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Ledelsespitegning / Managent's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabséret 1. januar - 31. december 2012 for
Nordic Offshore A/S.

The board of directors and the executive board have today presented the annual report of Nordic Offshore A/S for
the financial year 1 January - 31 December 2012.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

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

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et ret
visende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2012 samt af resultatet
af selskabets aktiviteter for regnskabséret 1. januar - 31. december 2012.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 31 December 2012 and of the

company's results of its activities in the period from 1 January to 31 December 2012.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som beretnin-
gen omhandler.

We are of the opinion that the management review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Faaborg, den 21. juni 2013

Faaborg, 21 June 2013

Direktion

Management

Seren Mikkelsen

Bestyrelse

Board of directors

Carsten Skov-Aggerholm Henrik Helmann Seren Mikkelsen
formand
chairman
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Den uafthaengige revisors erkleeringer / Independent auditor's reports

Til aktionaererne i Nordic Offshore A/S
To the shareholders of Nordic Offshore A/S

Pitegning pa arsregnskabet

Report on annual accounts

Vi har revideret &rsregnskabet for Nordic Offshore A/S for regnskabséret 1. januar - 31. december 2012, der
omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

We have audited the annual accounts of Nordic Offshore A/S for the financial year 1 January - 31 December 2012,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for drsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser nedven-
dig for at udarbejde et arsregnskab uden vesentlig fejlinformation, uanset om denne skyldes besvigelser eller
fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act and for such internal control as the management determines is necessary to

enable the preparation of annual accounts that are free from material misstatement, whether due to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om érsregnskabet pa grundlag af vores revision. Vi har udfert revi-
sionen 1 overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk revisor-
lovgivning. Dette kreever, at vi overholder etiske krav samt planleegger og udferer revisionen for at opné hej
grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafthaengige revisors erkleeringer / Independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for beleb og oplysninger i &rs-
regnskabet. De valgte revisionshandlinger athenger af revisors vurdering, herunder vurdering af risici for vee-
sentlig fejlinformation 1 arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregnskab, der giver et ret-
visende billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter omsteendighederne,
men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmaessige sken er
rimelige samt den samlede preesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and fair
view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstreekkeligt og egnet som grundlag for vores
konklusion.

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. december 2012 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31.

december 2012 i overensstemmelse med &rsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at 31 December 2012 and of the results of the company's operations for the financial year 1 January to 31

December 2012 in accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrerende forhold i regnskabet
Emphasis of matter paragraph on matters in the accounts
Uden at modificere vores konklusion skal vi henlede opmarksomheden pé note 1, hvori ledelsen har redegjort

for den indtjenings- og likviditetsmaessige situation.
Without modifying our opinion, we draw attention to note 1, where in the management has explained the earnings

and liquidity position.

Erklaringer i henhold til anden lovgivning og evrig regulering

Reports on other legal and regulatory requirements
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Den uafthaengige revisors erkleeringer / Independent auditor's reports

Supplerende oplysninger vedrerende andre forhold

Emphasis of matter paragraph on other matters

Uden at det har pévirket vor konklusion, ger vi opmerksom pé, at selskabets ledelse ikke har atholdt
generalforsamling rettidigt, hvorved ledelsen kan ifalde ansvar.

Without modifying our opinion. we note that the company's management has not held the general meeting on time,

therefore management can be held accountable

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemlzast ledelsesberetningen. Vi har ikke foretaget yderligere hand-
linger 1 tilleeg til den udferte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at oplys-

ningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Viborg, den 21. juni 2013
Viborg, 21 June 2013

Ullits & Winther

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants

Jorgen Winther Oster
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger / Company data

Selskabet Nordic Offshore A/S
The company Banegérdspladsen 2 B, 1.
5600 Faaborg
CVR-nr. 26 54 68 85
Company reg. no.:
Stiftet: 3. april 2002
Established: 3 April 2002
Hjemsted: Faaborg-Midtfyn Kommune
Domicile:
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Carsten Skov-Aggerholm, formand
Board of directors Henrik Helmann
Seren Mikkelsen
Direktion Seren Mikkelsen
Management
Revision Ullits & Winther
Auditors Statsautoriseret Revisionspartnerselskab

Agerlandsvej 1

8800 Viborg
Bankforbindelse Jyske Bank
Bank Enghavevej 32

7100 Vejle
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Ledelsesberetning / Management's review

Hovedaktivitet

Principal activities

Nordic Offshore A/S' hovedaktivitet er at salge vikar-, projekt- og konsulentlesninger til maritime
virksomheder.

The principal activity is to sell temporary worker-, project- and concultancy solutions for maritime companies.

Udvikling i aktiviteter og skonomiske forhold
Development in activities and financial affairs

Resultatopgerelsen, der omfatter perioden 1. januar - 31. december 2012, udviser et resultat pd 2.662.358 kr.
mod -2.538.807 kr. 1 2011. Balancen udviser en egenkapital pa 490.321 kr.

Arets resultat har samlet set oversteget forventningerne til regnskabséret, og ledelsen finder pa den baggrund
arets resultat tilfredsstillende.

The income statement, covering the period 1 January 2012 - 31 December 2012, shows a result of
2,662,358 DKK to -2,538,807 DKK in 2011. The balance sheet shows an equity of 490,321 DKK.

Profit for the year has overall exceeded the expectations for the year and on this basis management considers the

result for the year satisfactory.

Den forventede udvikling
The expected development
For 2013 forventes ogsa et samlet positivt resultat af selskabets primere aktiviteter.

Imidlertid har selskabet en potentiel tabsrisiko pa et tilgodehavende hos sesterselskab, som er opstéet i
perioden efter regnskabsérets udleb. Safremt selskabet ma realisere det fulde tab, forventes det samlede
resultat for 2013 at udvise et nul-resultat for skat.

Selskabets pengeinstitut har givet tilsagn om fortsat finansiering af selskabets drift, og det er derfor ledelsens
opfattelse, at selskabet vil have et tilstreekkeligt likviditetsberedskab for det kommende &r.

Selskabets kapital er ikke intakt pa tidspunktet for afleggelse af arsrapport, men kapitalen forventes
retableret ved egen indtjening. Udover kapitalen har selskabets aktionzrer stillet ansvarlig lanekapital til
radighed pa ca. 1,7 mio. kr.

Arsrapporten for 2012 er som folge af, at der er stillet forneden likviditet og ansvarlig ldnekapital til rédighed,
og med baggrund i den forventede indtjening for 2013, aflagt med fortsat drift for gje.

For 2013 the company expects a profit of the Company's primary activities.
However, the company has a potential risk of loss on a receivable from affiliated company, which has occurred in the

period after the balance sheet date. If the company has to realize the complete loss, the profit for 2013 is expected to

be a zero profit before tax.
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Ledelsesberetning / Management's review

The Company's bank has agreed to continue funding the company's operations, and therefore it is management's

opinion that the Company will have sufficient cash resources for the coming year.

The company's capital is not intact at the time of presentation of the annual report, but the capital is expected to be
restored by own earnings. Besides the capital, the Company's shareholders has made subordinated loan capital

available at approx. 1.7 million. DKK

The annual report for 2012 is due to the fact that there are provided adequate liquidity and subordinated loan

capital available, and given the expected earnings for 2013, presented on a going-concern basis.

Begivenheder efter regnskabsérets udleb
Events subsequent to the end of the financial year
Efter regnskabsarets afslutning er der ikke herudover indtruffet begivenheder, som vil kunne forrykke selska-

bets finansielle stilling veesentligt.
No further events have occurred subsequent to the balance sheet date, which would have material impact on the

financial position of the company.
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Anvendt regnskabspraksis / Accounting policies used

Arsrapporten for Nordic Offshore A/S er aflagt i overensstemmelse med rsregnskabslovens bestemmelser for
en klasse B-virksomhed.
The annual report for Nordic Offshore A/S is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter ssmme regnskabspraksis som sidste 4r.
The accounting policies used are unchanged compared to last year.

Generelt om indregning og méiling
Recognition and measurement in general
Regnskabet er udarbejdet med udgangspunkt i det historiske kostprisprincip.

The financial statements are prepared under the historical cost convention.

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes verdireguleringer af
finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af @ndrede regnskabsmaes-
sige skon af beleb, der tidligere har varet indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan méales palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele vil fragé selskabet,
og forpligtelsens veerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to loose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende méles aktiver og forpligtelser
som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis / Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af eventuelle af-
drag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og nominelt belgb.
Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lobetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Som malevaluta benyttes danske kroner. Alle andre valutaer anses som fremmed valuta.

The measurement currency used is Danish kroner. All other currencies are considered as foreign currency.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen péd betalingsdagen, indregnes i resultatopgerelsen som en finansiel
post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender og geeld i fremmed valuta, som ikke er afregnet pa balancedagen, omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs og kursen pé tidspunktet for tilgodehavendets eller galdens
opstaen indregnes i resultatopgerelsen under finansielle indtaegter og omkostninger.

Debtors and creditors in foreign currency, which are not settled at the date of the balance sheet, are translated by
using the closing rate. The difference between the closing rate and the rate at the time of establishment of the

receivable or the payable is recognised in the profit and loss account under financial income and financial costs.

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste
Gross profit

Bruttofortjeneste indeholder nettoomsatning samt eksterne omkostninger.
The gross profit comprises the net turnover and external costs.
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Anvendt regnskabspraksis / Accounting policies used

Nettoomsetning indregnes i resultatopgerelsen, safremt levering og risikoovergang til keber har fundet sted
inden arets udgang, og safremt indtegten kan opgeres palideligt og forventes modtaget. Nettoomsaetningen
indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The net
turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection with

the sale.

Eksterne omkostninger omfatter omkostninger til salg, administration og lokaler.

External costs comprise costs for sales, administration and premises.

Finansielle poster

Net financial

Finansielle indtaegter og omkostninger indeholder renteindtegter og renteomkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrerende transaktioner i fremmed valuta samt rentetilleg og rentegodtgerel-
ser ved skattebetaling. Finansielle indteegter og omkostninger indregnes med de beleb, der vedrerer regnskabs-

aret.
Net financials comprise interest income and interest costs, realised and unrealised capital profits and losses

concerning transactions in foreign currency, and additions and reimbursements of interest concerning tax payment.

Net financials are recognised with the amounts concerning the financial year.

Skat af drets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan henfores til po-

steringer direkte pa egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in the

profit and loss account with the share referring to the results for the year and directly in the equity with the share

referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning af moderselskabet og de danske datter-
virksomheder. Herudover har selskabet valgt international sambeskatning. Selskabet har en del af aret vaeret
administrationsselskab for sambeskatningen og afregner som folge heraf alle betalinger af selskabsskat med
skattemyndighederne.

The company is subject to the Danish legislation concerning compulsory joint taxation of the parent company and
the Danish subsidiaries. Furthermore the company has chosen international joint taxation. The company acts as an
administration company in relation to the joint taxation. This means that the total Danish tax payable of the income

of the Danish consolidated companies is paid to the tax authorities by the company.
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Anvendt regnskabspraksis / Accounting policies used

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige indkomster. I tilknytning hertil modtager virksomheder med
skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende dette underskud
(fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anleegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Der foretages linezre afskrivninger baseret pa felgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Ombygning af lejede lokaler

Conversion of leased premises 5 ar / years

Driftsmateriel og inventar
Operating assets, fixtures and furniture 3-5 ar / years

Finansielle anleegsaktiver

Financial fixed assets

Kapitalandele i dattervirksomheder
Equity investments in subsidiaries

Kapitalandele i dattervirksomheder maéles til kostpris. Er nettorealisationsvardien lavere end kostprisen, ned-
skrives til denne lavere veerdi.
Equity investments in subsidiaries is measured at cost. In case the net realisable value is lower than the cost,

writedown takes place to this lower value.

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi. Der nedskrives
til nettorealisationsvaerdien med henblik pa at imedegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.
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Anvendt regnskabspraksis / Accounting policies used

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af érets
skattepligtige indkomst, reguleret for skat af tidligere &rs skattepligtige indkomster samt for betalte aconto-
skatter.

Current tax liabilities and receivable current tax are recognised in the balance sheet as calculated tax of the taxable

income of the year adjusted for tax of previous years' taxable income and for tax paid on account.

Efter sambeskatningsreglerne har Nordic Offshore A/S som administrationsselskab overtaget heftelsen for
dattervirksomhedernes selskabsskatter over for skattemyndighederne i takt med dattervirksomhedernes beta-
ling af sambeskatningsbidrag. Skyldige og tilgodehavende sambeskatningsbidrag indregnes i balancen som
”Tilgodehavende selskabsskat™ eller ”Skyldig selskabsskat”.

Nordic Offshore A/S is jointly taxed with the Danish group companies and acts in this respect as the the
administration company. According to the rules on joint taxation, Nordic Offshore A/S takes over the liability for the
corporate tax of the subsidiaries towards the Danish tax authorities concurrently with the subsidiaries paying their
contributions to the joint taxation. Payable and receivable joint taxation contributions are recognised in the balance

sheet as "Receivable corporate tax" or Payable corporate tax".

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemassig verdi af akti-
ver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forplig-
telsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet focus.

Udskudte skatteaktiver, herunder skatteverdien af fremforelsesberettigede skattemaessige underskud, indreg-
nes med den veerdi, hvortil de forventes at blive anvendt, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed.

Deferred tax assets, including the tax value of tax losses eligible for carry-over, are recognised at the value at which
they are expected to be realisable, either by settlement against tax of future earnings or by setoff in deferred tax

liabilities within the same legal tax unit.

Der foretages regulering af udskudt skat vedrerende foretagne elimineringer af urealiserede koncerninterne
avancer og tab.

An adjustment of deferred tax takes place in relation to eliminations of unrealised intercompany profits and losses.

Udskudt skat males pa grundlag af de skatteregler og skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil veere geeldende, nar den udskudte skat forventes udlest som aktuel skat.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.
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Anvendt regnskabspraksis / Accounting policies used

Galdsforpligtelser
Liabilities
Andre geldsforpligtelser méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31.
December

december / Profit and loss account 1 January - 31

All amounts in DKK.

Nordic Offshore A/S - Annual report for 2012

Note 2012 2011
Bruttofortjeneste
Gross profit 15.537.078 13.054.919
Personaleomkostninger
Staff costs -12.515.380 -12.413.399
Afskrivninger
Depreciation 118.421 -676.572
Resultat for finansielle poster
Results before net financials 3.140.119 -35.052
Hensattelse til tab pa tilgodehavende i dattervirksomhed
Provision for losses on receivables in subsidiary 0 -1.527.287
Resultat af kapitalandel i associeret virksomhed efter skat
Results from equity investment in associated enterprise 0 -62.500
Finansielle indtaegter
Financial income 66.221 26.421
Finansielle omkostninger
Financial costs -395.632 -612.389
Resultat for skat
Results before tax 2.810.708 -2.210.807
Skat af arets resultat
Tax of the results for the year -148.350 -328.000
Arets resultat
Results for the year 2.662.358 -2.538.807
Forslag til resultatdisponering:
Proposed disposal of the results:
Overfores til overfort resultat
Disposed to results brought forward 2.662.358 0
Disponeret fra overfort resultat
Disposed from results brought forward 0 -2.538.807
Disponeret i alt
Disposals in total 2.662.358 -2.538.807
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Balance 31. december / Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
31/12 2012 31/12 2011

Anlagsaktiver
Fixed assets
Grunde og bygninger
Buildings 0 1.221.593
Ombygning af lejede lokaler
Conversion of leased premises 0 127.159
Driftsmateriel og inventar
Operating assets, fixtures and furniture 1.451.270 198.901
Materielle anlegsaktiver i alt
Tangible fixed assets in total 1.451.270 1.547.653
Kapitalandele i dattervirksomheder
Equity investments in subsidiaries 40.800 0
Deposita
Other debtors 28.475 36.200
Finansielle anleegsaktiver i alt
Financial fixed assets in total 69.275 36.200
Anlagsaktiver i alt
Fixed assets in total 1.520.545 1.583.853
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Balance 31. december / Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2012 2011

Omsaetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 15.015.887 6.511.955
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 133.344 0
Andre tilgodehavender

Other debtors 174.884 92.868
Periodeafgrensningsposter

Accrued income and deferred expenses 64.740 165.757
Tilgodehavender 1 alt

Debtors in total 15.388.855 6.770.580
Likvide beholdninger

Cash funds 20.859 493.736

Omsatningsaktiver i alt

Current assets in total 15.409.714 7.264.316

Aktiver i alt

Assets in total 16.930.259 8.848.169
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Balance 31. december / Balance sheet 31 December

All amounts in DKK.

Passiver
Liabilities

Egenkapital
Equity

Aktiekapital

Share capital

Overfort resultat
Results brought forward

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Hensettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

Gealdsforpligtelser
Liabilities

Ansvarlig lanekapital

Subordinate loan capital

Geld til realkreditinstitut

Mortgage debt

Geld til pengeinstitut

Bank debt

Langfristede geeldsforpligtelser i alt

Long-term liabilities in total

31/12 2012

31/12 2011

500.000

-9.679

500.000

-2.672.037

490.321

-2.172.037

29.000

29.000

1.720.000

1.400.000

711.935

622.538

1.720.000

2.734.473
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Balance 31. december / Balance sheet 31 December

All amounts in DKK.

Passiver
Liabilities

Note 2012 2011
Geldsforpligtelser (fortsat)
Liabilities (continued)
Kortfristet del af langfristet geeld
Short-term part of long-term liabilities 287.000 96.000
Geld til pengeinstitut
Bank debt 4.552.401 3.875.742
Leveranderer af varer og tjenesteydelser
Trade creditors 7.709.608 3.859.546
Geld til tilknyttede virksomheder
Debt to group enterprises 73.705 0
Geld til associerede virksomheder
Debt to associated enterprises 0 6.499

10 Selskabsskat
Payable corporate tax 119.350 0
Anden geld
Other liabilities 1.948.874 447.946
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 14.690.938 8.285.733
Galdsforpligtelser i alt
Liabilities in total 16.410.938 11.020.206
Passiver i alt
Liabilities in total 16.930.259 8.848.169
11 Pantszetninger og sikkerhedsstillelser
Mortgage and securities
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Noter / Notes

1. Efterfelgende begivenheder
Subsequent events

For 2013 forventes ogsa et samlet positivt resultat af selskabets primere aktiviteter.

Imidlertid har selskabet en potentiel tabsrisiko pé et tilgodehavende hos sesterselskab, som er
opstéet i perioden efter regnskabsarets udlgb. Safremt selskabet ma realisere det fulde tab, forventes
det samlede resultat for 2013 at udvise et nul-resultat for skat.

Selskabets pengeinstitut har givet tilsagn om fortsat finansiering af selskabets drift, og det er derfor
ledelsens opfattelse, at selskabet vil have et tilstreekkeligt likviditetsberedskab for det kommende é&r.

Selskabets kapital er ikke intakt pa tidspunktet for afleeggelse af arsrapport, men kapitalen forventes
retableret ved egen indtjening. Udover kapitalen har selskabets aktionarer stillet ansvarlig
lanekapital til radighed pa ca. 1,7 mio. kr.

Arsrapporten for 2012 er som felge af, at der er stillet forneden likviditet og ansvarlig ldnekapital til
radighed, og med baggrund i den forventede indtjening for 2013, aflagt med fortsat drift for gje.

For 2013 the company expects a profit of the Company's primary activities.

However, the company has a potential risk of loss on a receivable from affiliated company, which has
occurred in the period after the balance sheet date. If the company has to realize the complete loss, the

profit for 2013 is expected to be a zero profit before tax.

The Company's bank has agreed to continue funding the company's operations, and therefore it is

management's opinion that the Company will have sufficient cash resources for the coming year.

The company's capital is not intact at the time of presentation of the annual report, but the capital is
expected to be restored by own earnings. Besides the capital, the Company's shareholders has made

subordinated loan capital available at approx. 1.7 million. DKK

The annual report for 2012 is due to the fact that there are provided adequate liquidity and subordinated

loan capital available, and given the expected earnings for 2013, presented on a going-concern basis.
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Noter / Notes

All amounts in DKK.

2012 2011
2.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 11.286.524 11.035.924
Pensioner
Pension costs 780.377 922.513
Andre omkostninger til social sikring
Other costs for social security 33.509 59.022
Personaleomkostninger i gvrigt
Other staff costs 414.970 395.940
12.515.380 12.413.399
3.  Skat af drets resultat
Tax of the results for the year
Skat af arets resultat
Tax of the results for the year, parent company 119.350 0
Regulering af udskudt skat
Adjustment for the year of deferred tax 29.000 328.000
148.350 328.000
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Noter / Notes

4.  Materielle anlegsaktiver

Grunde og Ombygning af  Driftsmateriel
bygninger lejede lokaler og inventar
Kostpris 1. januar 2012 / Cost 1 January
2012 1.232.655 337.196 401.730
Tilgang / Addition during the year 0 0 1.408.042
Afgang / Disposal -1.232.655 0 -15.000
Kostpris 31. december 2012 / Cost 31
December 2012 0 337.196 1.794.772
Af- og nedskrivninger 1. januar 2012 /
Depreciation 1 January 2012 11.062 210.037 202.829
Arets af- og nedskrivninger / Depreciation of
the year 0 127.159 155.673
Tilbageforsel af af- og nedskrivninger pa
afthendede aktiver / Reversal of depreciation
and writedown of sold assets -11.062 0 -15.000
Af- og nedskrivninger 31. december 2012 /
Depreciation 31 December 2012 0 337.196 343.502
Regnskabsmzessig veerdi
31. december 2012 / Book value 31
December 2012 0 0 1.451.270
Nordic Offshore A/S - Arsrapport for 2012 21

Nordic Offshore A/S - Annual report for 2012



Noter / Notes

All amounts in DKK.

31/12 2012 31/12 2011

5.  Kapitalandele i dattervirksomheder
Equity investments in subsidiaries

Tilgang i arets leb / Addition during the year 40.800 0
Kostpris 31. december 2012 / Cost 31 December 2012 40.800 0

Regnskabsmaessig veerdi 31. december 2012 / Book value 31
December 2012 40.800 0

Hovedtallene for virksomhederne ifelge de seneste godkendte drsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Regnskabs-

meessig verdi

hos Nordic

Ejerandel Egenkapital Arets resultat Offshore A/S

Book value at

Share of Results for the Nordic Offshore

ownership Equity year A/S

Nordic Offshore (UK) Ltd. 100 % -1.518.095 387.051 0
Fionia Maritime ApS 51% 64.785 -15.215 40.800
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Noter / Notes

All amounts in DKK.

31/12 2012 31/12 2011

6.  Aktiekapital
Share capital

Aktiekapital 1. januar 2012
Share capital 1 January 2012 500.000 500.000

500.000 500.000

Aktiekapitalen bestér af 500 aktier a 1.000 kr. og multipla heraf.
Kapitalen er opdelt i nom. 325.000 kr. A-aktier og nom. 175.000
kr. B-aktier.

The share capital consists of 500 shares, each with a nominal value
of DKK 1,000. The shares are divided into nom. 325,000 DKK A-
shares and nom. 175,000 DKK B-shares.

Der har indenfor de seneste 5 ar veret folgende bevagelser pa aktiekapitalen:
Within the latest 5 years, the following changes in the share capital have taken place:

2010: Kapitalforhejelse ved omdannelse, 375.000 kr.
2010: Increase of the capital by conversion, DKK 375,000.

7.  Overfort resultat
Results brought forward

Overfort resultat 1. januar 2012

Results brought forward 1 January 2012 -2.672.037 -133.230

Arets overforte resultat

Profit or loss for the year brought forward 2.662.358 -2.538.807
-9.679 -2.672.037

8.  Hensattelser til udskudt skat
Provisions for deferred tax

Hensettelser til udskudt skat 1. januar 2012

Provisions for deferred tax 1 January 2012 0 -328.000
Udskudet skat af arets resultat

Deferred tax of the results for the year 29.000 328.000

29.000 0
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Noter / Notes

All amounts in DKK.

31/12 2012 31/12 2011
9.  Gealdsforpligtelser
Afdrag Restgeeld Geld i alt Geld i alt
forste ar / efter 5 ar/ 31/12 2012 31/12 2011
Repayment Unpaid debt / Debt in total / Debt in total
first year after 5 years 31/12 2012 31/12 2011
Geld til realkreditinstitut /
Mortgage debt 0 0 0 743.935
Geldsbrev / Instrument of
debt 287.000 0 287.000 0
Geld til pengeinstitut /
Bank debt 0 0 0 686.538
287.000 0 287.000 1.430.473
10. Skyldig selskabsskat
Payable corporate tax
Tilgodehavende selskabsskat 1. januar 2012
Receivable corporate tax 1 January 2012 0 -126.000
Betalt indkomstskat i regnskabséret
Paid income tax during the financial year 0 126.000
Tilgodehavende selskabsskat vedrerende tidligere &r
Receivable corporate tax concerning previous years 0 0
Beregnet selskabsskat for indevarende ar
Calculated corporate tax for the present year 119.350 0
119.350 0
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Noter / Notes

11.

Pantszetninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for nettogeeld til pengeinstitut, 4.552 tkr., har selskabet stillet virksomhedspant pa
nominelt 6.000 tkr. Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmeessige veerdi pa
balancedagen udger:

For bank debts, TDKK 4,552, the company has provided security in company assets representing a nominal
value of TDKK 6,000. This security comprises the below assets, stating the book values:

Tilgodehavender fra salg- og tjenesteydelser 15.016 tkr.
Receivable from sales and services
Driftsmateriel og inventar 1.451 tkr.

Operating assets, fixtures and furniture
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