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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for GlobalSantaFe
Denmark Holdings ApS for regnskabsaret 1.
January - 31. December 20189.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. December
2079 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. January - 31.
December 2019.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kobenhavn, den 10 June 2020
Copenhagen, 10 June 2020

Dire ~Eyecutive Board:

yrel rd of Directors

W [

Poul Lund Christensen
formand/Chairman

GlobalSantaFe Denmark Holdings ApS

Arsrapport 2019
Annual repert 2019

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of GlobalSantaFe Denmark
Holdings ApS for the financial year 1 January -
31 December 2019.

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 financial position of
the Company at 31 December 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

10 June 2020
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i GlobalSantaFe Denmark
Holdings ApS

Konklusion

Vi har revideret arsregnskabet for
GlobalSantaFe Denmark Holdings ApS for regn-
skabsaret 1. January - 31. December 2019,
der omfatter resultatopgerelse, balance, egen-
kapitalopgorelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfatteise, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. December
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. January - 31.
December 20719 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gzldende i Danmark. Vores ansvar ifalge disse
standarder og krav er naarmere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion,

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gzldende | Danmark, ligesom vi
har opfyldt vores avrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nodvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinfarmation, uanset om denne skyldes
besvigelser eller fejl.

GlobaiSantaFe Denmark Haldings ApS

Arsrapport 2019
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To the shareholders of GlobalSantaFe
Denmark Holdings ApS

Opinion

We have audited the financial statements of
GlobalSantaFe Denmark Holdings ApS for the
financial year 1 January - 31 December 2019,
which comprise 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.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019
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. Our 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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

\ndependence

We are independent of the Company in
accardance 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 fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Management's responsibilities for the
financial statements

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

Independent auditer's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre 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
arsregnskabet

Vores mal er at opné hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Haj grad af sik-
kerhed er et hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdaekke vasent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de skonomi-
ske beslutninger, som regnskabsbrugerne trasf-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfoerer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraakkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hojere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

GlobalSantaFe Denmark Holdings ApS
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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 reasonable
assurance as to 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
leve! of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional 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 economic 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 scepticism throughout the audit.
We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, 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 one
resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Opnar vi forstaelse af den interne kantrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om seiskabets
evne til at fortsatte driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmzarksom péa oplysninger heromii ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstrakkelige, modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfore, at selskabet ikke lzngere
kan fortsatte driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den everste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i 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 evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude 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 opinion. Our conclusions are
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.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note disclosures,
and whether the financial statements
represent the underlying transactions and
events in a manner that gives a true 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 uafhaengige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledeisesheretningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesheretningen,

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden made synes at inde-
holde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kebenhavn, den 10 June 2020
Copenhagen, 10 June 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

Peter Jensen

statsaut. revisor

State Authorised Public Accountant
mne33246
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Statement on the Management's review

Management is responsible for the
Management's review.

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

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

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

Based on the work we have performed, 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
Management's review
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabets formal er at agere holdingselskab i
relation til gruppen.

Udvikling i aktiviteter og ckonomiske forhold

Virksomhedens resultatopgorelse for 2019 ud-
viser et overskud pa 2 172 t.DKK mod et over-
skud pa 2 095 t.DKK sidste ar, og
virksomhedens balance pr. 31. December
2019 udviser en egenkapital pa 21 596 t.DKK
Ledelsen anser arets resultat som tilfreds-
stillende.

Begivenheder efter balancedagen

Efter regnskabsarets afslutning erklzrede
WHO udbruddet af coronavirus for en pandemi.

Vores forretning har indtil nu ikke vaeret
vasentlig pavirket heraf. Udbruddet af og
regeringers reaktioner pa pandemien har
indflydelse pa det generelle aktivitetsniveau i
vores samfund, pa ekonomien og pa vores
aktiviteter. Omfanget og varigheden heraf er
forbundet med usikkerhed pa tidspunktet for
regnskabsaflzeggelsen og vil have ingen eller
mindre indflydelse pa aktivernes
regnskabsmaessige veaerdi, vores indtjening,
pengestramme og finansielle forhold. Denne
udtalelse er baseret pa selskabets status som
vaerende uden egentlig driftsaktivitet, bortset
fra finansieringsaktiviteter.

Det er ikke muligt at ansla udbruddets
kortsigtede eller 1angsigtede konsekvenser
eller regeringers forskellige tiltag til
bekampelse af udbruddet og understottelse af
virksomheder. Vi anser det derfor pa
nuvarende tidspunkt ikke for hensigtsmazssigt
at komme med hverken et kvantitativt eller
kvalitativt skan over de mulige konsekvenser
dette udbrud har for selskabet pa nuvarende
tidspunkt.

Arsregnskabet er udarbejdet pa baggrund af de
forhold, der eksisterede pr. 31. december
2019 og under hensyntagen til de
begivenheder, der er indtruffet efter
balancedagen og som underbygger de forhold,
der eksisterede pa balancedagen . Da COVID-
19 udbruddet skete efter 31. december 2019
anses konsekvenserne heraf som en
efterfalgende begivenhed, og der er saledes
ikke foretaget z&ndringer i arsregnskabet pr.
31. december 2019 som folge af COVID-19.

GlobalSantaFe Denmark Holdings ApS
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Business review

The principal activity of the Company is to act
as the holding company in relation to the
broader group.

Financial review

The income statement for 2019 shows a profit
of DKK 2,172 thousand against a profit of DKK
2,095 thousand last year, and the balance
sheet at 31 December 2019 shows equity of
DKK 21,596 thousand. Management considers
the Company's financial performance in the
year satisfactory.

Events after the balance sheet date

Subsequent to the financial year end, the
COVID-19 outbreak was declared a pandemic
by the World Health Organization in March
2020.

We have not seen a significant impact on our
business to date. The outbreak and the
response of Governments in dealing with the
pandemic is interfering with general activity
levels within the community, the economy and
the operations of our business. The scale and
duration of these developments remain
uncertain as at the date of this report, however
they will only have no or minor impact on the
carrying value of assets, our earnings, cash
flow and financial condition. This statement is
based on the non-trading status of the
Company, except for financing activities.

It is not possible to estimate the impact of the
outbreak’s near-term and longer effects or
Governments' varying efforts to combat the
outbreak and support businesses. This being
the case, we do not consider it practicable to
provide a quantitative or gualitative estirmate
of the potentia! impact of this outbreak on the
Company at this time.

The financial statements have been prepared
based upon conditions existing at 31 December
2019 and considering those events occurring
subsequent to that date, that provide evidence
of conditions that existed at the end of the
reporting perioed. As the outbreak of COVID-19
occurred after 31 December 2019, its impact
is considered a subsequent that is indicative of
conditions that arase after the reporting period
and accordingly, no adjustments have been
made to financial statements as at 31
December 2019 for the impacts of COVID-19.
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Ledelsesberetning

Management's review

Herudover er der ikke efter balancedagen
indtruffet begivenheder af vaesentlig betydning
for virksomhedens finansielle stilling.

GlobalSantaFe Denmark Holdings ApS
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No other events materially affecting the
Company's financial position have occurred
subsequent to the financial year-end.
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Arsregnskab 1. January - 31. December
Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note DKK'O0O

Bruttotab
Gross loss
2 Personaleomkostninger
Staff costs
Resultat for finansielle poster
Profit/loss before net financials
3 Finansielle indtagter
Financial income
Resultat for skat
Profit hefore tax
4 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Farslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat

Retained earnings

GlobalSantaFe Denmark Holdings ApS
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2019 2018
-241 -346
0 0
.241 -346
2806 2705
2565 2359
.393 -264
2172 2095
2172 2095
2172 2095
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Arsregnskab 1. January - 31. December
Financial statements 1 Jacuary - 31 December

Balance
Balance sheet

Note
Note DKK'OCO 2019 2018

AKTIVER
ASSETS
Anlegsaktiver
Fixed assets
5 Finansielle anlazgsaktiver
Investments
Kapitalandele i tilknyttede virksomheder 0 0
Investments in group entities, net asset value

Anlagsaktiver i alt 0
Tatal fixed assets 0

Omsaetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder 21836 19 916
Receivables from group entities

Tilgodehavende selskabsskat 0 126

Income taxes receivable

21836 20042

Omsaetningsaktiver i alt 21836 20042
Total non-fixed assets

AKTIVER | ALT 21 836 20042
TOTAL ASSETS

11
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Arsregnskab 1. January - 31. December
Financial statements 1 January - 31 December

Balance
Balance shest

Note
Note DKK'OOO

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

6 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital i alt
Tota! equity

Geldsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Gald til tilknyttede virksomheder
Payables 1o group entities

Skyldig selskahsskat

Income taxes payable

Anden gald

Other payables

Gaaldsforpligtelser i alt
Total liabilities other than provisions

PASSIVERI ALT
TOTAL EQUITY AND LIABILITIES

—

Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Nzrtstaende parter

Related parties

0w m -

GlobalSantaFe Denmark Holdings ApS
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2019 2018
125 125
21471 19 299
21 596 19 424
0 545

177 0
63 73
240 618
240 618

21 836 20042

12
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Arsregnskab 1. January - 31. December

Financial statements 1 January - 31 December

Egenkapitalopgorelse
Statement of changes in equity

DKK'000

Egenkapital 1. January 2019
Equity at 1 January 2019

Overfort via resultatdisponering
Transfer through appropriation of profit

Egenkapital 31. December 2019
Equity at 31 December 2019

GlobalSantaFe Denmark Holdings ApS
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Selskabskapital Overfort resultat I alt
Share capital  Retained earnings Total
125 19 299 19 424

o 2172 2172

125 21471 21 596

13
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Arsregnskab 1. January - 31, December

Financial statements 1 January - 31 Decembar

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting palicies

Arsrapporten for GlobalSantaFe Denmark
Holdings ApS for 2019 er aflagt i overensstem-
melse med arsregnskabslovens bestemmelser
for klasse B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er affagt efter samme
regnskabspraksis som sidste ar.

Prasentationsvaluta

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

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gald og andre monetere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskeflen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller galdsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Resultatopgarelsen

Bruttotab

| resultatopgorelsen er nettoomsatning og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttotab.

GlobalSantaFe Denmark Holdings ApS
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The annual report of GlobalSantaFe Denmark
Holdings ApS for 2019 has been 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.

The accounting policies applied by the
Company are consistent with those of last
year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Foreign currency translation

On initial recognition, transactions
denominated in foreign 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
recagnised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated 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 receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Income statement

Gross loss

The items revenue and external expenses have
been aggregated into one item in the income
statement called gross loss in accordance with
section 32 of the Danish Financial Statements
Act.
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Arsregnskab 1. January - 31. December
Financial statements 1 January - 31 December

Noter
Notes ta the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting paolicies {continued)

Andre eksterne omkostninger

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

Resultat af kapitalandele i
dattervirksomheder

Posten omfatter modtagne udbytte fra kapital-
andele i dattervirksomheder og associerede
virksomheder. Udbytteudlodninger, der enten
overstiger arets resultat, eller hvor den regn-
skabsmaessige vaerdi af kapitalandele oversti-
ger de konsoliderede regnskabsmaessige vardi-
er af nettoaktiverne i dattervirksomheden, vil
vaere en indikator pa vaerdiforringelse og vil
afkrasve, at der foretages en nedskrivningstest.

Finansielle indtagter

Finansielle indtaegter indregnes i resultatopgo-
relsen med de belob, der vedrorer regnskabs-
aret. Finansielle poster omfatter renteindtasg-
ter samt tillaeg og godtgerelse under aconto-
skatteordningen m.v.

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgar i sambeskatningen fra det
tidspunkt, hvor de indgar i konsolideringen i
koncernregnskabet og frem til det tidspunkt,
hvor de udgar fra konsalideringen.

Selskabet og de danske tilknyttede virksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskuds-
givende danske selskaber i forhold til disses
skattepligtige indkomst (fuld fordeling). Sel-
skabet fungerer som administrationsselskab for
sambeskatningskredsen og foretager afregning
af skatter mv. til de danske skattemyndigheder.

GlobalSantaFe Denmark Holdings ApS
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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, administration,
premises, bad debts, payments under operating
leases, ete.

Profit from investments in subsidiaries

The item includes dividends from investments
in subsidiaries and associates. Dividend
distributions that either exceed the profit for
the year or where the carrying amount of the
investments exceeds the consolidated carrying
amounts of the subsidiary's net assets will
indicate impairment for which reason an
impairment test will have to be conducted.

Financial income

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

Tax

The parent company is covered by the Danish
rules on mandatory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangemerit from
the date at which they are included in the
consolidated financial statements and up to the
date when they are no longer consolidated.

The Company and all Danish group entities are
jointly taxed. The Danish income tax charge is
allocated between profit-making and loss-
making Danish entities in proporticn to their
taxable income (full allocation method). The
Company acts as the administration company
for all the entities participating in the joint
taxation and is thus responsible for ensuring
that tax charges, etc. are paid to the Danish tax
authorities.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning herti!
modtager virksomheder med skattemazssigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette under-
skud til nedsaettelse af eget skattemaessigt
overskud.

Arets skat, der bestar af arets aktuelle sel-
skabsskat, arets sambeskatningsbidrag og
e@ndring i udskudt skat - herunder som folge af
&ndring i skattesats - indregnes i resultatopgo-
relsen med den del, der kan henfores til arets
resultat, og direkte i egenkapitalen med den
del, der kan henfares til posteringer direkte i
egenkapitalen.

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris. Modtaget
udbytte, der overstiger den akkumuierede ind-

tjening i dattervirksomheden eller den associe-
rede virksomhed i ejerperioden, behandles som
en reduktion af kostprisen.

Vardiforringelse af anlagsaktiver

Kapitalandele i dattervirksomheder og associ-
erede virksomheder vurderes arligt for indika-
tioner pa veerdiforringelse. Safremt der er
indikationer pa vaerdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv
henholdsvis hver gruppe af aktiver, der genere-
rer uafhangige pengestramme. Aktiverne
nedskrives til genindvindingsvaerdien, som
udger den hgjeste vaerdi af kapitalveerdien og
nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige
vaerdi. Nedskrivning pa en gruppe af aktiver
fordeles saledes, at der forst nedskrives pa
goodwill og derefter forholdsmaessigt pa de
ovrige aktiver.
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On payment of joint taxation contributions, the
Danish corporate income tax charge is
allocated between the jointly taxed entities in
proportion to their taxable income. Entities
with tax losses receive joint taxation
contributions from entities that have been able
to use the tax losses to reduce their own
taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
is recognised in the income statement as
regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries
directly in equity.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries and associates are
rmeasured 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 associates 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
recagnised on a group of assets, a loss is first
allocated to goodwill and then to the other
assels on a pro rata basis.
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Noter
Notes to the financiat statements

Anvendt regnskabspraksis (fortsat)
Accounting poticies (continued)

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver, Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmzessi-
ge vaerdi.

Som genindvindingsveerdi anvendes den
hajeste vaerdi af nettosalgspris og kapitalvardi.
Kapitalvaerdien opgores som nutidsvzerdien af
de forventede nettopengestromme fra anven-
delsen af aktivet eller aktivgruppen og forven-
tede nettopengestramme ved salg af aktivet
eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imedegéaelse af tab
baseret pa en objektiv indikation pa, atet
tilgodehavende eller en gruppe af tilgodeha-
vender er vardiforringet. Nedskrivning
foretages til nettorealisationsvaerdi, safremt
denne er lavere end regnskabsmaessig vasrdi.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt |AS 39.

Tilgodehavendet vedrorer deltagelse i koncer-
nens cash pool-ordning, som administreres af
GlobalSantaFe Services (BVI) Inc.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

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 losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
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 Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

The receivable relates to participitation in the
Group's cash pool arrangement, which is
administrered by GlobalSantaFe Services (BVI)
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
account.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gzldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemasssig
vaerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrorende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfzelde, hvor opgerelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere gzeldende, nar den
udskudte skat forventes udlast som aktuel
skat. Udskudte skatteaktiver indregnes med
den vaerdi, som de forventes at blive udnyttet
med, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme
jurisdiktion.

Som administrationsselskab i sambeskatnings-
kredsen 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 skyldig selskabs-
skat.
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and tiabilities. However, deferred tax
is not recognised on temparary 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 or 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 liability,
respectively.

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 to be utilised, either through
elimination against tax on future earnings or
through a 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
taxes vis-a-vis the tax authorities as the
subsidiaries pay their joint taxation
contributions. Joint taxation contributions
payable or receivable are recognised in the
balance sheet as income tax receivable or
payable.
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Noter
Notes to the financial statements

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

DKK'000

Finansielle indtzgter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtagter
Other financial income

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Regulering af skat vedrorende tidligere ar

Tax adjustments, prior years

Finansielle anlaegsaktiver
Investments

GlobalSantaFe Denmark Holdings ApS
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The Company has no employees.

2019 2018
2215 1825
591 880

2 806 2705
n 264

2 0

393 264

Kapitalandele |
tilknyttede
virksomheder
Investments in
group entities, net

DKK'000 asset value
Kostpris 1. January 2019 7364
Cost at 1 January 2019
Kostpris 31. December 2019 7 364
Cost at 31 December 2019
Vardireguleringer 1. January 2019 -7 364
Value adjustments at 1 Januvary 2019
Vardireguleringer 31. December 2019 -7 364
Value adjustments at 31 December 2019
Regnskabsmasssig vaerdi 31. December 2019 0
Carrying amount at 31 December 2019

Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest DKK'000 DKK'000
Dattervirksomheder
Subsidiaries
GlobalSantaFe B.V. Rotterdam 100,00 % -117 651 -19077

Resultat og egenkapital udger ifelge det
seneste offentliggjorte arsregnskahb for 2016
ovenstaende.

The Company's results of operations and
equity accarding to the latest published
financial statements for 2076 are shown
above.
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Noter
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DKK 000

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Anparter, 125 stk. a nom. 7 000,00 DKK
125 shares of DKK 1,000,00 nominal vatue each

Virksomhedens selskabskapital har uzndret
vaaret 125 t.DKK de seneste 5 ar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, ete

Andre eventualforpligtelser
Other contingent liabilities

Virksomheden er som administrationsvirksom-
hed sambeskattet med evrige danske datter-
virksomheder og hzefter solidarisk med evrige
sambeskattede selskaber for betaling af
seiskabsskat fra og med indkomstaret 2013
samt for kildeskat pa renter, royalties og
udbytter, som forfalder til betaling den 1. juli
2012 eller senere.

Sikkerhedsstillelser
Collateral

Virksornheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. December 2019.

Nazrtstadende parter
Related parties

Ejerforhold
Ownership

GlobalSantaFe Denmark Holdings ApS
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2019 2018
125 125
125 125

The Company's share capital has remained DKK
125 thousand over the past 5 years.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally liable with other
jointly taxed group entities for payment of
income taxes for income year 2013 onwards as
well as withholding taxes on interest, royalties
and dividends falling due for payment on or
after 1 July 2012,

The Company has not provided any security or
other collateral in assets at 31 December
2019.

Folgende kapitalejere er noteret i virksormhedens ejerbog som ejende minimum 5 % af

anpartskapitalen:

The following shareholgders are registered in the Company's register of shareholders as helding minimum 5% of the share capital

Navn
Name

Bopzsl/Hjemsted
Domicile

GlobalSantaFe International Drilling Inc.

British Virgin Islands
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