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REVER OFFSHORE INTERNATIONAL LIMITED
REGISTERED NUMBER:07188049

STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022

Note
Non-current assets
Investments 4
Current assets
Debtors: amounts falling due within one year 5 4,869
4,869
Creditors: amounts falling due within one
year 6 (217)

Net current assets

Total assets less current liabilities

Net assets excluding pension asset
Net assets

Capital and reserves

Profit and loss account

2022
£000

4,652

4,653

4,653

4,653

4,653

4,653

5,464

5,464

(696)

2021
£000

4,768

4,769

4,769

4,769

4,769

4,769

The Company's financial statements have been prepared in accordance with the provisions applicable to

entities subject to the small companies regime.

The financial statements have been delivered in accordance with the provisions applicable to companies

subject to the small companies regime.

The Company has opted not to file the statement of comprehensive income in accordance with provisions

applicable to companies subject to the small companies’ regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf by:

Riulf Karsten Rustad
Director

Date: 7 December 2023
The notes on pages 3 to 10 form part of these financial statements.
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REVER OFFSHORE INTERNATIONAL LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2022

Called up Profit and
share capital loss account  Total equity

£000 £000 £000
At 1 January 2021 - 6,767 6,767
Comprehensive income for the year
Loss for the year - © (158) (158)
Dividends: Equity capital - (1,840) (1,840)
At 1 January 2022 - 4,769 4,769
Comprehensive income for the year
Loss for the year - (116) (116)
At 31 December 2022 - 4,653 4,653

The notes on pages 3 to 10 form part of these financial statements.

*Share capital is £1 and is not disclosed above as the financial statements are prepared in round thousands.
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REVER OFFSHORE INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1.

General information

Rever Offshore International Limited ("the Company") is a private Company limited by shares
incorporated in the United Kingdom under the Companies Act 2006 and is registered in England and
Wales. The address of the registered office is 1 Park Row, Leeds, United Kingdom, LS1 S5AB. The
Company's principal activity is that of a holding Company of a number of entities which are involved in the
provision of project management and execution of offshore inspection, repair, maintenance and
construction services to the offshore industry.

Accounting policies

21

2.2

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 101
'Reduced Disclosure Framework' and the Companies Act 20086.

The preparation of financial statements in compliance with FRS 101 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
Company's accounting policies.

The following principal accounting policies have been applied:

Financial Reporting Standard 101 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions under FRS 101:

. the requirements of IFRS 7 Financial Instruments: Disclosures

. the requirements of paragraphs 91-99 of IFRS 13 Fair Value Measurement

. the requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115,
118, 119(a) to (c), 120 to 127 and 129 of IFRS 15 Revenue from Contracts with Customers

. the requirement in paragraph 38 of IAS 1 'Presentation of Financial Statements' to present

comparative information in respect of:
- paragraph 79(a)(iv) of IAS 1;
- paragraph 73(e) of IAS 16 Property, Plant and Equipment;

. the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D,
111 and 134-136 of IAS 1 Presentation of Financial Statements

. the requirements of IAS 7 Statement of Cash Flows

. the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors

. the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures

) the requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group, provided that any subsidiary which is
a party to the transaction is wholly owned by such a member

. the requirements of paragraphs 130(f)(ii), 130(f)(ii1), 134(d)-134(f) and 135(c)-135(e) of IAS
36 Impairment of Assets.

This information is included in the consolidated financial statements of Ousdal AS as at 31

December 2022 and these financial statements may be obtained from Nedre vollgate 1, 0158, Oslo,
Norway.
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REVER OFFSHORE INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2, Accounting policies (continued)
2.3 Exemption from preparing consolidated financial statements

The Company is a parent company that is also a subsidiary included in the consolidated financial
statements of a larger group by a parent undertaking established under the law of any part of the
United Kingdom and is therefore exempt from the requirement to prepare consolidated financial
statements under section 400 of the Companies Act 2006.

2.4 Going concern

The directors, having made due and careful enquiry, are of the opinion that the Company has
adequate working capital to execute its operations over the next 12 months. The ultimate parent
Company, Ousdal AS, has provided a letter of support to the Company noting that there is financial
support available if required, for at least 12 months from the date of signing of the financial
statements, to enable the Company to meet it's liabilities as they fall due. The directors, therefore,
have made an informed judgement, at the of approving the financial statements, that there is a
reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future.

As a result, the directors have continued to adopt the going concern basis of accounting in preparing
the annual financial statements.

2.5 Impact of new international reporting standards, amendments and interpretations

At the date of authorisation of these financial statements the following Standards and Interpretations,
which have not yet been applied in these financial statements, were in issue but not yet effective
(and in some cases had not yet been adopted by the EU. The directors do not expect that the
adoption of the Standards listed above will have a material impact on the financial statements of the
Company aside from additional disclosures.

Effective from:

IFRS 7 Insurance Contracts 1 January 2023
IFRS 4 (Amendments) Insurance Contracts 1 January 2023
IAS 4 (Amendments) Extension of the Temporary 1 January 2023
Exemption from Applying
IFRS 9

The directors do not expect that the adoption of the Standards listed above will have a material
impact on the financial statements of the Company aside from additional disclosures.
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REVER OFFSHORE INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2, Accounting policies (continued)

2.6

2.7

Foreign Currency Transaction

Functional and presentation currency

The Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settfement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of comprehensive income except when deferred in other
comprehensive income as qualifying cash flow hedges.

Taxation

Tax is recognised in profit or loss except that a charge attributable to an item of income and
expense recognised as other comprehensive income or to an item recognised directly in equity is
also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date in the countries where the Company operates
and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the reporting date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will
be recovered against the reversal of deferred tax liabilities or other future taxable profits;

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and

. Where\they relate to timing differences in respect of interests in subsidiaries, associates,
branches and joint ventures and the Company can control the reversal of the timing
differences and such reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the
reporting date.



REVER OFFSHORE INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies (continued)

2.8

2.9

Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.

The investments are assessed for impairment at each reporting date and any impairment losses or
reversals of impairment losses are recognised immediately in profit or loss.

A subsidiary is an entity controlled by the Company. Control is the power to govern the financial and
operating policies of the entity so as to obtain benefits from its activities.

Debtors
Short-term debtors are measured at transaction price, less any impairment. Loans receivable are

measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less any impairment.

2.10 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that
mature in no more than three months from the date of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of change in value.

2.11 Creditors

Creditors are obligations to pay for goods or services that have been acquired in the ordinary course
of business from suppliers.

Creditors are recognised initially at fair value and subsequently measured at amortised cost using
the effective interest method.
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REVER OFFSHORE INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2. Accounting policies (continued)
2.12 Financial instruments

The Company recognises financial instruments when it becomes a party to the contractual
arrangements of the instrument. Financial instruments are de-recognised when they are discharged
or when the contractual terms expire. The Company's accounting policies in respect of financial
instruments transactions are explained below:

Financial assets and financial liabilities are initially measured at fair value.
Financial assets

All recognised financial assets are subsequently measured in their entirety at either fair value or
amortised cost, depending on the classification of the financial assets.

Fair value through profit or loss

All of the Company's financial assets other than those which meet the criteria to be measured at
amortised cost or fair value through other comprehensive income are subsequently measured at fair
value at the end of each reporting period, with any fair value gains or losses being recognised in
profit or loss to the extent they are not part of a designated hedging relationship. The net gain or loss
recognised in profit or loss includes any dividend or interest earned on the financial asset.

Debt instruments at amortised cost

Debt instruments are subsequently measured at amortised cost where they are financial assets held
within a business model whose objective is to hold financial assets in order to collect contractual
cash flows and selling the financial assets, and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding. Amortised cost is calculated using the effective interest method and represents
the amount measured at initial recognition less repayments of principal plus the cumulative
amortisation using the effective interest method of any difference between the initial amount and the
maturity amount, adjusted for any loss allowance.

Debt instruments at fair value through other comprehensive income

Debt instruments are subsequently measured at fair value through other comprehensive income
where they are financial assets held within a business model whose objective is achieved by both
collecting contractual cash flows and selling the financial assets, and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Impairment of financial assets

The Company recognises a loss allowance for expected credit losses on investments in debt
instruments that are measured at amortised or at FVOCI. The amount of expected credit losses is
updated at each reporting date to reflect changes in credit risk since initial recognition of the
respective financial instrument.

The Company always recognises lifetime ECL for trade receivables and amounts due on contracts
with customers. The expected credit losses on these financial assets are estimated based on the
Company's historical credit loss experience, adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both the current as well as the forecast direction
of conditions at the reporting date, including time value of money where appropriate. Lifetime ECL
represents the expected credit losses that will result from all possible default events over the
expected life of a financial instrument. '
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REVER OFFSHORE INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

2, Accounting policies (continued)
2.12 Financial instruments (continued)
Financial liabilities
Fair value through profit or loss

Financial liabilities are classified as at fair value through profit or loss, when the financial liability is
held for trading, or is designated as at fair value through profit or loss. This designation may be
made if such designation eliminates or significantly reduces a measurement or recognition
inconsistency that would otherwise arise, or the financial liability forms part of a group of financial
instruments which is managed and its performance is evaluated on a fair value basis, or the financial
liability forms part of a contract containing one or more embedded derivatives, and IFRS 9 permits
the entire combined contract to be designated as at fair value through profit or loss. Any gains or
losses arising on changes in fair value are recognised in profit or loss to the extent that they are not
part of a designated hedging relationship.

At amortised cost

Financial liabilities which are neither contingent consideration of an acquirer in a business
combination, held for trading, nor designated as at fair value through profit or loss are subsequently
measured at amortised cost using the effective interest method. This is a method of calculating the
amortised cost of a financial liability and of allocating interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash payments through the
expected life of the financial liability, or where appropriate a shorter period, to the amortised cost of a
financial liability.

2.13 Dividends
Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meeting.

3. Employees

The Company has no employees other than the directors, who did not receive any remuneration (2021 -

£NIL).
4, Fixed asset investments

Investments
in subsidiary
companies
£000

Cost or valuation
At 1 January 2022 1
At 31 December 2022 1
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REVER OFFSHORE INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

4. Fixed asset investments (continued)
Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Name Registered office Principal activity Holding
Rever Offshore Inc 2 Subsea Services 100%
Rever offshore ROV LLC * 1 ROV Services 100%

* Investment held through Rever Offshore Inc

The registered office of each subsidiary is as indicated by the key below:
1. Elizabeth House, Ruette Braye, St Peter Port, Guernsey, GY1 1EW

Registered agent:
2. Capiton Services Inc 1675 South State street, Suite B, City of Dover, County of Kent DE 19901

5. Debtors
2022 2021
£000 £000
Amounts owed by group undertakings 4,808 5,428
Other debtors 61 36

4,869 5,464

Trade receivables disclosed above are classified as loans and receivables and are therefore measured at
amortised cost.

Interest is not charged on intercompany trading or loan balances settled within terms. Intercompany
balances are repayable on demand.

6. Creditors: Amounts falling due within one year
2022 2021
£000 £000
Trade creditors ’ - 22
Amounts owed to group undertakings 210 664
Accruals and deferred income 7 10

217 696
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REVER OFFSHORE INTERNATIONAL LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

7.

10.

Share capital

2022 2021
£000 £000
Allotted, called up and fully paid

1 (2021 - 1) Ordinary share of £1.00 - -

Related party transactions
The Company has taken advantage of the disclosure exemption under FRS 101 which exempts them

from disclosing related party transactions with fellow group undertakings as outlined in IAS 24, as 100%
of the voting rights are controlled by the ultimate parent undertakings, Ousdal AS.

Controlling party

The Company's immediate controlling party is Rever Group Limited, formerly Fara Midco Limited, a
Company registered in Jersey. The ultimate parent undertaking is Ousdal AS, a Company registered in
Norway. The controlling party of Ousdal AS is Riulf Karsten Rustad. Ousdal AS is the parent undertaking
of the smallest and largest group which consolidates these financial statements. A copy of these
accounts are available from Nedre Vollgate 1, 0158, Oslo, Norway.

Auditor's information

The auditor's report on the financial statements for the year ended 31 December 2022 was unqualified.

The audit report was signed on™} &CM 747(_3 by Derek Mair (Senior statutory auditor) on behalf of
Anderson Anderson & Brown Audit LLP.
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