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The English part of this parallel document in Danish and English is an unofficial translation of the original
Danish text. In the event of disputes or misunderstandings arising from the interpretation of the transla-

tion, the Danish language version shall prevail.
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Ledelsespdtegning

Statement by management on the annual report

Direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabsaret 1. ja-
nuar - 31, december 2018 for Base Marine
ApS.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. decem-
ber 2018 og resultatet af selskabets aktivite-
ter for regnskabsdret 1. januar - 31. decem-
ber 2018.

Ledelsesberetningen indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Ledelsen indstiller til generalforsamlingen,
at arsregnskabet for 2019 ikke skal revide-
res. Ledelsen anser betingelserne for at und-
lade revision for opfyldt.

The executive board has today discussed
and approved the annual report of Base Ma-
rine ApS for the financial year 1 January -
31 December 2018.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In my opinion, the financial statements give
a true and fair view of the company's finan-
cial position at 31 December 2018 and of
the results of the company's operations for
the financial year 1 January - 31 December
2018.

In my opinion, management's review inclu-
des a fair review of the matters dealt with in
the management's review.

Management recommends to the company
in general meeting that the financial state-
ments for 2019 are not to be audited.
Management considers the criteria for not
auditing the financial statements to be met.
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Ledelsespategning
Statement by management on the annual report

ARrsregnskabet er ikke revideret. Ledelsen The financial statements have not been au-

erklzerer, at betingelserne herfor er opfyldt. dited. Manangement considers the criteria
for not auditing the financial statements to
be met.

Arsrapporten indstilles til generalforsamling- Management recommends that the annual
ens godkendelse. report should be approved by the company
in general meeting.

Kgbenhavn, den 12. juli 2019
Copenhagen, 12 July 2019

director
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Company details

Selskabet Base Marine ApS

The company c¢/o Harbour House
Sundkrogsgade 21
DK-2100 Kgbenhavn @

CVR-nr.: 37 21 95 25
CVR no.: 37219525

Regnskabsperiode: 1. januar - 31. december 2018

Reporting period: 1 January - 31 December 2018
Hjemsted: Kgbenhavn @
Domicile: Kobenhavn @
Direktion Haavard Myhr Eggen, direktar (director)
Executive board
Koncernregnskab Selskabet indgar i koncernrapporten for moderselskabet Bulk
Consolidated financial state- Loaders AS
ments The company is included in the consolidated financial statements of the pa-

rent company Bulk Loaders AS

Koncernrapporten for Bulk Loaders AS kan rekvireres pa fal-

gende adresse:
The group annual report of Bulk Loaders AS may be obtained at the following
address:

Mosseveien 215
1169 Oslo
Norway
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet er at eje, drive,
sejle og udleje fartgjer til offshore industrien
samt al virksomhed, som efter direktionens
skgn har forbindelse hermed.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved in-
dregning og maling i &rsrapporten.

Usaadvanlige forhold

Selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 samt resulta-
tet af selskabets aktiviteter for regnskabs-
aret 2018 er ikke pdvirket af usaedvanlige
forhold.

Udviklingen i aktiviteter og gskonomiske
forhold

Selskabets resultatopggrelse for 2018 udvi-
ser et underskud pa kr. 2.674, og selskabets
balance pr. 31. december 2018 udviser en
negativ egenkapital pa kr. 109.079.

Betydningsfulde handelser, som er ind-
truffet efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som vaesentligt vil
kunne pavirke selskabets finansielle stilling.

Business activities

The principal activity of the Company is to
own, run, sail and rent vessels for the of-
fshore industry as well as related activities

Recognition and measurement un-
certainties

The recognition and measurement of items
in the financial statements is not subject to
any uncertainty.

Unusual matters

The company's financial position at 31 De-
cember 2018 and the results of its opera-
tions for the financial year ended 31 Decem-
ber 2018 are not affected by any unusual
matters.

Business review

The company's income statement for the
year ended 31 December shows a loss of kr.
2.674, and the balance sheet at 31 Decem-
ber 2018 shows negative equity of kr.
109.079.

Significant events occurring after end of
reporting period

No events have occurred after the balance
sheet date which could significantly affect
the company's financial position.
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Resultatopggrelse 1. januar - 31. december

Income statement 1 January - 31 December

Bruttotab

Gross profit

Finansielle indtaagter
Financial income

Finansielle omkostninger
Financial costs

Resultat fgr skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Resultatdisponering
Distribution of profit

Overfgrt resultat
Retained earnings

Note 2018 2017
kr. kr.

-2.674 -91.833

0 14

0 =13

-2.674 -91.832

0 0

-2.674 -91.832

-2.674 -91.832

-2.674 -91.832
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Omsatningsaktiveri alt

Total current assets

Aktiveri alt
Total assets

Note 2018 2017
kr. kr.

50.000 50.000

3.219 0

53.219 50.000

53.219 50.000

53.219 50.000
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Balance 31. december
Balance sheet 31 December

Note 2018 2017
kr. kr.

Passiver
Equity and liabilities
Virksomhedskapital 50.000 50.000
Share capital
Overfgrt resultat -159.079 -156.404
Retained earnings
Egenkapital 2 -109.079 -106.404
Equity
Leverandgrer af varer og tjenesteydelser 43.683 37.790
Trade payables
Anden gaald 118.615 118.614
Other payables
Kortfristede gaeldsforpligtelser 162.298 156.404
Total current liabilities
Galdsforpligtelser i alt 162.298 156.404
Total liabilities
Passiveri alt 53.219 50.000
Total equity and liabilities
Usikkerhed om fortsat drift (going concern) 3

Uncertainty about the continued operation (going concern)
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Egenkapitalopggrelse

Egenkapital 1. januar 2018

Equity at 1 January 2018

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2018

Equity at 31 December 2018

Virksomheds- Overfgrt re-
kapital sultat I alt
Share capital Retained ear- Total
nings
50.000 -156.405 -106.405
0 -2.674 -2.674
50.000 -159.079 -109.079
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Noter
Notes

2018 2017
kr. kr.
1 Personaleomkostninger
Staff costs
Gennemsnitligt antal beskeaeftigede medarbejdere 0 0

Average number of employees

2 Egenkapital
Equity

Virksomhedskapitalen bestar af 1 anpart & nominelt kr. 50.000. Ingen anparter er tillagt

serlige rettigheder.
The share capital consists of 1 shares of a nominal value of kr. 50,000. No shares carry any special rights.

3 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabet har tabt mere end halvdelen af egenkapitalen. Ledelsen forventer kapitalen gene-

tableret via egen indtjening | de kommende regnskabsar.
The company has lost more than half of its equity. Management expects capital to be restored through own ear-
nings in the coming financial years
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Base Marine ApS for 2018
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder
i regnskabsklasse B.

Den anvendte regnskabspraksis er uzndret i
forhold til sidste ar.

Arsrapporten for 2018 er aflagt i kr.

Generelt om indregning og méling

I resultatopggrelsen indregnes indtagter i
takt med, at de indtjenes. Herudover indreg-
nes veerdireguleringer af finansielle aktiver
og forpligtelser. I resultatopggrelsen indreg-
nes ligeledes alle omkostninger, herunder
afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske forde-
le vil tilflyde selskabet, og aktivets vaerdi
kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske forde-
le vil fraga selskabet, og forpligtelsens vaerdi
kan males palideligt.

Ved fgrste indregning males aktiver og for-
pligtelser til kostpris. Efterfelgende males
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

The annual report of Base Marine ApS for
2018 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to enterprises of repor-
ting class B.

The accounting policies applied are consi-
stent with those of last year.

The annual report for 2018 is presented in
kr.

Basis of recognition and measurement
Income is recognised in the income state-
ment as earned, including value adjust-
ments of financial assets and liabilities. All
expenses, including amortisation, deprecia-
tion and impairment losses, are also recog-
nised in the income statement.

Assets are recognised in the balance sheet
when it is probable that future economic be-
nefits will flow to the company and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance she-
et when it is probable that future economic
benefits will flow from the company and the
value of the liability can be measured reli-
ably.

On initial recognition, assets and liabilities
are measured at cost. On subsequent recog-
nition, assets and liabilities are measured as
described below for each individual accoun-
ting item.

-10 -
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lgbe-
tiden. Amortiseret kostpris opggres som op-
rindelig kostpris med fradrag af eventuelle
afdrag samt tillzeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kost-
pris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten aflzegges, og som be- el-
ler afkreefter forhold, der eksisterede pa ba-
lancedagen.

Resultatopggrelsen

Bruttotab

Selskabet anvender bestemmelsen i ars-
regnskabslovens § 32, hvorefter selskabets
omsaetning ikke er oplyst.

Bruttotab er et sammendrag af nettoomsast-
ning, andring i lagre af faerdigvarer og varer
under fremstilling samt andre driftsindtaeg-
ter med fradrag af omkostninger til ravarer
og hjeelpematerialer og andre eksterne om-
kostninger.

Nettoomsatning

Nettoomsaetningen ved salg af serviceydel-
ser indregnes i resultatopggrelsen, safremt
levering og risikoovergang til keber har fun-
det sted inden arets udgang. Nettoomsaet-
ning indregnes eksklusiv moms og afgifter
og med fradrag af rabatter i forbindelse med
salget.

Certain financial assets and liabilities are
measured at amortised cost using the ef-
fective interest method. Amortised cost is
calculated as the historic cost less any in-
stalments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On recognition and measurement, allowance
is made for predictable losses and risks
which occur before the annual report is
presented and which confirm or invalidate
matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Fi-
nancial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of reve-
nue, changes in inventories of finished
goods and work in progress and other ope-
rating income less costs of raw materials
and consumables and other external expen-
ses.

Revenue

The net revenue from sale of services is
recognised in the income statement if supply
and risk transfer to purchaser has taken pla-
ce before the end of the year. Net revenueis
recognised exclusive VAT, duties and less di-
scounts related to the sale.

-11 -
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Anvendt regnskabspraksis
Accounting policies

Indteegter ved salg af handelsvarer og fzer-
digvarer indregnes i resultatopggrelsen, hvis
risikoovergang, normalt ved levering til ka-
ber, har fundet sted, og hvis indtaegten kan
opggres palideligt og forventes modtaget.

Nettoomsaetningen males til dagsveerdien af
det aftalte vederlag ekskl. moms og afgifter
opkreaevet pa vegne af tredjepart. Alle former
for afgivne rabatter indregnes i omsaetning-
en.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab p8 debitorer, ope-
rationelle leasingomkostninger mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle sel-
skabsskat og eendring i udskudt skat, ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til rets resultat, og direkte i
egenkapitalen med den del, der kan hen-
fores til posteringer direkte i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under
omsaetningsaktiver, omfatter afholdte om-
kostninger vedrgrende efterfglgende regn-
skabsar.,

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

Revenue is measured at fair value of the
agreed consideration excluding VAT and
taxes charged on behalf of third parties. Re-
venue is net of all types of discounts gran-
ted.

Other external expenses
Other external expenses include expenses
related to distribution, sale, advertising, ad-
ministration, premises, bad debts, payments
under operating leases, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the cur-
rent tax charge for the year and changes in
the deferred tax charge, 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
Receivables
Receivables are measured at amortised cost.

Prepayments

Prepayments recognised under 'Current as-
sets' comprises expenses incurred concer-
ning subsequent financial years.

-12 -
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Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til le-
verandgrer, tilknyttede virksomheder samt
anden gaeld, males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel var-
di.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes
ved fgrste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrel-
sen som en finansiel post. Hvis valutaposi-
tioner anses for sikring af fremtidige penge-
stremme, indregnes vaerdireguleringerne di-
rekte pa egenkapitalen.

Liabilities

Liabilities, which include trade payables,
payables to group entities and other payab-
les, are measured at amortised cost, which
is usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the ex-
change rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and
at the date of payment are recognised in the
income statement as financial income or fi-
nancial expenses. If foreign currency transa-
ctions are considered cash flow hedges, the
value adjustments are taken directly to
equity.
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