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BUE Cygnet Limited
(Registered No. SC 227668)

DIRECTORS’ REPORT

The Directors present their annual report and the financial statements for.the year ended 31 December 2018.
Principal activities

The Company d1d not trade in the year, was dormant in the currént and prior years and therefore did not '
‘prepare a profit and loss statement but continues to seek management, lease and charter of maritime vessels
opportunities togéther with related marisie services.

Directors and their interest

The Directors of the Company who were in ofﬁce durmg the year and up 1o the date of sxgmng the ﬁnanma]
statements were: :

Rene Kofo‘d-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 enquiﬁes 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 ﬂnancxal statements.

Directors’ indemnity
As pemittod by the Articles of Aésooi-ation, each: of the Directors 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 pur‘c}\ased and maintained Directors’ and Officers’ liability insurance in respect of itself -
and its Directors throughout the financial year. No indémnity is provided for the Company’s auditor.

Events qﬁef the balance sheet date

No significant events have occurred after the balance sheet date.

App’foved by the Board of Directors
and signed on behalf of the Board

16 September 2019
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Statement of financial position
as at 31 December 2018

Note - 2018 _ 2017
. USD ' UsD -
ASSET :
Current asset o : .
Due from related- partles 5 - 5,348,034 5,348,034
.To_tal Asset 5,348,034 5,348,034
EQUITY AND LIABILITY |
Equity .
Share capital 6 2 2
Retained earnings , o T '3,306,782 33306,782 :
Total equity - 3,306,784 3,306,784
‘Current liability . ' ‘
Due to rélated parties o . 5 2,041,250 2,041,250
Total liability _ - 2,041,250 2,041,250
- Total Equity and Liability - 5,348,034 ~ 5,348,034

The company did not trade during the year or precedmg year, and has made neither proﬁt or loss, nor
recognized gain or loss. '

For the year ended 31 December 2018 the company was entitled to an exemption 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 aeknowledge their responsibilities for' complying with the requirements of the Companies
Act 2006 with respect to the accounting records and the preparation of thefmancia] statements.

The.financial statements of BUE Cygnet Limited (registered number: SC 227668) 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.



Notesito the financial statements -
for'the yeai:ended 31 December 2018 (contitiuéd)

1. Establishment:and operations

< .ongomg contra,__ ts | therefore has remal jed dormant:during:this: perlod

. "The Company hasrnot presented statement of proﬁt ‘OF loss and other comprehensrve mcorneﬁ' oL statement’;

‘equlty dunng the year under Teview- o. in‘the precedrng ﬁnanc1a1 ‘year
2:- Basis.of preparation.

Statement of compliance

‘The:t ﬁnancral statements have: bee prepared ins accordance with Financial Reporting Standard 10T Reduced

Basis of measurement: .

- Th ﬁnancral statements are ;prepared-on a goingiconcern ‘basis. under the historical cost: conventron -unless

and .presentatron currency

-G'o’m’g.r"conc‘ern" :
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Notes to the: f'mancnal statements:

for the year ended-31 December 2018 (contmued)

3 Slgmﬁcant accountmg pollcles

The -accountingpolicies set:out ‘below which: comply with: IER hav.,been apphe | consistently to all‘
'penods présented in‘these: finaticial Statéments; and have béen. applied consnstently by the-Cothpany.

Financialinstruments-

Non-derivative financial assets

The: Company classxﬁes its financial assets; which comprises. amounts e from.related parties; as loans and
‘Tecei he i¢lassification: depends ‘on the: purpose for which ,he finaricial . agséts were; acquued
'Managementidetermmes the classification.of its. financial assets-at-initial recognition:

Loans and receivables are:non-derivative financial asséts with fixed or determinable payments: that' are not
‘quoted in an active:market. Theyare: ineluded in currentassets; except for' maturities greater than 12 months
-after the end of the reporting. penod These are classified-as non-current assefs.

Recognition and measurement

-Loans and- recelvables are:subsequently. camed at amortised cost usmg the effective mterest method

Non-denvanve i nancml ltabzlmes

Allfinanicial liabilities are: recogmsed mmally ori the trade.date at'which the Company becomes'a party 10 the_
contractual provisions-of the instrument: The Company derecognises a-financial liability- when its contractual
.obligations are:discharged or cancelled or expu‘e

'parties; Such finanicial:
. a :Costs: Subsequerit to.
:mmal recognmon these financial 11ab1ht1es -are measured at amortised’ cost using the-effective interest: methad.

.Effeétivé-iittérési method

Theeffective interest method is a iethiod of calculating the amortised cost of a finaricial asset and of allocating,
interest-income:over the relevant period. The: effectlve interest rate is:the rate that exactly discounts estimated
,future cash receipts (including all fées o points: pald or received that: form an mtegral pait ‘of the effective
interest rate, transaction costs:and other. premiuniis or discounts) through the expected life of the financial asset;
o1, where: appropnate, a.shorterperiod,

 Offsetting

Fmanmal assets and llabxlmes are:offset and: the net amount presented in: the statement of ﬁnanc1al posmon_
when, and: only when, the Company hasale )
basis orto realisé thie. asset and settle th liz bnlnty sxmultaneously

‘Share capital

‘ ‘Ordmary shates are classified-as equlty Ihcrémiental Costs: difectly attributable to:the issue:of ordinary: shares.
are recognised as a deduction‘from equity,:net-of any-tax effects,
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Notes to ‘the financial statements
for the: year: erided 31 Decéinber: 2018 (contmued)

3. sig._i-iﬁ‘cant;a:ceouu‘t‘ingz:pdii'c"iesz:(icsm.ft'ipued)f
 Tripairment

' -:'Financiaiza'ssétsi

adjuistment-to’ the; carrymggamount;:of assets and hablhtles w1thm the next f' nanclal y :r:
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Notes to 'the"fmanclal statementsj ‘ : .
: forithe year ended-f:3~1 December 2018 (contmued)

| _yﬁthéi@bmbanyj’:'s:hanagemerﬁ::

2018
‘UsD.

16,065

75_‘23.'4;8;‘0321: 5348034

«obtain collateral over mter—company 1€

b): Dueto related pames .

Compames 'under CORiHOR ownershtprand management control:
. .BUE Kazakhstan Lxmlted Scotland:
k ‘imited; Scotland.

Sonas

Amounts due'toirelated parties are;noninterest bearing; unisecured'and repayable on dematid:

' c) Stajf COStS.

' for thelr service to the Corhi j

6: . ‘Share capital

7 ]ﬁ:,{_'OfOAOZ)'i-:'r?iii-halz}; *shares-zofj- £1:(201 7£1)each

' ,Allotted called up:and:filly "paui . . , o o
1. (201:7:1) Ordmary;:share of £1:(2017: £1) o 2 o 2.




_5Notes to:the financial. statements .
for theyear: ended 31 Decéinber2018 (contmued)

q. . ;Reiﬁih’edz'egrn‘jhgsf'

The reserve comprisestaccutnylated profits and'losses of the:C

8. (Capital management



