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Bastyrelse/Board of Directors:

EY

Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyreise og direktion har dags dato behandiet
og godkendt rsrapporten for GlobalSantaFe
Denmark Holdings ApS for regnskabséret 1,
Januar - 31, december 2016.

Arsrapporten aflagges | overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende biliede af seiskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31, december 2016,

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den.+0, juli 2017
Copenhagen, Lo<July 2017
Direktior:/Executive Board:

o

-

f

Poul Lund Christensen

- 2

b (K
Poul L.und Christensen
formand/chairman
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Today, the Board of Directors and the Executive
Board have discussed and approved the annual

report of GlobalSantaFa Denmark Holdings ApS

for the financial year 1 January - 31 December

2016,

The annual report Is prepared In accordance
with the Danish FInancial Statements Acl.

in our opinion, the financiai statements give a
true and fair view of the financial position of the
Company at 31 December 2016 and of the
resuits of the Company's operations for the
flnancial year 1 January - 31 December 2016.

Further, In our opinfon, the Management's
review glves a fair review of the matters
discussed In the Management's review.

We recommend that the anpual report be
approved at the annual genaral meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's repart

Tii kapitalejerne | GlobalSantaFe Denmark
Holdings ApS

Konklusion

Vi har reviderel arsregnskabet for
GlobalSantaFe Denmark Holdings ApS for regn-
skabséret 1, januar - 31. december 2016, der
omfatter resultatopgerelse, balance, egenkapi-
talopgerelse og noter, herunder anvendt regn-
skabspraksis, Arsregnskabet udarbejdes efter
arsregnskabsloven,

Det er vores opfattelse, at &rsregnskabet giver
et retyisende billede af selskabets aktiver, passl:
ver og finansielle stilling pr. 31. december 2016
samt af resultatet af selskabets aktiviteter for
regnskabsdret 1. januar - 31. december 2016 i
overensstemmelse med drsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og
de yderiigere krav, der er galdende | Danmark.
Vores ansvar ifelge disse standarder og krav er
narmere beskrevel i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Vi er uafhangige af selskabet |
overensstemmelse med internationale etiske
regler for revisorer (JESBA's Etiske regler) og de
yderligere krav, der er geeldende { Danmark, lige-
som vi har opfyldt vores avrige etiske forpligtel-
ser i henhold til disse regler og krav. Det er
vores opfatteise, at det opndede revisionsbevis
er tilstraekkeligt og egnet som grundlag for
vores konklusion,

Ledelsens ansvar for rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
drsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven,
Ledelsen har endvidere ansvaret for deninterne
kontrol, som ledeisen anser for nedvendig for at
udarbejde et drsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

GlobalSantaFe Denmark Heldings ApS
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To the shareholders of GlobalSantaFe
Denmark HoldIngs ApS

Opinian

We have audited the financial statements of
GlobalSantaFe Denmark Holdings ApS for the
financial year 1 January - 31 December 2016,
which comprise an income statement, balance
sheet, statement of changes In equity and
notes, including accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act,

n our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2016 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2016 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Qur responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report, We are independent of the Company
in accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilied our
other ethical responsibilities in accordance with
these rules and requirements. We believe that
the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.

Management's responsibilities for the financiat
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 misstatement, whether due
to fraud or error.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsztte driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
&rsregnskabet

Vores mél er at opna hpj grad af sikkerhed for,
om &rsregnskabet sam helhed er uden
vasentlig fejlinformation, uanset orn denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusian. Hej grad
af sikkerhed er et hajt niveau af sikkerhed, men
er ikke an garanti for, at en revision, der
udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende | Danmark, altid vil afdaekke
vaesentlig fellinformation, ndr sddan findes.
Fejlinformationer kan opstd som falge af
besvigelser eller fejl 0g kan betragtes som
vsentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske besiutninger, som
regnskabsbrugerne traeffer pd grundlag af
rsregnskabet.

Sam led i en revision, der udfgres { overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er galdende
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

»  |dentiflcerer og vurderer vi risikoen for
vasentlig fejlinformation | drsregnskabet,
uanset om denne skyides besvigelser eller
fejl, udformer og udferer revisionshandiin-
ger som reaktion pé disse risici samt opndr
revisionsbevis, der er tilstreekkeligt-og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigeiser er
hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om*
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildiedning eller tilsi-
des=ttelse af intern kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company’s ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reascnable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assucance, but is not a guarantee that
an audit conducted in accordance with 1ISAs and
the additlonal requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
econamic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional skepticism
throughout the audit. We also:

»  |dentify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or errer, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for cne resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the oyerride of
internal contral.
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Den uafhangige revisors revisionspategning

Independent auditar's report

Opndr vi forstlelse af den interne kontrol
med relevans for revisionen for at kunne

udforme revisionshandlinger, der er passen-

de efter omsteendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af Jedelsen, er passen-
de, samt om de regnskabsmassige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkiuderer vi, om ledelsens udarbejdelse
al drsregnskabet pd grundlag af regnskabs-
princippet om Fortsat drift et passende,
samt om der pd grundiag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller ferhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vl kenklu-
derer, at der er en vaesentlig usikkerhed,
skal vi | vores revisionspétegning gore
opmaerksom p8 oplysninger herom i &rs-
regnskabet eller, hvis sédanne oplysninger
ikke er tilstraskkelige, modificere vores kon-
klusion. Vores konklusion er baseret pd det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning, Fremtidige
begivenheder ¢ller forhold kan dog med-
tore, at selskabet ikke l&ngere kan fortsaet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejleér de underliggende
transaktioner og begivenheder pd en s&dan
méde, at der gives et retvisende billede her-
af.,

Vikommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige reyisi-
onsmassige ohservationer, herunder aventuel-
le betydelige mangler | Intern kontrol, som vi
identificerer under revisionen.

GlobalSantaFe Denmark Holdings ApS
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Obtain an understanding of internal control
relevant to the audit 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.

~  Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management,

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit avidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's abifity
to continue as a going concern. If we
tonclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
apinion. Our conclusion is based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

s  Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlylng transactions and events in a
manner that gives a troe and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.
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Den uathangige revisors revisionspategning

Indepandent auditor's report

Udtalelse om ledelsesberetningen

Ledeisen er ansvarlig for ledelsesberetningen.

Vores konklusion om drsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

i tilknytning til vores revision af arsregnskabet
er det vores ansvar at i@se ledelsesberetningen
og | den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pd anden made synes at indeholde yasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger
i hennold til Arsregnskabsloven,

Baseret pé det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med Arsregnskabet og er udarbejdet
{ overensstemmelse med drsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Kabenhavn, den 10, juli 2017
Copenhagen, 10 July 2017

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr, 30 70 02 28
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Statement on Management's review

Management is responsible for the
Management's review.

Our opinlon on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon,

Jn connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in deing so, consider
whether the Management's review is materially
incansistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreaver, it Is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any
material misstatement of the Management's
review,
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Ledelsesberetning
Managemant's review

Oplysninger om selskabet
Company detalls
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Poul Lurd Christensen, formandichaiman
Garry Taylor

Poul Lund Christensan
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Ogvald Helmuths Vej 4, Posthoks 250, 2000 frederiksberg
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Ledeisesberetning
Management's review

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets formél er at besidde aktier som en
anlagsinvestering samt at forvalte midier.

Udvikling i aktlviteter og skonomiske forhold

Virksomhedeans resultatopgerelse for 2016 udvi-
ser et overskud pd 281 t.DKK mod 1.787 t.DKK
sidste 3r, og virksomhedens balance pr. 31.
december 2016 udviser en egenkapital pa
15.423 t.DKK Ledeisen anser drets resultat

som tilfredstiliende.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
virksomhedens finansielle stilling,

GlobaiSantaFe Denmark Holdings ApS
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Buslness review

The object of the Company is to hold shares as a
capital investment and to manage its assets,

Financial review

The income statement for 2016 shows a profit
of DKK 281 thousand against DKK 1,787
thousand last year, and the balance sheet at 31
December 2016 shows equity of DKK 15,423
thousand. Management considers the
Company's financial performance In the year
satisfactory.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end,
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January « 31 December

Resuitatopgerelse
Income statement

Note
Note

DKK'000

Bruttotab

Gross margin
Personaleomkostninger
Stafl costs

Resultat fer finansielle poster
Profit/lass betore net financlals
Finansielle indtaegter
Flnantial Income

Finansialle omkostninger
Financial expenses

Resultat far skat

Proflt befare tax:

4 Skat af drets resultat

Tax for the year

Arets resultat
Proflt for the year

Forslag ti resultatdisponering
Recommended approprlation of profit
Overfart resultat

Retained earnings

GlobalSantaFe Denmark Holdings ApS

Arsrapport 2016
Annual report 2015

2016 2015
219 -68
0 0
219 68
1,001 2.410
11 -14
771 2.328
-490 541
281 1.787
281 1.787
281 1,787
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Arsregnskab 1. januar - 31. december
Flnancial statements for ihe period 1 January < 31 December

Balance
Balance sheet

Note

Note DKK'00O
AKTIVER
ASSETS

Anlazgsaktiver
Fixed assets
5 Finanslelle anisgsaktiver
Inyestments
Kapitalandele i tilknyttede virksomheder
Investingnts in group entities, net asset value

Anlaegsaktiver | alt
Total fixed assels

Omsatningsaktiver

Non+tixed assets

Tligodshavender

Recelvables ‘

Tligodehavender hos tilknyttede virksomheder
Recelvables Irom group erititias

Tllgodehavende selskabsskat
Income taxes receivable

Omsatringsaktiver [ alt
Total nan-fixed assets

AKTIVER | ALT
TOTAL ASSETS

GlobalSantaFe Denmark Holdings ApS
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2016 2015

0 0

0 0

0 0
13.672 14.136
1.942 2.706
15.614 16.842
15.614 16.842
15.614 16.842
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Arsregnskab 1. januar - 31. december
Financial stafements for the period 1 January < 31 December

Balance
Bajance sheet

Note
Note  DKK'00QC

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Bquity

6 Selskabskapital
Share capltal
Overfort resultat
Retained earnings

Egenkapital i alt

Total eguity

Hensatte forpligtelser

Provislans

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser | alt

Total provisions
Gealdsforpligtelser

Liabliities

Kortfristede geldsforpligteiser
Curront llabliitles

Galg til tilknyttede vitksomheder
Payables to group eatitles

Anden geaeld

Other payables

Galdstorpligtelser | alt
Total llabilitles other than provisions

PASSIVER | ALT
TOTAL EQUITY AND-LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obiigations and contingencies, etc.
Sikkerheadsstillelser

Collatecal

Neartstdende parter

Relpted parties

O 0 9~ =

GlobalSantaFe Denmark Holdings ApS
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2016 2015
125 125
15.298 15.017
15.423 15.142
0 25

() 25

147 1.675
44 0

191 1.675
191 1.675
15.614 16.842
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Arsregnskab 1. Januar - 31, december
Flnanciai statements for the perlod 1 January - 31 December

Egenkapitajopgerelse

Statement of changes in equity

Selskabskapital Overfert resultat | alt
DKK'000 Share capital  Retalned earnings Total
Egenkapital 1. Januar 2016 125 15.017 15.142
Equity at 1 January 2016
Overfert, |f. resultatdispanering 0 281 281
Transfer through appropriation of profit
Egenkapital 31, december 2016 125 15.298 15.423

Equity at 31 December 2016

12
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Arsregnskab 1. januar - 31. december
Financial statements for the geriod 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for GlobalSantaFe Denmark
Holdings ApS for 2016 er aflagt i overensstem:
melse med drsregnskabsiovens bestemmelser
for klasse B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Alene @ndringer til prasentation og
oplysninger

Selskabet har med virkning fra 1. januar 2016
implementeret lov nr, 738 af 1. juni 2015 med
@&ndringer til arsregnskabsloven, Implementerin:
gen af @ndringsloven har ingen belpbsmaessig
effekt for resultatopgerelsen eller balanceni
regnskabsdret eller for sammenligningstallene,
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

Zndringsloven har alene medfart nye eller a&n-
drede prasentations- og oplysningskray, som er
indarbejdet i drsregnskabet.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Vajutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes ti) balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs 0g kursen pd tidspunktet for tilgodeha-
vendets eller galdsforpligtelsens opstaen eller
indregning ! seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtagter
og omkostninger.

GlobalSantaFe Denmark Holdings ApS

Arsrapport 2016
Annual report 2016

The annual report of GlobalSantaFe Denmark
Holdings ApS for 2016 is prepared in
accordance with the provisions In the Danish
Financial Statements Act applying to reporting
class B entities and elective choice of certain
provisions applying to reporting class C entities.

Changes to presentation and disclosures only

Effective 1 January 2016, the Company has
implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial Statements
Act, As the implementation of the amendment
act has no impact in terms of value on the
income statement or the balance sheet in the
financial year, nor on the comparative figures,
the financial statements have been prepared
based on the same accounting policies as last
year,

The amendment act has solety implied new or
changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'0Q0).

Forelgn currency translation

On initial recognition, transactions denominated
in forelgn currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the Income
statement as financial income or financial
axpenses.,

Receivables and payables and other manetary
items denominated in foreign currencies are
transiated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the recelvable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses,

13
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Arsregnskab 1, januar - 31. december

Financial statements for the period 1 Jandary « 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (cantinued)

Resultatopgerelsen

Bruttotab

| resultatopgerelsen er netteomsaetning,
a@ndring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfart under aktiver, andre driftsindtagter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én regn-
skabspost ben@vnt bruttotab.

Andre eksterrie amkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primare aktivitet, der er afholdt i drets lob,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pd operationelle leasingkon-
trakter m.v.

Personaleamkostninger

Personaleomkostninger omfatter len og gager,
Inklusive feriepenge og pensianer, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Finanslelle indtagter og omkostninger

Finansielle indt@gter og omkostninger indreg-
nes i resultatopgerelsen med de belab, der ved-
rorer regnskabséret. Finansielle poster omfat-
ter renteindtagter og -omkostninger samt til-
lzeg 0g godtgurelse under acontoskatteordnin-
gen m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgeérelsen med den del, der
kan henferes til drets resultat, og i egenkapita-
len med den del, som kan henfares til transaktio-
ner indregnet i egenkapitalen.

GlobalSantaFe Denmark Holdings ApS

Arsrapport 2016
Annual report 2016

Income statement

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administratlon,
premises, bad debts, payments under operating
leases, efc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Financial Income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable incorne and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.
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Arsregnskab 1. januar - 31. december
Financiat statements for the period 1 January - 31 December

Noter
Noles to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (contlnued)

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgiven-
de danske selskaber i farhold til disses skatte-
pligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tillzg i henhold til de gael-
dende satser for rentetilizeq tii
administrationsselskabet.

Balancen

Kapltalandele | dattervirksomheder

Kapitalandele | dattervirksomheder og associere-

de virksomheder males til kostpris. Modtaget
udbytte, der overstiger den akkumulerede ind-
tiening i dattervirksomheden eller den associere-
de virksomhed i ejerperioden, behandles som en
reduktion af kostprisen,

Vardiforringelse af anlaagsaktiver

Kapitalandele i dattervirksomheder og
associerede virksomheder vurderes arligt for
{ndikationer pa vaerdiforringelse, S&fremt der er
indikationer pd vardiforringelse foretages ned-
skrivningstest for hvert enkelt aktiv henholdsvis
hver gruppe af aktiver der genererer
uathangige pengestromme. Aktiverne
nedskrives til genindvindingsvaerdien, som
udger den hejeste veerdi af kapitalveerdien og
nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmassige
vardi, Nedskrivning pa en gruppe af aktiver
fordeles sdledes, at der forst nedskrives pd
goodwill og derefter ferholdsmaessigt pd de
avrige aktiver.

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

GlobalSantaFe Denmark Haldings ApS

Arsrapport 2016
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The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge s allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absarption),

Jointly taxed companies entitled to a tax refund
arg, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings In the
subsidiary or the associate during the period of
ownership are treated as a reduction In the cost
of acquisition.

Impairment of fixed assets

Investments In subsidiaries and assoclates are
reviewed for impairment on an annual basis.
Where there is evidence of impairment, each
individual asset or group of assets generating
independent cash flows is tested for
impairment. The carrying amount of impaired
assets is reduced to the higher of the value in
use and the net selling price (recoverable
amount), Where an impairment loss is
recognised on a group of assels, a loss is first
allocated to goodwill and then to the other
assels on a pro rata basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying arnount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policlas (continued)

Som genindvindingsveerdi anvendes den hojeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
veardien opgeres som nutidsvaerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivel efler aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, ndr begrundelsen for nedskrivningen ikke
laengere bestar, Nedskrivninger pd goodwill tilba-
gefores lkke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel vaerdi, Der
foretages nedskrivning til imedegaelse af tab
baseret pa en objektiv indikation pd, at et
tilgodehavende eller en gruppe af tilgodehaven-
der er vaerdiforringet, Nedskrivning foretages til
nettorealisationsvardi, séfremt denne er lavere
end regnskabsmaessig vaerdi.

Tilgodehavendet vedrerer deltagelse i
koncernens cash pool-ordning, som
administreres af GlobalSantaFe Services (BVD
In¢.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skattepligtige indkomst, reguleret
for skat af tidligere &rs skattepligtige indkom~
ster samt betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de gldsmetode af alle midlertidige lorskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivaingsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksamhedsavertagelser er opstaet pd anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfel-
de, hvor opgerelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pd grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

GlobalSantaFe Denmark Holdings ApS
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The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value In use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment josses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed,

Receivables

Receivatles are measured at amortised cost,
which usually corresponds to the naminal value.
An impairment loss is recognised if there Is
objective evidence that a receivable or a group
of receivables is impaired, in which case the
carrying amount Is reduced to the net realisable
value.

The receivable relates to participitation in the
Group's cash pool arrangement, which is
administrered by GlobalSantaFe Services (BVD
inc,

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
aceount.

Deferred tax is measured according to the
liability method on all temparary differences
between the carrying amount and the tax base
of assets and liabilities, However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year ot taxable income, Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's Intended use
of the asset or settlement of the liabflity,
respectively.
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Noter
Nates to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting pollcies {continued)

Udskudt skat males pa grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil vaere gaeidende,
ndr den udskudte skat forventes udigst som
aktuel skat, Udskudte skatteaktiver indregnes
med den vardi, som de forventes at blive udnyt-
tet med, enten ved udligning i skat af fremtidig
indtjening eller ved modregning | udskudte
skatteforpligtelser Inden for samme jurisdiktion,

Sorn administrationsseiskab i
sambeskatningskredsen overtages haftelsen
for dattervirksomhedernes selskabsskatter over
for skattemyndighederne i takt med
dattervirksomhedernes betaling af sambeskat-
ningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen som
tilgodehavende skat eller skyldlg selskabsskat,

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

DKK'000

Flnansielle Indtagter

Financital income

Renteindtagter fra tilknyttede virksomheder
Interest receivable, group entilies

Andre finansielle indtagter

Other financ¢ial Income

Skat af drets resultat

Tax for the year

Beregnet skat af &rets skattepligtige indkomst
Estimated tax charge for the year

GlobalSantaFe Denmark Holdings ApS

Arsrapport 2016
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Deferred tax is measured according to the
taxation rules and taxation rates in the
respective countries applicable at the balance
sheet date when the deferred tax is expected to
crystallise as current tax, Deferred tax assets
are recognised at the value at which they are
expected {0 be utilised, either through
allmination against tax on future earnings or
through & set-off against deferred tax liabilities
within the same jurisdiction.

As management company for all the entities in
the joint taxation arrangement, the Parent
Company is liable for the subsidiaries' income
laxes vis-3-vis the tax authorities as the
subsidiaries pay their joint taxation
contributions. Joint taxation contributions
payable or recejvable are recognised in the
balance sheet as income tax receivable or
payable,

The Company has no employees.

2016 2015
722 555
279 1.855

1.001 2.410
490 541
490 541
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Noter
Notes to the financial statements

Finansielle anlagsaktiver

GlobalSantaFe Denmark Holdings ApS
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Investments
Kapitalandele §
tilknyttede
virksomheder
invastments [n
group entltles, net
BKK'000 asset value
Kostpris 1. januar 2016 7.364
Cost at 1 January 2016
Kastpris 31. december 2016 7.364
Cost at 31 December 2016 -
vardireguleringer 1, januar 2016 <7.364
Value adjustments at 1 January 2016
Verdireguleringer 31, december 2016 -7.364
Value adjustments at 31 December 2016
Regnskabsmaesslg veerdl 31. december 2016 4]
Carrying amount at 31 December 2016 ———
Egenkapital Resultat
Navn Hjemsted EJerandel Equity Profitfioss
Name Domiclle Interest DKK’Q00 DKK'000
Dattervirksombeder
Suhsidlarles
GlobalSantaFe B.V. Rotterdam 100,00 % -105.556 -48.,721

Resultat og egenkapital udger ifelge det seneste
offentliggjorte drsregnskab for 2012
ovenstdende.

PKK'000

Selskabskapital
Share capltal

Selskabskapitalen er fordelt sdledes:
Anaiysis of the share capital:

Anparter, 125 stk. a nom. 1.000,00 kr.
125 sharass of DKK 1,000,00 nominal value each

Virksomhedens anpartskapital har uendret
vaaret 125 t.DKK de senaste 5 &r.

The Campany's results of operations and equity
according to the latest published financial
statements for 2012 are shown above.

2016 2015
125 125
125 125

The Cormpany's share capital has remained DKK
125 thousand over the past 5 years.
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Arsregnskab 1. januar - 31. december
Financlal statements for the pariod 1 January » 31 December

Noter
Notes ta the financial statements

Kontraktlige forpligtelser og eventualposter m.v,
Contractual abligations and contingencles, etc.

Andre eventuaiforpligtelser
Other contingent labliitles

Selskabet indgdr i en sambeskatning ag hafter
solidarisk for betaling af selskabsskat fra og
med indkomstdret 2013 samt for klideskat pd
renter, royalties og udbytter, som forfalder til
betaling den 1. juli 2012 eller senere.

Slkkerhedsstilleiser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31, december 2016.

Neartstdende parter
Related partles

Oplysning om koncerrregnskaber
Information ahout consdlidtated financlal statements

Modervirksomhed
Parent

Hjemsted
Domicile

GlobalSantaFe Denmark Holdings ApS
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The Company is part of a joint taxation
arrangement and is jointly and severally liable
for payment of income taxes for income year
2013 onwards as well as withholding taxes on
interest, rovyaities and dividends falling due for
payment on or alter 1 July 2012,

The Company has not placed any assets or
other as security for loans at 31 December
20186.

Rekyirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolldated financlal
statements

Transocean Ltd.

Turmstrasse 30, CH-6300

http://www.deepwater.com

Zug, Switzerland

Ejerforhold
Oownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af anpartskapitalen:
The following shérenciders ere registared in the Company's register of shareholders as holding minimum 5% of the share capital:

Navn
Name

Bopal/Hjemsted
Domiclie

GlobalSantaFe International Drilling Inc.

British Virgin Islands
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