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Safe Ocean Service A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for regn-
skabsaret 01.10.14 - 30.09.15 for Safe Ocean
Service A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling og resultat.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hirtshals, den 29. februar 2016
Hirtshals, February 29, 2016

Direktionen
Executive Board

Chris Durhuus

Bestyrelsen
Board of Directors

Thomas Nergaard Nielsen Chris Durhuus
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Board of Directors and Executive Board have on
this day considered and adopted the annual
report for the financial year 01.10.14 - 30.09.15
for Safe Ocean Service A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—
regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities, financial position and results.

We believe that the management'’s review gives
a true and fair review of the matters dealt with

in the review.

The annual report is submitted for adoption by
the general meeting.

Claus Bang Olesen



Safe Ocean Service A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejerne i Safe Ocean Service A/S

ERKLARING OM UDVIDET GENNEM-
GANG AF ARSREGNSKABET

Vi har udfert udvidet gennemgang af arsregnska-
bet for Safe Ocean Service A/S for regnskabséaret
01.10.14 - 30.09.15. Arsregnskabet, der omfatter
resultatopgerelse, balance, anvendt regnskabs-
praksis og noter, udarbejdes efter arsregnskabs-
loven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Vi har udfert vores udvidede gen-
nemgang i overensstemmelse med Erhvervssty-
relsens erkleeringsstandard for smé virksomheder
og FSR — danske revisorers standard om udvidet
gennemgang af arsregnskaber, der udarbejdes
efter arsregnskabsloven.

Dette kreever, at vi overholder revisorloven og
FSR — danske revisorers etiske regler samt plan-
leegger og udferer handlinger med henblik péa at
opna begreenset sikkerhed for vores konklusion
om arsregnskabet og derudover udferer specifikt
kraevede supplerende handlinger med henblik pd
at opné yderligere sikkerhed for vores konklu-
sion.
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To the capital owners of Safe Ocean
Service A/S

STATEMENT ON EXTENDED REVIEW OF
FINANCIAL STATEMENTS

We have performed an extended review of the fi-
nancial statements of Safe Ocean Service A/S for
the financial year 01.10.14 - 30.09.15. The finan-
cial statements comprising income statement,
balance sheet, accounting policies and notes are
prepared in accordance with the Danish Finan-
cial Statements Act (Arsregnskabsloven).

Management's responsibility for the finan-
cial statements

The management is responsible for the prepara-
tion and fair presentation of the financial state-
ments in accordance with the Danish Financial
Statements Act. Furthermore, the management
is responsible for the internal control deemed ne-
cessary by the management for preparing finan-
cial statements that are free of material missta-
tement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express a conclusion on
the financial statements. We conducted our ex-
tended review in accordance with the Danish
Business Authority's assurance standard for
small businesses and FSR — Danish Auditors’
standard on extended review of financial state-
ments prepared in accordance with the Danish
Financial Statements Act.

This requires that we comply with the Danish
Act on Approved Auditors and Audit Firms
(Revisorloven) and the code of ethics of FRS —
Danish Auditors and plan and perform procedu-
res to obtain limited assurance about our conclu-
sion on the financial statements and in addition
perform specifically required supplementary pro-
cedures with a view to obtaining additional as-
surance of our conclusion.



Safe Ocean Service A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

En udvidet gennemgang omfatter handlinger,
der primeert bestar af forespergsler til ledelsen
og, hvor det er hensigtsmaessigt, andre i
selskabet, analytiske handlinger og de specifikt
kreevede supplerende handlinger samt vurdering

af det opnaede bevis.

Omfanget af handlinger, der udferes ved en ud-
videt gennemgang, er mindre end ved en revi-
sion, og vi udtrykker derfor ingen revisionskon-
klusion om arsregnskabet.

Den udvidede gennemgang har ikke givet anled-
ning til forbehold.

Konklusion

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende bille-
de af selskabets aktiver, passiver og finansielle
30.09.15 samt af resultatet af
selskabets aktiviteter for regnskabséaret 01.10.14

stilling pr.

- 30.09.15 i overensstemmelse med arsregn-
skabsloven.
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An extended review comprises procedures pri-
marily consisting in enquiries to the manage-
ment and, if appropriate, other company em-
ployees, analytical procedures, the specifically
required supplementary procedures as well as an
assessment of the evidence obtained.

The scope of procedures performed in an exten-
ded review is not as extensive as for an audit.
Consequently, we do no express any opinion on
the financial statements.

Our extended review did not give rise to any
qualifications.

Opinion

Based on the work performed, we believe that
the financial statements provide a fair presenta-
tion of the company's assets, equity and liabili-
ties and financial position as at 30.09.15 and of
the company's operations for the financial year

01.10.14 - 30.09.15 in accordance with the
Danish Financial Statements Act.



Safe Ocean Service A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte udvi-
dede gennemgang af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplysninger-
ne i ledelsesberetningen er i overensstemmelse
med arsregnskabet.

Frederikshavn, den 29. februar 2016
Frederikshavn, February 29, 2016

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Seren Rasmussen

Statsaut. revisor
State Authorized Public Accountant
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STATEMENT ON THE MANAGEMENT’S
REVIEW

We have read the management's review as re-
quired by the Danish Financial Statements Act.
We have not performed procedures additional to
the extended review of the financial statements
performed. Against this background, we believe
that the information in the management's re-
view is in accordance with the financial state-
ments.



Safe Ocean Service A/S

Ledelsesberetning
Management’s review

Hovedaktiviteter

Koncernens aktiviteter bestar i servicearbejde
indenfor vind, marine og offshore branchen.

Udviklingen i selskabets skonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 01.10.14 - 30.09.15
udviser et resultat pa DKK -352.904 mod DKK
6.510.154 for tiden 01.10.13 - 30.09.14. Balancen
viser en egenkapital pd DKK 3.815.016.

Ledelsen finder arets resultat utilfredsstillende.

Selskabet har i lgbet af regnskabséaret gennem-
fort en fondsemission og er blevet omdannet fra
et anparts- til et aktieselskab.

Der er i alt udlant t.DKK 4.961 til Safe Ocean
Service Inc. pr. statusdagen. Veerdien af dette til-
godehavende afheenger af selskabets fremtidige
indtjening. Det er ledelsens opfattelse, at selska-
bet fremover kan generere overskud, sédledes at
tilgodehavendet kan betales tilbage.
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Main activities

The main activities of the company consists of
service and engineering within the Wind,
Marine and Offshore industry.

Development in the company'’s financial
activities and affairs

The income statement for the period 01.10.14 -
30.09.15 showed a loss of DKK -352,904 against
DKK 6,510,154 for the period 01.10.13 - 30.09.14.
The balance sheet showed equity of DKK
3,815,016.

The management considers the net profit for the
year to be unsatisfactory.

The company has during the financial year
accomplished a stock dividend issue and has
changed from a limited liability company (ApS)
to a private limited company (A/S).

A total of DKK 4,961k is lend to Safe Ocean
Service Inc. at the balance sheet date. The value
of this receivable depends on the company's
future earnings. The management is of the
opinion that the company will generate profit so
that the receivable can be paid off.



Safe Ocean Service A/S

Ledelsesberetning
Management’s review

Betydningsfulde haendelser indtruffet
efter regnskabsarets afslutning

Efter regnskabsdrets afslutning er der i starten af
2016 indgdet ordrer, som skulle have varet
igangsat i 2015, men som har ladet vente pa sig.

Der er nu indgdet aftale med et selskab fra
Singapore vedrgrende total b-ars klasning af 3
beboelsesrigge. Den feorste er ankommet til
Hirtshals i slutningen af 2015 og nr. 2 ligger i
Esbjerg havn. Den 3. rig forventes at ankomme
til Hirtshals i starten af marts 2016. Der er lige-
ledes indgéet aftale om deltagelse i ombygning
af borerig i Frederikshavn i 1. halvar 2016. Dette
arbejde er startet i begyndelsen af januar 2016.

Der er sédledes tilgdet en betydelig ordretilgang
pé 4 rigge, hvilket betyder, at ledelsen forventer
et tilfredsstillende resultat for regnskabsaret
2015/16. Der er endvidere indgaet et betydeligt
antal forespgrgsler fra onshore-vindmellesekto-
ren, som ligeledes forventes at fa et godt afseet i
2016.

Primo marts 2016 tilferes der selskabet t.DKK
8.500 i form af en kapitalforhgjelse pa t.DKK
7.500 samt t.DKK 1.000 i form af ansvarlig
lanekapital. Dette vil styrke selskabets kapital-
beredskab og give mulighed for at imedekomme
markedets eftersporgsel
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Important events occurring after the end
of the financial year

After the end of the financial year orders that
should have been signed in 2015, but has been
delayed, finally has been entered in the

beginning of 2016.

An agreement has been reached with a com-
pany from Singapore concerning a total 5-years
service of 3 habitation rigs. The first arrived to
Hirtshals in the end of 2015 and the second is
located in Esbjerg harbor. The third rig is
expected to arrive in Hirtshals at the beginning
of March 2016. An agreement for participation
in a rebuilding of an oil rig in Frederikshavn in
the first half of 2016 has also been reached. This
work has started in the beginning of January
2016.

There are a significant order intake of 4 rigs,
which means that the management expect a
satisfactory net profit for the financial year
2015/16. Likewise a significant number of
inquiries from the onshore-wind sector has been
submitted and it is expected to get a good start
in 2016.

At the beginning of March 2016 a capital
injection will occur with a total of DKK 8,500k
consisting of a capital increase of 7,500k and a
subordinated loan of 1,000k. This will improve
the financial resources and allows the company
to meet the market demand.



Note

Safe Ocean Service A/S

Resultatopgorelse
Income statement

2014/15 2013/14
DKK DKK
Bruttofortjeneste 32.799.550 34.589.825
Gross profit
Personaleomkostninger -32.797.964 -25.761.916
Staff costs
Resultat for af- og nedskrivninger 1.586 8.837.909
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver -86.299 -45.465
Depreciation, amortisation, impairment losses and write-downs of property, plant and
equipment

Resultat af primeer drift -84.713 8.792.444
Operating profit/loss
Andre finansielle indteegter 141.242 111.555
Other financial income
Andre finansielle omkostninger -389.5b5 -292.019
Other financial expenses
Finansielle poster i alt -248.313 -180.464
Total net financials
Resultat for skat -333.026 8.611.980
Profit/loss before tax
Skat af arets resultat -19.878 -2.101.826
Tax on profit/loss for the year
Arets resultat -352.904 6.510.154
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Forslag til udbytte for regnskabséaret 0 2.000.000
Proposed dividend for the financial year
Overfort resultat -352.904 4510.154
Retained earnings
Ialt -352.904 6.510.154
Total
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Note

Safe Ocean Service A/S

Balance
Balance sheet

AKTIVER
ASSETS

30.09.15 30.09.14

DKK DKK

Andre anleeg, driftsmateriel og inventar 515.936 146.514
Other plant, fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 515.936 146.514
Total property, plant and equipment
Kapitalandele i associerede virksomheder 40.000 0
Equity investments in associates
Andre tilgodehavender 367.750 27.375
Other receivables
Finansielle anlaegsaktiver i alt 407.750 27.375
Total investments
Anlaegsaktiver i alt 923.686 173.889
Total non-current assets
Ravarer og hjselpematerialer 247.016 0
Raw materials and consumables
Varebeholdninger i alt 247.016 0
Total inventories
Tilgodehavender fra salg og tjenesteydelser 3.180.186 10.519.542
Trade receivables
Igangveerende arbejder for fremmed regning 65.958 0
Contract work in progress
Tilgodehavender hos associerede virksomheder 20.206 0
Receivables from associates
Udskudt skatteaktiv 10.000 0
Deferred tax asset
Andre tilgodehavender 6.576.918 760.918
Other receivables
Periodeafgraeensningsposter 208.373 189.280
Prepayments
Tilgodehavender i alt 10.061.641 11.469.740
Total receivables
Likvide beholdninger 1.680 3.225.454
Cash
Omseetningsaktiver i alt 10.310.337 14.695.194
Total current assets
Aktiver i alt 11.234.023 14.869.083

Total assets
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Note

Safe Ocean Service A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES
30.09.15 30.09.14
DKK DKK
Selskabskapital 500.000 160.000
Share capital
Overfort resultat 3.315.016 4.007.920
Retained earnings
Forslag til udbytte for regnskabsaret 0 2.000.000
Proposed dividend for the financial year
Egenkapital i alt 3.815.016 6.167.920
Total equity
Henssasttelser til udskudt skat 0 44 000
Provisions for deferred tax
Hensatte forpligtelser i alt 0 44.000
Total provisions
Kreditinstitutter i gvrigt 91.604 121.923
Other credit institutions
Langfristede geeldsforpligtelser i alt 91.604 121.923
Total long-term payables
Kortfristet del af langfristede gaeldsforpligtelser 30.100 29.400
Short-term portion of long-term payables
Geeld til kreditinstitutter 2.877.399 26.634
Debt to credit institutions
Modtagne forudbetalinger vedrgrende igangvaerende arbejder for
fremmed regning 0 1.149.935
Prepayments received on contract work in progress
Leverandgrer af varer og tjenesteydelser 842.578 2.062.869
Trade payables
Selskabsskat 1.635.878 1.680.000
Income tax
Anden geeld 1.941.448 3.586.402
Other payables
Kortfristede geeldsforpligtelser i alt 7.327.403 8.535.240
Total short-term payables
Geaeldsforpligtelser i alt 7.419.007 8.657.163
Total payables
Passiveri alt 11.234.023 14.869.083

Total equity and liabilities

Sikkerhedsstillelser

Security provided
Kontraktlige forpligtelser

Contractual obligations
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Safe Ocean Service A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er usendret i for-
hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan
males palideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.
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GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for reporting class B enter-
prises.

The accounting policies have been applied
consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-
come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets 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 such liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are measu-
red as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the time at which the annual report is

presented and proving or disproving matters
arising on or before the balance sheet date.

FOREIGN CURRENCY

The annual report is presented in Danish kroner.
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Safe Ocean Service A/S

Anvendt regnskabspraksis
Accounting policies

RESULTATOPGORELSE

Bruttofortjeneste

indeholder
andre driftsindteegter, omkostninger til ravarer

Bruttofortjeneste nettoomseetning,
og hjeelpematerialer samt andre eksterne om-
kostninger.

Indteegter ved salg af varer og tjenesteydelser
indregnes i resultatopgerelsen, safremt levering
og risikoovergang til keber har fundet sted inden
udgangen af regnskabsaret. Nettoomsesetning
males til dagsveerdi og opgeres ekskl. moms og
rabatter.

Andre driftsindteegter indeholder regnskabspos-
ter af sekundaer karakter i forhold til virksomhe-
dens aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anleegsaktiver.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab p& debitorer og operationelle
leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn, gager samt
gvrige personalerelaterede omkostninger.

Afskrivninger

Afskrivninger pa materielle anleegsaktiver til-
sigter, at der sker systematisk afskrivning over
aktivernes forventede brugstid. For selskabet er
anvendt felgende brugstider og restvaerdier:

Rest-
Brugstid, veerdi,
ar procent

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, other operating
income, costs relating to raw materials and
consumables as well as other external costs.

Income from the sale of goods and services is
recognised in the income statement if delivery
has taken place and the risk has passed to the
buyer before the end of the financial year.
Revenue is determined at fair value exclusive of
VAT and discounts.

Other operating income comprises items of a se-
condary nature in relation to the enterprise’s
activities, including proceeds from the disposal
of intangible assets and property, plant and
equipment.

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.

Staff cost

Staff cost consist of wages, salaries and other
cost related to staff.

Depreciation

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. The following
useful lives and residual values are applied by
the company:

Resi-
Useful dual
life, value,

year per cent

Andre anleeg, driftsmateriel
og inventar 3-b 0

Other plant, fixtures and
fittings, tools and
equipment 3-b 0

BEIERHOLM
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Safe Ocean Service A/S

Anvendt regnskabspraksis
Accounting policies

Finansielle poster

Under finansielle poster indregnes renteindtseg-
ter og renteomkostninger samt kursregulering af
fremmed valuta.

Amortisering af kurstab og laneomkostninger
vedrgrende finansielle aktiver og forpligtelser
indregnes lgbende som finansiel omkostning
henholdsvis finansiel indteegt.

Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som arets skatter med den
del, der kan henfgres til rets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

BALANCE

Materielle anlaegsaktiver

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveaerdien, hvor den-
ne er lavere.

Finansielle anlaegsaktiver

Kapitalandele i associerede virksomheder males
i balancen til kostpris med fradrag for eventuel
nedskrivning.

Kapitalandele i associerede virksomheder ned-
skrives til genindvindingsveerdi, sdfremt denne

er lavere end den regnskabsmaessige veerdi.

Andre tilgodehavender bestdr af deposita, der
males til amortiseret kostpris.

BEIERHOLM
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Net financials

Interest income and interest expenses as well as
foreign currency translation adjustments are
recognised under net financials.

Amortisation of capital losses and loan costs
relating to financial assets and liabilities is re-
cognised on an ongoing basis as financial ex-
penses and financial income, respectively.

Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment are measured in
the balance sheet at the lower of cost less accu-
mulated depreciation and recoverable amount.

Investments

Equity investments in associates are measured
in the balance sheet at cost less any deprecia-
tion.

Equity investments in associates are impaired to
the lower of recoverable amount and carrying

amount.

Other receivables comprise deposits, which are
valued at amortised cost.
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Anvendt regnskabspraksis
Accounting policies

Veerdiforringelse af aktiver
Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet eller nettorealisationspris, hvor denne
er lavere.

Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-
sen.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imgdegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Igangveerende arbejder for fremmed reg-
ning

Igangveerende arbejder for fremmed regning
males til kostprisen af det udferte arbejde med
fradrag af foretagne acontofaktureringer pa det
enkelte igangveerende arbejde.

BEIERHOLM
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Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/amorti-
sation.

If there are indications of impairment, an impair-
ment test is conducted of individual assets or
groups of assets. The assets or groups of assets
are impaired to the lower of recoverable amount
and carrying amount.

Inventories

Inventories are measured at the lower of cost
according to the FIFO principle and net rea-
lisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as pur-
chase prices plus expenses directly related to
the purchase.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value, less
write-downs for bad debts.

Write-downs for bad debts are determined on
the basis of an assessment of the individual
receivables.

Contract work in progress

Contract work in progress is measured at the
cost of the work performed less amounts
invoiced on account for the individual contract
work.
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Anvendt regnskabspraksis
Accounting policies

Kostprisen males pad baggrund af solgte timer
eller afholdte omkostninger, som ikke er fakture-
ret pa statusdagen eller til nettorealisationsvaer-
dien, hvis denne er lavere.

Periodeafgraensningsposter
Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger
vedrerende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti.

Egenkapital

Forslag til udbytte for regnskabsaret indregnes
som seerlig post under egenkapitalen.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemaessige
veerdier af aktiver og forpligtelser.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte
skat forventes udlost som aktuel skat.

BEIERHOLM
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The cost is measured according to the stage of
completion based on expenses incurred at the
balance sheet date or net realisable value if
lower.

Prepayments

Prepayments comprise costs incurred in respect
of the next financial year.

Cash

Cash consist of bank deposits.

Equity
The proposed dividend for the financial year is
recognised as a special item under equity.

Current and deferred taxes

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for taxes paid on account.

Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary dif-
ferences between the carrying amount and tax
base of assets and liabilities.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities
or tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is ex-
pected to crystallise as current tax.
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Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa
tidspunktet for stiftelse af geeldsforholdet.

Kortfristede geeldsforpligtelser males ligeledes til
amortiseret kostpris, hvilket normalt svarer til
geeldens palydende vaerdi.

Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdiggerelse
af den aftalte tjenesteydelse.

BEIERHOLM
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Liabilities

Non-current liabilities are measured at cost at
the time of contracting such payables (raising of
the loan). The liabilities are subsequently mea-
sured at amortised cost where capital losses and
loan expenses are recognised in the income
statement as a financial expense over the term
of the liability on the basis of the calculated
effective interest rate in force at the time of con-
tracting the liability.

Current liabilities are also measured at amor-
tised cost, which usually corresponds to the no-
minal value of the liability.

Prepayments received from customers
Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product
or completion of the agreed service.
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Safe Ocean Service A/S

Noter
Notes
2014/15 2013/14
DKK DKK
1. Personaleomkostninger
Staff costs
Lenninger 26.277.929 21.836.444
Wages
Pensioner 3.334.909 1.426.258
Pensions
Andre omkostninger til social sikring 479.478 159.692
Other social security expenses
Personaleomkostninger i gvrigt 2.705.648 2.329.522
Other staff costs
Talt 32.797.964 25.751.916
Total
2. Skatter
Taxes

Arets aktuelle skat 0 1.759.000
Tax on profit for the year
Arets udskudte skat -54.000 349.000
Deferred tax of the year
Regulering af skat vedrerende tidligere ar 73.878 -6.174
Adjustments of tax in respect of previous years
Talt 19.878 2.101.826

Total

BEIERHOLM
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Safe Ocean Service A/S

Noter
Notes
30.09.15 30.09.14
DKK DKK
3. Kapitalandele i associerede virksomheder
Equity investments in associates
Tilgang i aret 40.000 0
Additions during the year
Kostpris pr. 30.09.15 40.000 0
Costas at 30.09.15
Regnskabsmeessig veerdi pr. 30.09.15 40.000 0
Carrying amount as at 30.09.15
Associerede virksomheder
Associates
Navn Ejerandel
Name Ownership interest
Nordic Offshore Training Academy ApS, Hjerring 50%
4. Igangveerende arbejder for fremmed regning
Contract work in progress
Igangveerende arbejder for fremmed regning 65.958 1.063.051
Contract work in progress
Acontofaktureringer 0 -2.202.986
On-account payments received
Igangveerende arbejder for fremmed regning, netto 65.958 -1.149.935
Contract work in progress, net
5. Periodeafgreensningsposter
Prepayments
Forudbetalt forsikring 133.995 177.163
Prepaid insurance
Andre periodeafgreensningsposter 74.378 12.117
Other prepayments
Talt 208.373 189.280
Total

BEIERHOLM
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Noter
Notes
6. Egenkapital
Equity
Forslag til udbyt-
te for regnskabs-
aret
Belgb i DKK Selskabskapital Overfert resultat  proposed dividend for
Figures in DKK Share capital Retained earnings the financial year
Egenkapitalopgerelse 01.10.13 - 30.09.14
Statement of changes in equity for the period 01.10.13 - 30.09.14
Saldo pr. 01.10.13 160.000 -502.234 0
Balance as at 01.10.13
Forslag til resultatdisponering 0 4510.154 2.000.000
Proposed distribution of net profit
Saldo pr. 30.09.14 160.000 4.007.920 2.000.000
Balance as at 30.09.14
Egenkapitalopgerelse 01.10.14 - 30.09.15
Statement of changes in equity for the period 01.10.14 - 30.09.15
Saldo pr. 01.10.14 160.000 4.007.920 2.000.000
Balance as at 01.10.14
Fondsaktier 340.000 -340.000 0
Bonus shares
Betalt udbytte 0 0 -2.000.000
Dividend paid
Forslag til resultatdisponering 0 -352.904 0
Proposed distribution of net profit
Saldo pr. 30.09.15 500.000 3.315.016 0
Balance as at 30.09.156
Bevaegelser pé selskabskapitalen i de 4 foregdende regnskabsar:
Share capital movements during the four preceding financial years:
14.03.12
2013/14 2012/13 30.09.12
DKK DKK DKK
Saldo, primo 160.000 160.000 0
Balance, beginning of year
Kapitalforhgijelse 340.000 0 160.000
Capital increase
Saldo, ultimo 500.000 160.000 160.000

Balance, end of year

BEIERHOLM
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Noter
Notes

6. Egenkapital - fortsat -

Equity - continued -

Selskabskapitalen bestdr af:

The share capital consists of:

Antal Pélydende veerdi

Quantity Nominal value
Kapitalandele 500 1.000
Shares
Omkostninger til kapitalforhgjelse andrager t.DKK 21.
Cost for capital increase amounts to DKK 21k.
7. Geeldsforpligtelser
Payables
Restgaeld Geeld i alt Geeld i alt
Afdrag efter 5 &r 30.09.15 30.09.14
Belgb i DKK forste ar Outstanding debt Total payables at Total payables at
Figures in DKK Repayment first year after b years 30.09.15 30.09.14
Kreditinstitutter i gvrigt 30.100 0 121.704 161.323

Other credit institutions

8. Sikkerhedsstillelser

Security provided

Til sikkerhed for geeld til kreditinstitutter i gvrigt
t.DKK 122 er der givet pant i driftsmateriel, hvis
regnskabsmeessige vaerdi udger t.DKK 83.

Til sikkerhed for geeld til kreditinstitutter er der
givet virksomhedspant t.DKK 6.500 omfattende
goodwill, immaterielle rettigheder, tilgodehaven-
der fra salg af varer og tjenesteydelser, varelager,
andre anleg, driftsmateriel og inventar, hvis
regnskabsmaessige veerdi udger t.DKK 3.840.

BEIERHOLM
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Fixtures at a carrying amount of DKK 122k have
been provided as security for other mortgage
debt of DKK 83k.

As security for mortgage debt, the company has
provided a company charge of DKK 6,500k
comprising goodwill, intellectual property rights,
trade receivables, inventories, other plant,
fixtures and fittings, tools and equipment at a
carrying amount of DKK 3.840k.

22



Safe Ocean Service A/S

Noter
Notes

9. Kontraktlige forpligtelser

Contractual obligations

Selskabet har indgdet operationelle leasing-
aftaler med en restlgbetid op op til 48 maneder
og en samlet restforpligtelse pa i alt t.DKK 251,
samt anvisningsforpligtelser ved aftalernes ud-
lgb.

Selskabet har endvidere indgadet huslejekontrak-

ter, der er uopsigelige indtil den 31. august 2018,
med en samlet arlig ydelse pa t.DKK 700.
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The company has concluded operating lease
agreements with terms to maturity of up to 48
months and a total liability of DKK 251k inclu-
ding liabilities at expiration.

The company has furthermore concluded non-
cancellable rental agreements until 31 August
2018 with an annual rent of DKK 700k.
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