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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt &rsrapporten for regnskabséret 1.
januar - 31. december 2017 for Mopuflex A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 og resul-
tatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, be-
retningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen erklerer,
at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Marstal, den 27. juni 2018
Marstal, 27 June 2018

Direktion
Executive board

Valeriy Titlin
adm. direktor
adm. director

Bestyrelse
Supervisory board

Michael Ray Racca
formand
chairman

Jesper Groth Galatius

The supervisory and executive boards have today
discussed and approved the annual report of
Mopuflex A/S for the financial year 1 January - 31
December 2017.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

The financial statements have not been audited.
Manangement declares that the criteria for

omission of audit are met.

Management recommends that the annual report
should be approved at the annual general meeting.

Else Hanne Groth Galatius



Revisors erklering om opstilling af drsregnskab
Auditor's report on compilation of the financial statements

Til kapitalejerne i Mopuflex A/S

Vi har opstillet &rsregnskabet for Mopuflex A/S
for regnskabsaret 1. januar - 31. december 2017 pé
grundlag af selskabets bogfering og e@vrige oplys-
ninger, som virksomheden har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere virksomheden med at udarbejde og preesente-
re arsregnskabet i overensstemmelse med &rsregn-
skabsloven. Vi har overholdt relevante bestemmel-
ser i revisorloven og FSR — danske revisorers Etis-
ke regler for revisorer, herunder principper vedre-
rende integritet, objektivitet, faglig kompetence og
forneden omhu.

Arsregnskabet samt nejagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af drsregnskabet, er virksomhedens ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere nejagtigheden el-
ler fuldstendigheden af de oplysninger,
virksomheden har givet os til brug for at opstille
arsregnskabet. Vi udtrykker derfor ingen revisions-
eller reviewkonklusion om, hvorvidt arsregnskabet
er udarbejdet i overensstemmelse med arsregn-
skabsloven.

To the shareholders of Mopuflex A/S

We have compiled the financial statements for the
financial year 1 January - 31 December 2017 of
Mopuflex A/S based on the company's
bookkeeping and other information the enterprise
have provided.

The financial statements comprises summary of
significant accounting policies, income statement,
balance sheet and notes.

We performed this compilation engagement in
accordance with ISRS 4410, Compilation

Engagements.

We have applied our professional expertise to
assist the enterprise in the preparation and
presentation of these financial statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant provisions of
the Danish Auditor Regulation and FSR — Danish
Auditors' code of ethics, including principles of
integrity, objectivity, professional competence and
due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are the enterprise’s responsibility.

Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information enterprise provided to us to compile
these financial statements. Accordingly, we do not
express an audit opinion or a review conclusion on
whether these financial statements are prepared in
accordance with the Danish Financial Statements
Act.
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Selskabsoplysninger
Company details

Selskabet
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets aktivitet bestir af design og udvikling
af platforme til effektivisering af olie og gas
udvinding inden for offshore. Herunder fokuserer
selskabet meget pd R&D med henblik pa udvikling
af nye patenter.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2017 udviser et
overskud pa kr. 163.914, og selskabets balance pr.
31. december 2017 udviser en egenkapital pé kr.
9.275.414.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruf-
fet begivenheder, som vesentligt vil kunne péavirke
selskabets finansielle stilling.

Business activities

The Company's consists of the design and
development of platforms for the efficiency of oil
and gas extraction in the offshore. Including the
company is focused much on R&D in order for
development of new patents.

Business review

The Company's income statement for the year
ended 31 December shows a profit of DKK
163.914, and the balance sheet at 31 December
2017 shows equity of DKK 9.275.414.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Mopuflex A/S for 2017 er aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste &r.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtegter i1 takt
med, at de indtjenes. Herudover indregnes vardire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pélide-
ligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lebetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belob.

The annual report of Mopuflex A/S for 2017 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class B.

The accounting policies applied are consistent
with those of last year.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instalments and plus/less
the accumulated amortisation of the difference
between the cost and the nominal amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttotab indeholder nettoomsaetning fratrukket
vareforbrug og andre eksterne omkostninger.

Nettoomsetning indregnes 1 resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden &rets udgang.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrerer regn-
skabséret. Finansielle poster omfatter renteindtaeg-
ter og -omkostninger, realiserede og urealiserede
kursgevinster samt tilleg og godtgerelse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske dat-
tervirksomheder. Dattervirksomheder indgér i sam-
beskatningen fra det tidspunkt, hvor de indgér i
konsolideringen i koncernregnskabet og frem til
det tidspunkt, hvor de udgér fra konsolideringen.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

Gross loss include’s revenue with cost of goods
sold and other external expenses deducted.

Revenue is recognised in the income statement, if
delivery is made and risk has been passed to the
buyer before the end of the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year. Net financials include interest
income and expenses, realised and unrealised
capital/exchange gains and losses on securities and
foreign currency transactions, and allowances
under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
included in the consolidated financial statements
and until the time when they withdraw from the
consolidation.



Anvendt regnskabspraksis
Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemaessigt underskud sambe-
skatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedsattelse af eget
skattemeessigt overskud.

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i egenkapi-
talen.

Balancen

Immaterielle anlzegsaktiver
Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostninger,
der direkte og indirekte kan henfores til selskabets
udviklingsaktiviteter, og som opfylder kriterierne
for indregning.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning 1 balancen, indregnes som
omkostninger i resultatopgerelsen, i takt med at
omkostningerne afholdes.

Aktiverede udviklingsomkostninger males til
kostpris med  fradrag af  akkumulerede
afskrivninger eller til  genindvindingsverdi,
safremt denne er lavere.

Der er ikke foretaget afskrivninger i indeverende
ar, da udviklingsprojekter forst anses for verende
klar til brug i 2018.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in
tax rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

Balance sheet

Intangible assets
Development projects, patents and licences

Costs of development projects comprise costs,
which directly or indirect can be attributed to the
Company's development activity and meets the
requirement for recognition.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at
cost less accumulated amortisation or at a lower
recoverable amount.

There has been no depreciation in the current year,
since development first considered to be ready for
use in 2018.



Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige verdi af tilgodehavender
og nutidsverdien af de forventede pengestramme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Egenkapital
Udbytte

Foreslédet udbytte vises som en sarskilt post under
egenkapitalen. Udbytte indregnes som en forpligtel-
se pa tidspunktet for vedtagelse pa generalforsam-
lingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmessig og skattemessig veerdi af aktiver og
forpligtelser opgjort pd grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen.

Receivables

Receivables are measured at amortised cost.

Impairment losses are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash flows,
including the realisable value of any collateral
received, using the effective interest rate of
individual receivables or portfolios of receivables
as discount rate.

Equity
Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability at the date of declaration by the annual
general meeting.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and settlement
of the liability, respectively.



Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vere geldende, nar den ud-
skudte skat forventes udlest som aktuel skat. ZAn-
dring i udskudt skat som felge af @ndringer i skat-
tesatser indregnes i resultatopgerelsen bortset fra
poster, der fores direkte pd egenkapitalen.

Gealdsforpligtelser

Geldsforpligtelser males til amortiseret kostpris
svarende til nominel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Valu-
takursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pé betalingsdagen, indreg-
nes i resultatopgerelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremti-
dige pengestromme, indregnes vardireguleringer-
ne direkte pd egenkapitalen.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pé tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstéen eller indregning i seneste ars-
regnskab indregnes i resultatopgerelsen under fi-
nansielle indtegter og omkostninger.
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Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken
directly to equity.

Liabilities

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Foreign currency translation
On initial recognition, foreign currency
transactions are translated applying the exchange
rate at the transaction date. Foreign-exchange
differences arising between the exchange rates at
the transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.



Resultatopgoerelse
1. januar - 31. december 2017

Income statement
1 January 2017 - 31 December 2017

Note 2017 2016

kr. tkr.
Bruttofortjeneste 233.621 =21
Gross profit
Finansielle omkostninger -23.474 -1
Financial costs
Resultat for skat 210.147 =22
Profit/loss before tax
Skat af &rets resultat 2 -46.233 5
Tax on profit/loss for the year
Arets resultat 163.914 -17
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 163.914 -17
Retained earnings

163.914 -17
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Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Aktiver

Assets

Udviklings- projekter under udferelse
Development projects in progress

Immaterielle anlaegsaktiver
Intangible assets

Anlzgsaktiver i alt

Fixed assets total

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Tilgodehavender hos virksomhedsdeltagere og ledelse
Receivable from shareholders and Management

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total
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Note 2017 2016
kr. t.kr.

12.000.000 12.000

3 12.000.000 12.000

12.000.000 12.000

16.068 0

13.000 0

8.760 4

11.540 15

49.368 19

27.800 26

77.168 45

12.077.168 12.045




Balance pr. 31. december 2017
Balance sheet at 31 December 2017

Note

2017

2016

Passiver
Liabilities and equity

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity total

Henszttelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Provisions total

Banker
Banks

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Usikkerhed ved indregning og méling 5
Uncertainty in the recognition and measurement

Eventualposter m.v. 6
Contingent assets, liabilities and other financial obligations
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kr.

12.000.000

-2.724.586

t.kr.

12.000

-2.888

9.275.414

9.112

2.616.143

2.570

2.616.143

2.570

5.000

134.291

0

46.320

120

223

20

185.611

363

185.611

363

12.077.168

12.045




Noter
Notes

2017 2016
kr t.kr
1 Personaleomkostninger
Staff costs
Gennemsnitligt antal beskaeftigede medarbejdere 1 1

Average number of employees

2 Skat af arets resultat
Tax on profit/loss for the year

Regulering af udskudt skat 46.233 -5
Deferred tax for the year

46.233 -5
3 Immaterielle anlaegsaktiver
Intangible assets
Udviklings-
projekter under
udferelse
Development
projects in
progress
Kostpris 1. januar 2017 12.000.000
Revaluations at 1 January 2017
Kostpris 31. december 2017 12.000.000
Revaluations at 31 December 2017
Regnskabsmaessig veerdi 31. december 2017 12.000.000

Carrying amount at 31 December 2017
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Noter
Notes

4 Egenkapital

Equity
Virksomheds- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2017 12.000.000 -2.888.500 9.111.500
Equity at 1 January 2017
Arets resultat 0 163.914 163.914
Net profit/loss for the year
Egenkapital 31. december 2017 12.000.000 -2.724.586 9.275.414

Equity at 31 December 2017

5 Usikkerhed ved indregning og miling

Uncertainty in the recognition and measurement

Direktionen har i forbindelse med regnskabsafleeggelsen vurderet, hvorvidt det er velbegrundet at
vaerdiansette rettighederne til kr. 12.000.000.

Designrettigheder omfatter tegninger, byggerettigheder og knowhow af enhver art knyttet til
MOPUFLEX patentet. Der er tale om et unikt system til jack-up platforme, der gor bygning af disse
vaesentligt billigere.

Selskabet har et samarbejde med et skibsverft i Malaysia om konkret anvendelse af teknologien pa
nogle skibsdesign.

Henset til ovenstaende er det ledelsens opfattelse, at det er forsvarligt at rettighederne vaerdiansettes
til kr. 12.000.000. Der er dog en vasentlig usikkerhed knyttet til vardiansattelsen.

The Executive Board has in relation to financial reporting assessed whether it is justified to value the
rights to DKK 12 million.

The design Rights include drawings, building rights and know-how of any kind attached to the
MOPUFLEX patent. This is an unique system of two jack-up platforms, which makes the construction

of these considerably cheaper.

The company has a cooperation with a shipyard in Malaysia for the specific application of
technology on some ship designs.

In view of the above, the management believes that it is safe to value the rights at DKK 12 million.
There is a significant uncertainty associated with the valuation.
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Noter
Notes

6 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Koncernens danske selskaber haefter solidarisk for selskabsskat.
Companies in the group are jointly liable for the Danish corporation tax.
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