
Porteføljen siden sist
• Archer: +1,54%

• Statoil: +2,48%

• Austevoll: -2,47%

• Avance: +1,95%

• Frontline: -2,97%

• Ocean Yield:    +3,11%

• SMN: +0,44%

• Sør: +0,97%

• Vest: +0,75%

• Komplett:         +0,34%

• Superfondet:   +1,01%



Utdrag fra Månedsrapporten - Februar



• Nytt investeringsmandat etter GF (27.02.2018)

• Kapitalheving (30. april) à 150 000 kr.
• Børsklubben: 100 000
• Mastøk: 10 000
• Indøks: 30 000
• Pedagogstudentene: 10 000



• Nytt styre etter GF
• Styreleder: Lars Buseth Mosberg
• Styremedlem: Lars Atle Kjøde
• Styremedlem: Tormod Lundegaard
• Styremedlem: Martine Anneth Andersen

• Ellers er alt likt



Oppdatering Q4

1.3.2018



Prisutvikling

• Posisjonen i QES utgjør nå 56% av markedsverdien til Archer 
[kr 5.1] og 39% av DCF verdien



Oppdatert DCF

• WACC på 10%
• Terminalvekst 1.9%
• Revenue Growth i 2017 på - 4%



Q4 Rapport 2017 

• Salgsinntekter på 846.8 [2017] mot 883.8 [2016]

• OPEX på 857.5 [2017] mot 924.8 [2016]

• Finansinntekter 63.8 [2017] mot -120.6 [2016]

• Årsresultat 61.1 [2017] mot -165.9 [2016]

• EPS 0.46 [2017] mot -2,86 [2016]



Financial Covenants
• Archer will ensure that the 12 months rolling Nominal  EBITDA (after certain 

adjustments) of the group is at least $45 million in 2017, $55 million in 2018, $65 
million in 2019 and $85 million in 2020. 

• Archer shall ensure that the 12 months rolling EBITDA (as reported) for the group 
is positive.

• Archer shall maintain $30 million in freely available cash (including undrawn 
committed credit lines). 

• Capital expenditures shall not exceed $25 million for the financial year 2017 and 
$ 40million per year thereafter



Transaksjoner

• In May 2016, Seadrill Limited provided new financing to Archer in an aggregate 
amount of $ 75 million, which was contributed in form of subordinated debt. 
Interest of 10% per year. 

• A total of $125 million of subordinated loans from Seadrill Limited, were replaced 
with a subordinated convertible loan with face value of $45 million in Q2 2017. 
The loan matures on December 31, 2021, and bears PIK interest of 5.5% per year.

• 28.7% interest in QES. The investment amounts to 95m or $10 per share [$9.65]. 









Fish Pool Index 

• Syntetic market price
• Basis for settrelment of all financial salmon contracts traded at Fish Pool
• Composed of three index elements related to the average weekly spot price of buying and 

selling
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Salmar Bakka Grieg MHG Lerøy NRS Austervoll

P/E 13,4 29,4 13,4 16,1 16,1 28,2 14,1

P/S 2,9 3,9 1,1 2,1 1,5 1,3 0,7

P/B 4,2 4,1 2,3 3,3 2,1 3,6 1,5

ROE 32 % 14,30 % 17 % 14 % 13 % 12 % 11 %

D/E 18,50 % 14,50 % 62,9 % 30 % 42,40 % 44,30 % 93,80 %





BUY


