
 

 
 

 

INTERIM REPORT 

 

Q3  2017 

 

 
 

 

 

 

 

 

 

 
 

 

 

 

 



 

Third Quarter 2017 

Operations 
 

The project related to the preparation of Haven for operation at Johan Sverdrup is progressing according to plan 

and budget. The work is planned to be completed spring 2018, well ahead of the mobilization to the field in June 

2018. As a part of the project, Haven was relocated from Nymo yard in Eydehavn to CCB outside Bergen at the 

end of September. The remaining scope of work in relation to the upgrade will be executed at or in close 

proximity to this yard.  

 

 
The company continues the operational and compliance related repairs and maintenance. Expected expenditures 

are in line with previous guiding. The work is related to the following: 

 

• Rig system modification for Statoil 

• Internal rig system modifications 

• Painting and steel reinforcement 

• Change out of Lifeboats & Davits 

 

Due to high activity at CCB, the manning has increased to 14 persons on-board the vessel. The size of the marine 

crew will gradually increase to 22 in 2Q-2018, which is according to contractual requirements.   

 
 

Net of project related cost, which have been expensed rather than capitalized, OPEX during Q3 was around USD 

15.000 per day.  

 

Financial   
 

The Interim Financial Statements are prepared in accordance with IAS 34  
 

Quarterly figures, Q3 2017 

(Figures in brackets refer to the corresponding period of 2016) 

 

As Haven still is in layup, the company did not generate any operating income in Q3, 2017 (2.1 MUSD). Operating 

expenses equaled 2.6 MUSD (4.0 MUSD), of which 1.8 MUSD relates to vessel OPEX and various engineering 

services and 0.8 MUSD relates to management fee to Jacktel’s parent company, Master Marine AS. This resulted 

in an EBITDA of -2.6 MUSD (-2.1 MUSD) and an operating loss of 6.4 MUSD (loss of 5.8 MUSD). 

 

Interest expenses for the third quarter equaled 8.1 MUSD (6.1 MUSD), of which 3.0 MUSD relate to interest 

payable on the bond loan and 5.1 MUSD relate to interest accrued on shareholder loans. Unrealized foreign 
exchange loss on debt denominated in Euros totaled 8.6 MUSD. 

 

Net loss for the third quarter equaled 23.0 MUSD (loss of 14.7 MUSD).  

 

YTD Figures 2017 

(Figures in brackets refer to the corresponding period of 2016) 

 

Haven has been laid up for the entire period. As a result, no operating income has been earned during 2017 (15.6 

MUSD). Operating expenses inclusive various engineering services totaled 6.6 MUSD (12.2 MUSD), of which 

4.5 MUSD relates to vessel OPEX and 2.1MUSD relates to management fee to Jacktel’s parent company, Master 

Marine AS. This resulted in an EBITDA of -6.6 MUSD (-3.4 MUSD) and an operating loss of 18.0 MUSD (loss 
of 7.7 MUSD). 

 

Total interest expenses for the year equaled 21.0 MUSD (17.9 MUSD), of which 7.0 MUSD relate to interest 

payable on the bond loan and 14.0 MUSD relate to interest accrued on shareholder loans. Unrealized foreign 

exchange loss on debt denominated in Euros of 28.6 MUSD. 

 

Net loss as of 30.09.2017, totaled67.6 MUSD (loss of 32.0 MUSD).  

 



 

Finance 

 

Jacktel has, during Q3, drawn 35.0 MUSD on the 81 MUSD credit facility issued by its parent, Master Marine. 

The interest rate is 16% and the expiry date is 30th of September 2019.  

 

See note 5, for further information. 

 

Cash flow and liquidity Q3 2017 
 

As a result of the above described funding activities, net Cash flow is positive this quarter.  

 

 

Risk 

The company is exposed to general market risk, credit risk, currency risk and revenue risk. Credit risk related to 

the Statoil contract is considered low. Currency risk is considered acceptable as the cost of the main upgrade 

project is in the same currency as the charter rate, USD. The main currency risk is related to the current bond loan 

which is denominated in EUR.  

Long term commitment, for Haven, is secured from June 2018 for 18 months through the charter contract with 

Statoil for the Johan Sverdrup project. Future changes in day rates and utilization of the unit may impact the 
valuation of the asset. 

 

Future Prospects  

 
The market continues to remain soft, with few substantial demands for additional bed capacity identified in the 

short to medium term. 

 

We have however, over the past few months, seen increased tendering activity within the drilling market, 

especially in the North Sea. This is seen as an early sign of a general recovery of the activity level within the oil 
& gas industry. Furthermore, it is expected that the long lasting reduction in maintenance of existing oil & gas 

structures, will result in a significant backlog of maintenance activities offshore.  In the longer term, this is 

expected to have a positive impact on the maintenance and modification market as well as the need for additional 

bed capacity offshore.  

 

  



 

Responsibility statement 

 
We confirm to the best of our knowledge that the consolidated financial statements for the period 1 January to 30 

September 2017 have been prepared in accordance with IFRS as approved by the European Union (“EU”) and 

give a fair view of Jacktel’s assets, liabilities, financial position and results for the period viewed in their 

entirety, and that the Board of Directors’ report includes a fair review of any significant events that arose during 

the period and their effect on the financial report, any significant related parties’ transactions and a description of 

the significant risks and uncertainties for the group. 

 
 

 

 

Oslo, 25 October 2017 

 

 

 

 

 

_______________     _____________________ 
Bjørn Henriksen     Helge Ystheim 

(Chairman)      CEO 

       Jacktel AS 
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Condensed Statement of Financial Position  

 

 
 

 

 
 

 

 

 

  



 

Condensed Statement of Changes in Equity  

 

 
 

 

 

 

 

Cash Flow Statement 
 

 
 

  



 

Notes to the interim report 

 

1. General information 

 

Jacktel AS is a 100% subsidiary of Master Marine AS, parent company in the Master Marine Group, located at 

Rosenkrantzgate 18 in Oslo, Norway. The company, which was established in 2009, specializes in offshore 

accommodation and is the owner of the Haven jack up accommodation unit. 

 
2. Basis of presentation 

 

The financial statements of Jacktel have been prepared in accordance with International Financial Reporting 

Standards (IFRS), including IAS 34 Interim Financial Reporting, and interpretations adopted by the International 

Accounting Standards Board (IASB) and IFRIC as approved by the European Union (“EU”), as well as the 

additional relevant requirements under the Norwegian Accounting Act. The financial statements are prepared on 

a going concern basis and should be read in conjunction with the Company’s financial statements as at 31 

December 2016. 

 

 

3. Significant accounting policies 

 

The accounting policies adopted in the preparation of the financial statements are consistent with those followed 

in the preparation of the company’s annual financial statements and accompanying notes for the financial year 

ended 31st December 2016. No new standards with impact on the financial statement have been implemented 

with effect for 2017. 

 

 

4. Related party transactions 

 

Jacktel AS has a management agreement with its parent company, Master Marine AS, of which 1.9 MUSD (2.1 

MUSD) has been accrued per Q3 2017. 
 

 

5. Debt overview 

 

 

 
 

*) Book value of the Bond loan is netted with costs to be accrued over the loan’s lifetime. 

 

For further information regarding financing, see Financial, under section Finance. 

 

 

  



 

6. Non-current assets 

 

 
 

The Company’s only non-current asset is the accommodation rig Haven.  

Haven is currently in lay-up for modifications and upgrading related to future charter contract with Statoil. 


