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 Please note that dec2mal po2nts have not been used 2n the usual Engl2sh way. Th2s means that for 2nstance DKK 146.940 means the amount
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TRANBERG

Management's report

The board of d2rectors and the manag2ng d2rector have today presented the annual report of A1 Partners
A/S for the f2nanc2al year 22 May 2017 to 30 June 2018.

The annual report has been presented 2n accordance w2th the Dan2sh F2nanc2al Statements Act.

We cons2der the account2ng pol2c2es used appropr2ate, and 2n our op2n2on the annual accounts prov2de a
true and fa2r v2ew of the company's assets and l2ab2l2t2es and 2ts f2nanc2al pos2t2on at 30 June 2018 and of
the company's results of 2ts act2v2t2es 2n the f2nanc2al year 22 May 2017 to 30 June 2018.

We are of the op2n2on that the management's rev2ew 2ncludes a fa2r descr2pt2on of the 2ssues dealt w2th.

The annual report 2s recommended for approval by the general meet2ng.

Svendborg, 12 November 2018

Managing Director

Tom Østerlund N2elsen

Board of directors

Henr2k Olesen Søren Ulr2k Toft-Jensen Tom Østerlund N2elsen
cha2rman of the board
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TRANBERG

Independent auditor's report

To the shareholders of A1 Partners A/S

Opinion
We have aud2ted the annual accounts of A1 Partners A/S for the f2nanc2al year 22 May 2017 to 30 June
2018, wh2ch compr2se account2ng pol2c2es used, prof2t and loss account, balance sheet and notes. The
annual accounts are prepared 2n accordance w2th the Dan2sh F2nanc2al Statements Act.

In our op2n2on, the annual accounts g2ve a true and fa2r v2ew of the company's assets, l2ab2l2t2es and
f2nanc2al pos2t2on at 30 June 2018 and of the results of the company's operat2ons for the f2nanc2al year 22
May 2017 to 30 June 2018 2n accordance w2th the Dan2sh F2nanc2al Statements Act.

Basis for opinion
We conducted our aud2t 2n accordance w2th 2nternat2onal standards on aud2t2ng and the add2t2onal
requ2rements appl2cable 2n Denmark. Our respons2b2l2t2es under those standards and requ2rements are
further descr2bed 2n the below sect2on “Aud2tor’s respons2b2l2t2es for the aud2t of the annual accounts”.
We are 2ndependent of the company 2n accordance w2th 2nternat2onal eth2cs standards for accountants
(IESBA's Code of Eth2cs) and the add2t2onal requ2rements appl2cable 2n Denmark, and we have fulf2lled
our other eth2cal respons2b2l2t2es 2n accordance w2th these standards and requ2rements. We bel2eve that
the aud2t ev2dence obta2ned 2s suff2c2ent and appropr2ate to prov2de a bas2s for our op2n2on.

The management's responsibilities for the annual accounts
The management 2s respons2ble for the preparat2on of annual accounts that g2ve a true and fa2r v2ew 2n
accordance w2th the Dan2sh F2nanc2al Statements Act. The management 2s also respons2ble for such
2nternal control as the management determ2nes 2s necessary to enable the preparat2on of annual accounts
that are free from mater2al m2sstatement, whether due to fraud or error.

In prepar2ng the annual accounts, the management 2s respons2ble for evaluat2ng the company’s ab2l2ty to
cont2nue as a go2ng concern, and, when relevant, d2sclos2ng matters related to go2ng concern and us2ng
the go2ng concern bas2s of account2ng when prepar2ng the annual accounts, unless the management e2ther
2ntends to l2qu2date the company or to cease operat2ons, or 2f 2t has no real2st2c alternat2ve but to do so.

Auditor’s responsibilities for the audit of the annual accounts
Our object2ves are to obta2n reasonable assurance about whether the annual accounts as a whole are free
from mater2al m2sstatement, whether due to fraud or error, and to 2ssue an aud2tor’s report 2nclud2ng an
op2n2on. Reasonable assurance 2s a h2gh level of assurance, but 2s not a guarantee that an aud2t conducted
2n accordance w2th 2nternat2onal standards on aud2t2ng and the add2t2onal requ2rements appl2cable 2n
Denmark w2ll always detect a mater2al m2sstatement when 2t ex2sts. M2sstatements may ar2se due to fraud
or error and may be cons2dered mater2al 2f, 2nd2v2dually or 2n the aggregate, they could reasonably be
expected to 2nfluence the econom2c dec2s2ons made by users on the bas2s of the annual accounts.

As part of an aud2t conducted 2n accordance w2th 2nternat2onal standards on aud2t2ng and the add2t2onal
requ2rements appl2cable 2n Denmark, we exerc2se profess2onal evaluat2ons and ma2nta2n profess2onal
scept2c2sm throughout the aud2t. We also: 
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TRANBERG

Independent auditor's report

 Ident2fy and assess the r2sks of mater2al m2sstatement 2n the annual accounts, whether due to
fraud or error, des2gn and perform aud2t procedures 2n response to those r2sks, and obta2n aud2t
ev2dence that 2s suff2c2ent and appropr2ate to prov2de a bas2s for our op2n2on. The r2sk of not
detect2ng a mater2al m2sstatement result2ng from fraud 2s h2gher than the r2sk of not detect2ng a
m2sstatement result2ng from error, as fraud may 2nvolve collus2on, forgery, 2ntent2onal om2ss2ons,
m2srepresentat2ons, or the overr2de of 2nternal control.

 Obta2n an understand2ng of the 2nternal control relevant to the aud2t 2n order to des2gn aud2t
procedures that are appropr2ate 2n the c2rcumstances, but not for the purpose of express2ng an
op2n2on on the effect2veness of the company’s 2nternal control.

 Evaluate the appropr2ateness of account2ng pol2c2es used by the management and the
reasonableness of account2ng est2mates and related d2sclosures made by the management.

 Conclude on the appropr2ateness of the management’s preparat2on of the annual accounts be2ng
based on the go2ng concern pr2nc2ple and, based on the aud2t ev2dence obta2ned, whether a
mater2al uncerta2nty ex2sts related to events or cond2t2ons that may ra2se s2gn2f2cant doubt about
the company’s ab2l2ty to cont2nue as a go2ng concern. If we conclude that a mater2al uncerta2nty
ex2sts, we are requ2red to draw attent2on 2n our aud2tor’s report to the related d2sclosures 2n the
annual accounts or, 2f such d2sclosures are 2nadequate, to mod2fy our op2n2on. Our conclus2ons
are based on the aud2t ev2dence obta2ned up to the date of our aud2tor’s report. However, future
events or cond2t2ons may cause the company to cease to cont2nue as a go2ng concern.

 Evaluate the overall presentat2on, structure and contents of the annual accounts, 2nclud2ng the
d2sclosures 2n the notes, and whether the annual accounts reflect the underly2ng transact2ons and
events 2n a manner that g2ves a true and fa2r v2ew.

We commun2cate w2th those charged w2th governance regard2ng, among other matters, the planned scope
and t2m2ng of the aud2t and s2gn2f2cant aud2t f2nd2ngs, 2nclud2ng any s2gn2f2cant def2c2enc2es 2n the
2nternal control that we 2dent2fy dur2ng our aud2t.

Statement on the management's review
The management 2s respons2ble for the management's rev2ew.

Our op2n2on on the annual accounts does not cover the management’s rev2ew, and we do not express any
k2nd of assurance op2n2on on the management's rev2ew.

In connect2on w2th our aud2t of the annual accounts, our respons2b2l2ty 2s to read the management’s
rev2ew and 2n that connect2on cons2der whether the management’s rev2ew 2s mater2ally 2ncons2stent w2th
the annual accounts or our knowledge obta2ned dur2ng the aud2t, or whether 2t otherw2se appears to
conta2n mater2al m2sstatement.
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TRANBERG

Independent auditor's report

Furthermore, 2t 2s our respons2b2l2ty to cons2der whether the management's rev2ew prov2des the
2nformat2on requ2red under the Dan2sh F2nanc2al Statements Act.

Based on the work we have performed, we bel2eve that the management's rev2ew 2s 2n accordance w2th
the annual accounts and that 2t has been prepared 2n accordance w2th the requ2rements of the Dan2sh
F2nanc2al Statement Acts. We d2d not f2nd any mater2al m2sstatement 2n the management's rev2ew.

Svendborg, 12 November 2018

Tranberg
State Author2zed Aud2t2ng Company
Company reg. no. 26 06 36 55

Torben Tranberg Jensen
State Author2sed Publ2c Accountant
mne7911
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Company data

The company A1 Partners A/S
Grønlandsvej 10
5700 Svendborg

Company reg. no. 38 66 43 60
Establ2shed: 22 May 2017
Dom2c2le: Svendborg
F2nanc2al year: 22 May - 30 June

Board of directors Henr2k Olesen, cha2rman of the board
Søren Ulr2k Toft-Jensen
Tom Østerlund N2elsen

Managing Director Tom Østerlund N2elsen

Auditors Tranberg Statsautor2seret Rev2s2onsakt2eselskab
Ryttervej 4
5700 Svendborg
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TRANBERG

Management's review

The principal activities of the company
The company's ma2n act2v2t2es 2nclude purchases, sales, operat2on of vessels and other related act2v2t2es.
A1 Partners A/S prov2des offshore serv2ce vessels for the o2l, gas as well as w2nd turb2ne 2ndustr2es. A1
Partners ApS 2s closely related to A1 Offshore Solut2ons ApS, wh2ch manages the land-based operat2ng
act2v2t2es for A1 Partners A/S.

Development in activities and financial matters
The company's f2rst f2nanc2al year shows a prof2t of TDKK 3,355 and an equ2ty of TDKK 3,405

The net 2ncome and the econom2c development have been ma2nly 2nfluenced by upgrad2ng the capac2ty
of 5 vessels, the acqu2s2t2on of techn2cal fac2l2t2es and mach2nes such as accommodat2on modules, cranes
and walk-to-work pedestr2an systems, etc. as well as rebu2ld2ng and 2mprovement of the vessels acqu2red
pr2or to the f2nal deployment of the respect2ve vessels 2n charters. The 2nvestments made have been
targeted based on our customers’ needs and expectat2ons as well as the management observat2on 2n the
current market s2tuat2on.

Liquidity and capital ratio
The company's f2nanc2ng 2s exclus2vely prov2ded by the cap2tal owners based on market cond2t2ons.
When tak2ng 2nto cons2derat2on the amount of f2nanc2ng w2th the shareholders of TDKK 143,643, the
management cons2ders the company's overall cap2tal and cap2tal resources to be sol2d and very
sat2sfactory.

As stated 2n the company's balance sheet, operat2ng l2qu2d2ty on the balance sheet date has been
dependent on whether customers payments are made on t2me so that payments to suppl2ers are processed
pr2or to the payments deadl2nes. After the balance sheet date, work2ng cap2tal and thus l2qu2d2ty have
been s2gn2f2cantly enhanced by earn2ngs from the company's ord2nary operat2ons.

The expected development
Developments 2n the company's operat2ng act2v2t2es and earn2ngs have 2ncreased s2gn2f2cantly after the
balance sheet date, wh2ch means that management expects a s2gn2f2cant 2ncrease 2n the company's
operat2ng act2v2t2es and earn2ngs for the com2ng f2nanc2al year.

We have acqu2red 2 more vessels after the balance sheet date for del2very 2n the com2ng f2nanc2al year.
As a result the company currently owns 7 vessels.

Events subsequent to the financial year
The company 2s of 12th November 2018 converted from an ApS to an A/S, after wh2ch the company
cap2tal has been 2ncreased by 400.000 DKK.
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TRANBERG

Accounting policies used

The annual report for A1 Partners A/S 2s presented 2n accordance w2th those regulat2ons of the Dan2sh
F2nanc2al Statements Act concern2ng compan2es 2dent2f2ed as class C enterpr2ses (med2um s2zed
enterpr2ses). 

The annual accounts are presented 2n Dan2sh kroner (DKK).

The prof2t and loss account

Gross profit
The gross prof2t compr2ses the net turnover, changes 2n 2nventor2es of f2n2shed goods and work 2n
progress, work performed for own purposes and cap2tal2sed, other operat2ng 2ncome, and external costs.

The net turnover 2s recogn2sed 2n the prof2t and loss account 2f del2very and r2sk transfer to the buyer
have taken place before the end of the year, and 2f the 2ncome can be determ2ned rel2ably and 2s expected
to be rece2ved. The net turnover 2s recogn2sed exclus2ve of VAT and taxes and w2th the deduct2on of any
d2scounts granted 2n connect2on w2th the sale.

Other external costs compr2se costs for operat2ng, sales, advert2sement adm2n2strat2on, prem2ses, and
operat2onal leas2ng costs.

Staff costs
Staff costs 2nclude salar2es and wages 2nclud2ng hol2day allowances, pens2ons and other costs for soc2al
secur2ty etc. for staff members. Staff costs are less publ2c re2mbursements.

Depreciation, amortisation and writedown
Deprec2at2on, amort2sat2on and wr2tedown compr2se deprec2at2on on, amort2sat2on of and wr2tedown
relat2ng to tang2ble f2xed assets respect2vely.

Net financials
Net f2nanc2als compr2se 2nterest, real2sed and unreal2sed cap2tal ga2ns and losses concern2ng f2nanc2al
assets and l2ab2l2t2es, amort2sat2on of f2nanc2al assets and l2ab2l2t2es, add2t2ons and re2mbursements under
the Dan2sh tax prepayment scheme, etc. F2nanc2al 2ncome and expenses are recogn2sed 2n the prof2t and
loss account w2th the amounts that concerns the f2nanc2al year.

Tax of the results for the year
The tax for the year compr2ses the current tax for the year, and 2t 2s recogn2sed 2n the prof2t and loss
account w2th the share referr2ng to the results for the year and d2rectly 2n the equ2ty w2th the share
referr2ng to entr2es d2rectly on the equ2ty.
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TRANBERG

Accounting policies used

The balance sheet

Tangible fixed assets
Tang2ble f2xed assets are measured at cost w2th deduct2on of accrued deprec2at2on and wr2tedown.

The bas2s of deprec2at2on 2s cost w2th deduct2on of any expected res2dual value after the end of the useful
l2fe of the asset. The amort2sat2on per2od and the res2dual value are determ2ned at the acqu2s2t2on date and
reassessed annually. If the res2dual value exceeds the book value, the amort2sat2on d2scont2nues.

If the amort2sat2on per2od or the res2dual value 2s changed, the effect on  amort2sat2on w2ll 2n the future be
recogn2sed as a change 2n the account2ng est2mates.

The cost compr2ses the acqu2s2t2on cost and costs d2rectly attached to the acqu2s2t2on unt2l the t2me when
the asset 2s ready for use.

The cost of a total asset 2s d2v2ded 2nto separate components. These components are deprec2ated
separately, the useful l2ves of each 2nd2v2dual components d2ffer2ng.

Deprec2at2on takes place on a stra2ght l2ne bas2s and based on an evaluat2on of the expected useful l2fe
and the res2dual value of the 2nd2v2dual assets:

Useful life Residuel velue
Vessels 10 yeers 65.500 t.kr.
Other opereting essets 10 yeers 7.850 t.kr.

M2nor assets w2th an expected useful l2fe of less than 1 year are recogn2sed as costs 2n the prof2t and loss
account 2n the year of acqu2s2t2on.

Prof2t or loss der2v2ng from the sales of tang2ble f2xed assets 2s measured as the d2fference between the
sales pr2ce reduced by the sell2ng costs and the book value at the t2me of the sale. Prof2t or losses are
recogn2sed 2n the prof2t and loss account as other operat2ng 2ncome or other operat2ng expenses.

As regards assets of own product2on, the cost compr2ses d2rect costs for mater2als, components, del2ver2es
from subsuppl2ers, payroll costs, and borrow2ng costs form spec2f2c and general borrow2ng concern2ng
the construct2on of each 2nd2v2dual asset.

Inventories
Inventor2es are measured at cost on bas2s of the FIFO method. In case the net real2sable value of the
2nventor2es 2s lower than the cost, wr2tedown takes place to th2s lower value.

The cost for trade goods, raw mater2als, and consumables compr2ses the acqu2s2t2on cost w2th the
add2t2on of the del2very costs.
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TRANBERG

Accounting policies used

The net real2sable value for 2nventor2es 2s recogn2sed as the market pr2ce w2th deduct2on of complet2on
costs and sell2ng costs. The net real2sable value 2s determ2ned tak2ng 2nto cons2derat2on the negot2ab2l2ty,
obsolescence, and development of the expected market pr2ce.

Debtors
Debtors are measured at amort2sed cost wh2ch usually corresponds to face value. In order to meet
expected losses, wr2tedown takes place at the net real2sable value.

Accrued income and deferred expenses
Accrued 2ncome and deferred expenses recogn2sed under assets compr2se 2ncurred costs concern2ng the
next f2nanc2al year.

Available funds
Ava2lable funds compr2se cash at bank and 2n hand.

Corporate tax and deferred tax
Current tax rece2vable and tax l2ab2l2t2es are recogn2sed 2n the balance sheet at the amount calculated on
the bas2s of the expected taxable 2ncome for the year adjusted for tax on prev2ous years' taxable 2ncome
and prepa2d taxes. Tax rece2vable and tax l2ab2l2t2es are set off to the extent that legal r2ght of set-off
ex2sts and 2f the 2tems are expected to be settled net or s2multaneously.

Liabilities
Other l2ab2l2t2es are measured at amort2sed cost wh2ch usually corresponds to the nom2nal value.
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TRANBERG

Profit and loss account

All amounts 2n DKK.

Note
22/5 2017

- 30/6 2018

Gross profit 12.185.578

1 Staff costs -6.408.387
Deprec2at2on and wr2tedown relat2ng to tang2ble f2xed assets -1.303.320

Operating profit 4.473.871

Other f2nanc2al 2ncome 74.048
Other f2nanc2al costs -1.179.865

Results before tax 3.368.054

Tax on ord2nary results -12.804

2 Results for the year 3.355.250
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TRANBERG

Balance sheet

All amounts 2n DKK.

Assets
Note 30/6 2018 22/5 2017

Fixed assets

3 Other operat2ng assets 19.366.974 0
4 Tang2ble assets under construct2on and prepayments for

tang2ble assets 2.700.428 0
5 Vessels 120.926.085 0

Tang2ble f2xed assets 2n total 142.993.487 0

Fixed assets in total 142.993.487 0

Current assets

Raw mater2als and consumables 2.529.000 0
Inventor2es 2n total 2.529.000 0

Other debtors 18.573.659 0
6 Accrued 2ncome and deferred expenses 399.912 0

Debtors 2n total 18.973.571 0

Ava2lable funds 1.055.006 50.000

Current assets in total 22.557.577 50.000

Assets in total 165.551.064 50.000

A1 Partners A/S · Annual report for 2017/18 11

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: 6

99
b9

e6
0z

U
M

n1
56

12
03

3



TRANBERG

Balance sheet

All amounts 2n DKK.

Equity and liabilities
Note 30/6 2018 22/5 2017

Equity

7 Contr2buted cap2tal 50.000 50.000
8 Results brought forward 3.355.250 0

Equity in total 3.405.250 50.000

Liabilities

Trade cred2tors 14.485.910 0
Debt to shareholders 143.643.184 0
Corporate tax 12.804 0
Other debts 4.003.916 0
Short-term l2ab2l2t2es 2n total 162.145.814 0

Liabilities in total 162.145.814 0

Equity and liabilities in total 165.551.064 50.000

9 Mortgage and securities
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TRANBERG

Notes

All amounts 2n DKK.

22/5 2017
- 30/6 2018

1. Staff costs

Salar2es and wages 4.933.258
Other costs for soc2al secur2ty 79.055
Other staff costs 1.396.074

6.408.387

Average number of employees 72

2. Proposed distribution of the results

Allocated to results brought forward 3.355.250

Distribution in total 3.355.250

3. Other operating assets

Add2t2ons dur2ng the year 19.550.089 0

Cost 30 June 2018 19.550.089 0

Deprec2at2on for the year -183.115 0

Amortisation and writedown 30 June 2018 -183.115 0

Book value 30 June 2018 19.366.974 0

4. Tangible assets under construction and prepayments for
tangible assets

Add2t2ons dur2ng the year 2.700.428 0

Cost 30 June 2018 2.700.428 0

Book value 30 June 2018 2.700.428 0
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TRANBERG

Notes

All amounts 2n DKK.

30/6 2018 22/5 2017

5. Vessels

Add2t2ons dur2ng the year 122.046.290 0

Cost 30 June 2018 122.046.290 0

Deprec2at2on for the year -1.120.205 0

Depreciation and writedown 30 June 2018 -1.120.205 0

Book value 30 June 2018 120.926.085 0

Interest expenses are 2ncluded 2n the cost by 1.032.468 0

6. Accrued income and deferred expenses

Prepa2d 2nsurance 150.000 0
Other prepayments/deferred 2ncome 249.912 0

399.912 0

7. Contributed capital

Contr2buted cap2tal 22 May 2017 50.000 50.000

50.000 50.000

The company 2s of 12th November 2018 converted from an ApS to an A/S, after wh2ch the
company cap2tal has been 2ncreased by 400.000 DKK. The cap2tal 2ncrease has been done through
transfer of results brought forward to the contr2buted cap2tal.
The company cap2tal hereafter amounts to 450.000 DKK.

8. Results brought forward

Prof2t or loss for the year brought forward 3.355.250 0

3.355.250 0

9. Mortgage and securities

None.
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Dette dokument er underskrevet af nedenstående parter, der med deres underskrift har bekræftet dokumentets indhold samt alle datoer i dokumentet. 

This document is signed by the following parties with their signatures confirming the documents content and all dates in the document.

This document is signed with esignatur. Embedded in the document is the original agreement

document and a signed data object for each signatory. The signed data object contains a

mathematical hash value calculated from the original agreement document, which secures that the

signatures is related to precisely this document only. Prove for the originality and validity of

signatures can always be lifted as legal evidence.

The document is locked for changes and all cryptographic signature certificates are embedded in

this PDF.The signatures therefore comply with all public recommendations and laws for digital

signatures.With esignatur's solution, it is ensured that all European laws are respected in relation to

sensitive information and valid digital signatures. If you would like more information about digital

documents signed with esignatur, please visit our website at www.esignatur.dk.
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