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Ledelsespiitegning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt d#rsrapporten for regnskabsdret
01.01.2013 - 31.12.2013 for M-I Swaco Danmark
ApS.

Arsrapporten aflegges i overensstemmelse med
Arsregnskabsloven.

Det er vores apfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.2013 samt af
resultatet af virksomhedens aktiviteter for
regnskabséret 01.01.2013 - 31.12.2013.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kabenhavn, den 19.05.2014
Copenhagen, 19.05.2014

Direktion
Executive Board

Allan Uglebjerg Knudsen

administrerende direktor
Clvef Execwtive Officer

Bestyrelse

Board of Directors

Chairman

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of M-I Swaco Danmark ApS for the financial
year 01.01.2013 - 31.12.2013.

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

In our opinion, the financial statements give a true
and fair view of the Entity's financial position at
31.12.2013 and of the results of its operations for
the financial year 01.01.2013 - 31.12.2013.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
Jerred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

OVo W Yaodlae.
M\~

Allan Uglebjerg Knudsen

Frank Schultz Davidsen
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Den uafhzengige revisors erklzerin-
ger

Til kapitalejeren i M-I Swaco Danmark
ApS

Pitegning pa drsregnskabet

Vi har revideret &rsregnskabet for M-I Swaco Danmark
ApS for regnskabséret 01.01.2013 - 31,12,2013, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balan-
ce, egenkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter drsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbgjdelsen af et Arsregn-
skab, der giver et retvisende billede i overensstemmelse
med #rsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et rsregnskab uden vaesentlig fejlinfor-
mation, vanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udirykke en konklusion om
arsregnskabet pé grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale stan-
darder om revision og yderlipere krav ifolge dansk revi-
sorlovgivning. Dette kreever, at vi overholder etiske krav
samt planlegger og udfrer revisionen for at opnd hej
grad af sikkerhed for, om &rsregnskabet er uden veesentlig
fejlinformation.

En revision omfatter udferelse af revisionshandlinger for
at opmii revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger aftheenger af
revisors vurdering, herunder vurdering af risici for vee-
sentlig fejlinformation i drsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
sombedens udarbejdelse af et irsregnskab, der giver et
retvisende billede. Formélet hermed er at udforme revisi-
onshandlinger, der er passende efter omsteendighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmeessige
sken er rimelige samt den samlede preesentation af
arsregnskabet.

Independent auditor's reports

To the owner of M-I Swaco Danmark ApS

Report on the financial statements

We have audited the financial statements of M-I Swaco
Danmark ApS for the financial year 01.01.2013 -
31,12,2013, which comprise the accounting policies,
income statement, balance sheet, statemen? of changes in
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as Management determines
is necessary to enable the preparation of financial
statements that are free from material misstatemen,
whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statemenis based on our audit. We conducted
our audit in accordance with International Standards on
Auditing and additional requirements under Danish audit
regulation. This regidires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance abowt whether the financial
statements are free from material misstatement.

An qudit involves performing procedures to obiain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the aquditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order 1o de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statements.
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Den uafhangige revisors erkleerin-
ger

Det er vores opfatielse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grandlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at rsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31.12.2013 samt af resultatet af selskabets
aktiviteter for regnskabsfret 01.01.2013 - 31.12.2013 i
overensstemmelse med Arsrepnskabsioven.

Udtalelse om ledelsesberetningen

Vi bar i henhold til &rsregnskabsloven gennemlzest ledel-
sesberetningen. Vi har iklce foretaget yderligere handlin-
ger i tilleeg til den udfarte revision af &rsregnskabet.

Det er pi denne baggrund vores opfattelse, at oplysnin-
geme i ledelsesberetningen er i overensstemmelse med
&rsregnskabet.

Kebenhavn, den 19.05.2014
Copenhagen, 19.05.2014

Deloitte
Statsautoriseret Revisionspartnerselskab

Independent auditor's reports

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true and
Jair view of the Company’s financial position at
31.12.2013 and of the results of its operations for the
financial year 01.01.2013 - 31.12.2013 in accordance
with the Danish Financial Statements Act.

Statement on the management commen-

tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further procedures in addition to the audit
of the financial statements.

On this basis, it is owr opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning

Hoved- og negletal
Financial highlights
Hovedtal

Key figures
Bruttofortjeneste
Gross profit
Driftsresultat

Operating profit/loss
Resultat af finansielle
poster

Net financials

Arets resultat
Profit/ioss for the year

Samlede aktiver

Total assets
Investeringer i materi-
elle anlagsaktiver
Investments in property, plant
and equipment
Egenkapital

Equity

Nogletal

Raties

Egenkapitalens forrent-
ning (%)

Regrn on equity (%)

Management commentary
2013 2012 2011 2010 2009
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
86.737 72215 114.338 92.184 112.846
28.418 13.894 48.754 41.490 58.441
711 229 157 (622) (233)
21.078 9.414 35.596 30.366 42.803
113.448 94.528 120.388 69.998 115.343
5.334 1.840 3.932 744 9.377
37.905 46.828 37.414 41.818 61.451
49,8 22,3 89,9 58,8 69,7
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Ledelsesberetning

Hovedaktivitet

Selskabets aktivitet bestdr i handel og service vedre-
rende olieindustrien i Danmark - onshore og off-
shore.

Udvikling i aktiviteter og ekonomiske
forhold

Selskabet realiserede i 2013 et overskud p4 21.078
t.kr., hvilket betragtes som tilfredsstillende.

Usikkerhed vedrsrende indregning og
miling

Der vurderes ikke at knytte sig seerlige usikkerheder
ved indregningen af selskabets aktiver og forpligtel-
SEr.

Usmdvanlige forhold, der har pivirket
indregning og miling
Der er ikke indtruffet usaedvanlige forhold, som har
betydning for drets resultat.

Forventet udvikling
I 2014 forventes et uzndret aktivitets- og indtje-
ningsniveauet i forbold til 2013.

Management commentary

Primary activities

The Company’s activity comprises trade and ser-
vices within the oil industry in Denmark, onshore
and offshore.

Development in activities and finances

In 2013, the Company generated a profit of DKK
21,078 thousand which is considered satisfactory.

Uncertainty relating to recognition and
measurement

No particular uncertainties are estimated to have an
impact on the recognition of the Company’s assets
and liabilities.

Unusual circumstances affecting recogni-
tion and measurement

No unusual circumstances have occurred, which
could influence the profit for the year.

Outlook
In 2014, the level of activity and earnings is ex-
pected to be the same compared to 2013.
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Ledelsesberetning

Seerlige risici

Forretningsmeessige risici

Selskabets mal er at vare pé forkant med den tekno-
logiske udvikling inden for selskabets aktiviteter.

Likviditetsmsessige og finansielle risici

Selskabets finansielle beredskab er lebende forbed-
ret, og selskabet forventer ikke veesentlige risici i de
kommende ér.

Driftsrisici

Selskabets viden- og kompetencemsssige udgangs-
punkt bygger pd en rekke kompetente og erfarne
medarbejdere.

Miljemsessige forhold

Selskabet er lebende opmaerksom pa udvikling af
miljemessige forhold.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
traddt forhold, som forrykker wvurderingen af
rsrapporten.

Management commentary

Particular risks

Operating risks

The Company aims at being at the leading edge of
new technology within its activities.

Cash flow and financial exposures

The Company’s financial resources have improved
on a current basis, and the Company does not ex-
pect any material risks in future years.

Business risks

The Company’s knowledge and competency bases
are based on a number of competent and experi-
enced employees.

Environmental performance
The Company is currently aware of the development
within environmental performance.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse
Arsrapporten er aflagt i overensstemmelse med

Arsregnskabslovens bestemmelser for regnskabs-
klasse C (mellem).

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste Ar.

Generelt om indregning og méling

Aktiver indregnes i balancen, nir det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
skonomiske fordele vil tilflyde virksomheden, og
aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nir virksomhe-
den som felge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige skonomiske fordele vil fragé virksom-
heden, og forpligtelsens vaerdi kan méles pélideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Méiling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og miling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
Arsrapporten aflasgges, og som be- eller afkreefier
forhold, der eksisterede pd balancedagen.

I resultatopgerelsen indregnes indtasgter, i takt med
at de indtjenes, mens omkostninger indregnes med
de beleb, der vedrerer regnskabséret.

Nyerhvervede aktiviteter indregnes i #rsrapporten

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class C enter-
prises (medium).

The accounting policies applied for these financial
statements are consistent with those applied last
year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounis attributable to this financial year.

Newly acquired activities are recognised in the an-
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Anvendt regnskabspraksis

fra anskaffelsestidspunktet. Sammenligningstal
korrigeres ikke for nyerhvervede, solgte eller afvik-
lede virksomheder.

Ved keb af nye aktiviteter anvendes overtagelses-
metoden, hvorefter de nytilkebte aktiviteters identi-
ficerede aktiver og forpligtelser méles til dagsveerdi
pd erhvervelsestidspunktet. Der tages hensyn til
skatteeffekten af de foretagne omvurderinger. Posi-
tive forskelsbeleb (goodwill) mellem anskaffelises-
vardi og dagsveerdi af overtagne identificerede ak-
tiver og forpligtelser, inklusiv eventuelle hensatte
forpligtelser til omstrukturering, indregnes under
immaterielle anleegsaktiver og afskrives systematisk
over resultatopgarelsen efter en individuel vurdering
af den skonomiske levetid, dog maksimalt 10 r.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetere poster
i fremmed valuta, som ikke er afregnet p4 balance-
dagen, omregnes til balancedagens valutakurs, Va-
Iutakursdifferencer, der opstér mellem transaktions-
dagens kurs og kursen p& henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster. Materielle og immaterielle
anlegsaktiver, varebeholdninger og andre ikke-
monetere aktiver, der er kebt i fremmed valuta,
omregnes til historiske kurser.

Resultatopgerelsen

Bruttofortjeneste eller —tab

Selskabet har af seerlige konkurrencemzssige hen-
syn i medfer af arsregnskabslovens § 32, jf. § 81,

Accounting policies

nual report from the time of acquiring. Comparative
Jfigures are not adjusted for newly acquired, divest-
ed or wound-up enterprises.

The purchase method is applied at the acquisition of
new enterprises, under which identifiable assets and
liabilities of these enterprises are measured at fair
value at the acquisition date. Allowance is made for
the tax effect of the restatements. Positive differ-
ences in amount (goodwill) between cost and fair
value of the identified assets and liabilities taken
over including any provisions for restructuring are
recognised under intangible assets, and they are
amortised systematically over the income statement
based on an individual assessment of their useful
life, however, no more than 10 years.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been seitled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income
statement as financial income or financial expenses.
Property, plant and equipment, intangible assets,
inventories and other non-monetary assets that have
been purchased in foreign currencies are translated
using historical rates.

Income statement
Gross profit or loss

Referring to section 32 of the Danish Financial
Statements Act, see section 81, and out of particular
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Anvendt regnskabspraksis

valgt at udelade oplysning om nettoomssetningen.
Bruttoresultat udger et sammendrag af posterne
nettoomsatning, vareforbrug og andre eksterne
omkostninger.

Nettoomseetning

Nettoomsetning ved salg af handelsvarer og fer-
digvarer indregnes i resultatopgerelsen, nér levering
og risikoovergang til keber har fundet sted. Netto-
omsetning indregnes eksklusive moms, afgifter og
rabatter i forbindelse med salget og méles til dags-
vaerdien af det fastsatte vederlag.

Omkostninger til rivarer og hjselpematerialer
Omkostninger til rivarer og hjelpematerialer omfat-
ter regnskabsirets forbrug af rdvarer og hjzlpemate-
rialer efter regulering for forskydning i beholdnin-
ger af disse varer mv. fra primo til ultimo. I posten
indgér eventuelt svind og sedvanlige nedskrivnin-
ger af de pageldende lagerbeholdninger.

Andre eksterne omKkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger, der vedrarer virksomhedens primere aktivite-
ter, herunder lokaleomkostninger, kontorholdsom-
kostninger, salgsfremmende omkostninger mv. I
posten indgar endvidere nedskrivninger af tilgode-
havender indregnet under oms#tningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager sével
som omkostninger til social sikring, pensioner o.l
for virksomhedens medarbejdere.

Af- og nedskrivninger
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver bestir af regnskabsérets af- og ned-

Accounting policies

competitive considerations, the Company has cho-
sen to omit information on revenue. Gross profit
comprises a total of revenue, cost of sales and other

external expenses.

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income state-
ment when delivery is made and risk has passed to
the buyer. Revenue is recognised net of VAT, duties
and sales discounts and is measured at fair value of
the consideration fixed.

Costs of raw materials and consumables

Costs of raw materials and consumables comprise
the consumption of raw materials and consumables
Jor the financial year afier adjustment for changes
in inventories of these goods from the beginning to
the end of the year. This item includes shrinkage, if
any, and ordinary write-downs of the relevant in-

ventories.

Other external expenses

Other external expenses include expenses relating
to the Entity's ordinary activities, including expens-
es for premises, stationery and office supplies, mar-
keting costs, etc. This item also includes write-
downs of receivables recognised in current assets.

Staff costs
Staff costs comprise salaries and wages as well as
social security contributions, pension contributions,

elc for entity staff.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
relating to intangible assets and property, plant and
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Anvendt regnskabspraksis

skrivninger opgjort ud fra henholdsvis de fastsatte
restveerdier og brugstider for de enkelte aktiver og
gennemfoerte nedskrivningstest og af gevinster og
tab ved salg af materielle og immaterielle anleegsak-
tiver.

Andre finansielle indteegter

Andre finansielle indtsegter bestir af modtagne ud-
bytter o.l. fra andre veerdipapirer og kapitalandele,
renteindteegter, herunder renteindteegter fra tilgode-~
havender hos tilknyttede virksomheder, nettokurs-
gevinster vedrerende veerdipapirer, geeld og transak-
tioner i fremmed valuta, amortisering af finansielle
aktiver samt godtgerelser under acontoskatteordnin-
gen mv.

Andre finansielle omkostninger

Andre finansielle omkostninger bestér af renteom-
kostninger, herunder renteomkostninger fra gaeld til
tilknyttede virksomheder, nettokurstab vedrerende
vardipapirer, gaeld og transaktioner i fremmed valu-
ta, amortisering af finansielle forpligtelser samt
tilleg under acontoskatteordningen mv.,

Skat

Arets skat, der bestar af rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og
direkte p4 egenkapitalen med den del, der kan hen-
fares til posteringer direkte pé egenkapitalen.

Selskabet er sambeskattet med alle danske sester-
virksomheder. Den aktuelle danske selskabsskat
fordeles mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster (fuld

Accounting policies

equipment comprise amortisation, depreciation and
impairment losses for the financial year, calculated
on the basis of the residual values and useful lives
of the individual assets and impairment testing as
well as gains and losses from the sale of intangible
assets as well as property, plant and equipment.

Other financial income

Other financial income comprises dividends etc
received on other investmenis, interest income,
including interest income on receivables from group
enterprises, net capital gains on securities, payables
and transactions in foreign currencies, amortisation
of financial assets as well as tax relief under the
Danish Tax Prepayment Scheme eic.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises, net capital losses on securities, paya-
bles and transactions in foreign currencies, amorti-
sation of financial liabilities as well as tax sur-
charge under the Danish Tax Prepayment Scheme
etc.

Income teces

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly
in equity.

The Entity is jointly taxed with all Danish sister
subsidiaries. The current Danish income tax is allo-
cated among the jointly taxed entities proportionally
to their taxable income (full allocation with a refund
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Anvendt regnskabspraksis

fordeling med refusion vedrerende skattemasssige
underskud).

Balancen

Goodwill

Goodwill afskrives lineart over den vurderede
brugstid, der fastlegges pad baggrund af ledelsens
erfaringer inden for de enkelte forretningsomréader,
Goodwill afskrives linesert over afskrivningsperio-
den der udger maksimalt 10 &r.

Goodwill nedskrives til genindvindingsvaerdi, hvis
denne er lavere end den regnskabsmassige veerdi.

Materielle anlsegsaktiver

Produktionsanlszeg og maskiner samt andre anleg,
driftsmateriel og inventar maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor
aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der fore-
tages linezre afskrivninger baseret pa folgende vur-
dering af aktivernes forventede brugstider:

Produktionsanlseg og maskiner 5-10
ar

Andre anleg, driftsmateriel og inventar 3-84r

Materielle anlasgsaktiver nedskrives til genindvin-
dingsveerdi, hvis demne er lavere end den regn-

Accounting policies

concerning tax losses).

Balance sheet

Gooadwill

Goodwill is amortised straight-line over its estimat-
ed useful life which is fixed based on the experience
gained by Management for each business area.
Goodvwill is amortised straightline over the amorti-
sation period, however, no more than ten years.

Goodwill is written down to the lower of recovera-
ble amount and carrying amount.

Property, plant and equipment

Plant and machinery as well as other fixtures and
fittings, tools and equipment are measured at cost
less accumulated depreciation and impairment loss-
es.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation costs
of the asset until the time when it is ready to be put
into operation.

The basis of depreciation is cost less estimated re-
sidual value afier the end of useful life. Straight-line
depreciation is made on the basis of the following
estimated useful lives of the assets:

Plant and machinery 5-10
years

Other fixtures and fittings, tools and

equipment 3-8
years

Property, plant and equipment are written down fo
the lower of recoverable amount and carrying
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Anvendt regnskabspraksis
skabsmaessige veerdi.

Varebeholdninger

Varebeholdninger méles til kostpris, opgjort efter
gennemsnitsmetoden, eller nettorealisationsvaerdi,
hvor denne er lavere.

Kostprisen omfatter anskaffelsesprisen med tilleg af
hjemtagelsesomkostninger.

Nettorealisationsveerdi for varebeholdninger opge-
res som forventet salgspris med fradrag af feerdigge-
relsesomkostninger og omkostninger, der skal af-
holdes for at effektuere salget.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi, med fradrag
af nedskrivninger til imadegéelse af forventede tab.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmsessige og skattemeessige vaerdi-
er af aktiver og forpligtelser, hvor den skattemsessi-
ge veerdi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettigede, skattemmssige underskud,
indregnes i balancen med den vaerdi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i
udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestéiender.

Accounting policies
amount.

Inventories
Inventories are measured at the lower of cost using
the average cost method and net realisable value.

Cost consists of purchase price plus delivery costs.

The net realisable value of inventories is calculated
as the estimated selling price less completion costs
and costs incurred to execute sale.

Receivables
Receivables are measured at amortised cost, usually

equalling nominal value less write-downs for bad
and doubtful debts.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the
planned use of each asset.

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

Cash
Cash comprises cash in hand and bank deposits.
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Anvendt regnskabspraksis

Andre finansielle forpligtelser
Andre finansielle forpligtelser males til amortiseret
kostpris, der sedvanligvis svarer til nominel veerdi.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af érets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Pengestromsopgerelsen

Selskabet har i henhold til drsregnskabslovens § 86,
stk. 4, undladt at udarbejde pengestremsopgerelse,
idet selskabet er indeholdt i pengestremsopgerelsen
for det ultimative moderselskab Schlumberger Limi-
ted, Houston, USA.

Hoved- og negletal

Hoved- og negletal er defineret og beregnet i over-
ensstemmelse med Den Danske Finansanalytiker-
forenings “Anbefalinger & Nogletal 2010”.

Nogletal
Egenkapitalens forrentning (%)

Beregningsformel

Arets respltat x 100
Gns. egenkapital

Nogletal udtrykker

Egenkapitalens forrentning

Virksomhedens forrentning af den kapital, som ejer-
ne har investeret i vitksomheden.

Accounting policies

Other financial liabilities
Other financial liabilities are measured at amor-

tised cost, which usually corresponds to nominal
value.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.

Cash flow statement

According to section 86(4) of Danish Financial
Statements Act, the Company has omitted to prepare
a cash flow statement as the Company is included in
the cash flow statement for the Ultimate Parent,
Schlumberger Limited, Houston, USA.

Financial highlights

Financial highlights are defined and calculated in
accordance with "Recommendations & Ratios
2010" issued by the Danish Society of Financial
Analysts.

Ratios Calculation formula

Return on eguity (%5) Profitfloss for the year x 100
Average eguity

Ratios reflect

Return on equity

The Entity's return on capital invested in the Entity
by the owners.
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Resultatopgerelse for 2013
Income statement for 2013
Note 2013 2012
Notes DKK DKK '000
Bruttofortjeneste 1 86.737.009 72.215
Gross profit
Personaleomkostninger 2 (53.230.857) (51.220)
Staff costs
Af- og nedskrivninger 3 (5.088.167) (7.101)
Amortisation, depreciation and impairment losses
Driftsresultat 28.417.985 13.894
Operating profit/loss
Andre finansielle indtegter 4 741.808 373
Other financial income
Andre finansielle omkostninger 5 (31.101) (144)
Other financial expenses
Resultat af ordingere aktiviteter for skat 29.128.692 14123
Profit/loss from erdinary activities before tax
Skat af ordinsrt resultat 6 (8.050.805) (4.709)
Tax on profit/loss from ordinary activities
Arets resultat 21.077.887 9.414
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Udbytte for regnskabséret indregnet under egenkapitalen 0 30.000
Dividend for the financial year recognised in equity
Overfort resultat 21.077.887 (20.586)
Retained earnings
21.077.887 9414
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Balance pr. 31.12.2013

Balance sheet ot 31.12.2013

Goodwill
Goodwill

Immaterielle anlepgsaktiver
Intangible assets

Produktionsanleeg og maskiner
Plant and machinery

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver under udfarelse
Property, plant and equipment in progress

Materielle anlsegsaktiver
Property, plant and equipment

Anlagsaktiver

Fixed assets

Fremstillede varer og handelsvarer
Manyfactured goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
Udskudt skat

Deferred tax

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Note 2013 2012
Notes DKK DKK '000
0 1.623

7 0 1.623
4.183.667 4.781

10.684.423 7.582

0 862

8 14.868.090 13.225
14.868.090 14.848

29.709.300 38.529

9 29.709.300 38.529
17.472.136 10.394

623.711 9.717

10 470.453 53
497.299 699

19.063.599 20.863
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Balance pr. 31.12.2013

Balance sheet at 31.12.2013

Likvide beholdninger
Cash

Omss=etningsaktiver

Current assets

Aktiver

Assets

49.807.302 20.288
98.580.201 79.680
113.448.291 94.528
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Balance pr. 31.12.2013

Balance sheet at 31.12.2013

Virksomhedskapital
Contributed capital

Overfort overskud eller underskud
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividend for the financlal year

Egenkapital
Equity

Leverandarer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Income tax payable

Anden geld

Other payables

Kortfristede geeldsforpligtelser
Current labilities other than provisions

Geeldsforpligtelser

Ligbilities other than provisions

Passiver
Eguity and liabilities

Ikke-indregnede leje- og leasingforpligtelser
Unrecognised rental and lease commitments

Eventualforpligtelser
Contingent ligbilities

Neristdende parter med bestemmende indflydelse
Related parties with control

Ejerforhold
Ovnership

Koncernforhold
Consolidation

Note
Notes

2013
DKK

2012
DKXK '000

11

12

13

14

15

16

17

200.000

37.705.481

0

200

16.628

30.000

37.905.481

46.828

16.022.614

34.520.454

8.681.446

16.318.296

7.244

23.237

6.352

10.867

75.542.810

47.700

75.542.810

47.700

113.448.291

o458
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Egenkapitalopgerelse for 2013
Statement of changes in equity for 2013
Overfort Forslag til
Virksomheds- overskud eller udbytte for
kapital underskad  regnskabsiret Lalt
Proposed dividend
Jfor the financial
Contributed capital Retoined carnings year Total
DKK DKK DKK DKK
Egenkapital primo 200.000 16.627.594 30.000.000 46.827.594
Equity beginning of year
Udbetalt ordinzert udbytte 0 0 (30.000.000) (30.000.000)
Ordinary dividend paid
Arets resultat 0 21.077.887 0 21.077.887
Profit/loss for the year
Egenkapital ultimo 200.000 37.705.481 0 37.905.481

Equity end of year
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Noter

Notes

1. Bruttofortjeneste
1. Gross profit

Med henvisning til &rsregnskabslovens § 32, jf. § 81, har selskabets ledelse undladt at give oplysninger om
omsatningen grundet seerlige konkurrencemsessige hensyn.

Pursuant to section 32 of the Danish Financial Statements Act, see section 81, the Company has chosen not to disclose the revenue out of special com-
petitive considerations.

2013 2012
DKK DKK '000
2. Personaleomkostninger
2, Staff costs
Gager og len 48.425.989 46.875
Wages and salaries
Pensioner 4.651.778 4.206
Pension costs
Andre omkostninger til social sikring 153.090 139
Other sacial securlty costs
53.230.857 51.220
Gennemsnitligt antal fuldtidsansatte medarbejdere 56 54
Average number of full-time employees

Oplysning om len til selskabets ledelse er udeladt, jf. &rsregnskabslovens § 98b, stk. 3.
FPursuant to section 98b(3) of the Danish Financial Statements Act, the Company has decided not to disclose fees for the Executive Board and the Board
of Directors.

2013 2012

DKK DKK '000
3. Af- og nedskrivninger
3. Amortisation, depreciation and Impairment losses
Afskrivninger pd immaterielle anlegsaktiver 1.623.250 3.247
Amortisation of intangible assets
Afskrivninger pA materielle anleegsaktiver 3.472.031 3.854
Depreciation on property, plant and equipment
Tab og gevinst ved salg af immaterielle og materielle anlzegsaktiver (7.114) 0

Profit or loss from sale of intangible assets and property, plant and equipment

5.088.167 7.101
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Noter
Notes
2013 2012
DKK DKK '000
4. Andre finansielle indtaegter
4. Other financial income
Renteindtegter i ovrigt 4401 50
Other interest income
Valutakursreguleringer 737.407 323
Currency translation adjusiments
741.808 373
2013 2012
DKK DKK '000
5. Andre finansielle omkostninger
3. Other financial expenses
Renteomkostninger i svrigt 31.101 36
Other interest expenses
Valutakursreguleringer 0 108
Currency translation adjustments
31.101 144
2013 2012
DKK DKK '000
6. Skat af ordineert resultat
6. Tax on prafit/loss from ordinary activities
Aktuel skat 8.681.446 6.352
Current tax
Zndring af udskudt skat (481.631) (1.631)
Change in deferred tax
Regulering vedrerende tidligere ar (213.163) (12)
Adjustment relating to previous years
Effekt af andrede skattesatser 64.153 0
Effect of changed tax rates
8.050.805 4.709
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Noter
Notes
Goodwill
Goadwill
DKK
7. Immaterielle anleegsaktiver
7. Intangible assets
Kostpris primo 32.465.000
Cost beginning of year -
Kostpris ultimo 32.465.000
Cost exd of year
Af- og nedskrivninger primo (30.841.750)
Amortisation and Impairment losses beginning of year
Avrets afskrivninger (1.623.250)
Amortisation for the year
Af- og nedskrivainger ultimo (32.465.000)
Amortisation and impairment losses end of year
Regnskabsmeessig veerdi ultimo 0

Carrying amount end of year
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Noter
Notes
Materielle
Produktions-  Andre anleg, anlsegsaktiver
anleg ogma-  driftsmateriel under udfe-
skiner og inventar relse
Other fixtures and Property, plant and
Plant and Jitiings, tools and equipment in
wmachinery equipment progress
DKK DKK DKK
8. Materielle anlegsaktiver
8. Property, plant and eguipment
Kostpris primo 13.188.724 17.407.547 861.582
Cost beginning of year
Overfersler 0 861.582 (861.582)
Transfers
Tilgange 305.813 5.027.723 0
Additions
Afgange 0 (298.580) 0
Disposals
Kostpris ultimo 13.494.537 22.998.272 0
Cost end of year
Af- og nedskrivninger primo (8.408.325) (9.826.122) 0
Deprecigtion and impairment losses begirming of year
Arets afskrivninger (902.545) (2.569.486) 0
Depreciation for the year
Tilbagefersel ved afgange 0 81.759 0
Reversal regarding disposals
Af- og nedskrivninger ultimo (9.310.870) (12.313.849) 0
Depreciation and impairment losses end of year
Regnskabsmeessig veerdi ultimo 4.183.667 10.684.423 0
Carrying amount end of year
9. Varebeholdninger
9. Inventories

Selskabets varebeholdninger bestér af fremstillede fardigvarer og handelsvarer.
The Company's inventories comprise mamufuctured goods and goods for resale.
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Noter

Notes

10. Udskudt skat

16. Deferred tax

Immaterielle anlaeegsaktiver
Intangible assets

Materielle anlzegsaktiver
Froperty, plant and equipment

Hensatte forpligtelser
Provisions

11. Virksomhedskapital

11, Contributed capital

Anpartskapitalen bestér af 1 anpart a 200.000 kr.
The share capital consists of 1 share at DKK 200,000.

12, Anden geeld
12. Other payables

Anden gzld omfatter skyldig A-skat, skyldige fericpenge m.m.
Other payables include personal income tax, holiday pay, eic payable.

13. Tkke-indregnede leje- og leasingforpligtelser
13. Unrecognised rental and lease commitments

Forpligtelser i henhold til leje- eller leasingkontrakter frem til udleb
Commitments under rental agreements or leases until expiry

14, Eventualforpligtelser

14, Contingent liabilities

2013
DKK

2012
DKK '000

(405.813)
(584.171)

1.042.959

(406)
(584)

1.043

52.975

53

2013
DKK

2012
DKK '000

4.167.090

5.352.144

Selskabet indgdr i en dansk sambeskatning med Schlumberger Danmark A/S som administrationsselskab. Sel-
skabet hefter derfor i henhold til selskabsskattelovens regler herom fra og med regnskabséret 2013 for ind-
komstskatter mv. for de sambeskattede selskaber og fra og med 1. juli 2012 ligeledes for eventuelle forpligtel-

ser til at indeholde kildeskat pé renter, royalties og udbytter for de sambeskattede selskaber.

The Company participates in a Danish joint taxation arrangement in which Schiumberger Danmark A/S serves as the administration company. Accord-
ing to the joint tuxation provisions of the Danish Corporation Tax Act, the Company is therefore liable from the financial year 2013 for income iaxes etc
Jor the jointly taxed companies and from 1 July 2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for

the jointly taxed companies.
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Noter

Notes

15. Neertstiende parter med bestemmende indflydelse
15. Related parties with control

Neeristiende parter med bestemmende indflydelse pi M-I Swaco Danmark ApS:
Related parties with a controlling interest in M-I Swaco Danmark ApS:

Schlumberger Danmark A/S, CVR.nr. 17 37 14 44, Danmark (moderselskab) Parens)

@vrige ledelsesvederlag mv. er udeladt i note 2, personaleomkostninger, jf. Arsregnskabsloven § 98, stk. 3.
Pursuant to section 98b(3) of the Danish Financial Statements Act, other remuneration, eic paid to the Executive Board and the Board of Directors has
been omitted from note 2, staff cosis.

16. Ejerforhold

16. Ownership

Selskabet har registreret folgende anpartshaver med mere end 5% af virkrosmhedskapitalens stemmerettighe-
der eller pilydende veerdi:

The Company has registered the following shareholder to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Schlumberger Danmark A/S, CVR.r. 17 37 14 44, Danmark (moderselskab)
Schiumberger Danmark A/S, CVR.nr. 17 37 14 44, Denmark (Parent)

17. Koncernforhold
17. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den sterste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Schumberger Ltd., Willemstad, Curacao

Koncernregnskabet for Schlumberger Ltd. kan rekvireres pé folgende hjemmeside;
The consolidated financigel statements of Schiumberger Ltd. can be ordered from the following website:

- hitp://investorcenter.sIb.com.



