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The consolidated financial statement, which have been prepared by the company's board and management,
the accounting principles note for the Carucel Property-Group.

 



 

INTERIM REPORT 2021 – H1 
 

Carucel Property AS (the "Company") is a holding company with its primary focus within real estate investments. Through its 
subsidiaries (together with the Company, “The Group”), the Group owns a diversified portfolio of high quality retail, office, 
logistics and residential properties. The Group seeks to generate value through continuous hands-on optimization of its real 
estate portfolio.  

Oslo is the Group’s main geographical target. As of the 30th June 2021, approximately 83% of the properties are located in 
the city center of Oslo. The property portfolio is actively managed to keep a balanced mix between fully developed yield 
properties and properties with further optimalization potential. The Group seeks to minimize counterparty market risks 
through a diversified approach to tenant concentration and property segments. The Group seeks to generate additional 
recurring revenue by leveraging the capacity of its full in-house organization through management of non-controlled real 
estate assets (always with an ownership stake).  

Key events during the first half of 2021 
Carucel Property continued its high level of commercial and financial activity during the first half of 2021. After a long period 
of COVID-19 restrictions that have directly affected a significant number of its tenants, The Groups have received positive 
signals and turnover figures across the portfolio.  

In April 2021, the Group issued an unsecured senior bond, raising NOK 600 million to support further growth, expiring in 
2025.  

The litigation with Vatne Capital AS was settled in Q2 2021, whereas the Group acquired the remaining shares in Søylen 
Eiendom AS and Bogstadveien Invest AS.  

Furthermore, the Group sold Arnstein Arnebergs Vei 3 at a gross property value of approximately NOK 80 million and its 
share of Bryggetorget 3 for a gross property value of approximately NOK 172 million (on a 100%-basis).  

Carucel Property also increased its ownership in Oslo Bay District AS by acquiring an additional 17%. The investments 
marks Oslo Bay District AS as the Group’s largest single investment, amounting to 35,91% of the Group’s gross asset value 
(on a pro-rata basis). During the first half of 2021, Oslo Bay District raised NOK 30 million in a equity issue from existing 
investors and raised NOK 70 million in new debt from financial institutions. The proceeds from the refinancing will be used for 
tenant improvements for new key tenants. Subsequent to the re-opening of resturants after the Covid-19 lockdown, many of 
the tenants in Oslo Bay District have presented turnover records during the summer. As of 30.06.2021, the occupancy rate in 
the project was 94,6%. 

During the first half of 2021, Front Real Estate (“Front”) continued its expansion by entering into a letter of intent for the 
acquisition of a minority share in a portfolio of retail properties in Oslo. Front also entered into a letter of intent for the 
acquisition of a minority share in a development project in Oslo City Center. On behalf of Carucel Property, Front Real Estate 
acquired Bjørnerudveien 24, a warehouse/office property strategically located 15 min from Oslo City Center.  

Financial highlights 
The Company was legally established 04.11.2020 by a contribution of shares in subsidiaries. Therefore, comparable 
numbers for the consolidated income statement and the balance sheet for H1 2020 is not available.  

Subsequent to acquiring an additional 17% in Oslo Bay District AS, the investment has been reclassified as a joint venture 
(previously, associated company). The consolidated financial statements include the Group's share of the profits/losses from 
Oslo Bay District AS, accounted for using the gross method of accounting. The gross method of accounting includes the 
Group's pro-rata share of the Oslo Bay’s consolidated financial statements on a line-by-line basis in the financial statements. 
As the joint venture was established in 2021, 2020 has not been restated to show comparable amounts.  

The overall year to date rental income for the Group is NOK 72,5 million per 30th June 2021. Other operating Income 
amounts to NOK 50,3 million. Other operating income mainly consists of gains from sale of real estate assets and will 
therefore depend on the Group’s sales-activity in a specific time period. Revenue from the Group’s hotel operations in 
Lofoten constitute NOK 7,7 million. The Groups total revenue per June 30th June 2021 was NOK 130,6 million.  



 

The Groups other operating expenses is mainly driven by extraordinary maintenance, expenses to financial and legal 
advisors due to high financially activity and legal fees in connection to the litigation with Vatne Capital AS. During the first half 
of 2021, the Group had an operating profit of NOK 36,5 million and a net profit of NOK 30 million. 

Due to the incorporation of the gross method of accounting for Oslo Bay District for the first half of 2021, the Group’s fixed 
assets is significantly increased from NOK 2 720 million per 31.12.2020 to NOK 4 232 million per 30.06.2021. Due to the 
reclassification of Oslo Bay District AS in the balance sheet, investments in associated companies are reduced from NOK 
486,3 million per 31.12.2020 to NOK 112,8 million per 30.06.2021.  

The Group’s accounts receivable as at 30.06.2021 was NOK 41,1 million. Provisions for losses on accounts receivable was 
NOK 13,3 million. Subsequent the re-opening of restaurants in Oslo and high reported revenue from many tenants, the 
Group will increase its focus on collecting accounts receivable going forward.  

Management focuses on ensuring that liquidity is strong at all times. The objective is that the Group at all times should be 
able to meet short term liabilities, but also be positioned to be able to act quickly when opportunistic acquisition opportunities 
emerges. The Group’s liquidity situation as at 30th June 2021 is considered to be very good. 

The Group is required to disclose Net loan-to-value ("LTV") and liquidity. As of 30.06.2021, the Groups Net-LTV and liquidity 
(calculated in accordance with the terms of its bond agreement) were 60.1% and NOK 385 million, respectively. Well within 
the requirement of 65% and NOK 30 million. The Group’s gross LTV was 67.6%.  

As at 30.06.2021 the Group had contracted gross rent of NOK 1 808 million and a gross average rent of NOK 227 million (on 
a 100% gross basis). The weighted average unexpired lease term for the Group was 7,95 years and the total vacancy rate 
9,2%, including strategic vacancy. 

Post balance sheet events  
On July 15th 2021, Geveran Trading Co. Limited made a tender offer to all shareholders in Norwegian Property ASA 
(“NPRO”) to buy all remaining shares at NOK 18.25 per share. The Group accepted the tender offer and sold all shares in 
NPRO. Following the transaction, The Group also terminated its existing total return swap relating to shares in NPRO. As per 
the reporting date, all of the Groups positions related to NPRO has been sold or terminated. The gross proceeds from the 
transactions amounts to approximately NOK 43 million.  

Other 
The inter-company debt to Carucel AS of NOK 15 million is to be converted to equity during the second half of 2021.  

 

The Board of Directors - Carucel Property AS 

Oslo, 31.08.2021 
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INCOME STATEMENT
Note 2021-H1 2020-FYE

Operating income
Rental income 72 518 104 200 
Sales revenue 7 736 23 251 
Other operating income 50 311 112 869 
Total operating income 130 565 240 320 

Operating expenses
Cost of goods 1 607 3 653 
Payroll expense 17 620 33 555 
Depreciation and amortisation 3 27 573 33 432 
Other operating expenses 47 265 69 543 
Total operating expenses 94 064 140 183 

Operating profit 36 501 100 137 

Financial income and expenses
Share of profit in associated companies 4 0 (17 863)
Financial income 2 44 898 56 948 
Financial expenses 2 51 439 85 297 
Net financial items (6 541) (46 211)

Profit before tax 29 960 53 926 

Tax expense 7 (7 963) (6 106)

Profit for the period 37 923 60 031 

Minority interest 5 (2 170) 25 686 
Majority interest 40 093 34 346 

Brought forward
Other equity 5 37 923 58 575 
Dividends 5 0 1 456 
Total brought forward 37 923 60 031 
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BALANCE SHEET
Note 2021-H1 2020-FYE

ASSETS

Fixed assets

Intangible assets
Lease agreements 3 21 745 22 107 
Goodwill (technical goodwill related to deferred tax) 3 265 221 125 851 
Total intangible assets 286 966 147 958 

Tangible assets
Property, plant and equipment 3,6 3 524 135 1 830 967 
Operating moveable equipment 3 5 435 5 820 
Total tangible assets 3 529 569 1 836 786 

Financial fixed assets
Investment in associated companies 4 112 871 486 360 
Loan to group companies 0 5 221 
Loan to associated companies and joint ventures 14 733 38 142 
Investments in shares and other securities 146 920 71 265 
Other long-term receivables 140 856 133 806 
Total financial fixed assets 415 380 734 795 

Total fixed assets 4 231 915 2 719 539 

Current assets

Inventories 2 005 2 406 

Receivables
Accounts receivables 6 27 822 23 768 
Other short-term receivables 58 356 45 217 
Total receivables 86 178 68 985 

Short-term investments
Financial assets at fair value 5 225 4 711 
Total short-term investments 5 225 4 711 

Cash and cash equivalents 384 618 281 442 

Total current assets 478 026 357 543 

TOTAL ASSETS 4 709 941 3 077 083 
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BALANCE SHEET
Note 2021-H1 2020-FYE

EQUITY AND LIABILITIES
Equity

Paid-in equity
Share capital 5 1 100 1 100 
Total paid-up equity 1 100 1 100 

Other equity
Minority interest 5 98 955 87 856 
Other equity 5 950 819 992 077 
Total other equity 1 049 775 1 079 932 

Total equity 5 1 050 875 1 081 032 

Liabilities

Provisions for liabilities
Deferred tax 7 354 371 198 332 
Total provisions 354 371 198 332 

Other long-term liabilities
Bond loans 6 1 357 000 423 000 
Debt to financial institutions 6 1 662 533 1 265 282 
Other long-term debt 200 357 52 149 
Total of other long-term liabilities 3 219 890 1 740 430 

Current liabilities
Accounts payable 19 222 18 078 
Tax payable 7 2 198 1 461 
Public duties payable 5 037 3 151 
Dividend 5 0 1 456 
Debt to group companies 15 000 0 
Other current debt 43 349 33 143 
Total current liabilities 84 806 57 289 

Total liabilities 3 659 067 1 996 051 

TOTAL EQUITY AND LIABILITIES 4 709 941 3 077 083 
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CASH FLOW STATEMENT
Note 2021-H1 2020-FYE

Cash flow from operating activites
Profit before tax 29 960 53 926 
Corporate tax paid 7 (1 461) (465)
Loss (gain) on sale of fixed assets or shares (82 987) (122 505)
Income from associated companies 4 0 17 863 
Depreciation and amortisation 3 27 573 33 432 
Change in value of shares (514) (713)
Change in inventories 401 (448)
Change in accounts receivables 9 610 (13 301)
Change in accounts payable (1 441) (8 547)
Change in other short-term items 10 539 (45 632)
Net cash flow from operating activities (8 320) (86 391)

Cash flow from investing activities
Sale of fixed assets 3 140 649 328 252 
Purchase of fixed assets 3 (62 332) (65 006)
Sale of shares and securities 59 282 82 999 
Investment in shares (178 589) (196 136)
Net payments from financial portfolio 0 (10 850)
Change in long-term lending 21 101 31 391 
Aquisition of subsidiaries, net of cash aquired 8 (113 712) (90 764)

Net cash flow from investing activities (133 601) 79 886 

Cash flow from financing activities
Proceeds from loans and borrowings 6 684 577 623 000 
Repayment of loans and borrowings 6 (282 755) (389 602)
Changes in other long-term debt (24 920) (68 948)
Capital increase 5 0 74 135 
Payments related to facilitation of new bond loans and other financing (12 000) (10 521)
Net changes in minorities (110 881) 3 725 
Dividend (8 924) (12 391)

Net cash flow from financing activities 245 096 219 397 

Net change in liquidity reserve through the year 103 176 212 892 
Liquidity reserve 1.1 281 442 68 550 

Liquidity reserve 30.06 384 618 281 442 
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Note 1 - ACCOUNTING PRINCIPLES

Basis for consolidation

Classification and assessment of balance sheet items: 

The consolidated financial statements consist of income statement, balance sheet, cash flow statement and notes to the financial 
statements. The consolidated financial statements have been prepared in accordance with the Norwegian Accounting Act and 
generally accepted accounting principles. 

The Group’s consolidated financial statements comprise Carucel Property AS and companies in which Carucel Property AS has a 
controlling interest. A controlling interest is normally obtained when the Group owns more than 50% of the shares in the company 
and can exercise control over the company. Minority interests are included in the Group’s equity. Transactions between group 
companies have been eliminated in the consolidated financial statement. The consolidated financial statement has been prepared 
in accordance with the same accounting principles for both parent and subsidiary.

A joint venture is a business entity created by two or more parties in a cooperative agreement for joint control over business 
activities. Joint control exists only when strategic, financial and operational deciesions regarding the business require unanimity 
between the participants. The consolidated financial statemens include the Group's share of the profits/losses from joint ventures, 
accounted for using the gross method of accounting, from the date when a joint venture is established. The gross method of 
accounting includes the Group's pro-rata share of the joint venture's consolidated financial statements on a line-by-line basis in 
the financial statements. 

Tangible fixed assets are capitalized and depreciated linearly down to the residual value over the expected useful economic life of 
the assets. When the depreciation plan is changed, the effect is distributed over the remaining depreciation period. Maintenance 
of operating equipment is expensed on an ongoing basis. Upgrades or improvements are added to the acquisition cost of the 
asset and depreciated in line with the asset. The difference between maintenance and upgrade / improvement is assessed based 
on the condition of the asset when purchased. Plots and land are not depreciated. Costs related to leases of fixed assets are 
expensed over the lease period. Prepayments are reflected in the balance sheet as a prepaid expense and are distributed over 
the rental period.

Assets intended for long-term ownership have been classified as fixed assets. Assets relating to the operating cycle have been 
classified as current assets. Other receivables are classified as current assets if they are to be repaid within one year of the 
transaction date. Similar criteria apply to liabilities. First year's instalment on long term liabilities and receivables are, however, not 
classified as short-term liabilities and current assets.

The purchase method is applied when accounting for business combinations. Companies which have been bought or sold during 
the year are included in the consolidated financial statements from the date when control is achieved and until the date when 
control ceases.

When the Group’s share of a loss exceeds the Group’s investment in an associate, the amount carried in the Group’s balance 
sheet is reduced to zero and further losses are not recognised unless the Group has an obligation to cover any such loss.

An associate is an entity in which the Group has a significant influence but does not exercise control of its finances and 
operations (normally when the Group owns 20%-50% of the company). The consolidated financial statements include the Group’s 
share of the profits/losses from associates, accounted for using the equity method, from the date when a significant influence is 
achieved and until the date when such influence ceases.

There is still uncertainty associated with the long-term effects of the COVID-19 pandemic. As the situation is per preparation, 
there is no uncertainty regarding continued operations. The accounts have been prepared on the going concern assumption.
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Note 1 - ACCOUNTING PRINCIPLES

Revenue recognition

Gains from the realization of real estate and other fixed assets are recognixed as other operating income.

Income Tax

Inventories

Accounts receivable and other receivables

Short term investments

Use of estimates

Cash flow statement

Comparison figures

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. Tax enhancing or tax reducing temporary differences, which are reversed or may be 
reversed in the same period, have been offset and netted.

Short term investments (stocks and shares seen as current assets) are valued at fair value. Dividends and other distributions are 
recognized as other financial income.

Revenues from the sale of goods are recognised in the income statement once delivery has taken place and most of the risk and 
return has been transferred. 

Inventories are recognised at the lowest of cost and net selling price. The net selling price is the estimated selling price in the 
case of ordinary operations minus the estimated completion, marketing and distribution costs. The cost is arrived at using the 
FIFO method and includes the costs incurred in acquiring the goods and the costs of bringing the goods to their current state and 
location.

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.

Rental income is recognised at the fair value of the consideration, net after deduction of VAT, discounts and other reductions. 
Rental income is recognized as income on a straight-line basis over the rental period. Rental discounts are accrued over the 
rental period so that the income is recognized on a straight-line basis. The earned rental income is presented as  an other short-
term receivable in the balance sheet. 

The management has used estimates and assumptions that have affected assets, liabilities, incomes, expenses and information 
on potential liabilities in accordance with generally accepted accounting principles in Norway.

The cash flow statement is presented using the indirect method. Cash and cash equivalents includes cash, bank deposits and 
other short term, highly liquid investments with maturities of three months or less.

In the event of a change in the classification of accounting items, the comparative figures have been restated 
accordingly. Comparable amounts for the consolidated income statement and the balance sheet have been prepared (best 
estimate) in accordance with the Accounting Act. The cash flow and some of the notes to the financial statement do not have 
comparable amounts, as such information is not sufficiently reliable.
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Note 1 - ACCOUNTING PRINCIPLES

Treatment of costs directly related to long-term debt

Pensions
For pension schemes where an agreed subsidy is paid by the employer and where the pension funds are managed separately 
(subsidy plans), the subsidy is included in labor and other personnel costs.

Intangible assets
Intangible assets are capitalized when it is both expected to provide future income and where acquisition cost can be measured 
reliably. Depreciation is calculated on a straight-line basis over the assets' expected economic life. 

Costs that are directly attributable to the establishment of the bond loan are accrued on a straight-line basis over the term of the 
loan. The deferred expense recognition is presented as other long term receivables in the balance sheet. 
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Note 2 - FINANCIAL ITEMS

2021-H1 2020-FYE
Interest income 691 11 105 
Other financial income 44 207 45 843 
Total financial income 44 898 56 948 

Interest expenses 42 116 59 347 
Other financial expenses 9 323 25 950 
Total financial espenses 51 439 85 297 

Total net financial items (6 541) (28 349)
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Note 3 -  FIXED ASSETS
Group

Land/ 
Buildings

Operating 
equipment

Lease 
agreements Goodwill TOTAL

Acquisition cost 01.01. 2 010 956 13 980 25 273 128 310 2 178 520 
Additions 34 479 444 34 923 
Additions by acquisitions 1 790 165 140 964 1 931 128 
Disposals (106 277) (411) (106 688)
Re-allocations 0 
Acquisition costs 30.06. 3 729 323 14 424 25 273 268 863 4 037 883 

Acc. depreciation/impairment 30.06 205 189 8 989 3 528 3 642 221 348 
Book value 30.06. 3 524 135 5 435 21 745 265 221 3 816 535 

Depreciation and impairment 25 199 829 362 1 183 27 573 

Economic lifetime 0 - 100 y 3-10 y 22 y 50-100 y
Depreciation plan Linear Linear Linear Linear

Technical goodwill is related to deferred tax liabilities on fixed assets and is depreciated with the same depreciation plan as the 
underlying asset. 
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Note 4 - INVESTMENTS IN ASSOCIATED COMPANIES

Associated companies
Shareholding 

(%)
Book value 
31.12.2020

Add./disp. 
2021

Profit* Dividends
Book value  

30.06.21
Birk & Co AS 42,5 % 14 498 0 0 0 14 498 
Gaiastova AS 47,8 % 0 0 0 0 0 
Oslo Bay Disctrict AS 33,0 % 372 487 (372 487) 0 0 0 
Smestadgård Eiendomsinvest AS 33,4 % 19 300 0 0 (1 002) 18 298 
Strømsø Utvikling AS 33,7 % 75 750 0 0 0 75 750 
AKTO Eiendomskonsult AS 40,0 % 4 325 0 0 0 4 325 
Total Group companies 486 360 (372 487) 0 (1 002) 112 871 

Total investments in associated companies 486 360 (372 487) 0 (1 002) 112 871 

Joint Ventures
Shareholding 

(%)
Oslo Bay Disctrict AS* 41,1% (50,0%)

* The share of profit from associated companies as of 30.06.2021 is insignificant and has not been consolidated in the 
financial statements as at 30.06.2021. 

* In february 2021, the Group entered into an agreement to aquire 17% of the shares of Oslo Bay District AS. The acquisition 
is completed in in two separate closings, whereas the first closing (8,1%) was settled on 12.02.2021 and the second closing 
(8,90%) is to be unconditionally settled on 30.09.2022. The purchase price agreed for the second closing is denominated in 
USD, and has subsequently been hedged by the Group with a forward FX contract. For accounting purposes, the second 
closing is treated as a deferred payment obligation and the investment is presented as a joint venture. 
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Note 5 - EQUITY

Group

Equity: Share capital Other equity Minority 
interest

Total

Equity 01.01 1 100 992 077 87 856 1 081 032 
This years change in equity:
Profit for the year 40 093 (2 170) 37 923 
Distribution to minority interest (7 468) (7 468)
Net change in minority interest (78 084) 20 738 (57 346)
Other changes (3 267) (3 267)

Equity 30.06 1 100 950 819 98 955 1 050 875 



Carucel Property AS
Org.nr.  925988413

Consolidated Financial Statements 2021-H1
(all amounts in NOK thousand)

Note 6 - INTEREST-BEARING DEBT AND SECURED DEBT

Interest-bearing debt 2021-H1 2020-FYE
Secured debt 2 419 533 1 688 282 
Unsecured debt 600 000 0 
Total 3 019 533 1 688 282 

Pledged assets per 30.06 and book value:
Property, plant and equipment 3 524 135 1 830 967 
Account receivables 27 822 23 768 
Total 3 551 956 1 854 734 

Collateral related to the properties are limited to mnok 3 526.

Covenants in the various subgroups:
- Loan to value
- Requirements of minimum value-adjusted equity
- Requirements of minimum equity-ratio
- Requirements of minimum liquidity

Surety

Guarantor Obligee Amount
Carucel Eiendom AS Birk & Co AS 23 000 
Total 23 000 



Carucel Property AS
Org.nr.  925988413

Consolidated Financial Statements 2021-H1
(all amounts in NOK thousand)

Note 7  - TAX

2021-H1 2020-FYE
Income tax payable is calculated as follows:
Tax payable 0 1 461 
Changes in defered tax (7 963) (7 567)
Income tax expense (7 963) (6 106)

Taxable income:
Profit before tax 29 960 53 926 
Permanent differences (74 889) (90 294)
Change in temporary differences 27 573 21 403 
Change in loss carry-forwards 0 (15 946)
Given/ received intra-group contribution
Taxable income: (17 356) (30 911)

From nominal to actual tax rate:
Profit before tax 29 960 53 926 

Expected tax expense at nominal tax rate ( 22 %) 6 591 12 129 

Tax-effect on the following items: 
Costs without deduction/income without tax liability (16 476) (19 904)
Other items 1 921 1 669 
Tax expense (7 963) (6 106)

Effective tax rate -27 % -11 %

Specification of the tax effect of temporary differences and losses carried forward: 
Tax liability (-benefit) 2021-H1 2020-FYE
Fixed assets 378 556 222 517 
Current assets 0 0 
Receivables (1 104) (1 104)
Profit- and loss accounts 9 011 9 011 
Payables 3 788 3 788 
Accumulated loss to be brought forward (32 190) (32 190)
Not included in the calculation of deferred tax (3 691) (3 691)
Tax benefit 354 371 198 332 

Tax payable in the balance:
Tax payable on this year's profit 0 1 461 
Total tax payable in the balance 0 1 461 
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Note 8  - SIGNIFICANT TRANSACTIONS IN THE FINANCIAL YEAR

Transactions in 2021:

The Group have completed the following significant transactions thoughout the financial year: 

Aquisitions: Share:
Centro Eiendom AS (transaction date 31.05.2021) 100 %
Change Eiendom AS (transaction date 29.01.2021) 50 %
Lufthavnsveien 17 Leknes AS (transaction date 01.03.2021) 100 %
Tennisveien Leiligheter 1 AS (transaction date 01.01.2021) 100 %
Tennisveien Leiligheter II AS (transaction date 01.01.2021) 100 %
Søylen Eiendom AS (transaction date 16.04.2021) 49,83 %
Bogstadveien Invest AS (transaction date 16.04.2021) 3,40 %
Oslo Bay District AS  (transaction date 12.02.2021) 17 %

Sales: Share:
Søylen Niels Juels gate 40 AS 100 %
Elsero AS 100 %
Gaiastova AS 47,83 %
Gaia Leiligheter AS 100 %

Bond:
The Group has issued a bond loan of 600 NOKm.

The aquisitions (Subsidiaries) had the following effect on the consolidated financial statements: 
2021-H1

Cash 1 980 
Receivables included deferred tax asset 938 
Fixed assets including surplus values 236 246 
Other long-term debt (51 939)
Account payable (709)
Other short-term debt (17 690)
Minority (53 133)
Net identified assets 115 692 
Goodwill 19 339 
Deferred tax (29 373)
Paid in cash 115 692 
Cash taken over (1 980)
Net cash 113 712 
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Note 8  - SIGNIFICANT TRANSACTIONS IN THE FINANCIAL YEAR

The aquisition of Oslo Bay District (Joint Venture) had the following effect on the consolidated financial statements: 

Cash 65 276 
Receivables included deferred tax asset 46 240 
Fixed assets including surplus values 1 561 707 
Investment in associated companies (721 242)
Investments in shares and other securities 3 235 
Other long-term debt (924 876)
Account payable (1 203)
Other short-term debt (12 701)
Goodwill 121 634 
Deferred tax (138 070)
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