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For Umoe, 2021 was a year when almost everything went our way. We closed the year with NOK  
1,562 million in equity, a debt-free parent company and a net profit after tax of NOK 733 million. The NOK 
188 million profit from our green investment in Brazil was particularly gratifying. In addition, we were able 
to realise the value of our restaurants, which has been built up over almost 20 years. Our main focus is 
now green, with emission-free fuel in Brazil and hydrogen in Norway and China as our most important 
areas. 
 
This is in sharp contrast to the perfect storm that hit the company in 2019–2020. At precisely the same 
time, we were hit by a pandemic that closed our restaurants, a drop in oil prices that resulted in a 
corresponding fall in the price of our ethanol fuel in Brazil, and – as if that were not enough – the trade 
war between the USA and China led to the closure of REC’s polysilicon plant at a time when Umoe was 
REC’s largest shareholder. The liquidity crisis was acute, even though our equity remained robust 
throughout. The divestments we made during this two-year period generated a recognised gain of  NOK 
1,280 million. So, in the midst of the storm, the situation looked bleaker than it actually was. 
 
We are now in a strong position to continue investing in the green transition. We cannot do this 
uncritically, however. In this, too, we will aim to capitalise on the fluctuations that always exist in capitalist 
markets. In the past two years, we have seen over-optimism turn to realism and therefore opportunities.  
 
Society’s extremely challenging goal of halving emission levels in the next eight years gives Umoe an 
opportunity for continued value creation, while contributing to society. We aim to participate actively, 
providing both ideas and financing in pursuit of society’s climate goals. 
 
The board has been impressed by and is extremely grateful for the huge efforts our employees, under the 
leadership of Jarle Roth, have made during our “perfect storm”. The organisation, both at head office and 
in the subsidiaries, has demonstrated an unfailing commitment and creativity, which are the very 
foundations for today’s well-set company. We are looking forward to continued success and collaboration 
in the years to come. 
 
 
THE BUSINESS IN 2021  
Umoe Gruppen AS is an industrial investment company, whose registered office is in Lysaker, Bærum, 

Norway. Umoe Gruppen AS is an active owner of several companies that engage in a variety of business 

sectors. 



In 2021, the Group generated gross revenues of NOK 2,518 million (NOK 4,420 million). [Figures for 2020 
are presented in parentheses]. The consolidated EBITDA totalled NOK 1,014 million (NOK 764 million), 
while its net profit for the year came to NOK 733 million (NOK 114 million). The result for 2021 was 
impacted by the sale of the Umoe Restaurants AS group, which produced a gain of NOK 698 million in 
2021. Total gains in 2021 came to NOK 704 million. The figures for 2020 were correspondingly affected by 
gains totalling NOK 579 million following a number of divestments. 

As at 31 December 2021, the Group had total assets of NOK 2,485 million (NOK 2 274 million). The book 
equity totalled NOK 1,562 million (NOK 710 million) as at 31 December 2021, corresponding to an equity 
ratio of 62.8% (31.2%). As at 31 December 2021, debt to credit institutions totalled NOK 381 million (NOK 
669 million), while bank deposits came to NOK 461 million (NOK 458 million). The Group’s cash flow from 
operating activities in 2021 totalled NOK -82 million (NOK -57 million). The liquidation of negative working 
capital in the Umoe Restaurants AS group contributed a negative cash flow of NOK -264 million. Total 
investments came to NOK 215 million (NOK 172 million). 

The parent company, Umoe Gruppen AS, had no operating revenues in either 2021 or 2020. The company 
made an operating loss of NOK -3 million (NOK -3 million). Net profit for the year totalled NOK 74 million 
(NOK 682 million), after a NOK 73 million reversal of a previous write-down of shares in Umoe AS. Profit 
for 2020 was similarly affected by the sale of Umoe Gas Carriers AS, which resulted a gain of NOK 218 
million, and a NOK 471 million reversal of a previous write-down of the shares in Umoe AS. As at 31 
December 2021, investments in subsidiaries totalled NOK 1,660 million. This comprised shares in and 
loans to Umoe AS, which in turn comprised UBE Gruppen AS, Umoe Advanced Composites AS, Umoe 
Mandal AS, Umoe Industries AS, two operative Wavecraft vessels and three property companies. In 
addition, Umoe AS owns 10.3% of Jordanes AS and 8.9% of Ocean Sun AS. 

 
At year-end, the parent company, Umoe Gruppen AS, had total assets of NOK 1,712  million (NOK 1 734 
million). Equity totalled NOK 1,711 million (NOK 1,688 million) as at 31 December 2021, corresponding to 
an equity ratio of 99.9% (97.3%). Cash flow from operating activities in 2021 came to NOK -19 million (NOK 
-30 million). 
 
In connection with the preparation of the financial statement, a systematic valuation has been performed 
on the individual underlying investments in the subsidiary Umoe AS. 
 

OUR INVESTMENTS: 
Management of Umoe Gruppen AS’s companies is performed by the holding company Umoe AS. At the 
close of 2021, Umoe AS, which is headquartered at Lysaker in Bærum, Norway, had six employees. At the 
close of 2021, Umoe AS had net interest-bearing receivables of NOK 240 million, in addition to bank 
deposits totalling NOK 104 million. Its equity ratio came to 88.3%. 
 
UBE Gruppen AS, which also comprises the subsidiary Umoe Bioenergy S.A. (UBE), produces clean, 
renewable ethanol from sugar cane. UBE grows and harvests almost all its sugar cane on approx. 40,000 
hectares of land owned and leased in Paranapanema, in the southwestern part of Brazil’s São Paulo state. 
The company’s industrial facilities have an annual production capacity of 2.5 million tonnes of sugar cane. 
UBE owns and operates critical equipment relating to the planting, cultivation and harvesting of sugar 
cane, while the task of transporting the sugar cane from the fields to the factory has been outsourced to 
a subcontractor. The company has 1,156 employees. Sales revenues in 2021 totalled NOK 906 million. The 
company made an operating profit of NOK 252 million and a net profit of NOK 188 million. At the close of 



2021, UBE had a strong financial position, with net interest-bearing debt (NIBD) of NOK 412 million, of 
which intragroup debts to Umoe AS accounted for NOK 281 million. UBE’s equity ratio came to 38.6%. 
Lower earnings are expected in 2022 due to weak plant growth this spring. High ethanol prices offset 
some of the impact of the weaker plant growth. 
 
Umoe Advanced Composites AS (UAC) was established in 2007 and is a leading supplier of Type IV 
composite pressure vessels for the storage and transportation of compressed natural gas (CNG) and 
hydrogen. In recent years, the company has grown rapidly. This has been driven particularly by rising 
demand for the transport and distribution of hydrogen. Sales revenues in 2021 totalled NOK 128 million. 
EBITDA came to NOK 4 million, even after non-recurring costs of NOK 17 million incurred to secure future 
growth. A material improvement of revenues and earnings is expected going forward, and the net order 
book has increased by NOK 106 million from NOK 14 million. At the close of the year, UAC had bank 
deposits of NOK 166 million, a material portion of which is reserved for expansion in China. In addition, 
the company is planning a four-fold increase in the capacity of its Norwegian factory during 2023. At the 
close of the year, the company had 34 employees in Norway, a NIBD of NOK -134 million and an equity 
ratio of 77.5%.  
 
Umoe Mandal AS (UM) has almost 130 employees and supplies advanced composite solutions for use in 
the maritime and defence sectors, in addition to maintenance and modification services for the Royal 
Norwegian Navy. Over the past few years, UM has invested in the development of a new vessel concept, 
called Wavecraft, for the transport of personnel to offshore wind turbines and oil and gas installations. In 
March 2022, UM received orders for two ships for delivery in 2023, based on this design concept. It is 
expected that these orders will substantially strengthen market opportunities for the company. Sales 
revenues in 2021 totalled NOK 240 million, EBITDA came to NOK 24 million, while net profit stood at NOK 
16 million. The company had a NIBD of NOK 64 million and an equity ratio of 33.8%. 
 
Umoe Industries AS has 37 employees and supplies products primarily to the aluminium sector, partly 
from its own factories in Norway and Poland, and partly from subcontractors in China. Sales revenues in 
2021 totalled NOK 154 million, EBITDA came to NOK 8 million, and the company made a net profit of NOK 
8 million. At the close of 2021, the company had bank deposits of NOK 22 million, no borrowings and an 
equity ratio of 45.4%. 
 
Umoe Wind, which comprises four companies owned by Umoe AS, has administered ownership of the 
Wavecraft ships Umoe Firmus and Umoe Rapid. In March 2022, Umoe signed four-year bareboat charter 
agreements for both vessels, with start-up no later than the end of May 2022. The agreed rates will cover 
interest accruals and principal instalments, which totalled NOK 62 million at year-end. At the same date, 
the companies had bank deposits of NOK 15 million. 
 
Umoe’s property portfolio comprises production facilities, residential building plots and office buildings, 
and encompasses approx. 230,000 m², divided between properties in Kristiansund, Karmøy, Mandal and 
Røyken. Approx. 2/3 of this space is owned by Umoe Sterkoder AS (UST). UST is well underway with 
upgrading the facilities and has entered into several long-term leasing agreements in the past year. This 
has confirmed the company as an attractive lessor and supplier of industrial and business park services. 
Revenues from the properties owned directly by Umoe AS totalled NOK 34 million, while net profit came 
to NOK 8 million. Of these companies, only UST had debts – NOK 82 million in total. This amount is 
expected to increase slightly through 2022, in line with planned expansion and upgrades.  
 



Jordanes is an investment firm that focuses on branded consumer goods companies. It also has some 
property holdings. Among other things, Jordanes owns the companies Scandza, The FeelGood Company, 
Dely (formerly Umoe Restaurants AS) and Bonaventura Scandza. Umoe owns 10.3% of Jordanes AS, as well 
as a convertible receivable in the amount of NOK 175 million. Umoe AS acquired the shares and the 
receivable in connection with the sale of its shares in Umoe Restaurants AS (UR) to Jordanes AS on 30 
June 2021. In connection with the transaction, UR changed its name to Dely AS. Until its deconsolidation, 
UR had reported sales revenues of NOK 337 million and a net loss of NOK 52 million. The Group recognised 
a gain of NOK 698 million on the sale. 
 
Ocean Sun AS licenses technology for floating solar power production. The systems comprise solar panels 
fixed to a floating plastic membrane. The facilities are particularly attractive on the surface of inshore 
waters or reservoirs, either close to the power grid or in places to which the supply of electricity would 
otherwise be very expensive. Umoe owns 8.9% of the company, which is listed on Euronext Growth. 
 
PERSONNEL AND WORKING ENVIRONMENT  
Umoe Gruppen AS has no employees. In 2021, the Group employed 1,604 people (2,078), corresponding 

to 1,368 full-time equivalents. The Group’s overall sickness absence rate came to 4.1% (3.5%). There were 

three lost-time injuries in 2021, compared with two in 2020. All the companies in the Umoe Group work 

systematically to reduce the number of unwanted incidents and personal injuries. 

The Group treats men and women equally. This is achieved through equal pay for equal work, and by 

placing the emphasis, during the recruitment process, on candidates’ competence, experience and 

assumptions to meet the demands of the job. The company strives to be an attractive employer for its 

entire workforce, irrespective of gender, functional ability, religion, philosophical belief, ethnicity or 

national origin. At the close of 2021, women made up 15% of the Group’s workforce, while men accounted 

for 85%. The board comprises three men and one woman. 

To the board’s knowledge, the individual group companies have organised their operations in accordance 
with company-specific environmental requirements and directives within their respective business 
sectors and the countries in which they operate. 

 
GOING CONCERN STATEMENT 
Pursuant to Section 3-3a of the Norwegian Accounting Act, the board of directors confirms that the 
financial statements for Umoe Gruppen AS have been prepared on the assumption that the business is a 
going concern. 

 
RISKS AND UNCERTAINTIES 
Umoe Gruppen AS is exposed to several types of risk, such as credit risk, liquidity risk and share price risk. 
Credit risk is expressed as the risk of loss on lending to subsidiaries. Liquidity risk relates to the risk that 
Umoe Gruppen AS is unable to settle its liabilities when they fall due. Share price risk relates to changes 
in the value of shares in the company’s subsidiaries. Share prices depend, in turn, on a number of risk 
factors for the individual companies, such as credit risk, foreign exchange risk, interest risk, raw materials 
price risk, operational risk and other market risks. For further details of the various risks, please see Note 
2 to the annual financial statements. 
 
Umoe has taken out board liability insurance for the Group, including subsidiaries in which it owns more 
than 50%. This insurance covers legal defence costs and personal liability which board members or the 



CEO may incur as a result of claims against them while serving on the board or as CEO. The insurance 
policy is renewed annually. 

ALLOCATION OF THE YEAR’S FINANCIAL RESULT 
Umoe Gruppen AS, made a profit of NOK 73,622,000 in 2021. The board proposes the following allocation 
of the financial result: 

Transferred to other equity 73,622,000 

Total allocations 73,622,000 

OUTLOOK AND EVENTS AFTER THE REEPORTING DATE 

The tragic war in Ukraine is not only creating enormous human suffering, material damage and 

environmental harm, but also uncertainty concerning the outlook ahead. The world is now experiencing 

higher energy and raw materials prices, increased inflation and disruptions in parts of the supply chain. If 

this continues over time, it will impact companies that Umoe has invested in. However, we also believe 

there will be opportunities to make adjustments that will ensure continued competitiveness. The Group 

is robustly financed and has a low gearing ratio in both the parent and portfolio companies. Earnings in 

most of the companies are good. This provides a good foundation for further value development within 

our business niches. 

Lysaker, 17 March 2022 

______________________ 

Jens Ulltveit-Moe 

Chair 

______________________ 

Ragnhild K. Ulltveit-Moe 

Director 

______________________ 

Erik Sauar 

Director 

______________________ 

Øystein M. Kalleklev 

Director 

______________________ 

Jarle Roth 

CEO 

Sign.

Sign. Sign. Sign.

Sign.



Umoe Gruppen AS

Income Statement Notes
Amount in NOK 1 000 2021 2020 2021 2020

Revenue 0 0 1 752 778 3 729 123

Other operating income 0 0 765 217 690 803

Total revenue 3 0 0 2 517 995 4 419 926

Cost of goods sold 0 0 -679 968 -1 604 068

Payroll and social expenses 4, 17 -1 578 -2 168 -478 641 -1 032 190

Depreciation of fixed- and intangible assets 7 0 0 -191 275 -342 587

Write-down/reversed write-d. of fixed assets 7 0 0 -21 386 -56 993

Other operating expenses 5, 6 -1 172 -990 -342 411 -1 019 197

Operating profit -2 750 -3 158 804 314 364 891

Gain/loss/write-down/dividend subsidiaries 8, 12 73 000 689 200 0 0

Share of profit/loss from associated companies 12 0 0 15 878 -348

Financial income 12 3 579 6 642 16 026 16 794

Currency gain/loss 12 0 0 -18 925 -34 100

Financial expenses 12 -213 -7 978 -45 879 -185 843

Net financial items 76 366 687 864 -32 900 -203 497

Ordinary profit / (loss) before tax 73 616 684 706 771 414 161 394

Tax income (+) / tax cost (-) 17 6 -2 608 -38 147 -47 777

Net profit / (loss) of the year 15 73 622 682 098 733 267 113 617

Minority's share of the profit/loss 15 0 0 3 383 -6 912

Profit/loss for the year after minority 15 73 622 682 098 729 884 120 529

Attributable to:

Transfer to (-) / from (+) other equity -73 622 -682 098

Total transfers and allocations -73 622 -682 098

Umoe Gruppen AS Consolidated



Umoe Gruppen AS

Balance Sheet Notes
Amount as of 31.12. in NOK 1 000 2021 2020 2021 2020

Assets

Research and development 7 0 0 0 3 820

Dev. software, trademarks, other rights etc. 7 0 0 2 794 32 453

Deferred tax asset 17 0 0 10 820 39 947

Goodwill 7 0 0 976 11 855

Total intangible assets 0 0 14 590 88 075

Grounds, buildings and bearer plants 0 0 432 714 396 582

Additions on rented premises 0 0 33 238 114 899

Equipment 0 0 310 309 358 079

Ships, rigs, etc. 0 0 72 413 99 957

Fixtures and fittings, tools, etc. 0 0 28 024 46 812

Total fixed assets 7 0 0 876 698 1 016 329

Investments in subsidiaries 8 1 660 000 1 587 000 0 0

Loans to group companies 19 51 422 126 688 0 0

Investments in associated companies 8, 9 0 0 8 246 18 426

Other shares 10 0 0 263 999 26 800

Other long-term receivables 11 0 139 200 900 27 384

Total financial assets 1 711 422 1 713 827 473 145 72 610

Total non current assets 1 711 422 1 713 827 1 364 433 1 177 014

Inventories 13 0 0 401 478 366 124

Accounts receivable 0 542 125 483 134 724

Construction contracts 14 0 0 48 104 50 889

Short-term intercompany receivables 19 0 4 487 0 0

Other short-term receivables 41 146 88 015 87 366

Total receivables 41 5 175 261 602 272 979

Other current financial assets 0 0 130 0

Cash and cash equivalents - non-restricted 18 179 15 398 456 158 455 799

Cash and cash equivalents - restricted 44 87 4 513 2 237

Total cash and cash equivalents 223 15 485 460 801 458 036

Total current assets 264 20 660 1 123 881 1 097 139

Total assets 1 711 686 1 734 487 2 488 314 2 274 153

Umoe Gruppen AS Consolidated



Umoe Gruppen AS

Balance Sheet Notes
Amount as of 31.12. in NOK 1 000 2021 2020 2021 2020

Equity and debt

Share capital 37 500 37 500 37 500 37 500

Share premium 250 375 250 375 250 375 250 375

Total paid-in capital 15 287 875 287 875 287 875 287 875

Restricted funds 0 0 0 3 705

Other equity 1 423 416 1 399 795 1 112 281 428 116

Minority interests 0 0 161 594 -9 809

Total equity 15 1 711 291 1 687 670 1 561 750 709 887

Pension liabilities 16 0 0 2 505 3 470

Other non-current liabilities 0 0 40 009 39 926

Total provisions for liabilities and charges 0 6 42 514 43 396

Long-term debt to credit institutions 18 0 0 279 314 424 577

Other long-term debt 17 0 22 362 26 876 58 247

Total long-term debt 0 22 362 306 190 482 824

Short-term debt to credit institutions 18 0 8 100 101 374 261 158

Accounts payable 0 678 169 355 251 316

Tax payable 17 0 0 38 0

Accruals for public duties 75 173 81 867 212 653

Dividend and group contributions 0 3 500 600 3 432

Advance payments from customers 0 0 28 274 68 430

Short-term intercompany interest-bearing debt 18, 19 0 11 900 0 11 900

Other short-term debt 320 98 196 352 229 157

Total current liabilities 395 24 449 577 860 1 038 046

Total equity and debt 1 711 686 1 734 487 2 488 314 2 274 153

Lysaker, 17 March 2022

Umoe Gruppen AS Consolidated



Umoe Gruppen AS

Statement of cash flows Notes
Amount in NOK 1 000 2021 2020 2021 2020

Cash flow from operating activities:

Profit before tax 73 616 684 706 771 414 161 395

Paid taxes 17 0 987 -8 590 -12 556

Share of profit(-)/(+)loss of associated companies/ subsidiaries 0 -217 984 -16 156 -1 597

Gain(-)/loss(+) from sale of fixed assets 0 0 -701 112 -569 447

Depreciation of fixed- and intangible assets 7 0 0 191 275 342 587

Write-down of fixed- and intangible assets -73 000 -471 216 24 904 61 086

Effect of currency changes 0 0 -8 311 -91 307

Difference between expensed and net paid pensions 0 0 -964 -1 397

Changes to inventory, accounts payable and receivable -136 91 -153 001 8 560

Other changes -18 786 -26 373 -182 270 45 639

Net cash flow from operational activities -18 306 -29 789 -82 812 -57 037

Cash flow from investing activities:

Cash inflow from sale of fixed/intangible assets 7 0 0 863 388 1 060 243

Cash outflow from purchase of fixed/int. assets 7 0 0 -217 237 -172 275

Net cash flow from shares in other companies 0 381 107 -214 869 414 944

Net cash flow from other investments, like loans, etc. 75 405 47 230 -177 231 52 535

Net cash flow from investment activities 75 405 428 337 254 050 1 355 447

Cash flow from financing activities:

Cash inflow from raising interest-bearing debt 0 0 81 292 771 888

Cash outflow from repayment of interest-bearing debt -22 362 -381 430 -380 969 -1 815 835

Net payments to/from minority interests 0 0 164 593 -8 016

Change in equity - majority -50 000 -2 140 -33 389 -607

Net cash flow from financing activities -72 362 -383 570 -168 473 -1 052 570

Net change in cash and cash equivalents -15 263 14 978 2 765 245 840

Cash and cash equivalents at 31 December last year 15 485 507 458 035 212 195

Cash and cash equivalents at 31 December 222 15 485 460 801 458 035

Umoe Gruppen AS Consolidated



Umoe Gruppen AS

ACCOUNTING PRINCIPLES
The accounts have been prepared in accordance with the Norwegian Accounting Act of 1998 and Norwegian 
generally accepted accounting practices (NGAAP).

In accordance with the Norwegian Accounting Act § 3-3a, the Board of directors confirms that the accounts 
have been prepared on the assumption of a going.

The Group presents its financial statement in Norwegian kroner (NOK),  which is  the group's functional 
currency.  

Consolidation principles
The consolidated accounts include the holding company and all subsidiaries in which the holding company 
directly or indirectly owns more than 50 % of the voting capital and/or has a controlling interest. The 
subsidiaries are specified in a separate note. All significant intercompany transactions and balances have been 
eliminated. Acquired companies are consolidated in the accounts using the acquisition method. The difference 
between the cost price assigned to the individual assets and the book value of net assets at the time of 
acquisition is added to/deducted from the assets to which the added value/shortfall in value is related to. Excess
value is allocated to goodwill. Companies acquired during the year are consolidated in the profit and loss from 
the date of acquisition. Companies that are sold during the year are consolidated in the profit and loss up to the 
date of the sale. Goodwill is amortized on a straight-line basis over its economic life.

Minority interests are shown as a separate item under equity in the balance sheet. In the profit and loss account, 
the minority interest's share of the profit/loss is calculated on the profit/loss after tax.

Associated companies are entities where the group has significant influence, but not control. Significant 
influence normally exists where the Group has ownership between 20 % and 50 %. Investments in associated 
companies are recognised using the equity method in the consolidated accounts. The Group's share of the 
income is presented as a part of the net financial items in the income statement. Shares in associated companies 
are classified as financial assets in the balance sheet. 

Ownership interests, that are neither subsidiaries nor associated companies, are booked according to the 
acquisition method in the Group accounts.

In the holding companys' accounts, all investments are valued to acquisition cost and are written down to fair 
value if the decrease in value is not temporary.

Foreign subsidiaries' balance sheet items are translated at the balance sheet date rate, while profit and loss items 
are translated at the average exchange rate for the year in question. Any differences in currency are posted 
directly against equity as translation differences.

Revenue recognition and cost accounting
Sales of goods and services are recorded as operating revenue stated at fair value. Sale of goods is considered at 
the time of delivery and when most of the risk and reward is transferred. Sale of services is recognised in time 
with the performance. In the case of long-term manufacturing contracts and construction contracts, revenue is 
recognized on the basis of percentage of completion method. Costs are recorded in the same period that the 
related income is recognized.

Construction contracts/long-term manufacturing contracts
Earned income on construction contracts is for the constructor considered as earned rights against the customer
and is classified as operating revenue in the income statement. The income is allocated to net income 
proportionally with the project's degree of completion and the progress is normally calculated as a present of 
incurred cost on total cost. When the transaction's outcome cannot be estimated reliably, only the income, 
corresponding to the project expenses, will be allocated to net income. In the period it is identified that a project 
will give negative outcome, the estimated loss on that contract will be accounted for in its entirety. Bonuses on 
contracts are included as income only when the amount is determined with reasonable certainty and when it is 
determined that the bonus will be obtained. 

Construction contracts under construction are recorded in the balance sheet to its calculated value with 
deduction of invoiced amount. Invoicing in excess of calculated earned income is classified as advance from 



Goodwill and other intangible assets
Goodwill is the deviation between the acquisition cost and the fair value of the Group's share of net identified 
assets in the bought entity at the time of purchase. The time of depreciation is five years if not a longer period is 
justified. Other intangible asset are recognised in the balance sheet as long as it can be identified future 
economic benefits that are attributable to the asset and the costs can be measured reliable. Otherwise, the costs 
will be expensed as they incurs. Intangible assets with limited economic life are depreciated according to their
plan. When there are indications of impairment, capitalised goodwill and intangible assets will be tested for 
decrease in value and if the fair value is lower than booked value, it will be written down.

Fixed assets
Operating equipment is recorded in the balance sheet at historical cost less straight-line depreciation over the 
expected technical/economic life of the asset. Land, artworks, etc., are not depreciated. Fixed assets are valued 
at the lowest of the book value and fair value unless a fall in value is considered to be of a temporary nature. 
Gains on the sale of operating equipment are recorded as operating revenue and losses as operating expenses, 
while gains and losses on the sale of long-term shareholdings are recorded as financial items. 

Biological assets
Biological assets are divided into bearer plant (the root of the cane or trees, etc.) and agricultural produce 
(standing cane, log, etc.). Bearer plants are classified as fixed assets and are booked at cost, which includes all 
cost related up to planting (e.g. soilpreparation) and the planting itself. The cost is depreciated under a useful 
life of normally 5 cuts (one cut a year). Bearerplants are written down to fair value, if this value is lower than 
book value. Agricultural produces are classified as inventory and are booked at full production cost, which 
includes salary, fertilizers, correctives, pesticides, herbicides, etc. The cost is transferred to finished goods 
inventory when harvested and if fair value is lower than the book value, a writedown is made.

Inventories
Inventory is recorded to full production cost, and are valued to the lower of cost of acquisition and fair value. 

Receivables
Accounts receivable and other receivables are booked to face value plus accrued interest deducted for expected 
loss. Losses on receivables are based on individual estimations of the respective receivables.

Other current assets
Other current assets, including shares and securities, are recorded at the lower of cost of acquisition and fair 
value. Market-based short-term investments are recorded at their fair value.

Receivables and liabilities in foreign currencies
Cash, current and long-term receivables and liabilities denominated in foreign currencies are recorded in the 
balance sheet at the exchange rate applicable on the date when the accounts are closed. Realized and estimated 
foreign exchange losses are recorded as financial expenses. When the receivable or liability is hedged by way of 
a forward contract or other contracts, the contract’s exchange rate is applied. Exchange rate differences which 
arises on monetary items  is posted to the income statement as a main rule. If the monetary item is neither 
planned nor in substance is likely to occur in the foreseeable future, it is considered as a part of the entity's net 
investment in that foreign subsidiary and it is posted directly to the equity.

Latent liabilities and provisions for warranties
Provisions for estimated losses are made for latent liabilities and conditional outcomes. Provisions are made for 
warranty obligations and for special circumstances that exist when the accounts are presented. The warranty 
period is normally one year.

Leasing
Operating equipment financed by means of a financial lease is capitalized and depreciated. The purchase price, 
less any advance rent paid, is presented as debt and the rent paid for the lease is treated as interests and 
repayment of debt. Lease expenses related to operational leasing agreements, where the risk and return is not 
transferred, is treated as operating expenses and recognized over the contract period.



Research and development costs
All cost connected to development is capitalized if a future benefit can be reliable measured for an identifiable 
asset. Until the criteria's are met, the costs will not be capitalized. Capitalized development is depreciated over 
the expected technical/economic lifetime. All cost connected to research is expensed.

Public subsidies
Subsidies received are classified as either operating subsidies or investment subsidies. Operating subsidies are 
recorded in the profit and loss account together with the income they are intended to increase or the costs they 
are intended to reduce. Investment subsidies are recorded gross in that the asset is stated at its gross cost and 
depreciated over its economic life. The subsidies are dealt with as deferred income and recorded in the profit 
and loss account as a correction to the depreciation, in line with the depreciation period of the asset.

Pension liabilities
Net pension costs, together with the effect of changes in estimates/assumptions, are in their entirely classified 
as payroll expenses in the profit and loss statement. In the balance sheet, net pension assets in the funded 
schemes are classified as fixed assets, while net unfunded pension liabilities are classified under provisions. 
The amount for unfunded pension liabilities/net pension assets also includes the social security tax that will 
accrue/have actually been paid at the prevailing rates.

Deviations between the estimated pension liabilities/estimated value of pension assets at the end of the previous 
financial year and the actuarially calculated pension liabilities/actual value of pension assets at the beginning of 
the year are considered in a corridor, and any deviation in excess of 10 % is amortized over the average 
remaining earnings period.

Payments regarding contribution-based schemes is booked as expenses continuously when due.

Taxes
The profit and loss account shows taxes payable and deferred tax together as the tax charge. The balance sheet 
shows the tax calculated on the basis of the taxable profit for the year as tax payable under current liabilities. 
Deferred tax/deferred tax assets are calculated on the basis of the temporary differences that exist at the year-
end between values for taxation purposes and values for accounting purposes, as well as carry-forward losses 
for tax purposes. Tax calculated on net positive temporary differences is shown as deferred tax under 
provisions. The remaining part of the net deferred tax assets, within the different tax regimes, to the extent that 
it also meets the requirements for recognition in the balance sheet, is shown as a deferred tax asset under fixed 
assets.

Statement of cash flow
The cash flow statement is presented using the indirect method.



Notes
Amounts in NOK 1 000, if not stated other vice

Note 1 Accounting estimates

The preparation of the financial statement means that management uses estimates and assumptions that affect income,

costs, assets and liabilities and information in the notes. Management uses the best estimates in practice when applying

the accounting principles. Sources for estimation uncertainty and assumptions about the future that represent 

a significant risk of significant changes in the carrying amount of assets and liabilities during the next financial year are described 

below. If a material judgment assessment has been made, this will be described.

Impairment of tangible and intangible assets.

Impairment will occur when the book value of an asset or fixed asset in a cash flow-generating unit exceeds the fair value 

and this is not due to the any temporary reasons. There is uncertainty attached to assumptions when estimating 

impairment indicators and other critical assumptions such as future profitability and earnings, investment and the discount rate.

These estimates are particular relevant for the Group's assessment of physical and intangible assets, including goodwill and 

the Group's investment in long term shares.

The same principles are used when valuating "Investments in subsidiaries" in the financial statement of the parent company. 

Deferred tax asset

Deferred tax asset is recognized in the Group's balance sheet when it is probable that the Group will have the sufficient taxable profit 

to offset against the tax asset. Management use discretion to determine the size of the deferred tax asset that can be utilized, 

based on the expected timing and value of the taxable profit.

Provisions

When assessing the fair value of provisions for liabilities, management use discretion in assessing the event and the need for

provisions. The provisions ate based on an interpretation of the agreement as well as assumptions and estimates of settlement value 

and date. 

Note 2 Financial market risk
Credit risk:
Umoe Gruppen AS consists mainly of the following business areas: sale of ethanol, production of composite products and 
rental of real estate. In addition, the Group owns the shares in some other individual companies.

Sale of ethanol in Brazil is considered to have low credit-risk, since Umoe receives a major part of the proceeds as pre-payments during
the production season. For the rest of the sale, a major part is construction contracts, with agreed pre-payments.

2021 2020 2021 2020

Loans, receivables and other credits to group companies 51 422 131 717 0 0
External trade receivables 0 0 125 069 139 408
Unsecured external loans 0 139 30 394 20 122
Work in progress 0 0 48 104 50 889
Other receivables* 0 0 180 294 33 384
Gross credit risk 51 422 131 856 383 861 244 341
Provision for bad debt 0 0 -1 772 -5 097
Net credit risk 51 422 131 856 382 089 239 244
*) Included in "Other receivables" is a long-term receivable towards Jordanes AS of NOK 175 million that can be converted into shares in Jordanes AS.

Currency risk:
The Group has activities within and outside Norway that naturally includes a foreign exchange risk due to the purchase and sale 
of goods, services and securities. The Group utilizes normally natural hedging by borrowing in the same currencies as the 
revenues are in. In addition, the Group uses derivatives for hedging purposes, where it is considered necessary.

The Group uses market values for all its foreign currency positions. For the UBE Gruppen Group, which has its main operation
in Brazil, there has not been made any hedging of the currency risk, except that it is attempted funded locally in BRL.
December 30, 2020 Umoe Bioenergy S.A. received a loan in USD, which is partially secured against BRL.

Exchange rates used in the accounts:
2021 2020 2021 2020

NOK/BRL 1,60 1,84 1,58 1,64
NOK/CNY 1,33 1,36 1,39 1,31
NOK/EUR 10,16 10,72 9,99 10,47
NOK/USD 8,60 9,40 8,82 8,53

Umoe Gruppen AS Consolidated
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Interest rate risk:
The Group has various interest-rate clauses linked to its loan portfolio, with lock-in periods varying from a floating rate to a
three months fixed rate.

Refinancing risk:
At the end of the year the Group had liabilities against credit institutions of NOK 381 million. Parts of the debt are classified as 
short-term to show that the debt either matures or instalments would be paid in 2022. For more information related to debt to 
credit institutions, see note 17.

Risk relating to the prices of raw materials:

Risk of fluctuations in the prices of raw materials is attempted hedged through long-term purchase agreements and by entering into

strategic agreements with suppliers and other market players. It is mainly Umoe Bioenergy in Brazil that is exposed towards the

fluctuations in the commodity markets through sale of ethanol. No hedging of this risk has been carried out. Through the 

membership in the cooperative Copersucar Umoe is secured market price.

Note 3 Revenue
2021 2020 2021 2020

Sales revenue 0 0 1 721 901 3 659 708
Change work in progress 0 0 30 877 69 416
Gain from disposals of fixed and immaterial assets 0 0 703 837 578 917
Other income 0 0 61 380 111 886
Total revenue 0 0 2 517 995 4 419 927

In 2021, Umoe AS sold all shares in Umoe Restaurants AS (who then changed its name to Dely AS). Also in 2020 was there sold 
several companies in the Umoe Group: Umoe Gas Carriers AS, BK Scandinavia AS, Sønnico AS, Umoe Consulting AS, Umoe 
Eiendom Hovedgård AS, HMSHost Umoe F&B Company AS and Risøya-real estate owned by Umoe Eiendom Vest AS. 
Umoe Restaurants AS sold also 68% of American Bistro Sweden AB. Gains from the sales are presented in note 3, and losses are 
included in the other operation expenses (see note 6).

In "Other income" includes public subsidies related to Covid-19 of NOK 21 million in 2021 and NOK 44.3 million in 2020.

Revenue divided into geographical areas: 2021 2020
Norway 1 342 769 2 826 898
Sweden, Denmark, Iceland and Finland 76 183 714 207
Remaining Europe 187 299 156 813
America 911 744 715 774
Africa 0 0
Asia and Australia 0 6 235

Revenue divided into main areas: 2021 2020
Restaurants* 1 038 484 2 693 490
Ethanol 905 876 693 064
Manufacturing and electro installation 522 683 625 984
Property, IT consultancy, etc. 85 692 442 171
Eliminations -34 740 -34 782
Total 2 517 995 4 419 927
*As a result of the sale of Umoe Restaurants AS on 30 June 2021, the numbers for Restaurants are numbers for the period 1 January - 30 June 2021.

Note 4 Payroll costs, number of work-years, remuneration, loans, etc. to employees

2021 2020 2021 2020

Salaries 0 0 428 723 881 586
Social security tax 178 268 56 166 140 526
Pension cost 0 0 8 980 26 734
Other employee benefit cost 1 400 1 900 21 291 18 777
Salary-cost capitalized as inventory 0 0 -36 519 -35 433
Total payroll and social expenses 1 578 2 168 478 641 1 032 190

Full time employee equivalents 0 0 1 604 2 078

Remuneration to the board and the CEO (figures in NOK): CEO The board
Salaries/remuneration 5 220 142 1 400 000
Pensions 143 643 0
Other benefits 13 508 0
Total 5 377 293 1 400 000

The remuneration to the board reported above, is paid by and recognized in the accounts of Umoe Gruppen AS, which is Umoe AS´ 
holding company, while the salary and other benefits to the CEO is paid and recognized in the accounts of Umoe AS. 
The employment agreement entered into with the CEO expires on the 31 December 2022. CEO has a bonus agreement 
which is based on the Group's market value at the end of 2022. As of 31 December 2021, it has been made an accrual of NOK 77.5 million 
plus social security tax in the accounts, which corresponds to approx. 2/3 of expected payment. NOK 10 million has according to 
the employment agreement already been paid in 2021.

For loans between related parties, see the note "Transactions with related parties". No loans have been granted to other
senior executives.

Umoe Gruppen AS Consolidated

Umoe Gruppen AS Consolidated



Note 5 Auditor's fee
2021 2020 2021 2020

Agreed fee for audit 230 295 2 242 6 472
Fee for tax services 569 68 775 145
Other services 0 81 2 746 6 167

Audit fees reported above are exclusive of value added tax.

Note 6 Other operating expenses
2021 2020 2021 2020

Rent of premises, etc. 0 0 141 145 553 679
Repairs and maintenance 0 0 62 154 91 943
External services/fees 799 504 75 777 53 423
Cost related to means of transport 0 0 1 952 7 721
Selling cost 0 0 27 893 117 056
Royalties and licenses cost 0 0 5 295 81 156
Loss on realisation of tangible and intangible assets 0 0 2 725 9 470
Other operating expenses* 373 486 25 470 104 750
Total operating expenses 1 172 990 342 411 1 019 197
*In 2020, Umoe paid the last NOK 30 million of total NOK 70 million as a gift to Naturhistorisk museum, Klimahuset. 
In addition to this gift, "Other operating costs" include, among other things, municipal taxes, travel costs and other indirect costs.

Note 7 Property, plant, equipment and goodwill

Assets in the Group:

Acquisition cost 1.1. 131 581 1 153 593 340 333 372 751 647 517 92 134 131 667 2 869 576
Additions 4 405 28 287 708 111 608 43 538 28 163 529 217 238
Sale/disposals -86 858 -126 124 -279 948 -105 974 -10 090 -46 380 -104 178 -759 552
Acquisition cost 31.12. 49 128 1 055 756 61 093 378 385 680 965 73 917 28 018 2 327 262
Accumulated depr./write-down 1.1. -115 405 -678 865 -227 019 -105 674 -528 378 -80 279 -117 149 -1 852 769
Depreciation of the year -3 282 -62 631 -11 489 -104 396 -4 251 -2 634 -2 592 -191 275
Write-down/reversed in the year 0 -19 185 -2 028 0 0 0 -174 -21 387
Sale/disposals 74 640 110 590 212 680 105 974 10 090 9 972 94 692 618 638
Net book value 31.12. 5 081 405 665 33 237 274 289 158 426 976 2 795 880 469

Economic life 3-10 years 5-20 years 1-10 years 5 years 7 years 5-20 years 5-10 years 
Depreciation scheme Linear Linear Linear Digressive Linear Linear Linear

Goodwill in the Group:

Umoe Restaurants AS 0 11 378 -8 245 -3 133 0
Umoe AS 82 267 2 147 0 -1 171 976
Skude Industri AS -8 350 -1 670 0 1 670 0
Sum goodwill 73 917 11 855 -8 245 -2 634 976

Note 8 Shares in group companies and associated companies with the corresponding book value in the company accounts:
Shares in subsidiary and associated companies owned by Umoe Gruppen AS;
Company:

Umoe AS Vollsveien 2A, 1366 Lysaker, Norway 99,8 % 99,8 % 1 660 000
Total shares in subsidiary and associated companies owned by Umoe Gruppen AS 1 660 000
In addition to shares owned by Umoe Gruppen AS, Umoe Wind II AS and Umoe Cautus AS owns 0.02% of the shares in Umoe AS.

Impairment adjustment of the shares presented above have been made when the fair value is estimated to be lower than the 
acquisition cost, and it is assumed this is due to reasons of a non-temporary nature. When estimated fair value has been used as
the basis for reversing of previous years' write-downs, these have been reversed up to estimated fair value. When estimating 
fair value, the basis have been the assumed future earnings in the short and long term, discounted to a net present value. 
Then this value has been adjusted for known uncertainties, and finally reduces with the interest-bearing debt. Where possible 
transactions has indicative values, this has affected the valuation if relevant. However, there are uncertainties related to these
valuations.

The fair value of Umoe AS is estimated to NOK 1 660 million, which has provided a basis for a reversing of the previous years'
write-down with a total of NOK 73 million.
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Shares in subsidiary and associated companies owned by other group companies:
Company:

Subsidiary companies:
Røyken Sentrumsutvikling AS Vollsveien 2A, 1366 Lysaker, Norway 100,0 % 100,0 %
UBE Gruppen AS Vollsveien 2A, 1366 Lysaker, Norway 100,0 % 100,0 %
Umoe Advanced Composites AS Gismerøyveien 205, 4515 Mandal, Norway 72,9 % 72,9 %
UAC Technology (Jiaxing) Co., ltd Zhejiang, China 50,0 % 50,0 %
Umoe Bioenergy SA 19015-060 Presidente Prudente, Brazil 100,0 % 100,0 %
Umoe Cautus AS Vollsveien 2A, 1366 Lysaker, Norway 100,0 % 100,0 %
Umoe Eiendom Vest AS Vollsveien 2A, 1366 Lysaker, Norway 100,0 % 100,0 %
Umoe Industries AS Smidjebergvegen 2, 4265 Håvik, Norway 80,0 % 80,0 %
Umoe Industries Poland Sp.z.o.o Szczecin, Poland 100,0 % 100,0 %
Umoe Mandal AS Gismerøyveien 205, 4515 Mandal, Norway 91,5 % 91,5 %
Umoe Mandal Eiendom AS Gismerøyveien 205, 4515 Mandal, Norway 100,0 % 100,0 %
Umoe Sterkoder AS Dalegata 137, 6518 Kristiansund, Norway 98,4 % 98,4 %
Umoe Unda AS Vollsveien 2A, 1366 Lysaker, Norway 100,0 % 100,0 %
Umoe Vectura AS Vollsveien 2A, 1366 Lysaker, Norway 100,0 % 100,0 %
Umoe Wind II AS Vollsveien 2A, 1366 Lysaker, Norway 100,0 % 100,0 %

Associated companies:
American Bistro Sweden AB* Klara Södra Kyrkogata 1 6TR, Stockholm, Sweden 32,9 % 32,9 %
Vernconex AG Opfikon, Switzerland 33,0 % 33,0 %
*) Shares in American Bistro Sweden AB were sold in February 2022 for SEK 8 million.

Note 9 Book value of shares in associated companies

American Bistro Sweden AB* 34 -3 686 1 196 11 538 -1 000 -113 7 969
Vernconex AG 384 0 -103 0 0 -4 277
Westend Bakeri AS 18 008 -21 725 3 717 0 0 0 0
Other* 0 194 189 -383 0 0 0
Total net booked value 18 426 -25 217 4 999 11 155 -1 000 -117 8 246
*) Shares in American Bistro Sweden AB were sold in February 2022 for SEK 8 million.

Note 10 Book value of other long term shares
Company:

Jordanes AS Henrik Ibsens gate 60C, Oslo, Norway 10,3 % 10,3 % 230 000
Copersucar S.A. São Paulo, Brazil 2,5 % 2,5 % 22 535
Ocean Sun AS Widerøeveien 5, 1360 Fornebu, Norway 8,9 % 8,9 % 10 880
N2 Applied AS Dronning Eufemias gate 20, Norway 2,2 % 2,2 % 371
Other 213
Total 263 999
On a yearly basis, it is made an assessment of whether there are indications that would indicate that the book value of associated companies has 
impaired below book value, and thus a need to write down the share values. Such indications have been identified for one of the shareholdings, 
where a write-down of NOK 2.5 million has been made.

Note 11 Other long-term receivables 2021 2020

Convertible loan, Jordanes AS 174 800 0
Loan, American Bistro Sweden AB 0 18 982
Earn out related to the sale of group companies 12 000 0
Loans to management in Umoe Advanced Composites AS 5 838 0
Outstanding claim public taxes in Umoe Bioenergy S.A. 4 292 3 858
Working capital financing by subcontractor 3 087 3 235
Other 883 1 309
Total 200 900 27 384
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Note 12 Financial income and expenses
2021 2020 2021 2020

Gain/loss sale of shares in subsidiaries group comp.*) 0 217 984 0 0
Write-down/rev. write-down of shares group comp.**) 73 000 471 216 0 0
Total financial income from subsidiaries 73 000 689 200 0 0
Dividend from associated comp. 0 0 722 2 148
Consolidation profit/loss from associated comp. 0 0 5 000 4 267
Gain/loss sale of investment in associated comp. 0 0 11 156 -2 670
Write-down/rev. write-down of associated comp. 0 0 -1 000 -4 093
Total financial income from associated companies ***) 0 0 15 878 -348
Income from other shares and bonds 0 0 9 583 568
Interest income from group companies 3 577 6 629 0 893
Interest income to credit institutions 2 13 5 960 10 771
Other financial income 0 0 483 4 562
Currency gain/loss 0 0 -18 925 -34 100
Interest cost from group companies 0 -7 085 0 -885
Interest cost to credit institutions -213 -545 -34 650 -119 128
Other financial cost 0 -348 -11 229 -65 830
Net finance, including finance from subsidiaries and associated comp. 76 366 687 864 -32 900 -203 496
*) Gain from sale of the group shares relates to the sale of Umoe Gas Carriers AS.
**) Write-down/rev. write-down of shares group company relates to the subsidiary Umoe AS.
***) Total financial income and gain/loss on sale of associated companies are specified in note 9.

Note 13 Inventory
2021 2020 2021 2020

Raw-materials, semi-finished goods and agriculture produce* 0 0 178 134 147 178
Self-produced and acquired finished goods 0 0 147 196 152 371
Prepayments to suppliers for goods 0 0 86 001 76 162
Allocations for obsolete stock 0 0 -9 853 -9 587
Total raw-materials and finished goods 0 0 401 478 366 124
* In "Raw-materials, semi-finished goods and agriculture produce", agriculture produce is included with NOK 78 million.

Note 14 Construction contracts
2021 2020 2021 2020

Total cost in progress 0 0 515 900 512 310
Calculated margin on work in progress 0 0 31 527 39 746
Total value on work in progress 0 0 547 427 552 056
Less invoiced customers at yearend 0 0 499 323 501 167
Net work in progress 0 0 48 104 50 889

Payments withheld by customer, according to contract 0 0 0 0
Remaining costs needed to complete non-profitable contracts 0 0 0 0

Note 15 Equity

Umoe Gruppen AS
Equity as of 31.12.2020 37 500 250 375 0 1 399 795 0 1 687 670
Accrued dividend 0 0 0 -50 000 0 -50 000
Profit/(loss) of the year 0 0 0 73 621 0 73 621
Equity as of 31.12.2021 37 500 250 375 0 1 423 416 0 1 711 291

Umoe Gruppen Group
Equity as of 31.12.2020 37 500 250 375 3 705 428 116 -9 809 709 887
Profit/(loss) of the year 0 0 0 729 884 3 383 733 266
Emission 0 0 0 0 149 156 149 156
Accrued dividend 0 0 0 -50 000 -10 105 -60 105
Translation differences 0 0 -55 -15 980 3 427 -12 608
Purchase and sale of shares, etc. 0 0 -3 650 20 261 25 542 42 153
Equity as of 31.12.2021 37 500 250 375 0 1 112 281 161 594 1 561 749

Share capital and information about shareholders:
The share capital in Umoe Gruppen AS consists of two share classes:

Share holders as of 31.12.: Position Owner sh. A-shares B-shares Total
JUM Holding AS v/Jens Ulltveit-Moe BC 59,5 % 11 250 211 875 223 125
UM Holding AS v/Ragnhild K. Ulltveit-Moe BM 20,0 % 0 75 000 75 000
Agnes Holding AS (controlled by Jens Ulltveit-Moe) BC 20,0 % 0 75 000 75 000
Hanne Kierulf 0,5 % 0 1 875 1 875
Total number of shares 100,0 % 11 250 363 750 375 000
Face value 100 100 100
Share capital in NOK 1 000 1 125 36 375 37 500
BC = Board chair, BM = Board member
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Note 16 Pensions
Most of Umoe Group’s companies have defined contribution pension plan for their employees, while some has a closed defined 
benefit pension plan that gives a contribution in the future. The defined benefit plans are mainly based on the pension-earning
period, the pay level when retiring and the size of the benefits payable under the Norwegian National Insurance Scheme (NIS).
Finally, a few employees have an additional unsecured pension plan. As of 31st of December 2021, 2 persons were included in a 
defined benefit scheme and 219 persons was in a defined contribution scheme.

All the Norwegian companies in the Group with employees, are obliged to have a pension scheme for the employees according to
the Obliged Contribution Pension Act (lov om obligatorisk tjenestepensjon). The Norwegian companies' pension schemes are
in accordance with this Act.

2021 2020
Discount rate 1,5 % 1,5 %
Estimated yield on pension assets 2,9 % 2,4 %
Salary increases 2,5 % 2,0 %
Increase in NIS basic amount (G) 2,3 % 1,8 %
Increase in pensions 0,0 % 0,0 %

Defined contribution pension costs 10 096 28 625
Present value of the year’s pension earnings 409 -546
Interest cost on incurred pension liabilities 5 13
Estimated yield on pension assets -93 -167
Estimate deviations and changes to pension plans -261 1 010
Administration costs 164 125
This year's pension cost 10 320 29 060

Pension liabilities and pension assets as at 31 December:
Estimated liabilities incurred including social security tax 17 705 17 720
Estimated value of the pension assets 15 200 14 250
Net pension liabilities 2 505 3 470
Unamortized deviations 0 0
Estimated pension liabilities in the balance sheet 2 505 3 470

Of which schemes with net assets 0 0
Of which schemes with net liabilities 2 505 3 470

Note 17 Taxes
2021 2020 2021 2020

Tax charge for the year:
Pre-tax profit/loss 73 616 684 706 771 414 161 395
Permanent differences -73 000 -689 200 -686 854 -171 058
Tax basis 616 -4 494 84 560 -9 663
Average tax-rate 22,0 % 22,0 % 49,6 % 99,8 %
Tax on this year profit -135 989 -41 906 9 648
Reversed deferred tax assets due to the upper-limit rule 141 -3 597 4 589 -57 499
Other 0 0 -830 74
Total tax cost (-) / tax income (+) 6 -2 608 -38 147 -47 777

Tax payable in the balance sheet:
Accrued tax payable, year-end last year 0 0 -393 9 419
This years payable tax from this year profit 0 -987 22 404 2 838
Tax payable on group contributions 0 987 -887 0
Paid and bought/sold tax payable 0 0 -21 101 -12 556
Translation differences etc. 0 0 15 -94
Net tax payable at year-end 0 0 38 -393
Hereof prepaid tax 0 0 0 393
Gross short term tax payable at year-end 0 0 38 0

Specification of deferred tax:
Total relating to short-term items 0 0 -72 317 -7 096
Total relating to long-term items 22 27 -58 585 -207 351
Loss carried forward maturing after 5 years *) -51 776 -52 397 -3 256 645 -3 714 381
Total temporary differences -51 754 -52 370 -3 387 547 -3 928 828
Calculated deferred tax (-)/ tax assets (+) 11 386 11 527 937 998 1 090 188
Reversed deferred tax assets due to the upper-limit rule -11 386 -11 521 -666 520 -789 584
Other adjustments *) 0 0 -260 658 -260 657
Net deferred tax (-)/tax assets (+) 0 -6 10 820 39 947
*) In 2010 UBE Gruppen AS deducted losses in the taxable income with NOK 1 200 million. In December 2016, UBE Gruppen AS appealed
against a decision denying UBE Gruppen AS a tax deduction. In November 2019, The Central Tax Office for Large Enterprises 
(Skatteetatens avdeling for Storbedrift) forwarded their recommendation to the Secretariat of the Tax Appeals Board,  where they maintained their
claim that the loss was not deductible. This case is still awaiting the final decision regarding the claim in the Tax Appeals Board. Since it is disputed
whether these losses are deductible or not, UBE Gruppen AS has not recognized the deferred tax asset in the balance sheet related to the claim.
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Note 18 Short and long term debt to credit institutions and group 
companies/related parties 2021 2020 2021 2020

Debt to group companies 0 11 900 0 11 900
Debt to related parties, not group companies 0 22 362 0 22 362
Debt to credit institutions 0 0 380 698 669 032
Other debt 0 8 100 26 866 52 588
Total debt 0 42 362 407 564 755 882
Debt maturing later than five years after year-end: 0 0 120 684 127 146
Part of debt secured by pledge 0 0 361 698 481 236

Book value of assets pledged as security for the company's debt as of 31.12.:
Fixed and biological assets 0 0 444 149 297 374
Shares and receivables - group companies 0 0 3 985 0
Shares and receivables - external 0 0 0 55 698
Other assets 0 0 154 233 129 908

Guarantees 0 200 000 26 138 189 663

All significant loans in the Group have lending terms in the respective loan agreements. At the end of 2021, no companies having 
such loans were in breach of such conditions.

Note 19 Transactions with related parties
The Umoe Group has several intercompany loans. The loans are priced based on NIBOR or similar fixing, with a mark-up taking
into account the risk. Several of the Group's holding companies management services for the other group companies. 
Umoe Gruppen buys its accounting services from Umoe AS. To some extent, there are also some trade between some 
of the companies in the group, but based on the size of the group, these transactions are not considered to be material, and
in the consolidated accounts these transactions are eliminated.

Below is an overview of the main related party-transactions in the company-account:

2021 2020
Interest income
Umoe AS 3 576 6 629
Total 3 576 6 629

Interest expenses
JUM Holding AS 0 -36
Umoe Gas Carriers AS 0 -7 050
Total 0 -7 086

Loans to related parties
Umoe AS 51 422 126 688
Total 51 422 126 688

Loans from related parties
UM Holding AS 0 22 362
Decided, unpaid dividend for 2018 0 20 000
Total 0 42 362

Note 20 Covid-19 and public support
In connection to the Covid-19 pandemic Umoe Group has received public support. In total for 2021, the Group received NOK 51.3 million, 
while the corresponding amount for 2021 was NOK 20 million. Umoe Restaurants Group has received the most significant part of 
this public support, with corresponding NOK 48.9 million in 2020 and NOK 20.9 million in 2021.

These public grants have mainly been given either to compensate for the financial losses the companies have suffered due to 
forced closure, or to keep employment ongoing during this demanding periods. In 2020, approx. 2/3 of the public support was received 
from Norway and 1/3 from Sweden. While in 2021 the support was received from Norway.

In addition to the public direct support, there have been relief in temporary lay off-rules, suppliers have granted discounts and credits,
Umoe Restaurants has received government-guaranteed loans and companies have been granted postponement of payments
of public taxes in Norway, Sweden and Brazil. For the business in Brazil, there has been no direct support from the government, but the
company has got relief in various national working time regulations.

As the pandemic has developed in the spring 2022, and provided that there are no new variants of the virus that is both highly 
contagious and have serious health effects, there is no reason to believe that the Umoe Group will have further negative consequences 
nor receive more public support in connection to Covid-19 pandemic.

Note 21 Subsequent events
In February 2022 Umoe AS sold all shares in American Bistro Sweden AB for SEK 8 million, at the same time as the loan of total 
SEK 8 million was paid back from the company. In mars 2022 Umoe Mandal AS entered into a newbuilding contract for two Sprinter 28 
based on the Wavecraft-concept. At the same time Umoe Wind entered into a four-years bareboat-contract for Umoe Firmus and
Umoe Rapid. Further, Umoe Advanced Composites AS decided to quadruple existing production capacity in Norway.

Partly as a result of the war between Russia and Ukraine, the entire world is now experiencing higher energy and commodity prices,  
increased inflation and some disturbances in the value chains. If this situation continues, it will over time affect the companies Umoe 
has invested in, but Umoe also believes there will be opportunities to make adjustments that will ensure continued competitiveness.
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INDEPENDENT AUDITOR'S REPORT 

To the Annual Shareholders' Meeting of Umoe Gruppen AS 

Opinion 

We have audited the financial statements of Umoe Gruppen AS (the Company), which comprise the 

financial statements of the Company and the consolidated financial statements of the Company and its 

subsidiaries (the Group). The financial statements of the Company and the Group comprise the balance 

sheet as at 31 December 2021, the income statement 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 comply with applicable legal requirements and give a true and fair 

view of the financial position of the Company and the Group as at 31 December 2021 and their financial 

performance and cash flows for the year then ended in accordance with the the Norwegian Accounting 

Act and accounting standards and practices generally accepted in Norway. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 

responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of 

the financial statements section of our report. We are independent of the Company and the Group in 

accordance with the requirements of the relevant laws and regulations in Norway and the International 

Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants 

(including International Independence Standards) (IESBA Code), and we have fulfilled our other ethical 

responsibilities in accordance with these requirements. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion. 

Other information 

Other information consists of the information included in the annual report other than the financial 

statements and our auditor’s report thereon. Management (the board of directors and Chief Executive 

Officer) is responsible for the other information. 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 board of directors’ report contains the information required by legal 

requirements and 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 or 

that the information required by legal requirements is not included, we are required to report that fact.  

We have nothing to report in this regard, and in our opinion, the board of directors’ report is consistent 

with the financial statements and contains the information required by applicable legal requirements. 

Responsibilities of management for the financial statements 

Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with the Norwegian Accounting Act and accounting standards and practices generally 

accepted in Norway, 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. 
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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 

and using the going concern basis of accounting unless management either intends to liquidate the 

Company or 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 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 the 

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 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, 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 and 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’s 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 fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 

business activities within the Group to express an opinion on the consolidated financial 

statements. We are responsible for the direction, supervision and performance of the group audit. 

We remain solely responsible for our audit opinion. 

We communicate with the board of directors regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 
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Oslo, 18.03.2022 

ERNST & YOUNG AS 

The auditor's report is signed electronically 

Petter Helseth 

State Authorised Public Accountant (Norway) 

(This translation from Norwegian has been prepared for information purposes only.) 
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