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Key Figures – Group
2020

2019

Figures in NOK mill.

NOK mill.

NOK mill.

EUR mill.

Operating revenues

6 627

10 062

631

435

1 595

41

-440

700

-42

-1 114

263

-106

-863

201

-82

12 941

14 917

1 231

948

1 404

90

Net interest-bearing debt

8 018

7 678

763

Available liquid assets**

1 635

2 749

156

Total number of man-years worked

2 437

3 420

Earnings before Interest, Taxes,

2020 *

Depreciation and Amortisation (EBITDA)
Operating profit (EBIT)
Pre-tax profit (EBT)
Profit for the year

Total assets
Equity capital

* Figure translated to EUR, rate of exchange at 31 December 2020
** Including unused drawing rights and liquid short-term shareholdings
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435

12 941

EBITDA

Total assets

NOK mill.

NOK mill.

Operating revenues*

13 472

Figures in NOK mill.

11 322

11 683

12 197

12 635
10 655

10 062

6 627

‘13

‘14

*Sales figures pre-2018 include sales by Gresvig
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Color Hybrid
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Color Group
Color Group AS is the parent company of Color Line AS, which conducts the operating
activities. Color Group is wholly owned by O.N. Sunde. Color Line is Norway’s largest –
and one of Europe’s leading – short-sea shipping companies.

The company is now the only shipowner headquartered
in Norway with ships registered in the Norwegian
Ordinary Register operating in the international
passenger and freight markets to and from Norway.
The company applies a clear strategy of differentiation
in its seven-ship fleet. On the service between Oslo
and Kiel in Germany, the company operates two ships
offering quality cruise and transport services, as well
as the ro-ro vessel M/S Color Carrier. The services
between Kristiansand and Larvik in Norway and
Hirtshals in Denmark, and between Sandefjord and
Strømstad in Sweden, offer retail sales and efficient
transport solutions.
The ships (with the exception of M/S Color Carrier)
offer conference facilities, hotel accommodation,
restaurants, shops and entertainment. In addition,
the company develops travel and adventure tourism
concepts and provides freight and forwarding services.
2020 was a demanding year for Color Line, not
least because of the major operational challenges and
constraints that accompanied the restrictions imposed
by the authorities in connection with the COVID-19
pandemic. In a normal year (2019), annual turnover

amounts to some NOK 5.3 billion, with just under
4 million passengers and approximately 177,000 freight
units (TEU equivalents) carried. In 2020, the year that
was like no other, turnover was NOK 2.6 billion and
the company employed just under 1600 man-years (2
460 in 2019). The number of man-years employed does
not include non-temporarily laid off personnel in 2020.
Color Line carried 1,255,000 passengers and 174,000
freight units in 2020.
Moving goods by sea is an essential societal function
and throughout the world in 2020 professional drivers
using the services of cargo ships were exempted from
the travel restrictions and strict quarantine rules. Color
Line prioritised the operations of its freight business
during the reporting period and at times during 2020
this area of business was the only commercial activity
conducted by the company.
The environment
Environmental commitment is a key feature of
the company’s strategies, and this commitment
will continue to increase in the coming years. The
company supports the work of the authorities and
the international community to bring down climate
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gas emissions. The company also endorses the
environmental vision formulated by the Norwegian
Shipowners’ Association of zero emissions of harmful
substances.
Color Line has been a pioneer within environmental
technology and was the first company to install
scrubbers for treating SOx and shore-based power
supplies to reduce CO2 and NOx emissions. Shorebased power supplies have been installed in all the
Norwegian ports at which Color Line ships call, as
well as in the port of Kiel in Germany. The company’s
newest ship, M/S Color Hybrid, has been trafficking
the Sandefjord to Strömstad route since 2019. The ship
is the world’s largest plug-in hybrid vessel and operates
on battery power for part of the voyage.

Outlook
Before the COVID-19 pandemic struck, Color Line
was expecting to report earnings that outstripped
those recorded the year before. Color Line has ensured
that the company is well positioned to capitalise on
key market trends within the company’s core areas of
business of travel and tourism as soon as the authorities
give the green light for ordinary traffic to resume.
Moreover, the company will return to profitability
relatively rapidly in a normalised market with a
reduced cost base. Given the company’s financial and
liquidity situation the Directors are of the view that
the company will be able to tackle the situation that
has arisen.
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10

39 %

70 %

Share of
total turnover

Share of
total balance sheet

2020

2019

2 583 069

5 320 261

-46 991

1 105 100

-708 188

508 549

EBT

-1 197 892

273 995

Total assets

10 039 118

10 005 430

Equity capital

1 544 693

1 977 726

Net interest-bearing debt

5 735 045

5 153 160

1 597

2 460

Figures in NOK ‘000

Operating revenues
EBITDA
EBIT

Total number of man-years worked

Investments

ONS Ship Finance
Some aspects of the Group’s shipping investments are conducted through separate shipowning companies, which in turn are concentrated in the ONS Ship Finance sub-group.

At year-end 2020, ONS Ship Finance’s portfolio
comprises two ships.
Superspeed 2 is a combined car and passenger ferry
and operates on the Larvik to Hirtshals service. The
ship has made up part of the ONS Ship Finance
portfolio since she was delivered in 2012 and is on
lease to sister company Color Line Transport under
contracts that apply until 2030.
Sun Enabler is an IMR Subsea vessel built in 2009
and was acquired by ONS Ship Finance in 2017.
The ship has been chartered by Østensjø Rederi and
employment has been secured for the vessel until
August 2021. Østensjø have options to extend the
contract for a further 18 months. Sun Enabler has
been renamed Edda Sun in connection with this
charter party.
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2%

8%

Share of
total turnover

Share of
total balance sheet

2020

2019

Operating revenues

110 152

121 385

EBITDA

109 246

120 527

EBIT

62 590

73 984

EBT

38 155

58 221

1 092 882

1 099 752

Equity

286 025

356 266

Net interest-bearing debt

493 534

462 866

-

-

Figures in NOK ‘000

Total assets

Total number of man-years worked

Investments

Sunpor Kunststoff
Petrochemical manufacturer Sunpor Kunststoff GmbH produces the plastic raw material
Expandable Polystyrene (EPS) at two production plants in St Pölten in Austria. Production
started in 1988 and the company is Europe’s third-largest producer of EPS.

The primary application of EPS is in the production of
thermal insulation panels for use in the construction
industry, but it is also used in insulating and impactresistant packaging.
Earnings in 2020
In 2020, the company reported a turnover of NOK
2,364 million and contributed an EBITDA to the
Group of NOK 203 million, before the payment
of royalties of NOK 69 million to O.N. Sunde for
licence rights. The business employed 186 man-years
in 2020. With its production capacity of 230,000
tonnes p.a., Sunpor is Europe’s third largest producer
and has a market share of approximately 12 per cent.
Notwithstanding the introduction of strict infection
control measures throughout central Europe during
much of 2020, the COVID-19 pandemic did not have a
marked impact on demand for the company’s products
or on its output.

Technological platform
The company produces white and grey EPS, the grey
EPS being produced using the company’s own patented
production process LAMBDAPOR®. The total
production capacity of the company is 230,000 tonnes
a year with LAMBDAPOR capacity accounting for
130,000 tonnes of this figure.
Outlook
Demand in 2021 for EPS from Sunpor’s markets is
expected to be on a par with last year. Although 2021
started well for Sunpor the company is alert to the
heightened risk of negative effects that the after-effects
of the COVID-19 pandemic could have on the real
economy and by extension on construction activity and
demand for EPS.
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35 %

10 %

Share of
total turnover

Share of
total balance sheet

2020

2019

2 363 642

2 918 669

202 650

193 286

EBIT

99 442

88 464

EBT

77 130

57 019

1 272 288

1 393 119

Equity capital

423 795

398 699

Net interest-bearing debt

502 641

644 016

186

188

Figures in NOK ‘000

Operating revenues
EBITDA

Total assets

Total number of man-years worked

The figures are shown as the company’s contribution to the earnings of the O.N. Sunde Group.

Investments

Voice
Voice Norge AS (Voice) is the O.N. Sunde Group’s retail clothing arm and operates through
the retail chains Match, VIC and Boys of Europe.

The company has 248 stores nationwide, of which
200 are company-owned stores and 48 are operated by
franchisees. The company employs 645 man-years (fulltime equivalents).
The company develops its own collections and brands
tailored to the concept of the individual retail chain,
including Henry Choice, Mr. Capuchin, Blu and Jean
Paul. Jean Paul is one of Norway’s biggest clothing
brands measured in terms of retail sales. In addition, the
company distributes well-established external brands.
In 2020, the retail chains (company-owned stores and
franchises) reported total sales of NOK 1,787 million,
which represents a market share of just over 6.6 per
cent (6.6 per cent in 2019) of the total market. Market
share amongst the 25 largest clothing chains is 10.1 per
cent (10.4 per cent in 2019. (Source: Kvarud Analyse –
clothing chains 2020).
Sales by the company’s retail chains were down by
approximately 11 per cent in 2020. Much of this
downturn was a consequence of the total or partial
locking down of Norway in response to COVID-19.
Developments in earnings in 2020
Voice achieved operating revenues of NOK 1,645
million in 2020 (NOK 1,797 million in 2019) and an
operating profit (EBITDA) of NOK 334 million (NOK
350 million in 2019). The reduction in turnover is
largely related to the partial lockdown of Norway. The
company’s online sales increased, partially compensating
for the downturn in sales from bricks-and-mortar

stores. Cost-cutting measures were put in place in
2020 and the beneficial effects of these measures are
also expected to carry over into 2021. The company
received NOK 21 million in cash support from the
Government’s compensation scheme but opted to
repay this sum in full, given the relatively satisfactory
earnings reported by the business.
The market
After the grocery segment, clothing represents the
largest area of the Norwegian retail sector. However,
the sector has reported modest growth figures in
recent years as a result of falling prices and increased
competition from other sales channels, including
foreign online retailers. The sector has also been badly
hit by the effects of the pandemic.
Outlook
The retail market for clothing in Norway is
characterised by stiff competition, a situation that
is expected to persist. The process of digitalisation
ongoing within the industry and society as a whole is
changing the conditions under which the retail trade
operates. This calls for the ability to adapt to change
through efficient organisational structures, investment
in technology and automation.
The first half of 2020 was overwhelmingly
characterised by the COVID-19 pandemic. The
company responded by closing all its physical stores
between 21 March and 15 April, temporarily laying
off the majority of its personnel and putting in place
measures aimed at safeguarding liquidity and funding.
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During the summer and autumn of 2020, national
lockdown measures were gradually eased. To a great
extent, customers have adapted to the new situation and
stores and shopping centres introduced effective and
well-functioning infection control measures.
During 2021, new measures have been implemented at
national and regional levels. The company has recently
introduced efficient processes and framework conditions
designed to help it navigate through the pandemic and is
expecting to see a gradual improvement in demand over
the course of the summer and autumn. The company
is well equipped for further growth in the wake of the
global crisis.
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25 %

12 %

Share of
t otal turnover

Share of 
total balance sheet

2020

2019

1 645 324

1 796 612

334 090

349 732

EBIT

97 140

124 309

EBT

56 923

65 676

1 698 863

1 670 060

Equity capital

349 739

358 093

Net interest-bearing debt

115 796

131 247

645

764

Figures in NOK ‘000

Operating revenues
EBITDA

Total assets

Total number of man-years worked
*The company implemented IFRS 16 in 2019
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Other business activities
Other business activities comprise financial investments, the development and management of
commercial real estate properties, the leasing of ships and aircraft, as well as business affiliated
and discontinued in the period leading up to the closing of the annual financial statements.

Discontinued and affiliated business
Sport Holding AS is a joint venture between Gjelsten
Holding and O.N. Sunde AS. The Group conducts
self-owned and dealer-owned business operations under
names such as Intersport, Sport 1, Anton Sport and
Löplabbet .
Following several years of disappointing earnings,
Gresvig Retail Group filed a bankruptcy petition on
3 February 2020. Parts of the bankruptcy estate were
then restructured and merged with the Sport 1 retail
chain in Sport Holding AS.
Restructuring and adapting to the measures imposed
by the authorities in connection with the COVID-19
pandemic made for a challenging first year of trading
for the new Group. Nevertheless, demand for the
company’s products proved to be healthy and, overall,
the results reported by the company were very
satisfactory. O.N. Sunde’s share of the earnings of Sport
Holding AS are reported under Other financial income.
Real estate
The Group’s real estate investments comprise
commercial properties in the Ålesund region and in
central areas of Eastern Norway. The properties are
developed and leased both to Group companies and to
outside third parties.

Total turnover in 2020 for this business was
NOK 30 million (NOK 27 million in 2019).
In the summer of 2020, the project to refurbish and
extend the storage and logistics property at Tuenveien
70 was completed and the property was sold in
December 2020 at a book profit of NOK 109 million,
which was reported in the income statement as Other
income. The property serves as a central warehouse for
the Group’s retail clothing operations.
Financial investments
The Financial investments business segment invests
in shares in listed companies. At year-end 2020, the
market value of the portfolio stood at NOK 111 million
(NOK 197 million in 2019).
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The Report of the Board
of Directors for 2020
(figures in bracket = same period last year, except as
otherwise specified)
The company / shareholders
O.N. Sunde Holding AS is an industrial investment
company headquartered in Oslo, Norway. The share
capital of the company at 31 December 2020 stands at
NOK 83.6 million. All shares of the company are owned
indirectly by Olav Nils Sunde and his family.
The Chief Executive Officer is Alexander Sunde (37).
Olav Nils Sunde (68) is the Executive Chairman of
the company.
Operations and areas of business
O.N. Sunde Holding AS serves solely as a holding
company for the subsidiaries of the Group, the
primary investments of which are described below:
Color Group/Color Line
Color Line AS is Norway’s largest - and one of Europe’s
leading - companies in the field of European short-sea
shipping, with operations in four countries. The
company has a fleet of seven ships and operates four
international services between seven ports in Norway,
Germany, Denmark and Sweden. The company is now
the only shipping company headquartered in Norway
operating international freight and passenger traffic to
and from Norway using Norwegian-registered ships.
The lockdown and other measures put place in response
to the COVID-19 pandemic had a serious impact on
the operations of the company in 2020. Turnover
reported in 2020 amounted NOK 2,583 million
(NOK 5,320 million).

ONS Ship Finance
ONS Ship Finance is a ship-owning group that invests
in and leases out ships on long-term contracts. The
group is the owner of the SuperSpeed 2, which is leased
to Color Line Transport, and the Sun Enabler, an
IMR Subsea vessel on lease to Østensjø Rederi.
Turnover in 2020 amounted to NOK 110 million
(NOK 121 million).
Sunpor Kunststoff
Sunpor Kunststoff GmbH is a petrochemicals producer,
which is headquartered and has two production
plants in St. Pölten, Austria. The company is Europe’s
third largest manufacturer of the plastic raw material
Expandable Polystyrene (EPS). The two plants have a
combined production capacity of 230,000 tonnes and
in 2020 employed 186 man-years. Earnings in 2020
amounted to NOK 2,364 million (NOK 2,919 million).
Voice Norge
Voice Holding AS is the parent company of Voice
Norge AS (Voice). The group is a nationwide retail
operator, developing and operating retail chain concepts
in the fashion and clothing industry. At retail level,
these concepts are represented in the chains Match,
VIC and Boys of Europe. The company develops its
own collections and brands reflecting the concepts of
the individual chains, including Henry Choice, Mario
Conti, Blu and Jean Paul, as well as distributing wellestablished brands. In 2020, the business recorded sales
revenues of NOK 1,645 million (NOK 1,797 million)
and at year-end 2020 employed 645 man-years and
operated 248 chain stores (own stores and franchises).
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Other business
Other business comprises investment in sporting goods
activities, share investment, the development and
operation of commercial real estate properties, and the
leasing of ships and aircraft.
On 3 February 2020, after several years of poor
earnings, the Group’s Sports and Leisure business filed
for bankruptcy. Parts of the bankruptcy estate were
then restructured and merged with the Sport 1 chain
in a transaction that gave the O.N. Sunde Group a
50 per cent ownership interest in the newly-formed
holding company Sport Holding AS. Restructuring and
adapting to the restrictions introduced in response to
the COVID-19 pandemic made for a challenging first
year of operations for the new sporting goods group.
Nevertheless, demand in the sporting goods sector has
been buoyant and the new company reported earnings
after tax of NOK 192 million.
Following the completion of the project to refurbish
and extend the Group’s storage and logistics facility,
Tuenveien 70 AS, the property was sold at a book
profit of NOK 109 million. The property is on lease to
Voice Norge AS under a long-term contract and serves
as their central warehouse.

Norwegian Accounting Act and the Regulations on
Simplified IFRS enacted by the Norwegian Ministry
of Finance. This largely entails that recognition and
measurement follow international accounting standards
(IFRS, as approved by the European Union) while the
information provided in the notes is in accordance with
the Norwegian Accounting Act and generally accepted
accounting practice.
The income statement
(Figures in brackets = same period last year, except as
otherwise specified)
In terms of operations, 2020 proved to be a challenging
year for the Group. The COVID-19 pandemic required
constant adjustment on the part of the Group to
restrictions imposed by the public authorities, and
several areas of business remained wholly or partially
closed during parts of the year. This necessitated
temporarily laying off personnel. In total, the group
employed 2,437 man-years in 2020, a reduction of
29 per cent on the numbers employed by the same
business areas in 2019.

Other business also includes Financial Investment
(investments in the shares of quoted companies).
The market value of the share portfolio at 31 December
2020 was NOK 111 million.

The operating revenues of the Group in 2020 totalled
NOK 6,627 million (NOK 10,062 million). This
represents a reduction of 34 per cent on the 2019
figure. Color reported the largest reduction in turnover
at 51 per cent, while the figures reported by Voice
and Sunpor were down by 8 per cent and 19 per cent,
respectively.

About the annual financial
statements for 2020
The parent company presents its annual financial
statements in accordance with the provisions of
NRS (Norsk Regnskapsstandard – The Norwegian
Accounting Standard) and generally accepted accounting
practice. The financial statements are presented
separately in the annual report on pages 60 to 67.

The operating profit before depreciation and
amortisation (EBITDA) amounted to NOK 435 million
(NOK 1,595 million) and the ordinary operating loss
(EBIT) amounted to NOK -440 million (NOK 700
million), reductions on the figures reported for the year
before of 73 per cent and 157 per cent, respectively.
Net cash flow from operating activities was NOK -16
million (NOK 377 million).

The O.N. Sunde Group prepares its annual financial
statements in accordance with Section 3-9 of the

Net financial items amounted to NOK -674 million
(NOK -437 million). The result for the year for
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continuing operations is a deficit of NOK -863 million
as compared with a profit of NOK 201 million in 2019.
The underlying operations and earnings reported by the
business areas Clothing and Industry were satisfactory,
but these results were overshadowed by the very
challenging year faced by Cruise and Transport.
The parent company recorded an operating loss
(EBITDA)
of NOK -654 thousand (NOK -15 thousand). The
loss for the year is NOK -605 thousand (NOK -23
thousand).
Investing activities
Net cash flow from investing activities by the Group
totalled NOK -578 (NOK -1,740 million).
Financing activities
Net cash flow from the Group’s financing activities
totalled NOK 870 (NOK 786 million). In order to
strengthen the company’s equity and liquidity during
the period of uncertainty created by the COVID-19
pandemic, Color issued a NOK 500 million perpetual
hybrid bond loan in September 2020. For accounting
purposes, the hybrid bond is classified as equity and
is listed on Euronext Oslo Børs and may be repaid in
December 2024.
In an event after balance sheet date, the hybrid bond
loan was increased by NOK 300 million in May 2021
to further strengthen the financial position of Color
Group. O.N. Sunde AS contributed NOK 100 million
in this placement.
Balance sheet and liquidity
(Figures in NOK million)
The total values on the balance sheet of the Group
at 31 December 2020 stood at NOK 12,941 million
(NOK 14,917 million). Net interest-bearing debt less
bank deposits and cash holdings amounted to
NOK 7,907 million (NOK 7,481 million).
The book equity of the Group stands at NOK 948

million (NOK 1,404 million), including the hybrid bond.
At year-end 2020, the liquidity of the Group, including
granted loan facilities and liquid securities, amounted
to NOK 1,635 million (NOK 2,741 million).
The book equity of the parent company is
NOK 4,773 million (NOK 4,874 million).
Account being taken of the very challenging
market conditions brought about by the COVID-19
pandemic, the business and position of the Company
and the Group are, in the judgment of the Directors,
satisfactory. The Directors are of the view that the
annual financial statements provide a true picture of
O.N. Sunde AS’ assets and liabilities, financial position
and earnings. The annual financial statements have
been prepared on the assumption that operations will
continue as a going concern.
Financial risk
In its business activities, the Group is exposed to
financial risk in various forms, including fluctuations in
foreign exchange rates, interest rate risk, refinancing risk
and price risk related to the cost of bunker fuel products.
Financial instruments are used as a buffer against the
risk of fluctuations in the Group’s cash flows. Some
of the Group’s surplus liquidity is invested in listed
securities. These are exposed to price fluctuations and risk.
The Group’s loan portfolio matures on a rolling basis.
A mortgage loan in the amount of approximately
NOK 830 million comes due In September 2021. The
company has a plan in place for refinancing this loan.
Credit risk
The Group is exposed to credit risk and liquidity risk.
Over time, annual losses realised by the Group have
proved to be modest.
Market risk
The exposure of the Group to market risk is limited, as
the Group has no dominant customers; the activities of
its main business areas being targeted at a broad range
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of customers. National and international trends and
trade cycles impact on the operations of the Group.
Research and development
The Group conducts activities and incurs costs in
connection with research and development relating to
product development. The parent company does not
conduct activities or incur costs relating to research
and development.
The external environment
Some aspects of the Group’s operations have an impact
on the external environment. Responsibility for drawing
up plans and strategies and implementing control and
management measures rests with the individual business
area. No incidents of serious harm to the external
environment or pollution were reported in 2020.
The working environment and equality
of opportunity
The Group employed a total of 2,437 man-years in its
operations in 2020. Absence due to sickness in the
Group as a whole was approximately 7.1 per cent. The
Directors consider the working environment in the
Group to be good and will continue to maintain a
sharp focus on working conditions and absence due to
sickness. The individual business area is responsible for
putting in place measures to safeguard a good working
environment and for ensuring compliance with the
provisions of the Anti-discrimination Act and the Antidiscrimination and Accessibility Act. This applies both
to existing personnel and when hiring new personnel.
No major incidents involving serious personal injuries
were reported in 2020. The Group’s policy in the
individual business areas is equal pay for equal work,
irrespective of gender. Women and men must have equal
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opportunities for development and employment in all job
categories within the Group. Of the Group’s employees,
60 per cent are women and 40 per cent are men.
The parent company has no employees and three
male directors.
Disputes
The European Commission has opened an
investigation into whether a purchasing alliance
in which Sunpor Kunststoff GmbH participates is
operating in breach of European Union competition
law. The Directors have complied with all requests for
information in connection with the investigation.
Events after the reporting date and outlook
Although the COVID-19 pandemic has continued to
create uncertain and challenging operating conditions in
2021, the rollout of the vaccination programme and the
infection situation in Norway and Europe give grounds
for optimism as regards the easing of the restrictions
to which the various areas of business are subject. Of
particular benefit to the Group is the fact that it seems
likely that Color Group will be able to resume operations
in time for the high season (July-August). This will be
essential from the perspective of maintaining satisfactory
liquidity and key figures going forward into 2022.
Based on the development of the pandemic in 2021 and
the rollout of the vaccine programme the expectation
is that as 2021 unfolds operations will gradually return
to normal and that the Group will report earnings that
are a substantial improvement on the 2020 figures.

Oslo, 1 July 2021

Olav Nils Sunde

Bjørn Paulsen

Morten Garman

Alexander Sunde

Chairman of the Board

Director

Director

Chief Executive Officer
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Income statement
Amounts in NOK ‘000

Notes

2020

2019

Sales revenues

2

6 267 900

9 869 341

Other revenues

2

358 935

192 997

6 626 835

10 062 338

3

3 420 038

5 087 520

4,5

1 605 070

2 045 091

Other operating expenses

1 167 067

1 334 282

Total operating expenses

6 192 175

8 466 893

434 660

1 595 445

934 856

865 828

-

116

Operating revenues

Total operating revenues
Operating expenses
Cost of sales
Cost of wages

Operating profit before depreciation
amortisation and write-downs (EBITDA)
Ordinary depreciation and amortisation

10,11,22

Write-downs
Other incomes

23

109 538

-

Other expenses

23

49 072

30 000

-439 730

699 501

Operating profit (EBIT)
Financial income

12

82 917

52 024

Financial expense

22

-757 012

-488 594

6

-674 095

-436 569

-1 113 825

262 932

-250 452

61 567

-863 373

201 365

Net financial items
Operating profit before taxes
Tax cost

9

Profit after taxes for continuing operations
Loss after taxes on discontinued operations

23

Loss/profit after taxes

-1 014 086
-863 373

- 812 721

Currency translation differences

13 968

1 783

Net gain/loss hedging

22 561

82 951

Comprehensive income statement
Other income and expenses
Other items that can be reclassified subsequently to profit and loss

Other items that cannot be reclassified subsequently to profit and loss
Estimate variances pensions
Total other income and expenses after tax
Total comprehensive income for the year

-

11 853

36 529

96 587

-826 844

-716 134
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Balance Sheet – Assets
Amounts in NOK ‘000

Notes

31.12.2020

31.12.2019

Goodwill

562 702

562 702

Other intangible assets

376 704

396 454

939 406

959 156

Office machines, vehicles, FF&E

177 357

199 742

Production equipment

241 657

267 187

Construction in progress

70 880

54 563

1 113 656

1 237 718

22

1 127 185

1 052 184

6 144 066

6 428 620

11

8 874 801

9 240 014

141 698

46 973

602 295

60 982

743 993

107 955

10 558 200

10 307 125

Non-current assets
Intangible non-current assets

Total non-current intangible assets

10

Tangible non-current assets

Buildings, land and other real property
Right-of-use assets
Ships etc.
Total non-current tangible assets
Non-current financial assets
Other non-current receivables
Investments in associated companies and other shares

12

Total non-current financial assets
Total non-current assets
Current assets
Inventories

13

712 977

839 672

Trade receivables

14

256 142

305 971

6,16

111 148

197 625

Other shares and securities

315 555

342 280

Assets classified as discontinued operations

Other current receivables
23

-

2 212 533

Bank deposits, cash in hand, etc.

16

987 153

711 963

Total current assets

2 382 975

4 610 044

Total assets

12 941 175

14 917 169
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Balance Sheet – Equity and liabilities
Amounts in NOK ‘000

Notes

31.12.2020

31.12.2019

17,18

83 558

83 558

18

987 039

987 039

1 070 597

1 070 597

-611 268

333 325

Retained earnings

-611 268

333 325

Total other equity

459 329

1 403 922

Non-controlling interests

488 310

-

Total equity

947 639

1 403 922

544 333

808 152

Equity capital
Share capital
Share premium
Total contributed capital
Other equity

18

Provisions and commitments
Deferred tax

9

Other provisions for commitments

19

Total provisions and commitments

38 442

45 858

582 775

854 010

Non-current liabilities
Debt to credit institutions

8

4 557 025

4 047 292

Bond loans

8

2 647 621

2 373 099

Non-current lease liabilities

22

897 825

826 681

Other non-current liabilities

8

65 913

15 527

8 168 384

7 262 599

8

1 441 670

1 508 583

22

265 157

248 257

8

358 874

461 362

278 264

526 411

19 811

44 370

Total non-current liabilities
Current liabilities
Current debt to credit institutions
Current lease liabilities
Bank overdraft
Trade payables
Tax payable

9

Unpaid special taxes

157 706

203 572

Liabilities classified as discontinued operations

23

-

1 735 845

Other current debt

20

720 895

668 238

Total current liabilities

3 242 377

5 396 638

Total equity and liabilities

12 941 175

14 917 169

Oslo, 1 July 2021

Olav Nils Sunde

Bjørn Paulsen

Morten Garman

Alexander Sunde

Chairman of the Board

Director

Director

Chief Executive Officer
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Statement of Cash Flows 1 Jan. – 31 Dec.
Amounts in NOK ‘000

Notes

2020

2019

-1 113 825

262 932

-

-86 349

-89

-13 171

9

-44 370

-27 111

10,11

934 856

865 944

Cash flows from operating activities
Profit before tax
Operational cashflow from discontinued operations

23

Gain/loss on sale of PP&E, write-downs
Tax paid
Ordinary depreciation/amortisation/write-downs

172

-36 941

Share of profits of joint ventures

Difference between expensed pension and payments in/out

- 20 151

-

Change in inventories, trade receivables and trade payables

-71 623

881 920

298 845

-1 469 776

-16 185

377 448

10,11

-574 901

-1 556 058

Sale of non-current assets (proceeds)

11

94 010

26 085

Cash flow from discontinued operations

23

-

-218 046

-97 413

7 978

-578 304

-1 740 041

1 604 298

2 490 000

Change in other accruals
Net cash flow from operating activities
Cash flows from investing activities
Investments in non-current assets and intangible assets

Change in other investments
Net cash flow from investing activities
Cash flows from financing activities
Raising of new debt (current and non-current)
Repayment of old debt

-1 153 449

-1 899 000

Cash flow from discontinued operations

23

-

295 477

Raising of hybrid bond debt

18

488 310

-

Changes in loans from shareholders

15

48 400

-

-100 000

-100 000

-17 880

-

Net cash flow from financing activities

869 679

786 477

Net change in liquid resources during year

275 190

-576 116

Payment of previously paid-in capital
Dividend to hybrid bond owners

Cash and bank deposits at 1 Jan.

16

711 963

1 288 079

Cash and bank deposits at 31 Dec.

16

987 153

711 963
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Note 1 – Accounting policies
O.N. Sunde Holding AS is a limited company registered
in Norway. The head office of the company is located at
Bryggegata 3, 0250 Oslo, Norway.
The annual financial statements for the Group have
been prepared in accordance with Section 3-9 of the
Accounting Act (Norway) and the Regulations on
Simplified IFRS enacted by the Norwegian Ministry of
Finance on 21 January 2008. This chiefly means that
recognition and measurement follow international
accounting standards (IFRS) while the presentation of
the accounts and the information provided in the notes
are in accordance with the Norwegian Accounting Act
and generally accepted accounting practice in Norway.
The annual financial statements were adopted by the
Board of Directors of the company on 1 July 2021.
The annual financial statements of the parent company,
O.N. Sunde Holding AS, are prepared in accordance with
generally accepted accounting practice in Norway and
the provisions of the Norwegian Accounting Act and are
presented in a separate section of the Annual Report.
Simplified IFRS
Changes in accounting policies and
restatement of comparative figures
The annual financial statements for 2012 were the first
financial statements presented in accordance with the
rules on simplified IFRS.
Simplifications
The company has applied the following simplifications
in relation to the rules on recognition and valuation
provided for in IFRS:
• IAS 10 paras. 12 and 13 are derogated from in that
dividends and group contributions are reported in
accordance with the provisions of the Norwegian
Accounting Act.

• IAS 16 para. 43 is derogated from in that the same
valuation of depreciation entities (decomposition)
is applied in the company financial statements as in
the consolidated financial statements.
• IAS 32 paras. 28-32 are derogated from in that no
distinction is made between a liability component and
an equity component where enterprises in the same
group of companies are counterparties. The equity
component of compound financial instruments of
this nature is classified as a financial liability.
Changes in accounting policies and the
information provided in notes
The following new and amended standards and
interpretations were applied for the first time in 2019:
IFRS 16 – Leases
The most extensive lease commitments relate to leases
on shop premises in the retail sector of the business.
The company also has contracts of lease on terminals
and parking areas in the Cruise and Transport business
area and agreements on the leasing of vehicles and IT
equipment. IFRS 16 was published in January 2016 and
replaces IAS 17 Leases, IFRIC 4 Determining whether
a contract contains a lease, SIC-15 Operating Leases
– Incentives and SIC-27 Evaluating the Substance of
Transactions Involving the Legal Form of a Lease.
The Group as lessee
IFRS 16 specifies principles for the recognition,
measurement, presentation and detailing of information
on leases. The standard requires a lessee to recognise
assets and liabilities for most leases. At the time of
implementation of the lease the lessee must recognise the
liability to incur lease payments and an asset representing
the right to use the underlying asset during the term of
the lease (“the right-of-use asset”). The standard permits
multiple practical solutions relating to recognition
and initial application. A lessee must present interest
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expenses associated with the lease liability separately
from the depreciation amount for the right-of-use asset.
Discount rate
For the purpose of determining the present value of lease
commitments, the incremental borrowing rate, as it is
termed, is applied (IFRS 16.25 cf. IFRS 16.BC162). The
incremental borrowing rate is determined by building up
a specific synthetic rate of interest for each underlying
asset. The basis for this rate of interest is external factors
(e.g. currency and term) with the addition of companyspecific elements (e.g. the company’s debt-to-equity ratio
and the nature of its business) and, lastly, asset-specific
adjustments (adjustments related to type of asset etc.).
The lease terms of contracts of lease
In assessing the lease terms of the individual contracts of
lease, account is taken of options, if any, in so far as there
is a reasonable degree of certainty that the options will
be exercised. In assessing the question of whether options
will be exercised account has been taken of the fact that
some of the assets may be linked to other assets (owned
as well as leased), so that lease terms and times of use
are naturally interrelated. This applies, for example, to
company-owned ships in relation to adjacent terminals,
parking areas etc.
Lease payments
The lease payment applied in the calculation of
the lease liability includes all fixed costs relating to
the contract with the addition of accruing indirect
fixed costs and any obligations to return to original
condition by which the company may be bound.
New contracts of lease
New contracts are included in the liability. Agreements
with an insignificant value are not included. A rate of
interest is applied that takes account of the term of the
contracts, as well as the type of asset and currency.

New standards and interpretations that
have not entered into force
The Group has not elected early adoption of any of the
standards or interpretations that come into force after
balance sheet date.
IFRIC 23 Uncertainty over income tax treatments
The interpretation clarifies how uncertain tax positions
should be reflected in IFRS accounts. Uncertain tax
positions occur when there is uncertainty about the way
in which current tax law should be understood in the case
of a specific transaction or event, and when uncertainty
exists about whether the tax authorities will approve the
tax treatments of an enterprise. IFRIC 23 is not considered
to have effects of significance for the Group.
Other standards
The IASB has also adopted certain minor changes to
and clarifications of sundry other standards. None
of these amendments is considered to have effects of
significance for the company.
Basis for the preparation of the
financial statements
The historical cost principle has been applied in the
preparation of the financial statements, with the
exception of financial assets at fair value through
profit or loss, which are recognised at fair value.
Foreign currencies
Transactions in foreign currencies are translated at
the rate of exchange at the time of the transaction.
Monetary items in a foreign currency are translated
to Norwegian kroner by applying the rate of exchange
at balance sheet date. Non-monetary items measured
at historical cost expressed in a foreign currency
are translated into Norwegian kroner by applying
the rate of exchange at the time of the transaction.
Non-monetary items measured at fair value expressed
in a foreign currency are translated using the rate of
exchange determined at balance sheet date. Changes in
exchange rates are recorded in the income statement as
they occur, over the course of the accounting period.
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The use of estimates in the preparation of the
annual financial statements
The management has applied estimates and assumptions
that have impacted on assets, debt, revenues, costs
and information on potential liabilities. This applies
in particular to the depreciation of non-current assets,
measurement of goodwill, assessments in connection with
acquisitions and pension commitments. Future events
may result in changes to these estimates. Estimates and
the assumptions underlying the estimates are evaluated
on an on-going basis. Changes in accounting estimates
are recorded in the period in which the changes occur. If
the changes also apply to future periods, the effects are
allocated over current and future periods.
Principles governing the recognition of income
Income is recorded in the accounts when it is probable
that transactions will generate future financial benefits
that will accrue to the company and when the size of
the amount can be estimated reliably. Sales revenues are
presented exclusive of value-added tax and discounts.
Revenues from the sale of goods are recognised in
the income statement when delivery has taken place
and when most of the risk and reward have been
transferred.
Revenues from the sale of services are recognised in the
income statement in line with delivery.
Royalties are recognised in the income statement in
accordance with the terms provided for in the royalty
agreements. Where a payment is made at the time of
the conclusion of the agreement, and the agreement is
not regarded as constituting a sale, assessments must be
performed of whether the payment relates to future use
of the right or constitutes payment for costs expended
in relation to the right being acquired. Payments for
costs expended are recognised in the income statement
at the time at which the right of use is established,
while payments for future use of the right are earned in
line with use.

Rental income from investment properties (after
deduction of total costs relating to incentives to lessees)
are recognised on a straight-line basis over the term of
the lease.
Interest received is recognised on the basis of the
effective interest method as earned.
Dividends from subsidiaries are recognised as income in
the year in which a provision for the dividend is made
by the subsidiary. Dividends from other companies is
recognised when the shareholders’ right to receive a
dividend is approved by the general meeting.
Group contributions received from subsidiaries
are recognised as income if they lie within retained
accumulated profits in the subsidiary after the time of
investment. When recognised as income, the Group
contribution is recorded at its gross value (pre-tax) as a
separate item in the income statement. The repayment
of original cost reduces the value of the investment in
the balance sheet. The Group contribution will then
be recorded net (after taxes). Group contribution paid
to a subsidiary increases the value of the investment
as recorded in the balance sheet. Group contributions
paid are recognised at net value (after taxes).
Borrowing costs
Borrowing costs are recognised in the income
statement when the borrowing cost arises. Borrowing
costs are recorded in the balance sheet insofar as
they relate directly to the production of a noncurrent asset. Interest expenses accrue during the
construction period until the asset is recognised in
the balance sheet. Borrowing costs are recorded in the
balance sheet until such time as the non-current asset
is ready for use. If the cost price exceeds the fair value
of the asset, a write-down is performed.
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Income taxes
The tax cost comprises taxes payable and changes in
deferred tax. Deferred tax/tax assets are calculated on
all differences between the accounting and tax values of
assets and liabilities.
Deferred tax assets are recognised where it is likely
that the company will have a sufficient tax surplus
in subsequent periods to take advantage of the tax
asset. The company recognises deferred tax assets not
previously recognised insofar as it has become likely
that the company can take advantage of the deferred
tax asset. Similarly, the company will reduce deferred
tax assets to the extent that the company no longer
regards it as likely that it will be able to take advantage
of the deferred tax asset.
Deferred tax and deferred tax assets are measured on
the basis of anticipated future tax rates relating to the
items where the temporary difference has arisen.
Deferred tax and deferred tax assets are recorded at
nominal value and are classified in the balance sheet as
non-current financial assets (long-term liabilities).
Taxes payable and deferred tax are charged directly
to equity insofar as the tax items relate to equity
transactions.
Research and development
Expenses related to research activities are recognised
as they are incurred. Expenses related to development
activities are recorded in the balance sheet insofar as
the product or process is technically and commercially
feasible and the company has sufficient resources to
complete the development process. Expenses recorded
in the balance sheet include the cost of materials, direct
wage costs and a proportion of directly-attributable
shared costs. Development costs recorded in the balance
sheet are recorded at original cost less accumulated
amortisation and write-downs.

Development costs recorded in the balance sheet are
amortised on a straight-line basis over the estimated
useful life of the asset.
Plant, property and equipment
Plant, property and equipment is measured at original
cost, less accumulated depreciation and write-downs.
When assets are sold or disposed of, the value recorded
in the balance sheet is deducted and any loss or gain is
recognised in the income statement.
The original cost of plant, property and equipment is
the purchase price including taxes and costs directly
related to preparing the non-current asset for use.
Expenses incurred after use of the plant, property and
equipment commences, such as regular maintenance,
are recognised in the income statement, whereas other
expenses expected to provide future financial benefits
are recorded in the balance sheet.
Equipment is depreciated systematically over the
course of estimated useful life; account being taken
of any estimated scrap value. Depreciation periods
and method are evaluated annually. Scrap value is
estimated at each year-end and changes in estimates
of scrap value are recognised in the income statement
as estimate adjustments.
Construction in progress is classified as a non-current asset
and recorded at cost until production or development
has been completed. Construction in progress is not
depreciated until the asset is placed in service.
Company-owned terminal buildings on leased land are
depreciated over the remaining term of the contract
of lease if this is shorter than the estimated useful life.
Investment expenditure on leased operating assets and
buildings is accrued over the remaining term of the
contract if this is shorter than the estimated useful life
of the investment.
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Investment property
Investment property consists of property (land,
buildings or both) used to earn rental income, or for
capital appreciation, or both.
Intangible assets
Intangible assets acquired separately are recorded in
the balance sheet at cost with the addition of any
tax, duties and other costs directly attributable to the
acquisition. The cost of intangible assets acquired in a
takeover is recorded in the balance sheet at fair value in
the opening balance sheet of the company. Intangible
assets in the balance sheet are recorded at cost with
a reduction for any amortisation and/or write-downs.
Internally-generated intangible assets are generally
expensed on an on-going basis, except for development
costs that fulfil the IAS 38 criteria for recording as
intangible assets. Intangible assets of this nature
are recorded in the balance sheet and, if applicable,
amortised over their expected useful life. Useful life
is either definite or indefinite. Intangible assets with
a definite useful life are amortised systematically over
their useful life and tested for impairment if indicated.
Amortisation method and period are as a minimum
assessed annually. Changes in amortisation method
and/or horizon are treated as estimate adjustments.
Intangible assets with an indefinite life are tested for
impairment annually, as a minimum, either individually
or as part of a cash-flow-generating unit. Intangible
assets with an indefinite life are not amortised.
Whether or not their economic life remains indefinite
is assessed annually, and any changes are implemented
prospectively.
Patents and licences
Consideration paid for patents and licences is recorded in
the balance sheet and amortised on a straight-line basis
over expected useful life. Expected useful life in the case
of patents and licences varies between 5 and 10 years.

Software
Expenses relating to the purchase of software are
recorded in the balance sheet as an intangible asset
if such expenses do not form part of the acquisition
cost of hardware. Software is amortised on a straightline basis over expected useful life. Expenses incurred
in maintaining or safeguarding the future utility of
software is expensed unless the changes to the software
increase the future financial utility of the software.
Business combinations and goodwill
Business combinations are accounted for using the
acquisition method. Transaction costs are recognised in
the income statement as and when they occur.
The consideration payable for the purchase of a business
is measured at fair value at the time of the acquisition.
When a business is purchased, all acquired assets
and commitments are assessed for classification and
attribution in accordance with the terms of contract,
economic circumstances and relevant conditions at
the time of acquisition. Acquired assets and liabilities
are recorded in the balance sheet at fair value in the
opening balance sheet of the Group, unless IFRS 3
specifies that other rules of measurement must be
utilised. The purchase price allocation in business
combinations is amended where new information
comes to light about the fair value applicable at the
acquisition date. The allocation may be adjusted up to
12 months after the acquisition date. Non-controlling
ownership interests are measured as the non-controlling
ownership interests’ share of identifiable assets and
liabilities or at fair value. The applicable method is
determined for each individual business combination.
In the case of stepwise acquisitions, previous ownership
interests are measured at fair value at the date of
acquisition. Changes in the value of earlier ownership
interests are recognised in the income statement.
Goodwill is calculated as the total of the consideration
and the value of non-controlling ownership interests
recognised in the income statement and the fair value
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of previously owned ownership interests, less the net
value of identifiable assets and commitments calculated
at the time of acquisition. Goodwill is not amortised but
is tested for impairment at least annually. In connection
with a write-down assessment, goodwill is allocated
to the associated cash-generating units or groups of
cash-generating units. If the fair value of net assets in
business combinations exceeds the consideration paid
(negative goodwill) the difference is recognised as income
immediately as at the time of acquisition.
Public subsidies
Public subsidies are recorded in the accounts when
there is a reasonable degree of certainty that the
company will fulfil the conditions attaching to the
subsidies and that the subsidies will be received.
The recording of operating subsidies is recognised
in a systematic way over the period of the subsidy.
Subsidies are charged to the cost that the subsidy is
intended to cover. Investment subsidies are recorded
in the balance sheet and recognised in a systematic
way over the useful life of the asset. Investment
subsidies are recognised either by means of the
recording of the subsidy as a deferred revenue or by
deducting the subsidy in connection with the fixing of
the balance sheet value of the asset.
Financial instruments
Financial assets and financial liabilities are recognised
in the Group balance sheet when the Group becomes
a party to the contractual conditions applicable to
the instrument. The Group’s financial instruments
are classified in the following three categories: fair
value through profit or loss, loans and receivables,
and financial liabilities at amortised cost. Financial
instruments that are long term in nature are recorded
as financial fixed assets and long-term liabilities.

Financial assets
Financial assets at fair value through profit or loss are
initially recognised in the balance sheet at fair value
on the day the contract is concluded and thereafter
measured at fair value at each balance sheet date.
Any transaction costs are recognised in the income
statement immediately. Trade receivables and other
short-term receivables are initially recognised at fair
value adjusted for transaction costs and thereafter
at amortised cost corrected for any amounts written
down. Current receivables due in less than three
months or receivables assessed as insignificant are not
normally discounted. Earned services that have not
been invoiced are taken to income at balance sheet date
and recorded as receivables.
Financial liabilities
Financial liabilities at fair value through profit or loss
are initially recognised in the balance sheet at fair value
on the day the contract is concluded and thereafter
measured at fair value at each subsequent balance
sheet date. Any transaction costs are recognised in
the income statement immediately. Interest-bearing
loans are initially recognised in the balance sheet at fair
value less transaction costs. Subsequent recording is at
amortised cost, with any difference between cost and
redemption amount being recognised over the term of
the loan as part of the true rate of interest.
Trade payables and other current liabilities are
measured at fair value on initial recognition and
thereafter at amortised cost. Current liabilities due
within one year or liabilities valued as insignificant are
not normally discounted. Pre-paid revenues at balance
sheet date is recorded as a liability.
Hedge accounting
The Group makes use of financial derivatives earmarked
as hedging instruments in connection with highly
probable cash flows in foreign currencies (EUR and
USD) and purchases of bunker fuel for the ships. The
hedging is documented as effective at conclusion of the
agreement, in that it counteracts movements in exchange
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rates and prices in the cash flows. Hedge accounting is
applied. Any ineffective portion of a gain or loss will be
recognised in the income statement immediately.

are presented as costs or income. Distributions to
holders of financial instruments classified as equity
capital will be charged directly to equity capital.

Concluded hedging contracts are recorded at fair
value at balance sheet date and changes in fair value
are charged to other income and expenses for the
period. When the hedging contracts are exercised, all
earlier gains and losses are transferred from equity and
recognised in the income statement.

Costs of equity capital transactions
Transaction costs directly linked to an equity capital
transaction are charged directly to equity capital net
of taxes.

Inventories
Stocks of raw materials, finished goods, goods for resale
and bunker fuel products are recognised at acquisition
cost or net sales price, whichever is the lower. Net sales
price is estimated sales price in ordinary operations,
less estimated expenses for completion, marketing and
distribution. Acquisition cost is ascribed on the basis
of the FIFO method and includes expenses incurred in
the acquisition of the goods and the cost of bringing the
goods to their current condition and position. Goods
produced in-house include variable and fixed costs that
can be allocated on the basis of normal capacity use.
Trade receivables
Trade receivables are recognised at acquisition cost or, if
applicable, their written-down amount.
Cash and cash equivalents
Cash includes cash in hand and bank deposits. Cash
equivalents are short-term liquid investments that are
readily convertible to a known amount of cash and
with a maximum time to maturity of three months.
In the statement of cash flows, bank overdrafts are
deducted from holdings of cash and cash equivalents.
Equity capital
Liabilities and equity
Financial instruments are classified as liabilities or
equity capital in accordance with the underlying
economic reality. Interest, dividends, gains and losses
relating to a financial instrument classified as a liability,

Translation differences
Translation differences occur in connection with currency
differences when consolidating foreign enterprises.
Employee benefits
Defined contribution pension scheme
The various companies in the Group pay contributions
to local pension schemes. The contributions are for the
pension scheme for full-time employees. The pension
premium is expensed when incurred.
Provisions
A provision is made in the accounts when the
company has a commitment (legal or self-imposed) as
a consequence of a past event, it is likely (more likely
than not) that a financial settlement will occur as
a consequence of this commitment, and the size of
the amount can be measured reliably. If the effect is
substantial, the provision is calculated by discounting
expected future cash flows at a discount rate before
tax that reflects the market’s pricing of the time value
of money and, if relevant, risks specifically related to
the commitment.
A provision for a guarantee is recognised when the
underlying products or services are sold. The provision
is based on historical information about guarantees
and a weighting of possible outcomes in relation to the
likelihood of their occurrence.
Restructuring provisions are recognised when
the company has approved a detailed and formal
restructuring plan and the restructuring has either
commenced or has been announced.
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Provisions for loss-making contracts are recognised
when the forecast income of the company from a
contract is lower than the unavoidable costs incurred
in meeting the commitments provided for in the
contract.
The ships are subject to continuous classification and
maintenance programmes. Maintenance costs related
to classification are recognised when incurred.
Contingent liabilities and contingent assets
Contingent liabilities are not recorded in the annual
financial statements. Information is provided on
significant contingent liabilities except with respect
to contingent liabilities where the probability of the
liability is low. A contingent asset will not be recorded
in the annual financial statements, but information is
provided if there is a certain degree of probability that
a benefit will accrue to the company.
Events after balance sheet date
Account is taken in the financial statements of new
information that comes to light after the balance
sheet date about the financial position of the company.
Events after balance sheet date that do not affect the
financial position of the company at the balance sheet
date, but that might affect the financial position of
the company in the future, are disclosed if considered
significant.
Alternative Performance Measures
To enhance relevance and comparability the Group
uses three extra performance measures in addition to
those defined through IFRS. These are:
– EBITDA
– EBIT
– Net interest-bearing debt
EBITDA is a measure of the operating profit of
the Group before depreciation/amortisation and
impairment. Any other revenues and costs of a nonrecurring nature are also extracted to ensure that the

figures reported in the various accounting periods
are comparable. Comparisons with other measures of
performance are shown in the income statement.
EBIT is earnings before interest and tax. Comparisons
with other measures of performance are shown in the
income statement.
Net interest-bearing debt is defined as non-current
interest-bearing debt with the addition of current
interest-bearing debt less funds deposited in bank
accounts and other available liquid assets/cash
equivalents with less than three months to maturity.
The alternative performance measures are applied
consistently over time and comparative figures are
adjusted to reflect any changes in definitions.
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Note 2 – Sales revenues
Figures in NOK ‘000

2020

2019

6 267 900

9 869 341

89

13 171

246 467

-

Other operating income

112 379

179 826

Total operating income

6 626 835

10 062 338

Total sales revenues comprise the following main items:
Operating income
Gains on sales of operating equipment
Government subsidies/refunds*

*In 2020, the Group received subsidies from Government compensation schemes related to the
COVID-19 pandemic.
The total operating income of the Group is
distributed between the business areas as follows:
Cruise and Transport

2 583 069

5 320 261

Industrial production

2 363 642

2 918 669

Real estate
Clothing
Shipping/other
Inter-company sales
Total

30 422

27 387

1 645 324

1 796 612

191 936

215 720

-187 558

-216 311

6 626 835

10 062 338
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Note 3 – Cost of sales
Figures in NOK ‘000

2020

2019

Consumption of goods/purchased semi-manufactures

1 656 790

2 058 245

Consumption of purchased goods for sale

1 159 937

2 133 582

603 311

895 693

3 420 038

5 087 520

Other costs of sales
Total

Note 4 – Wage costs
Figures in NOK ‘000

Pay
Payroll taxes
Pension costs
Other pay-related benefits
Total

2020

2019

1 274 164

1 515 124

226 690

288 648

96 215

71 056

8 001

170 263

1 605 070

2 045 091

Refunds of income tax, national insurance contributions and employers’ tax for mariners totalling NOK 248 million
were taken to income by the Group in 2020. The corresponding figure in 2019 was NOK 356 million. This is reported
as a reduction in pay costs. Of this amount, the Group contributed NOK 9.9 million (NOK 10.2 million in 2019) to
Stiftelsen Norsk Maritim Kompetanse (Norwegian Maritime Competence Foundation), in accordance with regulations
adopted by the Norwegian Storting.
The Group employed a total of 2,437 man-years during the 2020 financial year (4,595 in 2019). In 2019, 3,420 man-years
worked in continuing operations and 1,175 man-years in discontinued operations.
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Note 5 – Benefits/remunerations paid
to the CEO, directors and the auditor
Benefits paid to senior personnel
A total of NOK 450 thousand was paid out in director’s fees in 2020. The CEO received remunerations totalling
NOK 124 thousand (NOK 123 thousand in 2019) including additional benefits.
Loans of in total NOK 27,667 thousand were paid out to senior personnel in 2020 (NOK 13,563 thousand
in 2019). Interest is charged at the rate stipulated by the Tax Directorate for loans to employees. In addition,
bonus agreements have been concluded with certain senior employees. Provisions have been made for latent
commitments.
Auditor’s fees
The fees paid to the company’s auditor, Deloitte AS, were as follows:
Figures in NOK ‘000

Fees for statutory audit
Other assurance engagements
Tax advice
Other non-audit services
Total

2020

2019

6 181

6 720

589

445

3 331

3 497

575

349

10 676

11 011

The fees are stated exclusive of VAT.
Remunerations paid to other accounting firms for statutory audits total NOK 591 thousand, other assurance services
NOK 8 thousand, tax advice NOK 705 thousand and other services 0.
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Note 6 – Financial items
Figures in NOK ‘000

Notes

2020

2019

1 964

6 342

57 704

41 218

23 249

4 464

82 917

52 024

353 392

358 838

48 542

49 788

Foreign exchange losses

61 953

8 183

Change in value, market-traded current assets

88 268

11 158

Financial income
Interest received
Change in value, market-traded current assets
Other financial income

12

Total financial income
Financial expenses
Interest expense
Interest expense, lease liabilities

22

Other financial expenses

204 857

60 627

Total financial expenses

757 012

488 594

-674 095

-436 570

Net financial items
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Note 7 – Financial risk –
use of financial instruments
Capital management
Parts of the surplus liquidity of the Group are invested
in shares quoted on Oslo Børs. Investments of this
nature will be subject to fluctuations in price and are
exposed to risk.
Financial risk
The main financial risks to which the Group is exposed
are bunker fuel risk, foreign exchange risk, interest
rate risk and liquidity risk/refinancing risk. The Group
monitors each individual area on a continuous basis
in order to expose possible current and future risk. It
is the policy of the Group not to speculate actively in
financial risk, but to use financial derivatives to reduce
risk associated with financial exposure arising as a
consequence of the Group’s operations and financing.
Hedges are monitored on an on-going basis. The Board
receives regular updates containing overviews of hedges
that are in place as well as of expected future risk.
(i) Credit risk
The Group’s main exposure to credit risk is related to
trade receivables and other current receivables. The
Group reduces its credit risk exposure by requiring
that all counterparties granted credit – for example
customers – undergo a process of approval and an
assessment of creditworthiness. The Group has
no significant credit risk relating to any individual
counterparty or multiple counterparties that could be
viewed as a group.
The Group has guidelines in place for ensuring that
sales are confined to customers that have encountered
no serious problems with payment in the past and that
outstanding amounts never exceed predetermined
credit limits.

(ii) Interest rate risk
The Group is exposed to interest rate risk through its
financing activities (see Note 8). Part of the interestbearing debt is subject to variable interest rates, as
a consequence of which the Group is impacted by
changes in interest rate levels. The goal of the Group’s
management of interest rate risk is to reduce interest
expense while at the same time keeping maintaining
the volatility of future interest rate payments within
acceptable limits. The strategy of the Group is that
a significant portion of the company’s exposure to
changes in interest rate levels should be hedged with
the aid of fixed rates of interest.
(iii) Liquidity risk
Liquidity risk is the risk that the Group will be unable
to service its financial obligations as they come due.
The strategy of the Group for managing liquidity
risk is to hold sufficient liquid assets for all financial
commitments to be met by their due date, under
normal circumstances, without the risk of losses or
harm to the reputation of the Group. Unused loan
facilities are discussed in Note 16.
(iv) Foreign exchange risk
Since it conducts sales and purchases in a range of
different countries and currencies, the Group is exposed
to fluctuations in the value of the Norwegian kroner
relative to other currencies. The Group concludes
forward contracts and option agreements to reduce
foreign exchange risk in cash flows denominated in
foreign currencies. Foreign exchange risk is calculated
for each individual foreign currency and account
is taken of assets and liabilities, off-balance-sheet
commitments and very probable purchases and sales in
the currency in question. The fair value of derivatives
designated as hedging instruments is recorded in
the accounts as other current assets/other current
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liabilities or other non-current assets/other non-current
liabilities, depending on the maturity of the associated
hedged item.
Capital structure and equity capital
The primary objective of the Group’s management of
its capital structure is to ensure that the Group at all
times maintains a satisfactory credit rating and, as a
consequence, is able to obtain reasonable borrowing
terms from lenders, proportionate to the business
conducted. Ensuring satisfactory ratios for equity

capital and debt will enable the Group to support the
business conducted.
The Group manages its capital structure and makes
the necessary changes on the basis of a continuous
assessment of the financial conditions under which the
business operates and the outlook identified for the
short and medium term. The company monitors its
capital structure by focusing on the debt ratio, which
is defined as net interest-bearing debt divided by equity
capital plus net interest-bearing debt.

41

Notes - Group

42

Note 8 – Non-current interest-bearing
debt, mortgages and guarantees
Figures in NOK ‘000

Book value of interest-bearing debt

2020

2019

4 557 025

4 047 292

2 647 621

2 373 099

65 913

15 527

7 270 559

6 435 918

1 441 670

692 583

-

816 000

358 874

461 362

Total interest-bearing current liabilities

1 800 544

1 969 945

Total interest-bearing liabilities

9 071 103

8 405 863

8 348 238

8 940 954

Non-current loans
Mortgage debt
Bond loans (listed on Oslo Stock Exchange)
Other non-current debt
Total interest-bearing non-current liabilities
Current liabilities
Current portion of mortgage debt
Redemptions, bond loans
Bank overdraft/drawing facilities

Book value of assets furnished as security
Fair value
Fair value of bond loans (quoted market price at 31 December 2020)

2 291 870

For the other items, the book values are considered to be reasonable estimates of the fair values.
The Group’s borrowing agreements contain covenants on liquidity, equity capital and debt-servicing ratio.
The Group was in compliance with all borrowing conditions at 31 December 2020.
Conditions governing interest rates on all loans and credits are fixed in accordance with NIBOR
with the addition of an agreed margin.
Interest rates applicable as at year-end were as follows:

2020

2019

Mortgage debt

3.11 %

3.60 %

4.85 %

5.34 %

Bond debt

Notes - Group

Instalment structure for long-term mortgage debt and bond debt:
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Mortgages

Bond debt

Less than 1 year

1 441 670

-

1 – 2 years

1 602 961

1 000 000

2 – 3 years

905 102

900 000

3 – 4 years

864 102

800 000

1 226 506

-

6 040 341

2 700 000

5 years and above

Breakdown of currency, non-current interest-bearing debt

Currency

NOK

-

7 798 288

EUR

104 889

1 102 384

DKK

74 126

104 518

NOK

Total

9 005 190
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Note 9 – Taxes
Figures in NOK ‘000

The tax cost for the year breaks down as follows:
Tax payable
Change in deferred tax
Insufficient/excess provision for tax payable for previous years
Total tax cost
Calculation of year’s tax basis
Pre-tax profit
Permanent differences
Change in temporary differences

2020

2019

19 472

44 370

-270 263

17 140

339

57

-250 452

61 567

2020

2019

-1 113 825

262 932

-23 066

16 358

119 238

-77 794

-1 017 653

201 496

2020

2019

4 819 480

4 626 750

Profit and Loss Account

121 524

151 940

Current assets

-98 475

-3 308

Tax basis for year
Breakdown of temporary differences
PP&E

-1 276 755

-1 035 396

Interest deduction carried forward

Financial assets and other differences

-262 461

-66 620

Carry-forward loss

-827 847

-5

2 475 466

3 673 361

544 333

808 152

Total
Deferred tax

Explanation of why the tax cost for the year does not make up
22% of the pre-tax result:		
2020
22% tax on pre-tax result
Permanent differences (22%)
Insufficient provisjon, past years
Effect of different tax rates in Denmark and Austria
Estimated tax cost

-245 042
-5 075
-339
3
-250 452
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Note 10 – Intangible assets
Figures in NOK ‘000

Goodwill

Software
and licences

Other
intangible
assets

Total

562 702

761 218

27 539

1 351 459

Purchases

-

16 118

53

16 171

Disposals

-

Acquisition cost at 1 Jan. 2020

-

-

-

2 165

-

2 165

946

1 588

2 534

562 702

780 447

29 180

1 372 329

-

-370 501

-21 802

-392 303

Reclassifications
Translation of acquisition cost
Acquisition cost at 31 Dec. 2020
Accumulated amortisations and
write-downs 1 Jan. 2020
Acc. amortisation year’s disposals

-

-

-

-37 032

-253

-37 285

Reclassifications

-

-

-

Write-downs

-

-

-

-1 862

-1 473

-3 335

-

-409 395

-23 528

-432 923

562 702

371 052

5 652

939 406

5-20 years

5-20 years

Year’s amortisations

Translation of acc. amortisations and write-downs
Accumulated amortisations and
write-downs 31 Dec. 2020
Balance sheet value at 31 Dec 2020
Estimated useful life

Software and licences are amortised on a straight-line basis over their estimated useful life. Goodwill is not amortised.
Goodwill relates to the acquisition of businesses and chiefly appertains to the business areas Cruise and Transport in
the amount of NOK 314 million and Clothing in the amount of NOK 243 million.
Goodwill is tested for impairment.
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Note 11 – Property, plant and equipment
Figures in
NOK ‘000

Machinery,
Ships etc. equipment etc
Acquisition cost at 1 Jan. 2020 10 646 436

Buildings, Construction
Right-ofplant, land in progress use assets

Total

2 012 783

2 451 412

54 563

1 272 423

16 437 617

Acquisitions

141 304

56 768

10 088

32 830

317 740

558 730

Disposals

-17 746

-610

-108 273

-

-1 272

-127 901

15 019

1 240

-18 424

-

80 431

78 329

1 911

10 769 994

2 164 391

2 432 796

70 880

-4 217 816

-1 545 854

-1 213 693

-

17 746

567

-425 860

-139 034

Reclassifications
Translation of
acquisition cost
Acquisition cost
31 Dec. 2020
Accumulated depreciation
and write-downs 1 Jan. 2020
Acc. depreciation year’s
disposals
Year’s depreciation
Reclassifications
Write-downs
Translation of acc. depreciation

-2 165
2 911

1 591 802 17 029 863

-220 239

-7 197 602

14 742

925

33 980

-84 218

-232 237

-881 349

-1
-

-

163 582

-1
-

-

-

2

-61 055

-35 970

-13 066

-110 089

-4 625 928

-1 745 377

-1 319 139

-

-464 617

-8 155 061

Balance sheet value at
31 Dec. 2020

6 144 066

419 014

1 113 656

70 880

1 127 185

8 874 802

Estimated useful life

5-35 years

5-10 years

5-20 years

Accumulated depreciation
31 Dec. 2020

1-35 years

Construction in progress and land are not depreciated.
All other property, plant and equipment is depreciated on a straight-line basis over estimated useful life.
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Note 12 – Subsidiaries, associated
companies and other shares
The following subsidiaries are consolidated in the accounts:
Company name

Registered office

Company name

Registered office

O.N. Sunde AS

Oslo

Breivikgården AS

Oslo

O.N. Sunde Eiendom AS

Oslo

ONS Invest II AS

Oslo

ONS Shipholding III AS

Oslo

Color Group AS

Oslo

Kristiansand Line AS

Oslo

Color Line AS

Oslo

ONS Ship Finance AS

Oslo

Voice Holding AS

Oslo

Sunpor Technology AS

Oslo

Voice Norge AS

Oslo

ONS Ship Invest 1 AS

Oslo

Scandi Line AS

Oslo

Color Line Cruises AS

Oslo

Retail Group AS

Oslo

Color Line Transport AS

Oslo

Alcam AS

Oslo

Color Line Marine AS

Sandefjord

Sunpor AS

Oslo

Color Marine Verksted AS

Sandefjord

I/S Jahre Line

Oslo

Color Scandi Line AS

Oslo

Larvik Line AS

Oslo

Color Hotel Skagen A/S

Skagen, Denmark

Bergen Line AS

Oslo

Color Line Danmark A/S

Hirtshals, Denmark

Norway Line AS

Oslo

Hirtshals Skipsproviantering
A/S

Hirtshals, Denmark

Oslo Line AS

Oslo

Terminalbygget AS

Oslo

Sunpor Kunststoff GmbH

St. Pölten, Austria

Color Hotels AS

Oslo

Sunpor Holding GmbH

St. Pölten, Austria

Color Line Crew AS

Oslo

Color Line GmbH

Kiel, Germany

Investments in associated companies and other shares:
Company name

Registered office

Ålesund Stadion KS

Ålesund

Victoria Seeds Ltd

Kampala, Uganda

Sport Holding AS *

Oslo

Book value

Holding

25 430

44.0 %

6 475

50.0 %

537 865

50.0 %

Other investments

32 525

Total investments

602 295
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*The acquisition cost of the ownership interest in Sport Holding AS was NOK 518 million. In 2020, a share of the
investees’s earnings of NOK 20 million was taken to income. The closing balance is accordingly NOK 538 million.
Equity on the balance sheet of the majority shareholders (100 % basis) amounts to NOK 586 million. The O.N. Sunde
Group’s share is NOK 293 million, indicating an added value of NOK 225 million relating to goodwill.
The added value is apportioned between the various assets in accordance with a purchase price allocation in which
the primary portion relates to inventories and intangible assets.
The O.N. Sunde Group has claim of NOK 100 million on the Sport Holding Group.

Note 13 – Inventories
Figures in NOK ‘000

2020

2019

Retail goods/Goods for resale

516 012

570 682

Raw materials and semi-manufactures

179 584

246 806

17 381

22 184

712 977

839 672

Consumables/Bunker fuel
Total

Note 14 – Trade receivables
Figures in NOK ‘000

Trade receivables
Provision for losses on trade receivables
Total

2020

2019

274 480

319 639

-18 338

-13 668

256 142

305 971

Losses realised on trade receivables total NOK 1,196 thousand (NOK 2,854 thousand in 2019). The losses are
classified in the income statement as other operating costs.
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Note 15 – Loans to and security furnished
for close associates
Close associates are all companies in the O.N. Sunde
Group, as well as its owners. In addition, the directors,
Group President and chief executive officers of the
sub-groups are classified as close associates.

were conducted on arm’s length terms. Director
Morten Garman is a partner in the law firm of Gram,
Hambro & Garman. In 2020, the Group purchased
legal services from this law firm for a total value of
NOK 0.2 million.

All the shares of O.N. Sunde Holding AS are owned
indirectly by Olav Nils Sunde and his family.
At yearend, shareholders directly and indirectly hold
a net interest-bearing claim on the Group totalling
NOK 72.8 million. Transactions have been conducted
with directors. These transactions are recorded in
dedicated accounts in the financial statements and

Note 16 – Bank deposits, drawing
rights and short-term shareholdings
Figures in NOK ‘000

Non-distributable tax withholding funds:

2020

2019

2 507

810

The bank deposits and cash equivalents of the Group totalled NOK 987 million at 31 December 2020. In addition,
the Group has unutilised drawing rights of NOK 537 million.
Listed shares are valued at fair value at 31 December 2020. This value amounted to NOK 111 million
(NOK 198 million at 31 Dec. 2019).
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Note 17 – Number of shares, shareholders etc.
Share capital

Number

Ordinary shares

Nominal value Balance sheet value

8 355 836

10.00

83 558 360

All shares carry equal rights.

Note 18 – Equity capital
Figures in NOK ‘000

Share
capital

Share
premium

Other Ikke-kontrollerende
equity
eierinteresser

Equity at 31 December 2018

502 536

163 445 1 565 380

Change in capital

-418 978

823 594

Loss for the year
Hedge accounting
Translation difference
Dividend
Other changes
Equity capital at 31 December 2019

83 558

987 039

Loss for the year

Total
equity capital
2 231 361

-404 616

-

-812 721

-812 721

94 804

94 804

1 783

1 783

-100 000

-100 000

-11 305

-11 305

333 325

1 403 922

-863 373

-863 373

Issuing of hybrid bond*

488 310

488 310

Hedge accounting

22 561

22 561

Translation difference

14 324

14 324

-100 000

-100 000

-17 880

-17 880

-225

-225

Payment of previously paid-in capital
Dividend to owners of hybrid bond*
Other changes
Equity capital at 31 December 2020

83 558

987 039

-611 268

488 310

*In September, Color Group AS issued a listed perpetual hybrid bond (COLG17).
The Hybrid bond is classified in the accounts as equity and interest paid is classified as dividend.

947 639
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Note 19 – Pensions
Defined contribution scheme
Under this scheme, the company pays an annual
premium to a life assurance company, which manages the
contributions on behalf of the employees. The annual
premium is charged to expense by the companies.
The year’s injection into the defined contribution
scheme has been expensed in the amount
of NOK 74 million (2019: NOK 43 million).

her employment. In addition to the statutory scheme,
a voluntary scheme was established in 2013, as was an
agreement on annual bonuses. The provision for these
liabilities is based on actuarial assumptions.
In addition, the Group pays the ship owner’s share of
the pension plan for seamen. In 2020, this totalled
NOK 22 million (2019: NOK 32 million).

Defined benefit scheme
The defined benefit scheme for personnel based in
Norway was wound up with effect from 1 January 2020.
Under Austrian law, personnel based in Austria hired
prior to 31 December 2002 are entitled to a lump-sum
payment in the event of termination or retirement.
The size of the payment will depend on the salary of
the employee in question at the time he/she leaves the
employ of the company and the numbers of years of his/

The pension schemes operated by the Norwegian companies in the Group meet the requirements of the Act
concerning Mandatory Occupational Pension Schemes.
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Note 20 – Other current liabilities
Figures in NOK ‘000

2020

2019

Prepaid income

109 042

210 533

Salaries, holiday pay

142 061

126 182

30 448

34 802

Accrued expenses

Accrued interest

146 246

90 145

Financial liabilities

44 092

55 680

Other current debt

249 006

150 896

Total

720 895

668 238

Note 21 – Events after Balance Sheet Date
No events have occurred after the reporting date
that have been of significance for the annual financial
statements for 2020. M/S Color Magic was laid up
in January 2021, awaiting the resumption of normal
operations, resulting in the further temporary laying
off of personnel.
In March 2021, the Group realised and cashed

out gains on parts of future hedged bunker fuel
contracts to a total value of approximately NOK
65 million. In addition, Color Group’s hybrid bond
loan was increased by NOK 300 million. O.N. Sunde
subscribed for NOK 100 million of the increase.
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Note 22 – Leases
The Group implemented IFRS 16 with respect to most of the Group’s leases with effect from 1 January 2019. In
the case of minor leases and leases where the expected remaining duration is less than 12 months, the leases are
reported in accordance with IAS 17. The same applies to leases relating to intangible assets, for example software.

The annual leasing cost for these assets is NOK 23.4 million.

Figures in NOK ‘000

Lease liability
At initial application 1 January 2020
New/amended lease liabilities recognised in period
Payment of principal
Interest expense relating to lease liabilities
Translation and adjustment
Total lease liabilities 31 December 2020

1 074 938
317 740
-279 554
48 523
1 335
1 162 982

Current lease liabilities

265 157

Non-current lease liabilities

897 825

Undiscounted lease liabilities and maturity of payments
Less than 1 year

285 032

1-2 years

216 227

2-3 years

176 909

3-4 years

143 464

4-5 years

100 183

More than 5 years
Total undiscounted lease liabilities 31 December 2020

Weighted average incremental borrowing rate

606 208
1 528 023

6.4 %

The contracts of lease do not contain restrictions on the Group’s dividend policy or financing options. The Group
has no significant residual value guarantees relating to its leases. The Group has no variable contracts of lease.
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Note 23 – Major individual transactions
and exceptional items
The formation of Sport Holding AS
On 3 February 2020, a bankruptcy petition was filed
for Gresvig Retail Group AS and subsidiaries. This
business was accordingly reported as discontinued
operations in the financial statements for 2019. In the
wake of the bankruptcy, a joint venture was formed with
Gjelsten Holding AS (to which the latter contributed its
ownership interests in Sport 1 Gruppen AS).

NOK 20 million is reported as share of the investee’s
earnings under Other financial income.

Sport Holding AS bought up parts of the business of
the Gresvig bankruptcy estate.

Color Group reported NOK 49 million in
restructuring costs.

The equity method is applied in the reporting of the
ownership interest in Sport Holding AS in accordance
with IFRS 11, see Note 12. For 2020, the sum of

This cost is shown in the item Other expenses in the
income statement.

Other income and expense
The wholly-owned subsidiary Tuenveien 70 AS, which
owns Voice Norge AS’ warehousing facility, was sold in
Q4. The accounting gain totals NOK 109 million and
is shown as Other income in the income statement.
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Income statement
Figures in NOK ‘000

Note

2020

2019

2

654

15

654

15

-654

-15

-

-

Financial expense

-121

-15

Net financial items

-121

-15

Loss before taxes

-775

-30

-170

-7

-605

-23

Operating expenses
Other operating expenses
Total operating expenses
Operating loss
Financial income

Tax cost
Loss for year

3

There are no additional items to be recorded under total comprehensive income.
Total comprehensive income accordingly corresponds to the result for the year recorded in the income statement.
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Balance sheet – Assets
Figures in NOK ‘000

Note

31.12.2020

31.12.2019

3

170

-

170

-

4 783 604

4 883 604

Total non-current financial assets

4 783 604

4 883 604

Total non-current assets

4 783 774

4 883 604

1

30

Bank deposits

-

-

Total current assets

1

30

4 783 775

4 883 634

Non-currant assets
Intangible non-currant assets
Deferred tax asset
Total non-currant intangible assets
Non-current financial assets
Investments in subsidiaries

4

Current assets
Other current receivables, incl. claims on Group companies

Total assets

7
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Balance sheet – Equity and liabilities
Figures in NOK ‘000

Note

31.12.2020

31.12.2019

5,6

83 558

83 558

6

4 690 038

4 790 008

4 773 596

4 873 596

-620

-15

-620

-15

4 772 976

4 873 581

10 049

-

10 049

0

625

-

125

10 053

750

10 053

4 783 775

4 883 634

Equity capital
Share capital
Share premium
Other capital contributions

30

Total contributed capital
Uncovered losses

6

Retained earnings
Total equity
Non-currant liabilities
Non-currant debt to Group companies

7

Total non-currant liabilities
Currant liabilities
Accounts payable
Other currant debt

7

Total currant liabilities
Total equity and liabilities

Oslo, 1 July 2021

Olav Nils Sunde

Bjørn Paulsen

Morten Garman

Alexander Sunde

Chairman of the board

Director

Director

Chief Executive Officer

59

Financial statements – parent company

Statement of Cash Flows 1 Jan. – 31 Dec.
Figures in NOK ‘000

Note

2020

2019

-775

-30

Change in inventories, trade receivables and trade payables

-9 356

10 053

Change in other accruals

10 131

-10 023

-

-

-

-

Net cash flow from financing activities

-

-

Net changes in liquid resources during year

-

-

Cash and bank deposits at 1 Jan.

-

-

Cash and bank deposits at 31 Dec.

-

-

Cash flows from operating activities
Loss before tax

Net cash flow from operating activities
Cash flows from investing activities
Net cash flow from investing activities
Cash flows from financing activities

Notes - Parent Company

Note 1 – Accounting policies
The annual financial statements have been prepared
in accordance with the provisions of the Norwegian
Accounting Act and generally accepted accounting
practice in Norway.
						
The use of estimates
In preparing the annual financial statements the
management of the company has applied estimates and
assumptions that have affected the income statement
and the valuation of assets and debt, as well as uncertain
assets and liabilities at balance sheet date, in accordance
with generally accepted accounting practice.
Consolidation
The company is the parent company of the O.N. Sunde
Group and complete consolidated accounts are prepared
in accordance with Regulations on Simplified IFRS
enacted by the Norwegian Ministry of Finance.
Foreign currency
Transactions in foreign currency are translated at the rate
of exchange at the time of the transaction. Monetary
items in foreign currency are translated to Norwegian
kroner by applying the rate of exchange at balance sheet
date. Non-monetary items measured at historical cost
expressed in foreign currency are translated into
Norwegian kroner by applying the rate of exchange at
the time of the transaction. Non-monetary items that
are measured at fair value expressed in foreign currency
are translated using the rate of exchange determined at
the time of measurement. Changes in exchange rates are
recorded in the income statement under Other financial
items as they occur.

Taxes
The tax cost in the income statement comprises both
taxes payable and changes in deferred tax. Deferred
tax is calculated at the rate of 22 per cent on the basis
of temporary differences between the accounting
and tax values of assets and liabilities as well tax loss
for carrying forward at the end of the financial year.
Tax-increasing and tax-reducing temporary differences
that are reversed or are reversible in the same period
are offset and recorded at net value. Taxes payable and
deferred tax are charged directly to equity insofar as the
tax items relate to items charged directly to equity.
					
Classification and valuation of
balance sheet items
Non-current assets encompass assets intended for
permanent ownership and use. Non-current assets are
valued at cost. Tangible non-current assets are recorded
in the balance sheet and depreciated over the economic
life of the asset. Tangible non-current assets are written
down to recoverable amount in the event of reductions
in value that are not expected to be temporary in
nature. Recoverable amount is the lower of net sales
value and value-in-use. Value-in-use is the present value
of future cash flow deriving from the asset. The writedown is reversed when the basis for the write-down is
no longer present.
Current assets and current debt normally encompass
items that come due for payment within one year of
balance sheet date. Current assets are valued at the
lower of cost and estimated fair value.
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Shares in subsidiaries
Investments in subsidiaries are valued in accordance
with the cost method of accounting.
Receivables
Trade receivables and other receivables are recorded
at their nominal value less a provision for anticipated
losses. The loss provision is made based on an
individual assessment of each receivable.
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Short-term investments
Short-term investments (shares and holdings viewed
as current assets) are valued at the lower of cost
and fair value at balance sheet date. Dividends and
other distributions received from the companies are
recognised as other financial income.

Statement of cash flows
The statement of cash flows is prepared using
the indirect method. Cash and cash equivalents
encompass cash, bank deposits and other short-term,
liquid investments.

Note 2 – Benefits/remunerations paid to
the CEO, directors and the auditor’s fee
Benefits paid to senior personnel
No director’s fees were paid in 2020.
No loans have been extended to shareholders.
Auditor’s fees
The fees paid to the company’s auditor, Deloitte AS,
were as follows:
Figures in NOK ‘000

2020

2019

28

-

Other assurance engagements

-

-

Tax advice

-

-

Fees for statutory audit

Other non-audit services

625

15

Total

653

15

The auditor’s fees are stated exclusive of VAT.

Notes - Parent Company
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Note 3 – Tax
Figures in NOK ‘000

The year’s tax cost breaks down as follows:

2020

2019

-

-7

Tax payable
Change in deferred tax

-170

Total tax cost

-170

-7

2020

2019

-775

-30

Permanent differences

-

-

Change in temporary differences

-

-

121

-

Basis for year’s tax

-654

-30

Overview of temporary differences

2020

2019

-121

-

Carry-forward loss

-654

-

Total

-775

-

170

-

Calculation of basis for year’s tax:
Loss before tax cost

Limitation related-party interest deduction

Carry-forward interest deduction

Deferred tax asset

Note 4 – Subsidiaries
O.N. Sunde Holding AS has ownership stakes in the following subsidiaries:
Figures in NOK ‘000

O.N. Sunde AS

Office

Share
capital

Stake

Balancesheet value

Equity

Profit/loss
2019

Oslo

233 963

100.0 %

4 783 604

3 382 064

-95 947

Notes - Parent Company
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Note 5 – Number of shares, shareholders etc.
Share capital
Ordinary shares

Number

Nominal
value

Balance
sheet value

8 355 836

10.00

83 558 360

The shares are owned indirectly by the Chairman of the Board, Olav Nils Sunde and his family.

Note 6 – Equity capital
Figures in NOK ‘000

Equity capital at 31 Dec. 2019

Share
capital

Share
premium
fund

Other
contributed
equity

Other
equity

Balance
sheet
value

83 558

4 790 008

30

-15

4 873 581

-605

-605

-99 970

-30

-

-100 000

4 690 038

-

-620

4 772 976

Loss for the year
Repayment of previously paid-in
capital
Equity capital at 31 Dec. 2020

83 558

Note 7 – Amounts due from/payable to
Group companies and shareholders
Figures in NOK ‘000

2020

2019

Short-term

Long-term

Short-term

Long-term

Claims, subsidiaries

1

-

-

-

Claims, Group contribution

-

-

30

-

Debt, subsidiaries

-

10 049

-

-

10 053

-

Debt, shareholders
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Deloitte AS
Dronning Eufemias gate 14
Postboks 221 Sentrum
NO‐0103 Oslo
Norway
Tel: +47 23 27 90 00
www.deloitte.no

To the General Meeting of O.N. Sunde Holding AS
INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Financial Statements
Opinion
We have audited the financial statements of O.N. Sunde Holding AS, which comprise:
•
•

The financial statements of the parent company, which comprise the balance sheet at 31 December 2020, the
income statement and cash flow statement for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies, and
The consolidated financial statements, which comprise the balance sheet at 31 December 2020, the income
statement, statement of comprehensive income and 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 are prepared in accordance with the law and regulations.
The accompanying financial statements give a true and fair view of the financial position of O.N Sunde Holding
AS at 31 December 2020, and its financial performance and its cash flows for the year then ended in accordance
with the Norwegian Accounting Act and accounting standards and practices generally accepted in Norway.
The accompanying consolidated financial statements give a true and fair view of the financial position of the
Group O.N Sunde Holding AS at 31 December 2020, and its financial performance and its cash flows for the year
then ended in accordance with simplified application of international accounting standards according to Section
3‐9 of the Norwegian Accounting Act.

Basis for Opinion
We conducted our audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including 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 Company and the Group as required by laws and regulations, 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.
Other information
Management is responsible for the other information. The other information comprises information in the annual
report, except the financial statements and our auditor's report thereon.
Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL”), its global network of member firms, and their related entities
(collectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally
separate and independent entities, which cannot obligate or bind each other in respect of third parties. DTTL and each DTTL member firm and
related entity is liable only for its own acts and omissions, and not those of each other. DTTL does not provide services to clients. Please see
www.deloitte.no to learn more.
© Deloitte AS

Registrert i Foretaksregisteret Medlemmer av Den
norske Revisorforening
Organisasjonsnummer: 980 211 282
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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 in accordance
with law and regulations, including a true and fair view of the financial statements of the Company in accordance
with the Norwegian Accounting Act and accounting standards and practices generally accepted in Norway, and for
the preparation and true and fair view of the consolidated financial statements of the Group in accordance with
simplified application of international accounting standards according to the Norwegian Accounting Act section 3‐9,
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 Company’s and the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern. The financial
statements of the Company use the going concern basis of accounting insofar as it is not likely that the enterprise
will cease operations. The consolidated financial statements of the Group use 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.
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
laws, regulations, and auditing standards and practices generally accepted in Norway, including 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.
As part of an audit in accordance with laws, regulations, and auditing standards and practices generally accepted in
Norway, including ISAs, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:
•

•
•
•

•
•

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
Company's or 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 Company and 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 Company and 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.
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We communicate with those charged with governance 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.
Report on Other Legal and Regulatory Requirements
Opinion on the Board of Directors’ report
Based on our audit of the financial statements as described above, it is our opinion that the information presented in
the Board of Directors’ report concerning the financial statements and the going concern assumption is consistent
with the financial statements and complies with the law and regulations.
Opinion on Registration and Documentation
Based on our audit of the financial statements as described above, and control procedures we have considered
necessary in accordance with the International Standard on Assurance Engagements (ISAE) 3000, Assurance
Engagements Other than Audits or Reviews of Historical Financial Information, it is our opinion that management has
fulfilled its duty to produce a proper and clearly set out registration and documentation of the Company’s
accounting information in accordance with the law and bookkeeping standards and practices generally accepted in
Norway.
Oslo, 1 July 2021
Deloitte AS

Torgeir Dahle
State Authorised Public Accountant (Norway)
Note: This translation from Norwegian has been prepared for information purposes only.
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