creditors 74 041 32 217 26 843

Change in other provisions 3 119 -3 750 -6 759

Share option cost employees 302 684 686

Net cash flow from operating activities -14 769 5 924 46 591

Cash flow from investing activities

Purchase of fixed assets -9 224 -19 529 -25 404

Purchase of shares in associated companies 0 -50 -5 420

Gurantees Charter-party 0 0 -3 000

Net cash flow from investing activities -9 224 -19 579 -33 824

Cash flow from financing activities

Proceeds from issuance of ordinary shares 0 0 1 033

Proceeds from borrowings 0 0 0

Repayment of long term loans -5 636 -2 932 -7 772

Net cash flow from financing activities -5 636 -2 932 -6 739

Net change in cash and cash equivalents -29 629 -16 587 6 029

Cash and cash equivalents in the start of the period 59 746 53 718 53 718

Cash and cash equivalents in the end of the period 30 117 37 131 59 746



 

Equity Note

Share capital 

and share 

premium Other equity Total equity

Equity 31.12.14 144 047 10 130 154 177

IFRS 2 Opsjonsbased salary 8 0 302 302

Result for the period 0 -1 788 -1 788

Equity 30.06.15 144 047 8 644 152 692



 

// NOTE 1 - BASIS FOR PREPARATION 

// NOTE 2 - SIGNIFICANT ACCOUNTING PRINCIPLES 

// NOTE 3 –FIXED ASSETS 

Fixed assets (NOK 1000)

ROV and 

equipment

ROV and 

equipment, 

leased

Equipment and 

office 

machineryTotal fixed assets

Purchase cost 01.01.15 46 666 66 845 9 179 122 690

Additions 6 193 68 829 130 75 152

Disposals 0 0 0 0

Purchase cost 30.06.15 52 858 135 674 9 309 197 842

Accumulated depreciation 30.06.15 -9 769 -17 691 -8 251 -35 711

Net book value 30.06.15 43 090 117 984 1 058 162 132

Depreciation in the period 3 988 6 293 212 10 493

Expected useful life (years) 3-8 3-8 3

Depreciation plan Straight line Straight line Straight line

// NOTE 4 - BORROWINGS 

(NOK 1000) 30.06.2015 31.12.2014

Non-current borrowings

Bank borrowings 10 500 12 600

Finance lease liabilities 101 510 46 918

Total non-current borrowing 112 010 59 518

Current borrowings

Bank borrowings 4 200 4 200

Finance lease liabilities 13 800 6 000

Total current borrowings 18 000 10 200

Carrying amount

Bank borrowings 14 700 16 800

Finance lease liabilities 115 310 52 918

Total carrying amount 130 010 69 718

Fair value

Bank borrowings 14 700 16 800

Finance lease liabilities 115 310 52 918

Total fair value 130 010 69 718

These consolidated interim financial statements have been prepared in accordance with IAS 34, Interim Financial Reporting. The interim financial statements are 

unaudited, and do not include all of the information required for the full financial statements, and should be read in conjunction with the consolidated yearly financial 

statement. The yearly financial statement are audited. Consolidated interims- and yearly financial statements are available on the news services from Oslo Stock 

Exchange (www.newsweb.no) or the company's webpage (www.reachsubsea.com). 

The accounting principles used in the preparation of these financial statements are consistent with those used in the annual financial statements. These 

consolidated condensed financial statements should be read in conjunction with the annual financial statements, which include a full description of the Group's 

accounting principles. 

The company had as of 30.06.2015 debt of NOK 122 million to credit institutions. The company's long-term debt consists of financial leasing and bank loan and is 

secured by pledge of fixed assets and cash deposits. Book value of pledged fixed assets as of 30.06.2015 amounted to NOK 160 million. All debt to credit institutions 

are in NOK



 

// NOTE 5 - TRANSACTIONS WITH RELATED PARTIES

 // NOTE 6 - BANK / RECIEVABLES 

// NOTE 7 - SHAREHOLDERS 

ACCELLO PARTNERS I AS 23444254 30,8 %

JOSO INVEST AS 6964589 9,1 %

JT INVEST AS 5301539 7,0 %

GSE SANDVIK AS 3437500 4,5 %

SKEISVOLL & CO AS 2000000 2,6 %

A-Å INVEST AS 1874975 2,5 %

THERMOTECH INVEST AS 1810000 2,4 %

SMS INVESTERING AS 1652366 2,2 %

ONWAY AS 1603804 2,1 %

HOLME HOLDING AS 1429697 1,9 %

TEM INVEST AS 1250000 1,6 %

BARRUS CAPITAL AS 1112160 1,5 %

CAIANO EIENDOM AS 952584 1,2 %

INVICTA INVEST AS 909179 1,2 %

LION INVEST AS 850000 1,1 %

CONSUS AS 710925 0,9 %

HAAVAAS 650050 0,9 %

THORHEIM 643750 0,8 %

HAGLAND INVEST AS 625000 0,8 %

CAIANO SHIP AS 615292 0,8 %

Total 20 largest 57 837 664 75,9 %

Others 18 403 401 24,1 %

Total 76 241 065 100,0 %

 

// NOTE 8 - SHARE-BASED REMUNERATION

// NOTE 9 -TAX

// NOTE 10 - EVENTS AFTER QUARTER END

The Group has not had any major events after the balance date that affects the accounts.

The Group has entered into a stock option program with firm employees that were hired as per 01.09.2013. The YTD result in 2015 is reduce d by NOK 0,3 million due 

to related costs. After exercises of total 322.882 options in August 2014, the remaining the stock option program represents 1.232.134 shares at an exercise price of 

NOK 3.20

The Group has, based on contrats and budgets for 2015 and 2016, assumed that parts of the tax loss carried forward can be recognized. Per 30.06.2015 NOK 8,2 

million is capitalized. 

The company has undertaken various transactions with related parties consisting of brokerage of vessel and leasing of office premises for one year. All transactions 

are carried out as part of the normal course of business and the deal is carried out on commercial terms in accordance with the Companies Act § § 3-8 and 3-9. 

NOK 53 million of other long term receivables is a restricted cash deposit and serves as a security for charter guarantees and leasing facilities. 

20 largest shareholders as per 21.08.2015


