
Latina Offshore Holding Limited and Subsidiaries

Consolidated Statements of Financial Position
As of June 30, 2020 and December 31, 2019
(In thousands of US dollars)

Assets June 2020 December 2019

Unaudited Audited

Current assets:
Cash and restricted cash $                 19,190 $                 17,500 
Due from related parties                 20,604                 19,182 
Other accounts receivable                   3,297                   6,012 
Prepaid expenses, net                      379                      491 

Total current assets                 43,470                 43,185 

Non-current assets:
Jack ups and equipment, net               424,532               439,289 
Deferred income taxes                 18,433                 23,623 
                  Total non-current assets               442,965               462,912 

Total assets $               486,435 $               506,097 

Liabilities and Stockholders' equity
Current liabilities:

Current portion of long-term debt $                 53,381 $                 54,542 
Trade accounts payable                        -                            5 
Due to related parties                        12                        12 
Other accounts payable and accrued liabilities                   6,733                   9,451 
Interest payable                   6,998                   7,251 

Total current liabilities                 67,124                 71,261 

Non-current liabilities:
Long-term debt               285,719               295,691 
Deferred income taxes                      700                         -   

Total non-current liabilities               286,419               295,691 

Total liabilities               353,543               366,952 
Stockholders’ equity:

Capital stock               227,727               227,727 
Deficit               (94,835)               (88,582)

Total stockholders’ equity               132,892               139,145 
Total stockholders’ equity and liabilities $               486,435 $               506,097 



Latina Offshore Holding Limited and Subsidiaries

Consolidated Statements of Operations
For the six months ended June, 2020 and for the year end December 31, 2019
(In thousands of US dollars)

June 2020 December 2019

Unaudited Audited

Continuing operations:
Operating lease revenues $                 35,854 $                 56,547 
Operating cost                      292                   1,450 

Depreciation of assets under operating leases                 19,617                 43,683 
Gross profit                 15,945                 11,414 

Other expenses                        (7)                        (4)
Interest expenses, net                 16,636                 31,971 
Exchange (gain) loss, net                    (321)                      105 

Loss before income taxes                    (363)               (20,658)

Deferred income tax                   5,890                 (9,837)

Consolidated net loss $                 (6,253) $               (10,822)



Latina Offshore Holding Limited and Subsidiaries

Consolidated Statements of Cash Flows
For the six months ended June, 2020 and for the year end December 31, 2019

(In thousands of US dollars)
June 2020 December 2019

Unaudited Audited

Cash flows from operating activities
Consolidated net loss $                 (6,253) $               (10,822)
Adjustments for:
Deferred income tax benefit                   5,890                 (9,837)
Depreciation                 19,617                 43,683 
Amortization of bond issuance costs                      449                    (872)
Interest income                    (761)                 (1,786)
Exchange loss                    (321)                      105 
Interest expenses                 16,948                 34,630 

                35,569                 55,101 
Changes in working capital:

(Increase) decrease in:
Due from related parties                 (1,200)                 (3,872)
Other accounts receivable                   2,718                   1,156 
Prepaid expenses                      112                   1,883 

Increase (decrease) in:
Trade accounts payable                        (5)                 (2,450)
Due to related parties                        (0)                    (129)
Other accounts payable and accrued liabilities                 (2,398)                 (1,328)

Net cash flows by operating activities                 34,796                 50,361 

Cash flows from investing activities:
Purchase of machinery and equipment                 (4,860)               (14,491)

Net cash flows by investing activities                 (4,860)               (14,491)

Cash flows from financing activities:
Payments of long term-debt               (11,417)                 (2,842)
Bonds issuance costs                    (165)                    (912)
Interest paid               (16,664)               (37,328)

Net cash flows in financing activities               (28,246)               (41,082)

Net change in cash and restricted cash                   1,690                 (5,212)
Cash and restricted cash at the beginning of the year                 17,500                 22,712 
Cash and restricted cash at end of the year $                 19,190 $                 17,500 


