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 Pioneer Public Properties AS  

 Income statement 

 Note 2018 2017 

 

Financial Statements for Pioneer Public Properties AS Organization no. 915423124 

 

  
OPERATING REVENUE AND EXPENCES 
Operating revenue 
Total operating revenue  0  0  

Operating expenses 
Other operating expenses 1 1 892 108  1 504 217  
Total operating expenses  1 892 108  1 504 217  

OPERATING PROFIT OR LOSS  (1 892 108) (1 504 217) 
 

FINANCIAL INCOME AND EXPENSES 
Financial income 
Income from subsidiaries  151 970 113  140 532 523  
Interest received from group companies 4 22 299 556  8 230 397  
Other interests  3 068  15 427  
Other financial income  70 123  3 905  
Total financial income  174 342 860  148 782 252  

Financial expenses 
Interest paid to group companies 4 17 520 411  6 114 257  
Other interests  63 597 500  62 857 778  
Other financial expense  0  100  
Total financial expenses  81 117 911  68 972 135  

NET FINANCIAL INCOME AND EXPENCES  93 224 949  79 810 117  
 

ORDINARY RESULT BEFORE TAXES  91 332 841  78 305 900  
 

Tax on ordinary result 2 20 990 426  18 793 406  
 
ORDINARY RESULT  70 342 415  59 512 494  
 
 

TO MAJORITY INTERESTS  70 342 415  59 512 494  
 

APPLICATION AND ALLOC. 
Given intra-group contribution  39 681 180  59 511 968  
To/from other equity  411 785  0  
Uncovered loss  30 249 451  526  
TOTAL APPLICATION AND ALLOCATION  70 342 415  59 512 494  
 



 Pioneer Public Properties AS  

 Balance sheet pr. 31.12.2018 

 Note 31.12.2018 31.12.2017 

 

Financial Statements for Pioneer Public Properties AS Organization no. 915423124 

 

ASSETS 
FIXED ASSETS 
Financial fixed assets 
Investments in subsidiaries 3,8 2 263 004 253  2 264 412 560  
Loans to group companies 4 126 813 431  114 857 851  
Total financial fixed assets  2 389 817 684  2 379 270 411  

TOTAL FIXED ASSETS  2 389 817 684  2 379 270 411  

CURRENT ASSETS 
Receivables 
Trade receivables  3 638 366  52 438  
Receivables on group companies 4 151 970 113  140 532 523  
Other short-term receivables  63 115  0  
Total receivables  155 671 595  140 584 961  

Bank deposits, cash in hand, etc. 5 20 620 632  18 597 668  
TOTAL CURRENT ASSETS  176 292 227  159 182 629  

TOTAL ASSETS  2 566 109 911  2 538 453 039  
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CASH FLOW STATEMENT       

        
    PPP PPP 
        

Cash flows from operating activities   2018 2017 
        

Profit before tax  2 91 332 841 78 305 900 
Profit/loss on sale of shares   -70 123   
Group contributions  4 -151 970 113 -140 532 523 
Trade receivables   -3 585 929 -33 938 
Trade payables   -73 500 131 475 
Other accruals   77 347 951 -547 307 
        
Net cash flow from operating activities   12 981 127 -62 676 393 
        
Cash flows from investing activities       
        
Payments for purchase of shares       
Payments for purchase of other investments   -11 955 580 -55 755 107 
Proceeds from sale of shares   1 478 430   
Received group contributions  4 0 71 911 632 
        
Net cash flow from investing activities   -10 477 151 16 156 525 
        

        
Cash flow from financing activities       

        
Repayment of long-term debt   -62 708 314 72 981 302 
Group contributions paid  4 62 227 302 -32 349 215 
Issue of share capital       
        
Net Cash flow from financing activities   -481 012 40 632 087 
        
Net change in cash and cash equivalents   2 022 964 -5 887 781 
Cash 01.01   18 597 668 24 485 449 

        
Cash 31.12   20 620 633 18 597 668 
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Accounting Principles: 

The financial statements have been prepared in accordance with the Norwegian Accounting Act and 
generally accepted accounting principles in Norway.  

Balance sheet classification 

Current assets and short-term liabilities consist of receivables and payables due within one year, and 
items related to the inventory cycle. Other balance sheet items are classified as fixed assets / long term 
liabilities. 

Current assets are valued at the lower of cost and fair value. Short term liabilities are recognized at 
nominal value. 

Fixed assets are valued at cost, less depreciation and impairment losses. Long term liabilities are 
recognized at nominal value. 

Subsidiaries and investment in associates 

Subsidiaries and investments in associates are valued at cost in the company accounts. The investment is 
valued as cost of the shares in the subsidiary, less any impairment losses An impairment loss is recognised 
if the impairment is not considered temporary, in accordance with generally accepted accounting 
principles. Impairment losses are reversed if the reason for the impairment loss disappears in a lather 
period. 

Dividends, group contributions and other distributions from subsidiaries are recognised in the same year 
as they are recognised in the financial statement of the provider. If dividends / group contribution 
exceeds withheld profits after the acquisition date, the excess amount represents repayment of invested 
capital, and the distribution will be deducted from the recorded value of the acquisition in the balance 
sheet for the parent company. 

Accounts receivable and other receivables 

Accounts receivable and other current receivables are recorded in the balance sheet at nominal value less 
provisions for doubtful accounts. Provisions for doubtful accounts are based on an individual assessment 
of the different receivables. For the remaining receivables, a general provision is estimated based on 
expected loss. 

Income tax 

The tax expense consists of the tax payable and changes to deferred tax. Deferred tax/tax assets are 
calculated on all differences between the book value and tax value of assets and liabilities. Deferred tax is 
calculated as 22 percent of temporary differences and the tax effect of tax losses carried forward. 
Deferred tax assets are recorded in the balance sheet when it is more likely than not that the tax assets 
will be utilized. Taxes payable and deferred taxes are recognised directly in equity to the extent that they 
relate to equity transactions 
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Note 1 - Management and auditor compensation 

The company's auditor expenses (VAT included): 

 2018 2017 

Statutory audit 290 000 465 000 
Other services 634 281  75 000 
Total 924 281 540 000 

 

There has not been paid wages or other remuneration to the Board during the year. 

The company has no employees and do not fall under the Act on Mandatory occupational. 

 
 

Note 2 - Tax 

Calculation of this year’s tax basis: 
   Net profit/loss before tax expense   91 332 841 
+ Permanent differences   -152 040 236 
+ Changes in temporary differences   1 049 
+ Received group contributions   151 970 113 
= Tax basis for the year before group contributions   91 263 767 
- Group contributions   52 978 537 
= Income   38 285 230 

This year’s income tax expense consists of: 

  

Estimated tax of net profit   20 990 666 
= Tax payable   20 990 666 
+/- Change in deferred tax   -241 
= Total tax expense   20 990 425 
Tax rate   23 
 

Current tax liability 

Tax payable   20 990 666 
+/- Tax group contributions   -12 185 064 
= Tax payable   8 805 603 
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Note 3 - Investments in subsidiaries 
The company has shares in the following subsidiaries: 

 Owner- Net profit   equity 
Subsidiary, office location: ship % this year  this year 

Pioneer Public Properties I AS, Oslo 100,00 % 34 256 133   210 588 115 
Pioneer Public Properties II As, Oslo 100,00 % 19 170 670   292 912 324 
Pioneer Public Properties III AS, Oslo 100,00 % 60 554 087   766 550 701 
Pioneer Public Properties V As, Oslo 98,00 % 23 206 677   151 615 185 
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Note 4 - Liabilities to/receivables from companies in the same group. 

Interest received from group companies NOK 22 299 556 and interest paid to group companies NOK 
17 520 411. 

 

 2017 2016 

Receivables 

Group contributions 151 970 113 140 532 523 
Loans to group companies  126 813 431 114 857 851 
Total receivables 278 783 544 255 390 374 

Liabilities 

Group contributions 52 978 537 78 305 221 
Other non-current liabilities 73 906 551 0 
Non-current liabilities 27 048 732 89 757 046 
Total Liabilities 153 933 819 168 062 267 

 

 

 

 
  
 

Note 5 - Bank deposits 
There are no restricted funds by the end of the year. 
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Note 6 - Share capital 

The company have 300 shares with a book value NOK 400 000 per share, and total share capital is NOK 
120 000 000. 

The company has one shareholder: 

Name Tax number Shares  Ownership 
Pioneer Property Group ASA (Oslo) 914 839 327 300  100,00 % 

Indirectly owned shares of executives in the company: 

Name Tax number   Ownership 
Roger Adolfsen (Board member) 914 839 327  19,19 % 

 

 
 

Note 7 - Annen egenkapital 

 Share   Share premium Uncovered  Total 
 capital reserve loss  Equity 

01.01.17 120 000 000 1 264 958 741 -30 249 451 1 354 709 290 
+Ordinary result   70 342 415 70 342 415 
-Given group contribution   -39 681 180 -39 681 180 
31.12.17 120 000 000 1 264 958 741 411 785 1 385 370 526 
 
 

Note 8 - Bond 
The Group has issued one bond: Pioneer Public Property (ticker PPU01) at Oslo Stock Exchange 
amounting to MNOK 1 000 with maturity May 2021. The bond is a senior secured callable bond with 
voluntary redemption at specified premiums up until maturity.  The interest rate is NIBOR + 5.25%. 
 
In the Bond agreement entered into there are limitations on the borrower (Pioneer Public Property AS):  

 The Group have to maintain an Equity ratio of minimum 25 per cent on a consolidated basis 
 The Group maintains Cash and Cash Equivalents of minimum MNOK 75 on a consolidated basis 
 Make sure that the ratio between Unsecured Debt to total Financial Indebtedness of the Group 

shall not fall below 30 per cent. 
 
  








