














Note NGAAP Adjustments IFRS NGAAP Adjustments IFRS

Rental Income 27 452 106 (0) 27 452 106 139 740 539 0 139 740 539
Other operating expenses (8 959 449) 326 441 (8 633 008) (5 869 906) 1 578 332 (4 291 574)
Depreciation and amortisation D (15 660 374) (607 208) (16 267 582) (106 220 393) (14 186 545) (120 406 938)
Impairment investment property D (406 765 068) 406 765 068 0 0 0 0
Gain on disposal of subsidiary E 9 240 706 12 568 218 21 808 924 0 0 0
Operating profit (EBIT) (394 692 079) 419 052 519 24 360 440 27 650 240 (12 608 213) 15 042 027

Financial income 154 708 0 154 708 9 906 145 0 9 906 145
Financial expenses B, C (29 812 139) (840 588) (30 652 727) (55 365 222) (15 096 696) (70 461 918)
Net financial items (29 657 431) (840 588) (30 498 019) (45 459 077) (15 096 696) (60 555 773)

Profit before taxes (424 349 510) 418 211 931 (6 137 579) (17 808 837) (27 704 909) (45 513 746)

Income taxes A, D (33 914 872) 30 063 125 (3 851 747) (1 736 859) (25 869 269) (27 606 128)

Net profit (390 434 638) 388 148 806 (2 285 832) (16 071 978) (1 835 639) (17 907 617)

Adjustment A - Group contribution

Adjustment B - Derivatives

Adjustment C - Debt

Adjustment D - Investment property

Adjustment E - Gain on disposal of subsidiary

Group reconciliation of statement of profit or loss

2021 2020

In accordance to IFRS 1, the Group has used the exemption on intial recognition of investment property at first time adoption of IFRS. At first adoption of IFRS, the Group has measured 
investment property at fair value and uses that fair value as its deemed cost on the date of adoption. Investment properties are subsequently periodically depreciated based on their expected 
remaining useful lifes at intial recognition. These adjustments are, in full, related to a write-down in the NGAAP accounts carried out in 2021. The actual impairment occured before 01.01.2020, 
and as such, the impairment in the IFRS accounts is attributed to periods before 01.01.2020, as it should have been in the NGAAP accounts.

Investment properties are valued at fair value based on independent external valutations.

The Group has historically not prepared annual reports for the Group, and the first time for preparation of Groups accounts was in 2021. The Group accounts was prepared using NGAAP. At 
this initiall preparation of the Group accounts the value of the properties int the Group was assessed, and an imparment loss was recorded.

As an effect of adjustment D, the book value of the property in the sold subsidiary is different from the book value in the NGAAP statement, which leads to adjusted gain on disposal of 
subsidiary. Furthermore, the effect of tax positions of the sold subsidiary is booked in income tax in the NGAAP statement. In the IFRS statement, as showed in note 17, the tax effect is affecting 
the gain on disposal of subsidiary directly.

According to IFRS, Group contributions are recorded when they are approved by the General Assembly. According to NGAAP they are recorded when a provision is made by the giver. Thus 
Other non-current financial assets is decreased by NOK 172 871 833 as of 31 December 2021 as this will be approved in 2022. Other non-current financial assets is decreased by NOK 1 102 
357 as of 1 January 2020 as this Group contribution was approved later in 2020.

In both cases, Other paid-in capital decreases by the respective amounts.

In accordance with IFRS 9, derivatives are presented at fair value with changes in fair value through the profit or loss statement. The Group had interest rate swaps as of 1 January 2020 that 
expired in 2020.

In accordance with IFRS 9, the groups financial liabilites are calculated and presented using the amortised cost method retrospectively. The group had debt to financial banks as of 1 January 
2020 that had its origin from 2008. Since 2008 there has only been modifications, therefore the interest expense is calculated based on the initial IRR from 2008. In 2020 there was a gain/loss 
calculation as the changes of the debt where not considered substantially different. In 2021, the group refinanced parts of the bank debt and also entered into a bond loan. Based on quantitative 
and quality factors, it was considered that both was substantially different from the former agreement and therefore the former debt was derecognized and new debt recognized. The 
transactions costs related to the Bond loan was initially booked as a receivable in the NGAAP group statement. According to IFRS 9, those costs are included in the amortisation cost 
calculation, in the IFRS group statement.
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To the General Meeting of Havila Ariel AS 

 

Independent Auditor’s Report 

Opinion 

We have audited the financial statements of Havila Ariel AS, which comprise: 

• The consolidated financial statements of Havila Ariel AS and its subsidiaries (the Group), 
which comprise the consolidated statement of financial position as at 31 December 2021, the 
consolidated statement of Profit or Loss, Consolidated statement of changes in equity and 
Consolidated statement of cash flows for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies. 

In our opinion: 

• the financial statements comply with applicable statutory requirements, 

• the financial statements give a true and fair view of the financial position of the Group as at 31 
December 2021, and its financial performance and its cash flows for the year then ended in 
accordance with International Financial Reporting Standards as adopted by the EU. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Group as required 
by laws and regulations and the International Ethics Standards Board for Accountants’ International 
Code of Ethics for Professional Accountants (including International Independence Standards) 
(IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Responsibilities of the Board of Directors and the Managing Director for the 
Financial Statements 

The Board of Directors and the Managing Director (management) are responsible for the preparation 
of financial statements that give a true and fair view in accordance with International Financial 
Reporting Standards as adopted by the EU, and for such internal control as management determines is 
necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error.  

In preparing the financial statements, management is responsible for assessing the Group’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so.  
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Auditor’s Responsibilities for the Audit of the Financial Statements  

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with ISAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 

● identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error. We design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

● obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Group's internal control. 

● evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

● conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Group's ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the financial statements or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Group to cease to continue as a going concern. 

● evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions 
and events in a manner that achieves a true and fair view. 

● obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the group 
audit. We remain solely responsible for our audit opinion. 

We communicate with the Board of Directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

 
Bergen, 25 October 2022 
PricewaterhouseCoopers AS 
 
 
 
Fredrik Gabrielsen 
State Authorised Public Accountant 
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