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General Information

This report contains forward looking statements 
that involve a number of risks and uncertainties.
Such forward-looking statements may be identified
by the use of forward-looking terminology such as
“believes”, “expects”, “predicts”, “may”, “estimates”,
“projects”, “are expected to“, ”will”, “will continue”,
“should”, “would be”, ”seeks” or “anticipates” or 
similar expressions or comparable terminology, or 
by discussions of plans, intentions and strategy.

Such forward-looking statements are necessarily 
dependent on assumptions, data or methods that
may be incorrect or imprecise.

The Company or its officers assumes no obligation
that such expectations will prove to be correct. These
forward-looking statements are subject to risks and
uncertainties that could cause actual results to vary
materially from such forward-looking statements.



Global Rig Company took another growth
step in 2014 by purchasing three new high-
end AC-drive rigs complete with walking 
systems and increasing its rig fleet from six
rigs to nine rigs by the beginning of 2015.

This growth was enabled by a strategic refi-
nancing of the Group in 2014. In June, a new
Bond Loan of MUSD 120 was issued to repay
the remainder (MUSD 44) of the previous
bond loan and to finance the acquisition of
three new rigs delivered in the last quarter of
2014. Furthermore, equity capital of MUSD
18 was raised in a private placement in early
October. A share rights issue of MUSD 2 was
placed in the market a few days later. Our
strong new major shareholder, Geveran 
Trading Co. Limited, also provides stability
and growth for the Group. 

We overcame a well control incident in March
that resulted in a fire and the loss of Rig 24.
All employees were safely evacuated and
there were no injuries in the incident. After
five-months of lost revenue, the replacement
rig, Rig 30 paid for by rig physical damage in-
surance proceeds, was delivered in Septem-
ber and began drilling under an 18-month
contract for a new customer to the Group. 

We also overcame the unexpected death of
our CEO, H. E. “Mac” McInnis in late October
2014. Mac was the driving force behind Glo-
bal Rig Company since he joined in 2007. The
Board is grateful to Mr. McInnis for all of his
valuable contributions over the years.

The Board is pleased that even with all that
has occured during 2014, losing a rig and 

losing our CEO; we have persevered to grow
the company and at the same time continued 
to deliver strong operational performance
with a utilization rate of 99% for the year 
and maintaining a TRIR of 1.3 for 2014.

Strong Cash Flow
The Group had an EBITDA of MUSD 22.9 in
2014 (including an insurance gain of MUSD
7.5 from the Rig 24 settlement). During 2014
capex totaled MUSD 72.9 principally used to
acquire the three new rigs with walking 
systems and the replacement rig for Rig 24.

Our nine rig fleet has an average age of 2.4
years, one of the most modern in the industry.
Additionally, we can take delivery of three
additional new rigs in the fourth quarter of
2015 if the market does indeed recover by
mid-year.

Despite a turbulent start to 2015 and a 
depressed market outlook due to collapsing
oil prices, the Board believes the Group is
well positioned to prudently weather this
downturn and be prepared to act quickly
once market conditions warrant additional
investment for growth.

Henrik Tangen
Chariman, 
Global Rig Company AS
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CHAIRMAN’S INTRODUCTION 

Overcoming adversity to grow and continue operational excellence in 2014 
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At year-end 2014, the Group’s rig fleet was 8
rigs and in the first week of January 2015, the
Group took delivery of its 9th rig. 

In 2007 and 2008 three Super Single rigs were
delivered. These rigs were sold in 2011. One
electric platform rig was delivered in January
2010 and sold in August 2010. 

Between May and September 2010 the three
Global SuperTech 1500 rigs were delivered,
they are named Rig 21, Rig 22 and Rig 23, and
owned by the subsidiaries GRA 3 AS, GRA 4 AS
and GRA 5 AS. 

Between June and August 2011, the three 
Global Ideal 1800 rigs were delivered. They
were named Rig 24, Rig 25 and Rig 26. 

On March 17, 2014, Rig 24 was involved in a
well control incident that resulted in a fire. No 
personnel were hurt. The rig was declared a
total constructive loss. 

The replacement rig, named Rig 30, was fully
covered by the insurance, and was delivered
September 2014.

In November and December 2014 two more
Global Ideal 1800 rigs, Rig 27 and Rig 28,
were delivered. Rig 29 was delivered in early
January 2015. These three last rigs are all
equipped with walking system. All the six Glo-
bal Ideal 1800 rigs are owned by the subsidi-
ary GRA AS.

In June 2014, the Group entered into an agre-
ement to purchase 3 more Global Ideal 1800
rigs with walking systems for delivery in the
first quarter of 2015. In October 2014, a pri-
vate placement of MUSD 20 was completed to
help fund this additional growth. However,
with the market downturn in late November
2014, the Group delayed the delivery of the 3
new rigs until the fourth quarter of 2015. By
mid-2015, the Group will have to determine
whether or not to complete this rig purchase. 
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THIS IS GLOBAL RIG GROUP
Global Rig Company AS was established on February 19, 2007. The company owns and 
finances companies leasing and operating onshore oil and gas well drilling rigs. 
The company is the parent company of the Global Rig Group. 



Henrik Tangen
Chairman

Henrik Krefting
Board member

Synne Syrrist
Deputy board member

Global Rig Company AS
Interim CEO & CFO: Dale Wilhelm 
COO: Thomas Taylor

GRA AS         GRA 3 AS      GRA 4 AS       GRA 5 AS                        
                      

      Rig 25                     Rig 21                  Rig 22                  Rig 23          
Rig 26 
Rig 27 
Rig 28 
Rig 29 
Rig 30 

Marketing          Crewing                 
                 

100%

Operations &
Engineering

GRA = Global Rig Active (Norwegian Rig Owning Subsidiaries)
 

Company Structure

Legal & 
Accounting

NorAm Drilling Company

Espen Westeren
Board member
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The Company structure

The parent company Global Rig Company 
fully owns six Norwegian rig owning sub.
sidiaries, and one US-based drilling con-
tractor, NorAm Drilling Company, located
in Houston, Texas.

The Norwegian companies lease their rigs 
to NorAm Drilling Company at market terms.
NorAm is staffed with competent, local 
personnel that perform all aspects of a 
contract drilling company. NorAm has 
support service agreements with the rig 
owning companies.

Global Rig Company AS funds the subsidia-
ries with equity and intercompany loans at
arms-length terms. Global Rig Company 
assets are mainly shares in and loans to the
Norwegian and US subsidiaries. 

A refinancing took place in 2014. In June, a
new Bond Loan of MUSD 120 was issued to
repay the remainder (MUSD 44) of the previ-
ous bond loan and to finance the acquisition
of three new Global Ideal 1800 HP rigs.

The new Bond Loan, with an interest rate of 
9 % per annum, replaced the bond loan of

MUSD 60 issued in 2011, which had an inte-
rest rate of 13 % per annum.

In October 2014, an equity raise of MUSD 20
enabled the company along with some additio-
nal funding to complete the acquisition of three
more Global Ideal 1800 rigs. 

Our offices

Global Rig Company AS head office is in Oslo,
Norway. The office is located in Bankplassen
1A, 0151 Oslo.

NorAm Drilling Company, the 100% owned
operating subsidiary of Global Rig, is head-
quartered in Houston, Texas. NorAm Drilling
Company also has an operations office, 
warehouse and yard located in Humble, Texas
and another warehouse/yard facility located 
in Midland, Texas. NorAm leases the Global
Rig Groups’ rigs. The subsidiary markets, 
contracts, mans and operates the rigs.
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Interim CEO and Chief 
Financial Officer (CFO)
Dale Wilhelm

In November 2014, after
the unexpected death in
late October 2014 of the
Company’s CEO, H.E.

“Mac” McInnis, Dale Wilhelm was named 
Interim CEO, in addition to still serving as
the Company’s CFO. 

Dale Wilhelm joined the Company January
2013 and replaced CFO Jan Kildal, who is
deputy CFO located in Oslo.

Mr. Wilhelm has over 30 years of accounting
and financial experience including 20 years
with drilling and oil field service companies. 
Previously he has served as CFO of Xtreme
Coil Drilling Company and The Off-shore
Drilling Company (TODCO). 

Mr. Wilhelm is a Certified Public Accountant
and a Chartered Global Management 
Accountant.

Chief Operating 
Officer (COO)
Thomas Taylor 

Mr. Taylor was named Chief
Operating Officer in Novem-
ber 2014. Previously he has
served as NorAm Drilling

Company’s Drilling Operations Manager for
the past six years, supervising new rig builds
and managing all drilling operations. 

Thomas Taylor is a Mechanical Engineer with
over 20 years of experience in the oil field 
service industry. Prior to NorAm Drilling, 
Mr. Taylor served as a Drilling Superintendent
for Bronco Drilling in Libya. He also served as
a Driller and Tool Pusher both offshore and on
land for Rowan Drilling Company.

NorAm Drilling Company

Mr. Wilhelm and Mr. Taylor fulfill their roles
for both Global Rig Company AS and NorAm
Drilling Company with the support of the
NorAm Drilling organization as shown below.

Global Ideal AC Drive 1800 HP 

4 shifts   2 shifts
12h/day  24h/day
1w on - 1w off  1w on - 1w off

Driller   Toolpusher
Derrickman  Electrician
Motorman
Floormen (2)
   

Global SuperTech AC Driven 1500 HP 

4 shifts   2 shifts
12h/day  24h/day
1w on - 1w off  1w on - 1w off

Driller   Toolpusher
Derrickman  Electrician
Motorman
Floormen (2)

Operations of NorAm Drilling 

Driller   Toolpusher
Derrickman  Electrician
Motorman
Floormen (2)

Driller   Toolpusher
Derrickman  Electrician
Motorman
Floormen (2)

Dale Wilhelm:   Interim CEO & CFO
Thomas Taylor:   COO 
Brannon Crager:    Field Superintendent 
Jesse Hodge:   Field Superintendent 
Rickey Raybon:   Field Superintendent 
Will M. Luker, Jr:   Safety Director

Organization
Global Rig Group Administration
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Crews

NorAm Drilling Company hires crews of 26 pe-
ople (4–6 man crews) per rig, toolpushers,
drillers, derrickmen, electrician, floormen and
motormen, working in shifts performing the
drilling. In addition the operating organization
consists of mechanics and electricians.

Financing
Global Rig Company AS was established on
February 19, 2007. On May 14 2007 the Com-
pany raised NOK 115 mill in equity, and on
June 28 2007, a loan agreement for NOK 120
mill bonds with warrants was signed. The total
of NOK 235 mill was for financing the pur-
chase of three onshore drilling rigs, and 
establishment and operations of a subsidiary
drilling company in the US. 

In July 2008 Global Rig Company AS was 
funded with additional equity of NOK 331.2 mill
and four new rigs were ordered, one electric
100 HP and three Global SuperTech 1500 HP.
The placement triggered settlement of the
bond loan and it was refinanced by a share-
holder loan of MUSD 25 in October 2008, and a
loan of MUSD 6 in July 2010. The two loans
were refinanced, partly repaid and partly 

converted to shares. A MUSD 60 Bond Loan
with four years of maturity and an interest rate
of 13% was issued in June 2011. 

In June 2014, a new Bond Loan of MUSD 120
was issued, with an interest rate of 9 %, to
repay the remainder (MUSD 44) of the previ-
ous bond loan and to finance the acquisition of
three new Global Ideal 1800 HP rigs, delivered
in November and December 2014.

In October 2014, an equity raise of MUSD 20
enabled the company along with some addit-
ional funding to complete the acquisition of 
three more Global Ideal 1800 rigs, to be deli-
vered first half 2015. 

Market

The contract drilling market

US domestic production of crude oil has 
increased continuously and sharply since
2011. The growth was even more sharply in
2014, with the daily production passing 9.1
million barrels a day in December, up from 
7.8 in December the previous year. 

The production growth continued in 2015,
passing 9.3 million barrels a day by the end
of February (Fig 1a).

Fig 1a: US Crude Oil Field Production Chart  SOURCE: www.eia.gov

Fig 1b: U.S. field production of crude oil  (Thousand barrels per day) SOURCE: www.eia.gov
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All time high US domestic crude oil produc-
tion is just over 10 million, from November
1970 (Fig 1b). But the record may be safe in
2015 as production is expected to decrease
due to the reduction of the oil price and as av
consequence the number of drilling rigs. 

Following an announcement at the end of 
November 2014 by OPEC that they would not
be reducing production, US crude oil prices
have dropped 30 % from around $75 per 
barrel to around $50 per barrel three months
later. The rig market has been hit even har-
der, with a 46 % reduction of rigs drilling for
crude oil, from 1.576 in early December 2014
to 866 by early March 2015. The number of
rigs drilling for gas has also fallen, by 25 %
as of early March 2015.

US Energy Information Administration fore-
casts in their Short-Term Energy Outlook 
(as per February) that Brent crude oil prices
will average $58 per barrel 2015 and $75 
per barrel in 2016, with 2015 and 2016 an-
nual average West Texas Intermediate (WTI)
prices expected to be $3 per barrel and $4
per barrel, respectively, below Brent. 

Fig 2: Rig Count SOURCE: Baker-Hughes
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As per March 2015 our rigs a located in West
Texas (Rig 21, 22, 26 and 30), in New Mexico
(Rig 23 and 25) and in Oklahoma, Rig 27, 28
and 29. 
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Given EIA's price forecast, projected crude oil
production averages 9,3 million barrels a day in
2015, 9.5 million barrels a day in 2016. 

EIA expects the Henry Hub natural gas spot
price to average $3.34/million British thermal
units (MMBtu) this winter (2014-15) compared
with $4.53/MMBtu last winter (2013-14), 
reflecting both lower-than-expected space 
heating demand and higher natural gas 
production this winter. With only 23% of the
wells being drilled today being gas wells, 
US natural gas is still not a significant driver 
in the US land drilling market, and is not ex-
pected to be with this price levels.

It is anticipated that the land drilling market
will be weak throughout 2015 until the crude
oil supply and demand fundamentals reba-
lance.

Accounting and auditing

Global Rig Company AS and its subsidiaries
are audited by KPMG, Norway. The accounting
of these companies is outsourced to Amesto
Business Partner, Norway.

NorAm Drilling Company does its own 
accounting.
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Rig description

What is the actual difference between a conventional and a hi-spec rig?

Perspective hi-spec advantage

Safety: • automation of processes lead to less unwanted 
occurances

Economy and environment: • smaller footprint
• less truck loads
• more fuel efficient operation
• improved control over drilling operation
• faster drilling

NorAm Drilling Company’s rigs and crew  deliver value to its  customers in terms of  safety, economy, 
environment and operation.

Global SuperTech AC Drive 1500 HP

Specifications 3 rigs, all delivered 2010

Mast Height 142 ft
Hook Load 750 000

Base Dimension 15,6 x 12 ft
Traveling Block 400 tons

Rotary Load 750 000 Ib with Full Setback
Setback Load 500 000 Ibs

Drill Floor Height 28 ft
Clearance Under Rotary 22.1 ft

Floor Dimenison 21.5 ft x 40 ft
Mast and Sub Built to API 4 F

Racking Capacity 18 000 of 5" DP
Rotary 27 1/2 Hydraulic Driven 

Motor Rotary

Global Ideal AC Drive HP 1800* 

Specifications 2 rigs delivered in 2011, 4 rigs delivered  in 2014

Mast Height 142 ft
Hook load 750 000

Base Dimension 12 ft x 12 ft
Traveling Block 500 tons 

Rotary Load 750 000 ib with Full setback
Setback Load 500 000 Ibs

Drill Floor Height 25 ft
Clearance Under Rotary 21,8 ft

Floor Dimension 32 ft x 32 ft
Mast and Sub Built to API 4F, 3rd ed.

Racking Capacity 19 000 of 5" DP
Rotary 37 1/2 Independent Drive Rotary 

400 HP

* Three of the Global Ideal 1800 rigs are equipped with walking systems.
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2014 – A growth year for the
Global Rig Group

In 2014 the Group increased its rig fleet size
from six to nine rigs. In addition, one of our
rigs, Rig 24 was lost in a well control incident
in March 2014 and replaced by a new compa-
rable rig in September 2014. A gain of MUSD
7.5 was booked in Q2, 2014 upon receipt of the
insurance proceeds from the rig damage
claim.

Operational Rig and Safety performance cont-
inued also in 2014, with a utilization rate of
99% and TRIR (Total Recordable Incident
Rate) of 1.3, down from a TRIR of 1.4 in 2013.

Our business

Global Rig Company AS (herein called “Com-
pany”) and the Company and its subsidiaries
(herein called “Group”) were established on
February 19, 2007. The Group’s Executive Ma-
nagement Team is based out of Houston,
Texas with administrative functions located in
both Houston and Oslo, Norway.

The Group invests in, owns, leases and opera-
tes onshore oil and gas well drilling rigs, as
well as all activities connected with these.

The Group consists of the Norwegian parent
company Global Rig Company AS and its sub-
sidiaries: Global Rig Active AS, Global Rig Ac-
tive 2 AS, Global Rig Active 3 AS, Global Rig
Active 4 AS, Global Rig Active 5 AS and Global
Rig Active 6 AS, all of which are located in
Oslo, Norway, and NorAm Drilling Company,
located in Houston, USA.

The Norwegian subsidiaries own the rigs and
lease them to the American subsidiary NorAm
Drilling, which in turn performs all drilling
operations of the Group.

The Group focuses on the US contract land
drilling market solely. It is well positioned for
the ongoing renewal of the US land rig fleet,
which involves the phasing out large conventi-
onal rigs drilling vertical wells and the shift in
focus towards more technologically advanced
compact high end AC rigs drilling horizontal
wells.

The Group has established a solid foothold in
the lower US states, mainly in Texas, through
its subsidiary NorAm Drilling Company.

The Group has a rig portfolio of nine relatively
new advanced compact high end AC-driven
rigs tailored for the drilling of horizontal
wells. These rigs are designed to combine the
cost efficiency of a compact rig with the versa-
tility of different rig classes, enabling the rigs
to cover a broad range of wells both liquids
and gas.

The Group entered into a purchase agreement
and paid a MUSD 2 non-refundable deposit to
acquire three additional rigs similar to the
rigs currently owned. A final decision to pur-
chase the rigs will be made by mid-2015.

Market and Contracts

US crude oil prices started 2014 in strong fas-
hion trading in the high $90 – $100+ per bar-
rel range for the first half of the year, topping
out at $107.95 in June 2014. During the third
quarter, US crude oil prices began to weaken
and started a slow steady decline to the mid-
$70 per barrel level in late November 2014. 

During this time however, drilling activity re-
mained robust and demand for land drilling
rigs in the US remained very strong. In late
November 2014, following an announcement
by OPEC that they would not be reducing pro-
duction, US crude oil prices have been in a
free-fall from a $75 per barrel level in late

DIRECTORS REPORT 2014
GLOBAL RIG COMPANY AS AND THE GROUP
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November to under $50 per barrel. As a re-
sult, the US land drilling rig count has been in
a rapid decline since early December 2014.
By early December 2014, the US land drilling
rig count had grown to 1.848 rigs from 1.676
at the end of 2013. Since early December
2014, the US land drilling rig count has decli-
ned 779 rigs to 1 069 rigs. The number of rigs
drilling for crude oil in the US has declined
709 rigs since early December and the Per-
mian Basin, where most of rigs operate has
been hard hit as well. The Permian Basin
has lost 257 rigs since early December, down
from 568 drilling rigs to 311 rigs.

With US natural gas prices below $3 per mcf
and with only 23% of the wells being drilled
today being gas wells, US natural gas is not a
significant driver in the US land drilling mar-
ket today, even after the recent declines in US
crude oil prices. As such, with US crude oil in-
ventory levels at historic highs, it is anticipa-
ted that the US crude oil prices will remain
depressed and the land drilling market will be
weak throughout 2015.

During 2014, the Group operated its rig fleet
at a 99% utilization rate, as it did in 2013 for
US operators with extensive crude oil drilling
programs. Today, we have three rigs operating
in the Permian Basin and three idle rigs out in
West Texas. Our three new rigs with walking
systems are operating in central Oklahoma,
each on 18-month contracts.

NorAm Drilling Company

As of December 31st 2014 NorAm Drilling
Company had an operational organization of
243 people including five persons working at
the administration office in Houston. 

Our CEO for many years, H.E “Mac” McInnis,
unexpectedly passed away on October 30,
2014. He was the driving force behind the
Company since he joined in 2007. Through his
strong and energetic leadership he motivated
everyone in the organization to give their best
to make the Company the success it is today.
The Board is grateful to Mr. McInnis for his 
valuable contributions over the years.

A key focus for the Group is to continue to take
the Company further in the direction that
McInnis set out and dedicated himself to – a
highly skilled and efficient drilling contractor
that operators are proud to employ. In this re-
gard, Dale Wilhelm, our CFO will also serve as
Interim CEO, and Thomas Taylor, previously
our Operations Manager was named Chief
Operating Officer. Dale and Thomas will share
Mr. McInnis’s duties and responsibilities in the
daily management of the Company. 

A well control incident in March 2014
On March 17th, Rig 24, a Global Ideal 1800 HP,
was involved in a well control incident that re-
sulted in a fire on the rig. All employees wor-
king on the rig were safely evacuated and
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there were no injuries in connection with the
incident.

In late April the rig was declared as a total
constructive loss by the insurance provider.
The Company has recorded a gain on MUSD
7.5 in Q2, 2014 related to the insurance settle-
ment for Rig 24. Rig 30, the replacement rig,
paid for by rig physical damage insurance pro-
ceeds, was delivered in September and began
drilling under an 18-month contract for a new
customer to the Group.

Strategy

The Group will continue its focus on building a
larger US presence by further developing our
US subsidiary NorAm Drilling. The foundation
has been laid over the years, building strong
in-house drilling competences and safety re-
cords, a flat organization with focus on trai-
ning and motivation of our drilling crews,
effective corporate routines and strong client
relationships.

By growing the Group’s rig fleet from three
rigs in 2009 to nine rigs by the start of 2015
and maintaining close to full utilization
through 2014, the Group has taken important
steps forward to become an important player
in the US onshore drilling industry.

The nine rigs in our rig portfolio will continue
to drill for reputable operators with sizable oil
and natural gas drilling programs. Additio-
nally, if the market does recover by mid-2015,
the Group can purchase another three high
end AC-driven rigs, with specifications similar
to our current rig fleet, for delivery in the
fourth quarter of 2015.

Additionally, the Group may consider adding
walking systems to certain rigs in its fleet
currently without them to improve their mar-
ketability during this time of decreased explo-
ratory drilling activity. Walking systems could
be added to a rig enhancing its contractibility
in locations where the drilling activity has tur-
ned almost exclusively to pad drilling.

Key targets for 2015:
- Ensure continued high safety standard in 

line with the 2014 performance
- Pragmatically manage the market down

turn to ensure ability to act promptly when 
the market recovers

- Continue to develop customer relationships 
in order to obtain contracts with reputable 
clients

Financing
The Group has a strong balance sheet with
equity of MUSD 90.7 equivalent to an equity
ratio of 41 %, compared to MUSD 66.7 and
57.8 % in 2013. The Company also has a
strong balance sheet with equity of MUSD
107.0 equivalent to an equity ratio of 46.7%,
compared to MUSD 96.9 and 68.3 % respecti-
vely in 2013. The Company is fully financed
given current operations.

In 2014 the Group delivered an EBITDA of
MUSD 22.9 (including insurance gain of MUSD
7.5).

If the Group decides to take delivery of three
new rigs in the fourth quarter of 2015 it may
need to raise new debt capital for rig fleet ex-
pansion. 

Company development, 
results and going concern
After the turbulent market development at the
end of 2014 with falling oil prices, the Group
anticipates market stabilization in the second
half of 2015.

Consistent with other land drilling contractors
in the US during this rapid downturn, the
Group had its four rigs previously working
under well-to-well contracts released by the
operator. One of the four rigs was contracted
on a short-term basis for a new customer to
the Group and it has an ongoing dialogue with
its existing customers as well as potential new
customers about the three remaining idle rigs.
The Board does emphasize the importance of
new, efficient rigs and trained personnel as a
powerful combination for reaching our dril-
ling, safety and utilization targets and winning
new contracts with quality clients. 

The Group entered into a Purchase Agree-
ment in June 2014 to buy an additional three
new 1800 HP AC-driven rigs for deliveries in
the fourth quarter of 2015. A final decision to
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purchase these rigs will be made by mid-year
2015.

Profit before tax for the Group in 2014 was
MUSD 2.9 and EBITDA was MUSD 22.9.

A key driver for financial results in 2015 will
ultimately be the price development of crude
oil and natural gas prices which impacts
spending by the US energy producers. Howe-
ver, the Group’s strong cash position will pro-
vide the ability to wisely manage the recent
market downturn and still be in a position for
growth once the market rebounds.

The Board considers the Financial State-
ments for 2014 to represent a true and fair
view of the development and results of the
Company’s and Group’s operations and ac-
counts as of December 31, 2014. The Board
confirms that going concern assumptions are
satisfied as to the standards set by the Nor-
wegian Accounting Act and which has formed
the basis for the financial statements presen-
ted herein for the Company and the Group.

Key financial figures

USD mill Group 2014

Operating Income 58.6
Operating Expenses (incl. depreciation) 44.7
EBITDA 22.9
Depreciation 8.9
Net Financials 11.0
Net Profit Before Tax (Loss) 2.9
Equity Ratio 41.2 %

USD mill Company 2014

Operating Income 0
Operating Expenses (incl. depreciation) 2.1
EBITDA (2.1)
Depreciation 0
Net Financials 7.4
Net Profit Before Tax (Loss) (9.5)
Equity Ratio 46.7

Research and development 
activities
Neither the Company nor the Group had rese-
arch and development expenses in 2014.

Working environment

The Board considers the working environment
in the Company and the Group to be good. Ma-

nagement consists of the Chief Executive Offi-
cer and the Chief Financial Officer. Apart from
these individuals, the Company uses external
advisors for accounting, legal affairs and
other professional services.

Global Rig Company AS has had minimal ab-
senteeism and no incidents causing personal
injury.

The Group had 243 employees at the end of
2014. The absenteeism rate was minimal. Du-
ring 2014 were three incidents causing perso-
nal injury, of which all were minor. Other than
well control incident in March 2014 that resul-
ted in the loss of Rig 24, there were no other
incidents of damage to property during 2014.
There were no personal injuries in connection
with the incident. 

Discrimination

The Group and the Company target to be an
employer to promote equality for all employ-
ees’ regardless of nationality, sex, skin color,
language or religion. This is true for recruiting
new people, for salary and bonus schemes,
working relations, promotions and protection
against harassment.

The Group and the Company will not discrimi-
nate individuals and we try to make it easier
for employees with disability to do a proper
job.

Corporate Social 
Responsibility
New reporting requirements impose large
companies to prepare a yearly statement re-
garding corporate social responsibility, as a
part of all annual reports dated after Decem-
ber 31, 2012. The statement should include
the company and groups work to include con-
siderations regarding human rights, labor
rights and social responsibility, the environ-
ment and the fight against corruptions in their
overall business strategy, day to day business
and in connection to their business relations-
hips. Global Rig Company AS (herein “the
Company”) and Global Rig Group (herein “the
Group”) has offices in Norway and in the Uni-
ted States, and have established routines and
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controls to ensure compliance with regulati-
ons within the different countries where the
Company and Group is established.

The main business of the Group is carried out
in the US subsidiary NorAm Drilling Comp.
There are no employees in Norway, but con-
sultants and advisors are hired to ensure
compliance with regulations. It is established
internal procedures to ensure compliance
with regulations regarding human rights,
labor rights and social responsibility, the envi-
ronment, and the fight against corruption for
the business in the US. Labor rights are regu-
lated through federal-, state- and local laws
and regulations.

One of the established routines is to “know
your customer”, and to conduct oneself to the
regulations regarding for example Money
Laundering Act ( “Hvitvaskingsreglene”).
These problems are addressed in every con-
tract and every transaction done by the Com-
pany or Group. Established routines and
internal control system ensures compliance
to these regulations. Further, the Company
and Group has established routines to ensure
that all projects and contracts are done with
partners with already established business
relationship, or known and reputable parties
in the industry. It is also important for the
company to reduce the risk of influence on the
environment (see separate section in the re-
port). Internally there is direct communication
between management and employees, and
between the Board of Directors and manage-
ment, where labor rights and social relation-
ship is communicated continuously.

As a result of the Boards initiatives on these
issues, the company has reviewed their inter-
nal control systems, and made changes to it
as a result of the review. The Company and
Group will continue to review their internal
control system and routines and procedures
in connection to this, to ensure continuously
improvement and adapt to the size and risk of
its operations.

The Company and the Group values open
communication and the Board takes hands on
approach to Global Rig Company’s gover-
nance. With the small size of Global Rig Com-
pany AS and Group’s staff and the location and
nature of its operations, the Board considers

the risk of corruption as low although it has
implemented formal procedures to address
risks related to segregation of duties inherent
in a company with so few employees. The
board is not aware of any instances of corrup-
tion.

Equal opportunity

The Company had one employee during 2014.
Women will be encouraged to apply for posted
available positions in order to increase the re-
presentation of both sexes in the organization.

At the end of 2014, NorAm Drilling had four
women employed. There will be no discrimi-
nation between men and women regarding re-
cruitment, salaries in relation to position/
competence, or promotion, or any other as-
pect of the Group’s activities.

The Global Rig Company AS Board consists of
three men and a deputy female member. All
subsidiaries have the same board as Global
Rig Company AS.

External environment

Global Rig Company AS does not pollute the
external environment.

Among the subsidiaries, NorAm Drilling Com-
pany undertakes activities that are potentially
polluting. The oil and gas well drilling busi-
ness, by its very nature, can, if proper proce-
dures are not followed adversely impact the
environment. This can range from blowouts of
wells or pollution of the area surrounding the
drilling activities.

NorAm Drilling takes all reasonable precauti-
ons by assuring proper equipment and main-
tenance and that the rig personnel are all
properly trained. Also NorAm Drilling con-
ducts standard procedures beyond regulations
to ensure not to pollute. Other actions taken
by NorAm Drilling is converting engine sys-
tem into Dual Gas system allowing our engi-
nes to run on natural gas at a lower cost and
generating less pollution.

NorAm Drilling has implemented Health, En-
vironment and Safety services to support the
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company’s activities and the rig crew is trai-
ned in Occupational Safety and Health Admi-
nistration (OSHA) HSE regulations in the US.
The focus is to train all site personnel in their
daily routines to act safely and to prevent un-
wanted occurrences with the rigs.

NorAm Drilling complies with US state and fe-
deral regulations in its activities, including en-
vironmental protection regulation. The opera-
tor carries the main responsibility regarding
the external environment when drilling a well
under standard day-work drilling contracts.

Results, investments, 
liquidity and financing

The Group had a net profit before tax of MUSD
2.9, compared with a profit of MUSD 1.1 in
2013. The year end result after tax was MUSD
4.5 net profit compared with a net profit of
MUSD 1.8 in 2013. The 2014 results included
extraordinary income of MUSD 7.5 was reali-
zed in the second quarter of 2014, due to an
insurance gain.

The Company has decreased net profit before
tax from MUSD 5.3 in 2013 to MUSD -9.5 in
2014. Net profit was reduced from MUSD 3.0
in 2013 to MUSD -9.5 in 2014, due to lower
interest income from Group companies.

Cash Flow and liquidity

Our Cash position increased from MUSD 9.85
by the end of 2013 to MUSD 58.0 by the end of
2014. A final down payment with MUSD13 for
Rig 29 is paid in January 2015.

The Group has refinanced during 2014 and
strengthened its financial position and prepa-
ring for further growth.

In June, a new Bond Loan of MUSD 120 was
issued to repay the remainder (MUSD 44) of
the previous bond loan and to finance the ac-
quisition of three new rigs delivered in the last
quarter of 2014.

The new Bond has a five year maturity and ca-
ries a coupon rate of 9, down from 13 in the
previous bond loan.
Furthermore, equity capital of MUSD 18 was

raised in a private placement of equity in early
October. A share rights issue of MUSD 2 was
placed in the market a few days later. The
total equity of MUSD 20 enables the Group to
order 3 new rigs to be delivered in 2015.

A new major shareholder, Geveran Trading
Co. Limited, owns now 46 % of the Group.

The Global Rig Company transformed its for-
mal ownership classification from a public li-
mited liability company (ASA) into a private
limited liability company (AS) in November
2014.

Scheduled payments for the MUSD 120 Bond
Loan are MUSD 5 of principal and MUSD 5.4 of
interest in June 2015 and principal of MUSD 6
and interest of MUSD 5.2 in December 2015.

Issued share capital for the Group increased
from MUSD 27.9 to MUSD 35.8 by the end of
2014.

Owners’ equity increased to MUSD 103 com-
pared to MUSD 83 by the end of 2013.

Total equity per December 31, 2014 is MUSD
107.0 for the Company and MUSD 90.7 for the
Group.

The Board considers the equity to be in com-
pliance with the requirement for sufficient
equity under the Norwegian Public Limited Li-
ability Companies Act.

The Company’s and the Group’s key risks are
comprised to a large extent of (i) oil and gas
prices, (ii) number of rigs available for drilling
in the US and the rig count (rigs employed),
and (iii) risk related to suppliers and clients.

The client risk of the Group varies, and even
though the Group targets blue-chip E&P cli-
ents with extensive operations, contracts may
also be signed with smaller companies to in-
crease utilization of the rigs. In such cases, a
review of financial statements or payment re-
ferences is performed to reduce risk of non-
payment. 

The Group restructured its rig portfolio and
thereby strengthened its earnings by selling
the Super Single rigs and by building new high
end AC-driven rigs to focus on unconventional
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plays with drilling equipment tailored for com-
plex horizontal drilling in 2011. All rigs cur-
rently contracted are with highly reputable
companies.

The Group recorded operating income in 2014
of MUSD 58.6, compared to MUSD 51.2 in 2013,
and operational expenses of MUSD 44.7 com-
pared to MUSD 43.1 in 2013, and net financial
cost were MUSD11.0, compared to MUSD 7.0 in
2013. The net finance cost is mostly due to inte-
rest on the Bond loan. The net result before tax
for 2014 was MUSD 2.9, compared to MUSD 1.1
in 2013, while the result after tax was MUSD
4.5. In 2013 this result was MUSD 1.8.

The Company recorded operating expenses of
MUSD 2.1 compared to MUSD 1.6 in 2013, and
net financial income were MUSD -7.4 compa-
red to MUSD 6.9 in 2013. Net profit before tax
was MUSD -9.5 compared to MUSD 5.3 in 2013.

The Group has invested MUSD 72.7 in 3 new
rigs, rig parts and spares, accessories and
other property during 2014.

Risk Factors

The Group and the Company are exposed to a
number of risk factors when performing its
activities, such as market risk, operational
risk, credit risk and liquidity risk.

The Group is financed mainly by equity and a
Bond loan of MUSD 120 at the end of 2014.

The Group is affected by the US dollar ex-
change rate versus the Norwegian krone
(“NOK”). Currently, the only actual NOK ex-
penses are administration expenses related to
the Norwegian parent company and Norwe-
gian subsidiaries.

The Group converted to USD as functional and
reporting currency in 2011 and thereby redu-
cing the currency exposure risk.

The risk in the US land drilling market is
strongly related to energy prices. Day rates
and utilization levels of the Group’s rigs corre-
late with the price of oil and natural gas. An in-
crease in oil price requires supply reductions
or activity increase, essentially on a global
level. For the gas price, the domestic activity in

USA is the determining factor. Any forecast re-
garding the economic development for USA in
particular, and the world in general, is very
uncertain, making it difficult to offer estimati-
ons on price development.

The Group’s income is the most result-sensi-
tive factor, and a reduction either in utilization
or day rates compared to budget has clear ne-
gative effects on the result. Conversely, higher
rates and utilization have very positive effects
on the result. The cost level will vary with con-
straints in the market for input factors.

Supplier and client risks are also present in
the market in which the Group is operating.
Even if the Group targets contracts with larger
and financially solid partners, the contracts
will be subject to uncertainty with regards to
the suppliers’ or the clients’ ability to meet
their commitments, as they, too, on a general
basis also will be subject to market and finan-
cial risk.

Idle rigs will lead to significant loss of income.
In addition, there will be some extra stacking
expenses. Such expenses are modest in terms
of influence on the result. The Group is also
exposed to changes in the regulatory and fis-
cal frameworks in Norway and the USA. 

Share Options

In September 2014 a total of 300,000 new share
options for one share per option were granted
to key management of Global Rig Group.

The exercise price was NOK 3.50. The grant
was made according to a resolution in the Ge-
neral Meeting of June 2014.

The options may require equity issues or the
Company’s purchase of its own shares to pro-
vide the shares, should the options be exerci-
sed. Authority to increase share capital was
approved at the said General Meeting.

Future development

With three of our nine rigs currently idle, the
first half of 2015 will be significantly below our
industry leading 99% utilization rate for the
past two years. As the US crude oil market
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finds stability and begins to strengthen hope-
fully in the second half of 2015, the Board
would anticipate a return by late 2015 to those
same high operating standards that we set for
the past two years. Depending upon the timing
and strength of the recovery in the second half
of 2015, a decision will be made regarding the
purchase of three additional high-end AC-drive
rigs for delivery in the fourth quarter of 2015.

Currently, the group has four rigs on 18-month
contracts that extend until the first and second
quarters of 2016. Additionally, it has one rig on
a one year contract throughout 2015 and one
rig on a short-term (3 month) contract with a
client that has an extensive crude oil drilling
program in the Permian Basin.

Through this market downturn however, the
Board expects to maintain the Groups strong
safety record and low TRIR in line with the 1.3
experienced during 2014.

- Dayrates and Utilization Outlook
According to the US Energy Information Admi-
nistration (“EIA”), US crude oil prices are ex-
pected to remain weak in the first half of 2015
averaging USD 50 per barrel. Additionally, the
EIA expects US natural gas prices to average
USD 3.05 per mcf in 2015. Due to the low natu-
ral gas prices and the anticipation that they
will remain low in 2015, the relationship bet-
ween oil and gas drilling has not changed dra-
matically even with the recent collapse in
crude oil prices. In the US, still 78% of the
wells drilled today are drilling for crude oil
compared to only 22% drilling for natural gas.

While current market dayrates for all types of
land drilling rigs is depressed due to the
amount of idle equipment currently available,
this recent downturn will permanently remove
some older mechanical and SCR rigs from the
market. Historically, in the recovery following

such down cycles in the market older obsolete
equipment does not come back into the mar-
ket place. Since the US land drilling industry
was in the midst of a rig-replacement cycle al-
ready prior to this downturn this should cer-
tainly be the case when the market recovers
this time. These factors are positive indicators
for the Group’s modern AC-driven rig fleet and
opportunities for future drilling contracts.

- Operating Expenses
The Group is subject to labor constraints and
commodity price increases. However, through
the surge in drilling activity in 2014, the Group
was able to maintain its costs and attract labor
to crew its new rigs. Higher dayrate revenue in
2014 more than offset any increase in cost of
supplies and materials. With the current
downturn, skilled labor is readily available and
commodity prices are decreasing.

Additionally, in response to this downturn and
lower dayrates, the Group initiated cost cutting
measures in early January 2015, which will re-
duce daily operating costs by 5% and are pre-
pared to further reduce operating costs if the
Group’s rigs remain idle for an extended pe-
riod of time.

- Liquidity/Cash flow
The Group cash position was MUSD 58.1 as of
December 31, 2014. Although [three] rigs are
currently idle, our strong cash position, MUSD
45.1 after the final installment payment of ap-
proximately MUSD 13 upon delivery of Rig 29
on January 2, 2015, will allow the Group to
prudently weather this market downturn. 

In accordance with the terms of the Company’s
Bond Agreement principal payments of MUSD
5 will be due in June 2015 and MUSD 6 in De-
cember 2015. Interest on the bonds will also
be paid in June (MUSD 5.4) and December
(MUSD 5.2).

Signature of the Board, April 8th 2015

Henrik Tangen Espen D. Westeren Henrik Krefting
Chairman Board member Board member



Financial Statements 2014
The Group 

INCOME STATEMENT per Dec 31, 2014 (Amounts in USD 1,000)

Global Rig Company AS Group

2014 2013 Note Note 2014 2013

0 0 14 Sales 14 50 996 51 243
0 0 Other income 7 620 0
00 0 Total operating income 58 616 51 243

276 336 2 Payroll expenses 2 17 597 17 597
0 0 Deprec. of tangible and intangible assets 8 8 970 8 935
0 0 Write-down tangible assets 8 0 0
0 0 Rig mobilization, service and supplies 7 937 7 734
0 0 Insurance rigs and employees 10 4 035 3 617
1 799 1 269 2,11 Other operating expenses 2,11 6 248 5 211

2 076 1 605 Total operating expenses 44 708 43 094

-2 076 -1 605 Operating profit (+) / loss (-) 13 908 8 149

Financial income and Expenses
3 477 14 334 6,13 Interest income from group companies 0 0
2 4 13 Other interest income 13 2 4
19 28 13 Other financial income 26 33
9 211 6 345 9,13 Other interest expenses 9,13 9 306 6 431
1 686 1 140 13 Other financial expenses 13 1 710 633

-7 398 6 681 Net financial items -10 988 -7 028

-9 474 5 276 Profit (+)/Loss (-) before income tax 2 920 1 121

-2 648 2 249 3 Income Tax Expense 3 -515 -706

-6 826 3 027 Net profit (+)/Loss (-) 3 435 1 827

-6 826 3 027 5 Transferred to other equity 5 3 435 1 827
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Balance Sheet per Dec 31, 2014 (Amounts in USD 1,000)

Global Rig Company AS Group

2014 2013 Note Note 2014 2013

ASSETS
Non-current assets

Intangible assets
4 399 1 751 3 Deferred tax assets 3 8 441 7 924
4 399 1 751 Total intangible assets 8 441 7 924

Tangible assets
0 0 8 Rigs and accessories 8 136 299 86 185
0 0 Other tangible assets 864 769
0 0 Total tangible assets 137 163 86 954

Financial assets
116 808 116 808 7 Investments in subsidiaries 0 0
65 186 20 673 6 Loan to group companies 0 0
181 994 137 481 Total financial assets 0 0

186 393 139 233 Total Non-current Assets 145 604 94 878

Current assets

Receivable
0 0 Accounts receivable 8 047 6 518
4 807 1 494 Other receivable 5 857 4 016
4 807 1 494 Total receivable 13 904 10 534

Cash and cash equivalent
40 842 1 035 4 Bank Deposits/Cash 4 58 073 9 853
40 842 1 035 Total Bank Deposits/Cash 58 073 9 853

45 649 2 529 Total current assets 71 977 20 386

232 043 141 762 TOTAL ASSETS 217 581 115 264
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BALANCE SHEET per Dec 31, 2014 (Amounts in USD 1,000)

Global Rig Company AS Group

2014 2013 Note Note 2014 2013

EQUITY & LIABILITIES

Equity

Owners’ equity
35 822 27 844 5 Share capital 5 35 822 27 844
66 821 55 254 5 Share premium 5 66 821 55 254
406 406 2,5 Other paid in capital 2,5 336 336
103 048 83 503 Total owners’ equity 102 978 83 433

Accumulated profits
6 558 13 384 5 Other Equity 5 -13 333 -16 768
6 588 13 384 Total accumulated profits -13 333 -16 768

109 606 96 887 Total Equity 89 646 66 666

Liabilities

Non-current liabilities
120 000 44 000 9 Bond issue 9 120 000 44 000
0 0 Other long term liabilities 9 1 746 1 213
120 000 44 000 Total non-current liabilities 121 746 45 123

Current liabilities
40 64 Accounts payable 1 937 714
0 0 3 Tax payable 3 0 110
23 26 Public duties payable 166 169
2 373 785 9 Other current liabilities 9 4 087 2 393
2437 874 Total current liabilities 6 190 3 386

120 437 44 874 Total liabilities 127 935 48 598

232 043 141 762 TOTAL EQUITY & LIABILITIES 217 581 115 264

Henrik Tangen, 
Chairman 

Espen Didriksen Westeren
Board member

Johan Henrik Krefting 
Board member

Dale Wilhelm
Chief Executive Officer

Signed by the Board, Oslo, April 8th, 2015
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CASH FLOW STATEMENT per Dec 31, 2014 (Amounts in USD 1,000)

Global Rig Company AS Group

2014 2013 2014 2013
-9 474 5 276 Pre-tax profit/loss 2 920 1 121

0 0 Tax paid for the period -110 -341
0 0 Profit/loss on sale of fixed assets -106 0
0 0 Depreciation of fixed assets 8 970 8 935
0 0 Write-down tangible assets 13 584 0
0 0 Change in accounts receivable -1 530 750

1 031 373 Change in accounts payable 1 223 -1 833
0 0 Impact of changes in rate of exchange 0 0

-2 781 571 Change in other current balance sheet items -152 -212

-11 225 6 219 Net cash flow from operational activities 24 798 8 421

0 0 Proceeds from the sale of tangible fixed assets 245 91
0 0 Purchase of tangible fixed assets -72 901 -2 011
0 -85 018 Purchase of investments in shares 0 0
0 82 730 Net change in long-term intercompany balances 0 0

0 -2 288 Net cash flow from investing activities -72 656 -1 920

-44 513 0 Proceeds from issuance of short term debt 0 0
76 000 0 Proceeds from issuance of long term debt 76 533 0

0 -7 000 Downpayments of long term debt 0 -7 339
19 545 0 Issue of share capital 19 545 0

51 032 -7 000 Net cash flow from financing activities 96 078 -7 339

39 807 -3 068 Net change in cash and cash equivalent 48 220 -838

1 035 4 103 Cash and cash equivalents Jan. 01 9 853 10 690

40 842 1 035 Cash and cash equivalents Dec.31 58 073 9 853 
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NOTE DISCLOSURES

Note 1 – Accounting Principles 
The Financial Statements include Profit and
Loss statement, Balance Sheet, Cash Flow
Statement and Note Disclosures. The Financial
Statements have been prepared in accordance
with the Norwegian Accounting Act and gene-
rally accepted accounting principles in Norway.
The Financial Statements are based on the
basic principles, and the classification of As-
sets and Liabilities is according to the definiti-
ons of the Norwegian Accounting Act. In
application of the accounting principles and
presentation of transactions and other infor-
mation, emphasis has been put not only on
legal form, but on economic reality. Conditio-
nal losses that are probable and quantifiable
are expensed. There have been no changes in
the accounting principles used.

1-1 Basis for consolidation
The Group’s consolidated financial statements
comprise Global Rig Company AS and compa-
nies in which Global Rig Company AS has a
controlling interest. A controlling interest is
normally obtained when the Group owns more
than 50% of the shares in the company and can
exercise control over the company. Minority
interests are included in the Group’s equity.
Transactions between Group companies have
been eliminated in the consolidated financial
statement. The consolidated financial state-
ment has been prepared in accordance with
the same accounting principles for both parent
and subsidiary. 
The purchase method is applied when accoun-
ting for mergers. Companies which have been
bought or sold during the year are included in
the consolidated financial statements from the
date when control is achieved and until the
date when control ceases.

1-2 Use of estimates
Management has used estimates and assump-
tions that have affected assets, liabilities, inco-
mes, expenses and information on potential
liabilities in accordance with Norwegian gene-
rally accepted accounting principles.

1-3 Foreign currency translation
Transactions in foreign currency are translated
at the rate applicable on the transaction date.
Monetary items in a foreign currency are trans-
lated into USD using the exchange rate appli-
cable on the balance sheet date. Non-monetary
items that are measured at their historical
price expressed in a foreign currency are trans-
lated into USD using the exchange rate appli-
cable on the transaction date. Non-monetary
items that are measured at their fair value ex-
pressed in a foreign currency are translated at
the exchange rate applicable on the balance
sheet date. Changes to exchange rates are re-
cognized in the income statement as they occur
during the accounting period.

1-4 Revenue recognition
Revenues from the sale of goods are recogni-
zed in the income statement once delivery has
taken place and most of the risk and return has
been transferred.
Global Rig Groups revenue relates to rental of
rig capacity and sale of drilling services from
the US based subsidiary NorAm Drilling Com-
pany. Sales regarding rental of rig is invoiced
and booked in line with actual contract and the
period of delivering the services, while drilling
services are invoiced and booked in the same
period as the services has been provided.

1-5 Income tax
The tax expense consists of the tax payable
and changes to deferred tax. Deferred tax/tax
assets are calculated on all differences bet-
ween the book value and tax value of assets
and liabilities. Deferred tax is calculated as 27
percent of temporary differences and losses
carried forward. Deferred tax assets are recor-
ded in the balance sheet when it is more likely
than not that the tax assets will be utilized.
Taxes payable and deferred taxes are recogni-
zed directly in equity to the extent that they re-
late to equity transactions.

1-6 Balance sheet classification
Current assets and short term liabilities con-
sist of receivables and payables due within one
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year, and items connected to the flow of goods.
Other balance sheet items are classified as
fixed assets / long-term liabilities. 
Current assets are valued at the lower of cost
and fair value. Short-term liabilities are recog-
nized at nominal value at the time they incur. 
Fixed assets are valued at cost, less deprecia-
tion and impairment losses. Long-term liabili-
ties are recognized at nominal value. 

1-7 Property, plant and equipment
Property, plant and equipment are capitalized
and depreciated over the estimated useful life.
Costs for maintenance are expensed as incur-
red, whereas costs for improving and upgra-
ding property, plant and equipment are added
to the acquisition cost and depreciated with the
related asset. If carrying value of a non-cur-
rent asset exceeds the estimated recoverable
amount, the asset is written down to the reco-
verable amount. The recoverable amount is the
greater of the net realizable value and value in
use. In assessing value in use, the discounted
estimated future cash flows from the asset are
used. Operational leasing is expensed as ordi-
nary rental expense and classified as an ordi-
nary operating expense. Equipment leased on
terms that transfer practically all economic
rights and obligations to the company (finan-
cial leasing) is depreciated as a capital asset,
and is included as a liability under interest be-
aring debt at the present value of minimum
rental expense.

1-8 Subsidiaries
Subsidiaries are valued at cost in the com-
pany accounts. The investment is valued as
cost of the shares in the subsidiary, less any
impairment losses. An impairment loss is re-
cognized if the impairment is not considered
temporary, in accordance with generally ac-
cepted accounting principles. Impairment los-
ses are reversed if the reason for the
impairment loss disappears in a later period. 
Dividends, group contributions and other dis-
tributions are recognized in the same year as
they are recognized in the subsidiary financial
statement. If dividends / group contribution ex-
ceed withheld profits after acquisition, the ex-

cess amount represents repayment of invested
capital, and the distribution will be deducted
from the recorded value of the investment in
the balance sheet for the parent company.

1-9 Accounts receivable and other
receivables

Accounts receivable and other current receiva-
bles are recorded in the balance sheet at nomi-
nal value less provisions for doubtful accounts.
Provisions for doubtful accounts are based on an
individual assessment of the different receiva-
bles. For the remaining receivables, a general
provision is estimated based on expected loss.

1-10 Short-term investments
Short-term investments (stocks and shares
seen as current assets) are valued at the lower
of acquisition cost and fair value at the balance
sheet date. Dividends and other distributions
are recognized as other financial income.

1-11 Collocation of income and expenses
Income is, as a main rule, entered when ear-
ned. Income is thus normally recognized at the
time of delivery of the sold goods or services.
Operating income is net of value added/sales
tax, rebates, bonuses and invoiced freight
costs. Expenses are collocated with the income
to which the expenses relate. Expenses that
may not be related to income are entered when
accrued.

1-12 Pension obligations and expenses
Global Rig Company AS has a deposit-based
pension plan. Yearly payments to the insurance
company are expensed as pension costs.

1-13 Cash flow statement
The Cash Flow Statement is presented using
the indirect method. Cash and cash equiva-
lents includes cash, bank deposits and other
short-term, liquid placements. 
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Note 2 – Payroll expenses/Number of Employees/Remuneration/Auditor’s Fee (USD)

2014 2013
GRC AS Group GRC AS Group

Salaries 234 680 16 062 847 282 642 16 058 463
Payroll tax/Social Security 33 090 1 284 493 39 867 1 257 060
Pension costs 6 354 168 498 9 766 277 416
Other benefits 2 040 2 040 4 059 4 059
Payroll expenses etc. 276 164 17 517 877 336 335 17 596 999
Number of man-labour years 0 193 2 176

Management Remuneration - Global Rig Company AS (USD) 2014 2013

Company officers Period Salaries Pensions Other benefits Total Total 
Herman Mcinnis (CEO) * 01.01 – 30.10 395 833 - 1 263 318 1 659 151 677 923
Dale Wilhelm (CEO) * 31.10 – 31.12 50 833 - 101 667 152 500 -

Board Period Salaries Pensions Other benefits Total Total 
Henrik Tangen (Chairman) 01.01.- 31.12 121 078 - - 121 078 153 145
Synne Syrist (Bd. member) 01.01.- 31.12 40 359 - - 40 359 51 048
Henrik Krefting (Bd. member) 01.01 – 31.12 40 359 - - 40 359 51 048

Total Officers 446 667 1 132 693 232 292 1 811 651 677 923
Total Board 201 797 - - 201 797 255 241
Total Remuneration Board and Management 648 464 1 132 693 232 292 2 013 449 933 164 

*Herman Mcinnis and Dale Wilhelm received salary from Noram Drilling Comp.

CEO Dale Wilhelm has a 1 year rolling basis - for his employment agreement. In addition to a base salary
he is also entitled to a bonus dependent the company's operations. 
The CEO is also included in the company's share based payment program, see below.
CEO Dale Wilhelm is entitled to one-year base salary plus annual cash bonus, up to 33% of annual salary
in the event of the employment contract being terminated for anything other than cause. The CEO is also
entitled to a 3-month notice period prior to termination.
It has not been given loan or security for the CEO, directors or shareholders.
Henrik Krefting owns 400.000 shares in Global Rig Company AS through his investment company 
Eikekrattet AS.

Management Remuneration - Group 2014 2013

Company officers Salary Pensions Other benefits Total Total 
Global Rig Company AS - 1 132 693 - 1 132 693 -
Subsidiaries 395 833 - 130 625 526 458 677 923

Board Salary Pensions Other benefits Total Total 
Global Rig Company AS 201 797 - - 201 797 255 241
Subsidiaries - - - - 0
Total Officers 395 833 1 132693 130 625 1 659 151 677 923 
Total Board 201 797 - - 201 797 255 241
Remuneration Board and Management
(excl. Share based) 597 631 1 132 693 130 625 1 860 948 933 164

The Company established in 2007 an OTP-plan (Mandatory Occupational Pension) according to the Nor-
wegian Mandatory Occupational Pension Act. The group has established a 401K plan for US subsidiary
employees.

The Board's statement regarding salaries and other remuneration of the executive management: 
The statement is available on www.globalrig.com

The fundamental principle for the Company's executive management salary policy is that executive ma-
nagement shall be offered terms that are competitive when salary, payment in kind, bonus , share opti-
ons and pension scheme are considered as a whole. The remuneration of executive management will for
the current year be based on the above principle. 

In addition to base salary, the Company has a bonus scheme in place, whereby the employees may be
granted a bonus relative to the base salary, based on achieved results for the Company. 
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If the Company terminates the CEO from his position, the CEO is entitled to severance pay of 12 months
of his annual salary.

The company has a defined contribution plan for its employees.The company has granted share options to
the executive management. The company may grant options were deemed appropriate as part of the re-
muneration to the executive management.When granting share options, there shall be a separate agree-
ment with each option holder which specifies the terms of the option scheme, including the strike price
which is determined by the board.

Global Rig Company AS Share-Based Payment

During the period ended 31 December 2014, the Company had a share-based payment arrangement,
which is described below.

Option Plan 2014
Type of arrangement: Equity Based
Options granted as of 31.12.2014 Wilhelm: 150 000 Taylor: 150 000
Vesting conditions, Wilhelm: 50% of the options vest 15.02.2016 and 50% of the options vest 15.02.2017 
Vesting conditions, Taylor: 50% of the options vest 15.02.2016 and 50% of the options vest 15.02.2017

Fair value of granted options is calculated using the Black-Scholes-Merton option pricing model.

The inputs to the model are listed below:

Option Plan 2014 Tranche 1 Tranche 2
Grant date 25.09.2014 25.09.2014
Vesting date 15.02.2016 15.02.2017
Expiry date 15.03.2018 15.03.2018
Expected Exercise date 15.03.2017 15.03.2018
Quantity 150 000 150 000
Exercise price 3.50 3.50
Spot Price 3.50 3.50
Expected lifetime 2.4 years 3.4 years
Volatility 36 % 42 %
Risk free interest rate 1.48 % 1.63 %
Dividends - -
Fair Value per option (in NOK) 0.8125 1.1195

The Company is not listed, and guidelines in IFRS 2 are used to estimate expected volatility. Expected 
volatility is based on historical volatilities of similar entities listed on NYSE. As similar entities the 
following have been used: Unit Corporation, Parker Drilling Company, Helmerich & Payne and Rowan
Companies Inc. Because Global Rig is a smaller company than the similar entities, a 20 % premium has
been added to the average volatility of the similar entities.

The total expensed amount in 2014 arising from the share-based payment plan is NOK 187 725 and the
total unrecognized expense per 31 December 2014 is NOK 96 827.

Historical details for the option plans are as follows:

01.01.2014 - 31.12.2014 01.01.2013 - 31.12.2013 01.01.2012 - 31.12.2012
Weighted Weighted Weighted

Options Average Options Average Options Average
Exercise Exercise Exercise

Price Price Price 
Outstanding at the 
beginning of period 200 000 3.67 300 000 4.50 207 000 4.50
Granted 300 000 3.50 - - 300 000 3.50
Exercised - - - - - -
Terminated - - - - - -
Forfeited - - - - - -
Expired 200 000 3.67 150 000 4.50 207 000 4.50
Outstanding 
at the end of period 300 000 3.50 200 000 3.67 300 000 3.50
Vested options - - - - - -



Details concerning outstanding options as of 31 December 2014 are given in the table below.

Outstanding options Vested options 

Outstanding Weighted average Weighted average Vested options Weighted average 
options per 31.12. remaining Contractual Life Exercise Price 31.12.2014 Exercise Price

300 000 3.00 3.50 - -

Remuneration of corporate management and Board of Directors 2014 is given in the table below.

Member of Number of Number of options Exercise price Expiry date Amount
Management options granted outstanding as of of options of options expensed in
or Board during 2014 Dec 31 2014 2014

Dale Wilhelm - 150 000 3.50 15.03.2018 90 054
Thomas Taylor - 150 000 3,50 15.03.2018 90 054

At the Extraordinary General Meeting of October 14, 2008 the Board was authorized to increase the share
capital by a maximum of 2.928 million by issuing up to 1.464 million shares in relation to a share option
program. The shares can be issued to employees and board members in the Company and the Group. As
of Dec 31, 2014 share option agreements including up 0 to 300 000 shares had been granted. 

In September 2014 these options was granted to CEO/CFO Dale Wilhelm (150 000 options) and C00 Tho-
mas Taylor (150 000 options).

The Company signed in 2009 a consultancy services with Henrik Tangen who is chairman of the company.
The agreement includes services like IR, strategy, organizational development assistance, analytical sup-
port and communication support.

Auditors remuneration (USD, excl. MVA (VAT) 

2014 2013
GRC AS Group GRC AS Group

Ordinary audit 55 638 75 751 85 001 106 213
Other confirmation services - - 15 957 15 957
Tax advisory services 7 789 15 037 17 528 25 219
Other non-audit services 29 932 37 034 99 891 107 395
Total 93 360 127 823 218 430 254 784

The ordinary audit expense includes fees for auditing the US subsidiary for the Group consolidated accounts.
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Note 3 – Tax (USD)

Jan 01 - Dec 31, 2014 Jan 01 - Dec 31, 2013
GRC AS Group GRC AS Group

Tax base calculation:
Profit (+)/ Loss (-) before income tax -9 473 879 2 919 729 5 275 863 1 121 381
Permanent differences -2 948 812 -11 390 183 2 034 540 -7 749 193
Temporary differences -68 931 -9 007 913 -73 171 -176 146
Losses carried forward 11 014 679 11 133 903 - 5 754 293
Group Contribution - - -7 078 644 -
Foreign exchange differences 1 476 944 6 351 373 -158 588 2 660 833

Tax base - 6 909 - 1 611 169
Tax 27 % - 1 866 - 451 127 
Income Tax Payable this year - 1 866 - 451 127

Income Tax Expense:
Income Tax Payable this year - 1 866 - 451 127
Income Tax Group Contribution - 1 982 020
Changes in deferred tax -2 647 829 -517 213 266 718 -1 157 130
Foreign exchange differences - -

Total Income Tax Expense -2 647 829 -515 347 2 248 738 -706 003

Income Tax Payable:
Income Tax Payable this year - 1 886 - 451 127
Income Tax Group Contribution - 1 886 - -341 12
Total Income Tax Payable - - - 110 000

Specification of Basis for Deferred Tax Asset:
Differences to be balanced
Fixed assets -130 899 28 672 854 -199 831 19 217 931
Current assets - -466 667 - -466 667
Long-term receivables and liabilities
in foreign currency - - - -
Profit and loss account - 848 862 - 1 295 872
Deferred loss -11 014 679 -66 488 709 - -55 345 806
Shares in US subsidiary -5 147 213 - -6 286 187 -

Total temporary differences -16 292 791 -37 433 660 -6 486 018 -35 307 669

Basis for determining deferred tax/
tax advantage -16 292 791 -37 433 660 -6 486 018 -35 307 669
Deferred tax/tax advantage (27%) -4 399 054 -8 441 373 -1 751 224 -7 924 160

Basis deferred tax/
tax advantage not rec. in balance - -1 665 715 - -1 608 911 

Deferred tax/ deferred tax asset
Estimated deferred tax asset in subsidiary NorAm Drilling Company is not recorded in the balance
sheet due to uncertainty related to valuation of this asset.

Note 4 – Bound Assets and Liquidity Reserves (USD)

2014 2013
GRC AS Group GRC AS Group

Employees tax deduction, deposited 
in a separate bank account 18 088 18 088 20 736 20 736
Secure deposit office leasing and credit cards 48 977 50 720 58 750 69 247
Total 67 066 68 808 79 486 89 983
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Note 5 - Equity and Shareholder Information (USD)

Share Capital Global Rig Company AS & Group

2014 2013
No. of shares Face value Book value No. of shares Face value Book value

(NOK) (NOK) (NOK) (NOK)
Ordinary shares 103 846 340 2 207 692 680 78 397 140 2 156 794 280
Total 103 846 340 2 207 692 680 78 397 140 2 156 794 280 

Equity
Global Rig Share Share Other paid Other Total
Company AS capital premium in capital Equity 
Equity 
Dec 31, 2013 27 843 735 55 253 597 405 994 13 383 972 96 887 298
Capital Increase 7 977 941 11 566 912 19 544 853
Options -
Profit (+)/Loss (-) -6 826 050
Dividend -
Equity Dec 31, 2014 35 821 676 66 820 509 405 994 6 557 922 109 606 100

Equity Share Share Other paid Other Total
Group capital premium in capital Equity 
Equity Dec 31, 2013 27 843 735 55 253 597 336 140 -16 767 738 66 665 734
Capital Increase 7 977 941 11 566 912 19 544 853
Options -
Profit (+)/Loss (-) 3 435 076 3 435 076
Dividend -
Equity Dec 31, 2014 35 821 676 66 820 509 336 140 -13 332 662 89 645 660

Issued capital consists only of ordinary shares

10 Largest Shareholders as per December 31, 2013

Name Number of shares Share
Geveran Trading Co Ltd 48 629 160 46.83 %
Pactum AS 16 176 197 15.58 %
Goldman Sachs Intern Security Client Segr 12 020 466 11.58 %
The Bank of New York BNY MELLON 4 707 698 4.53 %
Bjørgvin AS 3 841 289 3.70 %
Camaca AS 1 839 424 1.77 %
Damima Invest AS 1 601 000 1.28 %
AØ Invest AS Att: Nina V. Skåra 1 000 000 0.96 %
NHO – P665AK JP Morgan Chase Bank 854 086 0.82 %
Delray Trading AS 818 000 0.79 %
Cubera IV AS 0.84 %

Total 88.10 %



Note 6 – Intercompany Balances (USD)

All intercompany loans have a 5-year term. 
Per December 31, 2014 the remaining term until maturity was 4.5 years

Global Rig Company AS Per Dec 31, 2014 Per Dec 31, 2013
Loan to Global Rig Active AS 41 142 196 6 338 872
Loan to Global Rig Active 2 AS 498 608 4 278 135
Loan to Global Rig Active 3 AS 6 787 132 6 077 116
Loan to Global Rig Active 4 AS 7 033 894 6 299 679
Loan to Global Rig Active 5 AS 6 956 004 6 229 920
Loan to Global Rig Active 6 AS 11 188 4 329
Loan to NorAm Drilling Company 2 757 116 2 801 902
Group contribution to Global Rig Active AS - -7 078 644
Global Rig Company AS receivables from Global Rig Active 3 702 000 702 000

Group Per Dec 31, 2014 Per Dec 31, 2013
Global Rig Company ASA loan to Global Rig Active AS 41 142 196 6 338 872
Global Rig Company ASA loan to Global Rig Active 2 AS 498 608 4 278 135
Global Rig Company ASA loan to Global Rig Active 3 AS 6 787 132 6 077 116
Global Rig Company ASA loan to Global Rig Active 4 AS 7 033 894 6 299 679
Global Rig Company ASA loan to Global Rig Active 5 AS 6 956 004 6 229 920
Global Rig Company ASA loan to Global Rig Active 6 AS 11 188 4 329
Global Rig Company ASA loan to NorAm Drilling Company 2 757 116 2 801 902
Global Rig Company ASA receivables from Global Rig Active 3 702 000 702 000
Global Rig Active AS receivables from NorAm Drilling Company 13 128 008 6 639 007
Global Rig Active 3 AS receivables from NorAm Drilling Company 3 901 856 1 621 856
Global Rig Active 3 AS loan to Global Rig Active AS 825 000 -
Global Rig Active 3 AS loan to Global Rig Active 4 AS 245 039 -
Global Rig Active 4 AS receivables from NorAm Drilling Company 3 918 169 1 638 16
Global Rig Active 4 AS loan to Global Rig Active AS 825 000 -
Global Rig Active 5 AS receivables from NorAm Drilling Company 3 854 500 1 574 500
Global Rig Active 5 AS loan to Global Rig Active AS 825 000 -
NorAm Drilling Company receivables from Global Rig Active AS 4 006 444 723 012
NorAm Drilling Company receivables from Global Rig Active 2 AS - 12 225
NorAm Drilling Company receivables from Global Rig Active 3 AS 588 589 535 910
NorAm Drilling Company receivables from Global Rig Active 4 AS 1 068 747 253 540
NorAm Drilling Company receivables from Global Rig Active 5 AS 189 440 106 808

Global Rig Company ASA provided loans to the subsidiaries to enable operations in the establish-
ment phase. The interest on the loans has been added to the loan. Repayment of loan from the
subsidiaries has been deducted from the balance, net of the repayment premium. Global Rig Ac-
tive AS, Global Rig Active 3 AS, Global Rig Active 4 AS and Global Rig Active 5 AS invoices NorAm
Drilling Company for leasing of drilling rigs. The Group deems the agreements between the com-
panies as transactions carried out on arm’s length terms.
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Note 7 – Shares in Subsidiaries (USD)

Company Balance value Shares Voting* Equity 2014 Result 2014 Main Office
Global Rig Active AS 66 272 518 100 % 100 % 66 403 165 8 603 605 Oslo
Global Rig Active 2 AS - 100 % 100 % -4 785 477 -506 908 Oslo
Global Rig Active 3 AS 16 842 469 100 % 100 % 11 169 901 181 153 Oslo
Global Rig Active 4 AS 16 525 651 100 % 100 % 10 664 975 150 442 Oslo
Global Rig Active 5 AS 16 968 892 100 % 100 % 10 585 524 388 040 Oslo
Global Rig Active 6 AS 19 975 100 % 100 % -10 998 -7 260 Oslo
NorAm Drilling Company 78 793 100 % 100 % -67 617 1 144 553 Houston



Note 8 – Tangible Assets 
Group
Property, plant and equipment (USD) Rigs & acces. Vehicles & Office Eq.             Land Total
Acquisition cost at 01.01.2014 111 079 524 1 443 515 50 142 112 573 181
Additions 72 524 222 377 086 - 72 901 308
Disposals -13 722 373 - - -13 722 373
Acquisition cost at 31.12.2014 169 881 373 1 820 601 50 142 171 752 116

Accumulated depreciation 31.12.2014 33 582 348 1 006 753 - 34 589 101
Accumulated impairment loss 31.12.2014 - - - -
Reversed impairment loss 31.12.2014 - - - -
Net carrying value at 31.12.2014 136 299 025 813 848 50 142 137 163 017
Depreciation for the year 8 687 800 281 751 - 8 969 550
Impairment loss for the year - - - -

Both the parent company and the group use linear depreciation for all tangible assets

The useful economic life is estimated to be: Years
* Buildings and other real estate 20-50
* Machinery and equipment 3-15
* Land 0

Note 9 – Short-term and long-term liabilities 

2014 2013

GRC AS Group GRC AS Group
Short term liabilities (USD)
Other short term liabilities 23 373 484 4 086 504 784 603 2 393 096

Long term liabilities (USD)
Bond issue 120 000 000 120 000 000 44 000 000 44 000 000
Other long term liabilities - 1 745 596 - 1 212 533

Total 122 373 484 125 832 100 44 784 603 47 605 628

Bond: June 3rd 2014, the Group issued a new Bond loan of USD 120 000 000 with 
5 years maturity.

Preservation of equity and financial covenants related to the Bond issue:
Asset Coverage Ratio > 130 %      
Equity Ratio > 30% for 12 months after the bond agreement, thereafter 35%
Liquidity The groups liquidity should be held at MUSD 6 for the first 12 months, 

thereafter MUSD 10
Current ratio Minimum at 1:1

Other long-term liabilities: Other long-term debt is related to NorAm Drilling Company’s 
purchase of vehicles, yard and warehouse including offices. The debt has security in the assets.

2014 2013

GRC AS Group GRC AS Group
Secured debt: 120 000 000 120 705 889 44 000 000 44 575 270
Pledged assets:
Assets in subsidiaries - 136 299 025 - 86 184 976
Vehicles - 471 924 - 253 143
Yard - 308 565 - 428 912
Total - 137 079 514 - 86 867 031
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Note 10 – Health, Safety and Environment

No special environmental efforts were initiated by the Company in 2014.
As for the Group, the rig crew is trained in the Occupational Safety and Health Administration
(OSHA) regulations in the US. They are trained in daily routines to ensure safe operations without
unwanted occurrences. NorAm Drilling Company complies with federal and state regulations in
its activities, including environmental protection regulation. In standard daywork drilling con-
tracts, liability for damages to external environment is mainly the responsibility of the operator of
an oil and gas field. NorAm Drilling Company has insurance that covers up to USD 10M in dama-
ges to people or property per pollution incident, providing such incidents are not caused by mis-
conduct and handled correctly.

Note 11 – Related Parties 

The Company signed in 2009 a consultancy services with Henrik Tangen who is chairman of the
company. The agreement includes services like IR, strategy, organizational development assis-
tance, analytical support and communication support. The agreement on a 20% engagement
basis and the fee is NOK 50,000 per month. Payroll tax is paid on the amount, but no other social
taxes or benefits.

Note 12 – Earnings per share (USD)

2014 2013
GRC AS Group GRC AS Group

Result after income tax -6 826 050 3 435 076 3 027 125 1 827 385
Shares 103 846 340 103 846 340 78 397 140 78 397 140
Warrants 200 000 200 000 200 000 200 000
EPS -0,07 0,03 0, 04 0, 02
EPS (incl. Warrants) -0,07 0,03 0, 04 0, 02

Note 13 – Net Financial Items

2014 2013
GRC AS Group GRC AS Group

Financial income
Interest income from group companies 3 477 443 - 14 343 113 -
Other Interest Income
Interest income bank 2 385 2 459 3 835 3 963
Other interest income - - - -
Other Financial Income
Currency gains 18 929 25 596 28 120 32 784
Total financial income 3 498 756 28 055 14 366 058 36 747

Financial expenses
Other interest expenses
Interest expense bond loan 9 210 556 9 210 556 6 344 361 6 344 361
Interest expense suppliers - - - -
Other interest expenses - 95 936 167 87 054

Other financial expenses
Other financial expense 1 308 087 1 331 582 1 108 803 583 363
Currency losses 378 394 378 394 31 592 48 057
Total Financial expenses 10 897 037 11 016 468 7 484 923 7 064 835

Net financial items -7 398 281 -10 988 413 6 881 145 -7 028 088



Note 14 – Segment and Geographic Information
The Company does not operate in different market segments. The Group owns and operates land-
based oil & gas drilling rigs. All drilling operations in 2014 were in the US. The Norwegian subsidia-
ries make the major part of investments. Thus, most of the depreciation is in these companies. The
US subsidiary made some smaller investments and has minor depreciation expenses.

2014 Rig lease Drilling 
USD Global Rig GRA* AS - service Group

Company AS GRA*- 6 AS NorAm
Sales income from third parties - 7 620 111 50 995 826 58 615 937
Sales income from other segments - 16 074 000 - -
Depreciation - 8 687 799 281 751 8 969 550
Other operating expenses 2 075 598 584 605 49 152 042 35 738 225
Operating profit -2 075 598 14 421 707 1 562 032 13 908 161

Extraordinary items
Other items
Net investments in period - - -
Financial expenses 10 897 037 3 181 258 415 614 11 016 467
Financial expenses other segments - - - -
Financial income 3 498 756 6 741 - 28 055
Financial income other segments - - - -
Net financial items -7 398 281 -3 174 517 -415 614 -10 988 412
Taxes -2 647 829 2 438 139 1 866 -515 347

Assets 232 042 812 167 285 223 26 984 151 217 580 965
Interest bearing debt third parties 120 000 000 1 745 592 121 745 592
Interest bearing debt other segments 66 707 158 1 283 631

2013 Rig lease Drilling 
USD Global Rig GRA* AS - service Group

Company AS GRA*- 6 AS NorAm
Sales income from third parties - - 51 243 442 51 243 442
Sales income from other segments - 16 425 000 - -
Depreciation - 8 682 365 252 433 8 934 797
Other operating expenses 1 605 281 498 360 48 480 533 34 159 174
Operating profit -1 605 281 7 244 275 2 510 476 8 149 470

Extraordinary items
Other items
Net investments in period - - -
Financial expenses 7 484 923 13 921 837 517 573 7 064 835
Financial expenses other segments - - - -
Financial income 14 366 068 4 792 - 36 747
Financial income other segments - - - -
Net financial items 6 881 145 -13 917 045 -517 573 -7 028 088 
Taxes 2 248 738 -3 090 850 451 127 -706 003

Assets 141 761 525 108 226 367 15 023 999 115 263 903
Interest bearing debt third parties 44 000 000 1 212 533
Interest bearing debt other segments 22 149 406 2 382 743

* GRA means "Global Rig Active": The group has the following rig leasing companies: GRA AS, GRA 2 AS GRA 3 AS,
GRA 4 AS, GRA 5 AS and GRA 6 AS
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GLOBAL RIG COMPANY AS  

Bankplassen 1a
N-0151 Oslo, Norway

Phone: +47 23 00 39 70 
Fax: +47 21 55 76 07

post@globalrig.no
www.globalrig.no
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