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BUE Marine Turkmenistan Limited
(Registered No. SC 167536)
Annual Report and Financial Statements - 2018

DIRECTORS’ REPORT

The Directors present their annual report and the financial statements for the year ended 31 December 2018.
Principal activities
The Company did not have revenue generating activities during the year but continues to seek management,

lease and charter of maritime vessels opportunities together with relatéd marine services.

Directors and their interests

The Directors of the Company who were in office during the year and up to the date of signing the financial
statements were: oo . .

* Rerie Kofod-Olsen
Jay Daga:
* Robert Desai

Going Concern

The Company did not trade during the year, however it is in a net current assets and net assets position and
has access to funds from related parties. After making enquiries, the Directors have a reasonable expectation
that the Company has adequate resources to continue in operational existence for the foreseeable future.
Accordingly, they continue to adopt the going concern basis in preparing the financial statements.

Directors’ indemnity.

As permitted by the Articles of Association, each of the Directoi's has the benefit of an indemnity, which is
a qualifying third-party indemnity as defined by Section 234 of the Companies Act 2006. The indemnity
was in force throughout the tenure of each Director during the last financial year, and is currently in force.
The Company also purchased and maintained throughout the financial year Directors” and Officers” liability
insurance in respect of itself and its Directors. No indemnity is provided for the Company’s auditor.
Events after the balance sheet date

No significant events have occurred after the balance sheet date.

Approved by the Board of Directors
and signed on behalf of the Board

irector

16 September 2019



BUE Marine Turkmenistan Limited
Statement of financial position
as at 31 December 2018

ASSETS

Current asset

. Due from related parties.
Total current assets
Total Assets

EQUITY AND LIABILITIES
Equity

Share capital

Retained deficit

Total deficit

Liabilities

Current liabilities -
Due to related parties

Total liabilities

Total Equity and Liabilities

Notes

LN

2017

2018
USD USD
28,311,935 - - 28,311,935
28,311,935 28,311,935
28,311,935 . 28,311,935
175 175
(15,302) - (15,302)
(15,127) (15,127)
28,327,062 28,327,062
28327062 28,327,062
28,311,935 28,311,935

The company did not trade during the year or preceding year, and has made neither profit or loss, nor

recognised gain or loss.

Forthe year ended 31 December 2018, the company was entitled to an exempti’bn from audit under section.
480 of the Companies Act 2006. The Directors have not_required the company to obtain an audit in

accordance with section 476 of the Companies Act.2006.

The Directors acknowledge their responsibilities for complying with the requirements of the Companies
Act 2006 with respect to the accounting records and the preparation of the financial statements.

The financial statements of BUE Marine Turkmenistan Limited (registered number: SC 167536) were

approved by the board of directors on 16 September 2019 and were signed on its behalf by:

Robert Desai
Director

The accompanying notes form an integral part of these financial statements.
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‘BUE Marine Turkmenistan Limited. ‘ ' _ 5
Notés to the fingancial'statenients ‘ ' :
for the:,y,ear ended 31 December 2018 (contmued)

3., Sigﬁi‘ﬁ'éanf accouinting policies

The accountmg pohcles set out:below, which: comply with IERS; have been applied. con31stently to-all penods '
presentedin: these ﬁnanc1al statements

Financial instruments

Non-derivative financial:assets

Cl: /hiy miprises cash:and.cash equ1valents and amounts dié:from
related partles,;.g,s oans and. receivables, The CldSSlﬁC ion: depends on the purpose for which the:fi; iancial
assets were acquired. ‘Management:determines the-classification.of its: finaricial assets at'initial recogriition. -

Loans and receivables are non-derivativé: financial assets with fixed:or determinable payments that are not
quoted in an:active:market. They are included i in current.assets; except for maturities: greatérthan 12 months
"~ after the end: of'the reporting penod These areclassified as: non—current assets,.

' .Récognition‘;and'nzeasurenzenﬁ
_Loans_ and receii/ahles'.'%gss‘uh‘s’je’qu’ently- carried at amortised:cost,using:the effective interest method.

-----

All-financial liabilities are'recogmsed initially on the trade daté at which the Company becomes a party to the
contractual, .Provisions: of the instrument. The: Company derecognises-a financial hablhty whenits: contractuali
.obligations are:discharged or cancelled or expire:.

‘The Company’s fion-derivative financial liabilities comiprise of Balances due:torelated parties:and accounts.
'payable and accruals. Such: financial liabilities are recogmsed ini __ally at fair value less any directly
attributable: transactlon costs.. :Subsequent to initial Tecognition’ these ﬁnanc:al liabilities -are measured at.
'famomsed .cost.using the effective interest:metliod.

Effective interest 'm;eziio'd‘

‘The effecnve interest: method is:a method of calculating’ ef‘amortxsed cost’ of a financial; asset and'of allocatmg .
effective intérest rate:is the rate that éxactly discounts estimated.
hure cas ;points paid or: received:that form an integral part of the effective
interest rate; uansacnon costs and other-premiums: of discounts) through the: expected lifé of the financial
‘asset; Qr, where appropnate - shorter penod

Offsetting: .

Financial assets and: liabilities are offset-and the net-amount presented in the statement of ﬁnancxal posmon
when; and only when; the: Company has:; legal right to offset thie. amounts and intends either to'settle on a.net
basis or-to:réalise-the asset and settle the: liability smultaneous]y

Share capital.
Ordma:y shares are‘classified as eqmty ‘Incremental costs:directly: attributable to the issue of ordinary shares.

aré.recognised-as:a deduction from equity, net of any tax effects.




‘BUE Marine Turkmenistan Limited ' ‘ ' S 6:
Notes fo the financial statements; ' : N
: ifor the year-ended 31 December2018 (contmued)

3. ':-Z.Si.igniﬁ.’can‘:t‘if-accou.ntin;g;-pf;iliici' s'(continued)
Tmpairment.

Financial assets

oghition.of theia se and that the loss- event hada negatx\}e et’fect on the esttmated ~future cash flows
of that asset that can be: estimated reliably.

Objectlve ewdence that ﬁnancnal assets ‘are. unpaxred carn: mclude defaul" or' delmquency by a debtor,;

1ssuer and economlc condmons that correlate w1th defaults

'The Company considers. cv;dence of i impairment of financial assets at ‘both a, spec1ﬁc asset-and collective:
Tevel,

: iassessed fof m'npamheht'byigrouplng together ﬁnancml assets w1th sunilar risk charactenstlcs'

: ,An 1mpa1rment loss:in: respect of a financial asset'measured. at amortised cost’is calculated :as. the dxfference;

‘dbther factors, including eif)ectatxons of vfuture cvents'that”are believed to.beé- reasonable
under the: c1rcumstances

-adJustment to’ the carrymg amount: of assets and hablhtle 1thin thermiext finaticial year



‘BUE Marine Turkmenistan Limited = - . B 7
1 ]tes o,..the fmanclal statements ‘ ' ' ' '

5 : Related party transactions

these. transactlons are. approved by’ the Company 'S management

4): " Duefron related parties

1v_ables are expected .
Company to: obtamw

:collateral over: nter—company V_.eee ,_V,sz‘bles and the: balances._ re‘ftherefore urise

by Diie 10 rélated parties;

2018 2017
usp  USD

Compames under -common:ownership and. management conrrol
; § _d,- Scotland

9 651, 0301

261905

-:2‘8‘_,;32?;735062.

Amounts due 1o related pames are: non-mterest bearmg, unsecured,and repayable on:démand.

c) | Sta[f costs:

[ ny:hasno employees other thanhiree directors: (201 7: threg), the: dlrectors are- not remunerated’;
forvtv eirservice; to the:Company.. :

6. 1Retained deficit:-
. Thetéserve comprlses accumulated »profits.and losses.of the Company less any- dividends pald

T.. Share capltal .
' 2018 2017

: .-Aitﬂthof'Sed o
100:¢

0):Ordinary shaies of £1:(2017481) eack - | 3 UL ¥
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2018
UsD

- 175

-.2017
usp

178
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