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Section 5

Results Financial Health Profile

Income Statement (000's NOK)
Dec 17 Dec 16 Dec 15 Dec 14 Dec 13

Months in period 12 12 12 12 12
Exchange Rate N/A N/A N/A N/A N/A
Sales 30,948,264 26,054,525 22,483,544 19,540,039 15,511,218
Cost of sales 0 0 0 0 0
Gross profit 30,948,264 26,054,525 22,483,544 19,540,039 15,511,218

Other operating income/costs -33,388,468 -24,597,891 -21,558,179 -20,309,196 -14,494,963
Special items 297,845 0 0 -583,751 0
Operating profit -2,142,359 1,456,634 925,365 -1,352,908 1,016,255

Interest income & other 538,774 742,072 -373,465 178,129 -323,280
Interest expense -958,615 -690,373 -476,862 -452,268 -255,594
Earnings before tax -2,562,200 1,508,333 75,038 -1,627,047 437,381

Tax 768,495 -373,352 171,114 557,284 -115,817
Earnings after tax -1,793,705 1,134,981 246,152 -1,069,763 321,564
Other -846 282 0 0 0
Net income -1,794,551 1,135,263 246,152 -1,069,763 321,564

No. of employees (heads) 7,845 5,796 4,576 4,375 3,507

Additional items which impact the H-Score (000's NOK)
Amortisation & impairment of intangibles -36,645 -39,276 -46,013 -50,160 -54,921

Balance sheet (000's NOK)
Dec 17 Dec 16 Dec 15 Dec 14 Dec 13

Cash and equivalents 4,039,776 2,323,647 2,454,160 2,011,139 2,166,126
Short term investments 0 0 0 0 11,158
Accounts receivable - trade 495,311 318,248 349,994 327,071 1,386,712
Other current receivables 4,557,967 3,048,977 2,200,722 1,846,451 273,756
Inventory 101,890 102,465 104,141 82,851 74,135
Other non-liquid assets 0 0 0 0 0
Current assets 9,194,944 5,793,337 5,109,017 4,267,512 3,911,887

Intangible assets 201,384 198,260 206,675 206,825 225,270
Property, plant & equip. 31,451,175 30,099,674 24,812,169 16,985,753 10,150,769
Other long term assets 2,675,165 1,671,380 1,506,252 1,246,258 474,818
Total long term assets 34,327,724 31,969,314 26,525,096 18,438,836 10,850,857

Total assets 43,522,668 37,762,651 31,634,113 22,706,348 14,762,744

Debt - due within 1 year 4,244,486 4,768,813 3,041,388 3,330,387 768,401
Accounts payable 1,754,997 990,859 780,626 888,926 632,921
Other current payables 10,398,328 7,650,993 6,911,015 5,218,115 3,883,292
Current liabilities 16,397,811 13,410,665 10,733,029 9,437,428 5,284,614

Long term debt 22,060,271 18,706,062 16,543,404 9,953,455 5,743,756
Other long liabilities 2,966,181 1,596,949 1,392,368 1,207,214 984,547
Long term liabilities 25,026,452 20,303,011 17,935,772 11,160,669 6,728,303

Minority interest 12,328 10,770 0 0 0
Shareholders' equity 2,086,077 4,038,205 2,965,312 2,108,251 2,749,827
Net worth 2,098,405 4,048,975 2,965,312 2,108,251 2,749,827

Total liabilities & Net worth 43,522,668 37,762,651 31,634,113 22,706,348 14,762,744
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Financial Ratios
Profitability Dec 17 Dec 16 Dec 15 Dec 14 Dec 13

Operating margin (%) -6.9 5.6 4.1 -6.9 6.6
EBT margin (%) -8.3 5.8 0.3 -8.3 2.8
Return on net worth (%) -122.1 37.3 2.5 -77.2 15.9
Return on assets (%) n/a 5.8 1.7 n/a 4.7
Interest cover (%) -1.7 3.2 1.2 -2.6 2.7
Tax rate (%) 24.8 -228.0 26.5

Trade/Funding
Sales:Tangible long assets 1.0 0.9 0.9 1.2 1.5
Sales:Net worth 14.7 6.4 7.6 9.3 5.6
Debt to Equity (%) 1,061.0 522.4 577.7 534.7 157.6

Liquidity
Current ratio (%) 0.6 0.4 0.5 0.5 0.7
Acid test ratio (%) 0.6 0.4 0.5 0.4 0.7

Working capital:sales
Inventory days 1.2 1.4 1.7 1.5 1.7
Accounts receivables days 5.8 4.5 5.7 6.1 32.6
All other receivables days 53.8 42.7 35.7 34.5 6.4
Accounts payables days 20.7 13.9 12.7 16.6 14.9
All other payables days 122.6 107.2 112.2 97.5 91.4

Staff (000's NOK)
Sales per head 3,945.0 4,495.3 4,913.4 4,466.3 4,422.9
Earnings before tax per head -326.6 260.2 16.4 -371.9 124.7

Shareholders' equity (000's NOK)
Dec 17 Dec 16 Dec 15 Dec 14 Dec 13

Months in period 12 12 12 12 12
Common / ordinary capital 3,576 3,576 3,576 3,516 3,516
Share capital - other
Participation right certificates 0 0 0 0 0
Capital surplus / share premium reserve 1,873,068 2,004,743 2,202,186 1,635,870 1,155,191
Revaluation reserve
Retained earnings 81,666 1,919,266 759,550 468,865 1,591,120
Unappropriated net profit
Equity reserves - other 0 0 0 0 0
Cumulative translation adjustment
Treasury stock - total (all capital) 0 0 0 0 0
Shareholders' equity - other/unallocated 127,767 110,620 0 0 0
Shareholders' equity 2,086,077 4,038,205 2,965,312 2,108,251 2,749,827

Cash flow statement (000's NOK)
Dec 17 Dec 16 Dec 15 Dec 14 Dec 13

Months in period 12 12 12 12 12
Operating activities 2,901,340 3,046,473 2,356,707 287,104 2,378,855
Investing activities -3,428,089 -6,512,425 -5,189,153 -4,931,386 -2,127,833
Financing activities 2,291,090 3,302,834 3,282,288 4,478,431 184,174
Other -48,212 32,605 -6,821 10,864 35
Net change in cash 1,716,129 -130,513 443,021 -154,987 435,231
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Key Descriptions - Health Profile
The H-Score is a measure of the overall financial health of a company. It is based on a statistical evaluation of a company's publicly available financial results, an
evaluation which reviews a company from several different angles simultaneously in order to determine its overall financial health.
Displayed graphically over several years, it is a ranking of all companies on a scale of 0 (worst) to 100 (best). Companies in the Warning Area (H-Score of 25 or
less) share the characteristics of previously failed companies and may be vulnerable. It is rare for companies to fail or experience major distress as long as heir H-
Score remains outside the Warning Area.

The Risk Rating places the company into one of ten risk categories, with 1 indicating the lowest Probability of Distress and 10 the highest. Each successive step in
he Risk Rating scale indicates a doubling of the degree of risk.

The PoD (Probability of Distress) gives he statistical likelihood of a company failing or undergoing a major financial reconstruction in the next 3 years. The PoD is
calculated from a combination of the H-Score and the current economic outlook.

The Factor Profile shows the company measured on the hree key financial management areas contributing to its overall financial heal h. The three key financial
management areas are:

Profit management - The contribution of profits to minimising immediate financial risk.

Asset management - Focuses on liquidity, working capital and cover from the current assets.

Funding management - Focuses on the strength of the funding, - the capital base, debt and the current liabilities.

Credit Limit

The Credit Limit is a benchmark unsecured trade limit that could be used as a starting point when considering the amount of credit that should be extended to this
company by a single supplier of goods, services or finance.
The Credit Limit is only a benchmark guide (not a rigid specification) and a supplier should always carry out additional research, particularly when considering extending
credit in respect of relatively larger sums and/or extending credit to companies in the Warning Area.
The calculation gives consideration to the company's size, level of trading activity, the degree to which it is already exposed short term to its creditors, its ability to repay
hem and its working capital position. It uses the H-Score, the measure of the company's financial strength including cash flow measures and the Probability of Distress.
The Credit Limit assumes average circumstances, for example a 60-day period before payment is received. It has not been specifically customised, nor does it address
a supplier's own circumstances such as its ability to bear losses, its profit margins and its appetite for risk.
The maximum Credit Limit is capped at GBP 50m.
The Credit Limit is not calculated in the following circumstances:

(1) Balance Sheet not in balance

(2) Total tangible assets = 0

(3) Financial Industry (such as banks & insurance, unless specifically allowed through for evaluation)

(4) Bankruptcy or other distressed documents filed

(5) Financials out of date

(6) Sales is negative

(7) Company is 'inactive'

Legal Notice

YOUR USE OF THIS DOCUMENT SHALL BE DEEMED TO CONSTITUTE YOUR ACKNOWLEDGEMENT OF, AND CONSENT
TO, THE FOLLOWING, WHICH YOU HEREBY AGREE SHALL BE BINDING UPON YOU AND SHALL GOVERN YOUR USE
OF THIS DOCUMENT. IF YOU DO NOT AGREE TO BE BOUND BY THE PROVISIONS OF THIS LEGAL NOTICE, YOU MAY
NOT USE THIS DOCUMENT AND YOU MUST IMMEDIATELY DESTROY IT, AND ANY COPIES YOU MAY HAVE MADE:
This document contains confidential information belonging to Company Watch Limited ("us" or "we") and you agree not to disclose this document (or any part of it)
to any person or entity outside your business.
This document should not be construed as an offer to sell or the solicita ion of an offer to buy any security in any jurisdiction whatsoever.
We are not solici ing any action based on this document. This document is made available solely for the purpose of internal business evaluation and information and
does not constitute a personal recommendation or take into account any particular investment objectives, financial situations or individual needs.
Before acting on any informa ion in this document, you should consider whether it is suitable for your particular circumstances and, if necessary, seek professional
advice. The material is based on information that we consider reliable, but we do not warrant or represent that it is accurate, complete or current, and it should not be
relied on as such. ALL WARRANTIES AND REPRESENTATIONS (IMPLIED OR OTHERWISE) ARE HEREBY EXCLUDED TO THE FULLEST EXTENT ALLOWED
BY APPLICABLE LAW. The evaluation of Financial Fundamentals expressed is the current statistical results of our ma hematical model as of the date appearing on
his document only. Whilst we endeavour to update our materials on a reasonable basis, there may be regulatory, compliance, or other reasons which prevent this
Document from being current and you should not rely on it as such.
WE SHALL NOT BE LIABLE TO YOU OR ANY OF YOUR DIRECTORS, OFFICERS, EMPLOYEES OR AGENTS FOR ANY ERRORS OR MISTAKES CONTAINED
IN, OR FOR OTHER ACTIONS TAKEN IN RELIANCE UPON, THIS DOCUMENT. IF YOU BECOME AWARE OF ERRORS OR MISTAKES IN THIS DOCUMENT,
PLEASE CONTACT US AS SOON AS POSSIBLE, AND SUBJECT TO VERIFICATION OF THE SAME, WE WILL ATTEMPT TO RECTIFY SUCH ERRORS OR
MISTAKES AS SOON AS IS REASONABLY POSSIBLE. TO THE FULLEST EXTENT ALLOWED BY APPLICABLE LAW, ALL AND ANY LIABILITY THAT WE MAY
HAVE TO YOU IN CONNECTION WITH THIS DOCUMENT WHATSOEVER AND HOWSOEVER ARISING, DIRECTLY OR INDIRECTLY, IS HEREBY EXCLUDED.
Any dispute or claim relating to this document or its contents shall be governed by English law, and you hereby submit to the exclusive jurisdiction of he English courts
in respect of any such dispute or claim and further hereby waive any objection to proceedings in any such courts on the ground of venue or on the ground that the
proceedings have been brought in an inconvenient forum.

© Company Watch Limited. All rights reserved. No part of this document may be sold or distributed, reproduced or transmitted in any form or by any means, electronic
or mechanical, including photocopying, recording, or any information or retrieval systems, without the express written permission of Company Watch Limited.

FULL ReportFinancial Data owned and supplied by FISL. © 2018, All rights reserved.
Source: Company Watch at 08:44:22 11/05/2018 GMT. Copyright 2018 Company Watch. All rights reserved

Strictly confidential to customers of Company Watch


