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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt A&rsrapporten for
regnskabséret 1. januar - 31. december 2014 for
Mermaid Marine Design A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2014
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2014.

Ledelsesberetningen indeholder efter
opfattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

vores

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Marstal, den 2. juni 2015

Marstal, 2 June 2015

Direktion
Executive Board

Finn Ole Galatius

Bestyrelse
Supervisory Board

Else Hanne Groth Galatius

Jesper Groth Galatius

The Executive and Supervisory Boards have today
considered and adopted the Annual Report of
Mermaid Marine Design A/S for the financial year 1
January - 31 December 2014.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the Company assets, liabilities and
financial position at 31 December 2014 and of the
Company operations for the year 1 January - 31

December 2014.

In our opinion, Management's Review includes a
true and fair account of the matters adressed in the
Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting

Finn Ole Galatius



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejeren i Mermaid Marine Design
A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Mermaid
Marine Design A/S for regnskabsaret 1. januar -
31. december 2014, der omfatter resultatopge-
relse, balance, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vesentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kraver, at vi overholder etiske krav samt
planlaegger og udferer revisionen for at opna hej
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

To the Shareholder of Mermaid Marine Design
A/S

Report on the Financial Statements

We have audited the Financial Statements of
Mermaid Marine Design A/S for the financial year
1 January - 31 December 2014, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies, for the
Company. The Financial Statements are prepared
in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the Financial
Statements

The 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 the
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
Or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements 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 financial statements
are free from material misstatement.



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

En revision omfatter udferelse af
revisionshandlinger for at opnd revisionsbevis
for belab og oplysninger 1 &rsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurdering af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kon-
trol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende
billede. Formélet hermed er at udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en konklu-
sion om effektiviteten af virksomhedens interne
kontrol. En omfatter
vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmees-
sige skon er rimelige samt den samlede prasen-

revision endvidere

tation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstrekkeligt og egnet som grundlag for
vores konklusion.
Revisionen har ikke
forbehold.

givet anledning til

Konklusion

Det er vores opfattelse, at giver et retvisende
billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2014 i overensstem-
melse med arsregnskabsloven.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the financial statements. The procedures
selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the financial statements, 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 to
design audit procedures that are appropriate in the
circumstances, 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 accounting
estimates made by the Management, as well as the
overall presentation of the Financial Statements.

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true
and fair view of the Company’s financial position
at 31 December 2014 and of the results of the Com-
pany's operations for the financial year 1 January -
31 December 2014 in accordance with the Danish
Financial Statements Act.



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Supplerende oplysninger vedrerende forhold i
regnskabet

Uden at modificere vores konklusion, ger vi
opmarksom pd at der kan vaere usikkerhed
forbundet med verdianszttelsen af immaterielle
anlegsaktiver. Vi henleder opmaerksomheden pé
arsregnskabets note 10, som beskriver den
usikkerhed, der er forbundet med
vaerdiansattelsen af immaterielle anlegsaktiver.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennem-
laest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleg til den udferte
revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er 1 overensstemmelse med
arsregnskabet.

Emphasis of Matter

Without qualifying our opinion, we would like to
draw the attention on the uncertainty in valuation
of the intangible assets. We will draw the attention
to the note 10 in the Finansial Statements and the
uncertainty in connection with the valuation og the
intangible assets.

Statement on Management's review

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 financial statements. On this basis,
it is our opinion that the information provided in
the Management's review is consistent with the
Financial Statements.

Hellerup, den 2. juni 2015
Hellerup, 2 June 2015
Crowe Horwath.

Seren Jonassen
Statsautoriseret revisor
State Authorised Public Accountant



Selskabsoplysninger
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Ledelsesberetning
Management's Review

Hovedaktivitet

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

Udvikling i dret

Selskabets resultatopgerelse for 2014 udviser et
overskud pa kr. 1.062.616, og selskabets balance
pr. 31. december 2014 udviser en egenkapital pa
kr. 8.816.882.

Aret 2014 har varet praeget af meget hoj aktivitet
i forbindelse med at udarbejde dokumentation til
den forste MPSSU der skal bygges.

Der har ligeledes veret brugt store resourser pa at
udvikle et nyt patent, der skal anmeldes i
begyndelsen af 2015. Selskabet ejer herefter 3
steerke patenter.

Aret der gik og opfelgning p sidste rs
forventede udvikling

I forbindelse med arsrapporten for 2012 og 2013
blev indregning af wudskudt skat fejlagtigt
indregnet. Der henvises til regnskabets note 11
vedrerende yderligere omtale heraf.

Begivenheder efter regnskabsarets afslutning

Selskabet har 1 april 2015 underskrevet en
kontrakt pa et 2-cifret millionbelgb, der vil
pavirke resultatet positivt for 2015 og 2016.

Core activity

The company's activity consist of designing and
development of vessels for the efficiency of oil and
gas extraction in the offshore. In addition the
company focus much on R&D for the development
of new patents.

Development in the year

The Company's income statement for the year ended
31 December 2014 showed a profit of kr. 1,062,616,
and the Company's balance sheet at 31 December
2014 showed equity of kr. 8,816,882.

The year 2014 has been characterized by very high
activity in connection with preparing documentation
for the first MPSSU to be built.

There have also been used large resourser to
develop a new patent to be notified in early 2015.
The company now owns 3 strong patents.

The past year and follow-up on development
expectations from last year

In connection with the annual report for 2012 and
2013 was the recognition of deferred tax
erroneously recognized. We refer to the financial
statements, note 11 for further explanation of it.

Subsequent events

The company has in April 2015 signed a million
dollar contract, which will have a positive effect in
2015 and 2016.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Mermaid Marine Design A/S
for 2014 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B.

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

Generelt om indregning og méling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtel-
ser. | resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-
skrivninger.

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

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele vil
fragéd selskabet, og forpligtelsens veerdi kan ma-
les palideligt.

Ved ferste indregning méles aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor. Ved indregning og maéling
tages hensyn til forudsigelige tab og risici, der
fremkommer, inden &rsrapporten aflegges, og
som be- eller afkrefter forhold, der eksisterede
pa balancedagen.

The Annual Report of Mermaid Marine Design A/S
for 2014 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from previous years.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amor-
tised cost are recognised. Moreover, all expenses in-
curred to achieve the earnings for the year are re-
cognised in the income statement, including depre-
ciation, amortisation, impairment losses and provi-
sions.

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

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the liabi-
lity can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below. Recognition and
measurement take into account predictable losses
and risks occurring before the presentation of the
Annual Report which confirm or invalidate affairs
and conditions existing at the balance sheet date.



Anvendt regnskabspraksis

Accounting policies

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste  indeholder nettoomsetning
fratrukket vareforbrug og andre eksterne

omkostninger.

Nettoomsetning indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lenathangige omkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler,
tab pa debitorer, m.v.

Finansielle poster

Finansielle indtegter og omkostninger indregnes
i resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, gald og transakti-
oner i fremmed valuta samt tilleg og godtgerelse
under acontoskatteordningen mv.

Udbytte fra kapitalandele indtegtsfores i det
regnskabsér, hvor udbyttet deklareres.

Income Statement
Gross profit

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

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

Staff costs

Staff costs comprise wages and salaries as well as
payroll expenses other than production wages.

Other external costs

Other external costs comprise indirect production
costs and expenses for premises, sales and distribu-
tion as well as office expenses, etc.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Financial income and expenses com-
prise interest, financial expenses in respect of finan-
ce leases, realised and unrealised exchange adjust-
ments, price adjustment of securities, amortisation
of mortgage loans as well as extra payments and re-
payment under the onaccount taxation scheme.

Dividends from invenstments are recognized in the
year, in which the dividends are declared.



Anvendt regnskabspraksis
Accounting policies

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores
til &rets resultat, og direkte pa egenkapitalen med
den del, der kan henfores til posteringer direkte
pa egenkapitalen.

Selskabet er sambeskattet med tilknyttede
virksomheder. Den aktuelle selskabsskat fordeles
mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster.

Balancen
Immaterielle anlegsaktiver

Udviklingsomkostninger

Udviklingsomkostninger omfatter omkostninger,
der direkte og indirekte kan henferes til selska-
bets udviklingsaktiviteter, og som opfylder krite-
rierne for indregning.

Udviklingsprojekter, der ikke opfylder kriterier-
ne for indregning i balancen, indregnes som om-
kostninger i resultatopgerelsen, i takt med at om-
kostningerne afholdes.

Aktiverede udviklingsomkostninger méles til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsverdi, séfremt
denne er lavere.

Der er ikke foretaget afskrivninger i indeveerende
ar, da udviklingsprojekter forst anses for
veerende klar til brug i 2015.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to
the profit for the year is recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in equity.

The Company is jointly taxed with affiliated
enterprises. The tax effect of the joint taxation is
allocated to enterprises in proportion to their taxable
incomes.

Balance Sheet
Intangible assets

Development projects, patents and licences

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

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

Capitalised development costs are measured at cost
less accumulated amortisation or at a lower recove-
rable amount.

There has been no depreciation in the current year,
since development first considered to be ready for
use in 2015.



Anvendt regnskabspraksis
Accounting policies

Erhvervede patenter

Patenter og licenser maéles til kostpris med
fradrag af akkumulerede afskrivninger. Patenter
afskrives linezrt over den resterende patentperi-
ode, og licenser afskrives over aftaleperioden,
dog maksimalt 20 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Afskrivningsgrundlaget er kostpris med fradrag
af forventet restvaerdi efter afsluttet brugstid.

Der foretages lineere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider:

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

Aktiver med en kostpris pd under kr. 12.600
omkostningsfores i anskaffelsesaret.

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver indregnes 1 resultatopgerclesen
under andre driftsindteegter og omkostninger.

Patents and licenses are measured at cost with
deduction of accumulated depreciation. Patents
depreciation is based on a straight-line basis over
the expected useful life of the assets, licenses
depreciation is over the contract period, with a
maximum of 20 years.

Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumulated
impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value.

The depreciation is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Brugstid
Useful life
3-5 ar
3-5 years

Assets costing less than kr. 12,600 are expensed in
the year of acquisition.

Profits or losses from sale of property, plant and

equiment are recognised in the income statement
under other operating income and expenses.

10



Anvendt regnskabspraksis
Accounting policies

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder méles
til kostpris. I tilfelde, hvor kostprisen overstiger
nettorealisationsverdien, nedskrives til denne la-
vere verdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel verdi.
Veardien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemessig verdi af akti-
ver og forpligtelser. I de tilfelde, hvor opgerelse
af skattevaerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grund-
lag af den planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vere geldende, nar den udskudte skat
forventes udlast som aktuel skat. Andring i ud-
skudt skat, som folge af @ndringer i skattesatser,
indregnes 1 resultatopgerelsen. For indeverende
ar er anvendt en skattesats pa 22%.

Geldsforpligtelser

Geeld er malt til amortiseret kostpris svarende til
nominel verdi.

Investments in subsidiaries

Kapital shares in subsidiaries is measured at cost. In
those cases, where the cost exceeds the net
realizable value, write-down is made to this lower
value.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds to
nominal value. Provisions for estimated bad debts
are made.

Deferred tax assets and liabilities

Current tax obligations and receivable tax is
recognized in the balance sheet as calculated tax on
profit/loss for the year, regulated tax from previous
years, and account payments.

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respecti-
vely.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement. For
the current year the current tax rate are 22%.

Debts

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

11



Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Tilgodehavender, geld og andre monetere pos-
ter i fremmed valuta, som ikke er afregnet pé ba-
lancedagen, males til balancedagens valutakurs.
Forskellen, mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gel-
dens opstéen, indregnes i resultatopgerelsen un-
der finansielle indtaegter og omkostninger.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses arising due to differences between the
transaction date rates and the rates at the dates of
payment are recognised in financial income and ex-
penses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised in fi-
nancial income and expenses in the income state-
ment.

12



Resultatopgoerelse
1. januar - 31. december 2014

Income Statement
1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger

Earnings Before Interest Taxes Depreciation and Amortization

Af- og nedskrivninger anlaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfort overskud
Retained earnings

Note 2014 2013
kr. t.kr.
1.518.783 98
1 -456 -3
1.518.327 95
2 -504.332 0
1.013.995 95
899 0
-22.173 -21
992.721 74
3 69.895 -24
1.062.616 50
1.062.616 50
1.062.616 50
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Balance pr. 31. december 2014
Balance Sheet at 31 December 2014

Aktiver

Assets

Erhvervede patenter

Acquired patents

Udviklingsprojekter under udferelse
Development projects in progress

Immaterielle anlegsaktiver
Intangible assets

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

Materielle anlaegsaktiver

Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita
Deposits

Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver i alt
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2014 2013
kr. t.kr
9.500.000 10.000
1.552.257 0
4 11.052.257 10.000
17.947 0
5 17.947 0
6 100.000 0
15.750 0
115.750 0
11.185.954 10.000
0 1.064
1.152.299 -16
782.992 34
1.935.291 1.082
223.445 331
2.158.736 1.413
13.344.690 11.413
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Balance pr. 31. december 2014
Balance Sheet at 31 December 2014

Note

2014

2013

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity total
Hensattelse til udskudt skat

Provision for deferred tax
Hensatte forpligtelser i alt

Provisions total

Banker
Banks

Leveranderer af varer og tjenesteydelser
Trade payables

Selskabsskat

Corporation tax

Anden geld

Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter m.v. 8
Contingent assets, liabilities and other financial obligations

Ejerforhold 9
Ownership

Usikkerhed ved indregning og maling 10
Uncertainty in the recognition and measurement

Fundamental fejl 11

Fundamental error
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kr.

10.000.000

-1.183.118

t.kr

10.000

-2.246

8.816.882

7.754

2.430.105

2.500

2.430.105

2.500

38.098

1.957.056

0

102.549

733

93

333

2.097.703

1.159

2.097.703

1.159

13.344.690

11.413




Noter til Arsrapporten
Notes to the Annual Report

Personaleomkostninger
Staff costs

Andre omkostninger til social sikring
Other social security costs

Af- og nedskrivninger anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger immaterielle anleegsaktiver
Depreciation intangible assets

Afskrivninger materielle anlaegsaktiver
Depreciation tangible assets

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

Arets aktuelle skat
Current tax for the year

Regulering af udskudt skat
Deferred tax for the year
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2014 2013
kr. t.kr.
456 3
456 3
500.000 0
4.332 0
504.332 0
0 24
-69.895 0
-69.895 24




Noter til arsrapporten
Notes to the Annual Report

4 Immaterielle anlaegsaktiver
Intangible assets

Udviklingsproj
Erhvervede ekter under
patenter udferelse
Acquired patents ~ Development
projects in
progress
Kostpris 1. januar 2014 10.000.000 0
Cost at 1 January 2014
Tilgang i arets lob 0 1.552.257
Additions for the year
Kostpris 31. december 2014 10.000.000 1.552.257
Cost at 31 December 2014
Af- og nedskrivninger 1. januar 2014 0 0
Impairment losses and amortisation at 1 January 2014
Arets afskrivninger 500.000 0
Depreciation for the year
Af- og nedskrivninger 31. december 2014 500.000 0
Impairment losses and amortisation at 31 December 2014
Regnskabsmeessig veerdi 31. december 2014 9.500.000 1.552.257

Carrying amount at 31 December 2014
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Noter til arsrapporten
Notes to the Annual Report

5 Materielle anlegsaktiver
Tangible assets
Andre anleg,
driftsmateriel
og inventar

Other fixtures
and fittings, tools
and equipment

Kostpris 1. januar 2014 0
Cost at 1 January 2014

Tilgang i arets lob 22.279
Additions for the year

Kostpris 31. december 2014 22.279
Cost at 31 December 2014

Af- og nedskrivninger 1. januar 2014 0
Impairment losses and depreciation at 1 January 2014

Arets afskrivninger 4.332
Depreciation for the year

Af- og nedskrivninger 31. december 2014 4.332

Impairment losses and depreciation at 31 December 2014

Regnskabsmzessig veerdi 31. december 2014 17.947
Carrying amount at 31 December 2014
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Noter til arsrapporten
Notes to the Annual Report

2014 2013
kr. t.kr
6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2014 0 0
Cost at 1 January 2014
Tilgang i arets lab 100.000 0
Additions for the year
Kostpris 31. december 2014 100.000 0
Cost at 31 December 2014
Verdireguleringer 1. januar 2014 0 0
Revaluations at 1 January 2014
Verdireguleringer 31. december 2014 0 0
Revaluations at 31 December 2014
Regnskabsmeessig veerdi 31. december 2014 100.000 0
Carrying amount at 31 December 2014
Kapitalandele i tilknyttede virksomheder specificerer sig séledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted ejerandel Egenkapital ~ Arets resultat
Name Place of registered office Votes and Equity Net profit/loss
ownership for the year
Mermaid
Ejendomsinvest ApS ZAro 100% 57.473 -42.527

19



Noter til arsrapporten
Notes to the Annual Report

7 Egenkapital

Equity
Overfort
Selskabskapital resultat I alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2014 10.000.000 254.266 10.254.266
Equity at 1 January 2014
Nettoeffekt ved rettelse af fundamental fejl 0 -2.500.000 -2.500.000
Net effect from adjustment of fundamental error
10.000.000 -2.245.734 7.754.266
Adjusted equity at 1 January 2014
Arets resultat 0 1.062.616 1.062.616
Net profit/loss for the year
Egenkapital 31. december 2014 10.000.000 -1.183.118 8.816.882

Equity at 31 December 2014

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

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

Selskabet har indgaet leasingaftaler for folgende belob:
The company has signed leases for the following amounts:

Restlgbetid i 27 mdr. med en gennemsnitlig ydelse pa t.kr. 2, i alt t.kr 49.
Remaining time for 27 month with an average payment of TDKK 2, totally TDKK 49.

9 Ejerforhold
Ownership

Ejerforhold

Ownership

Foalgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller
minimum 5% af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of
the votes or at least 5% of the share capital:

Galatius Group A/S, Skolegade 13, 5960 Marstal
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Noter til arsrapporten
Notes to the Annual Report

10 Usikkerhed ved indregning og méling

Uncertainty in the recognition and measurement

Direktionen har i forbindelse med regnskabsafleeggelsen vurderet, hvorvidt det er velbegrundet at
vaerdiansette rettighederne til kr. 9.500.000.

Direktionen har pa baggrund af sit kendskab til de skennede fremtidsudsigter samt gennemgang af
business plan for 2013-2017 for sesterselskabet Mopuflex A/S, samt forh&dndsaftaler indgaet i 2014
vurdederet at rettighedernes veerdi kan ansattes til kr. 9.500.000.

Der er i 2014 skrevet kontrakt om bygning af MPSSU ved et kinesisk verft, ligesom der er skrevet
Mernorandum og Agreement med yderligere bygning af 2 MPSSU enheder.

Alene salg af ovenstdende licenser vil indbringe ca. 80 mio. kr. til selskabet over de naste 24
méneder.

Et stort veerft i Mellemesten udviser meget stor interesse for at skrive kontrakt for en serie MPSSU,
med efterfolgende licensindtegter til selskabet.

Henset til ovenstaende er det ledelsens opfattelse at det er forsvarligt at rettighederne verdiansattes
til kr. 9.500.000.

Designrettigheder omfatter tegninger, byggerettigheder og knowhow af enhver art knyttet til
Multipurpose Semi Submersible Unit projektet. En Multipurpose Semi Submersible Unit er et fartej,
der grundet sit unikke design er i stand til selv i handt vejr, at udfere diverse serviceopgaver pa
offshore installationer.

The Executive Board has in relation to financial reporting assessed whether it is justified to value the rights
to dkk. 9.500.000.

The Executive Board has based on its knowledge of the estimates prospects and review of the business plan
for 2013-2017 for the sister company Mopuflex A/ S, as well as pre-agreements in 2014 assessed unexploded

the right values, can be hired for kr. 9.5 million.

There are in 2014 signed a contract for the construction of MPSSU at a Chinese shipyard, besides written
Mernorandum and Agreement with additional building of 2 MPSSU devices.

The sale alone of the above licenses will bring about 80 million. DKK. to the company over the next 24
months.

A large shipyard in the Middle East shows great interest to sign a contract for a series MPSSU, with
subsequent license revenues for the company.

Based the above, the management believes that it is safe, that the rights are valued at kr. 9.5 million.
Designrights consist of drawings, construction rights and knowhow related to Multipurpose Semi

Submersible Unit Project. A Multipurpose Semi Submersible Unit is a vessel which due to its design can
maintain service tasks on offshore installations in a rough wheather condition.
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Noter til arsrapporten
Notes to the Annual Report

11 Fundamental fejl
Fundamental error

Selskabet har fejlagtig ikke indregnet udskudt skat tidligere &r. Den manglende indregningen i 2012

og 2013 pavirker egenkapitalen primo negativt med netto t.kr. 2.500. Sammenligningstallene for
2013 er tilpasset.

The company has incorrect unrecognized provision for deferred tax for previous years. The lack of

recognition in 2012 and 2013 affecting the opening equity negatively by net TDKK. 2,500. Comparative
figures for 2013 are adjusted.
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