== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2019 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettel se av arsregnskapet:

Grunnlag for avgivelse
Ar 2019: Arsregnskapet er elektronisk innlevert

920 596 606

Aksjeselskap

STARBULK NORWAY AS
11. etasie

Haakon Vlls gate 1

0161 OSLO

01.01.2019 - 31.12.2019

Nei

Ja
Regnskapslovens aminnelige regler

Stian Lysaker
10.02.2020

Ar 2018: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2019

Det er ikke krav til at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at &rsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 14.07.2021

Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 75 00 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasjonsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 920596606

Resultatregnskap

Belgp i: NOK Note 2019 2018
RESULTATREGNSKAP

Inntekter

Annen driftsinntekt 2 4729734 1964 835
Sum inntekter 4729734 1964 835
K ostnader

L gnnskostnad 3 3827153 1756 617
Annen driftskostnad 759 281 206 146
Sum kostnader 4586 434 1962 763
Driftsresultat 143 300 2072

Finansinntekter og finanskostnader

Annen rentei nntekt 505 173
Sum finansinntekter 0 0
Annen rentekostnad 432

Annen finanskostnad 5613 1553
Sum finanskostnader 0 0
Netto finans -5541 -1381
Ordineert resultat far skattekostnad 137 759 691
Skattekostnad pa ordinaat resultat 6 31858 159
Ordineert resultat etter skattekostnad 105 901 532
Arsresultat 105 901 532
Totalresultat 105901 532

Overfaringer og disponeringer
Utbytte
Sum overfaringer og disponeringer
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Balanse

Belgp i: NOK Note 2019 2018

BALANSE - EIENDELER
Anleggsmidler
Immaterielle eiendeler

Sum immaterielle eiendeler 0 0

Varigedriftsmidler
Sum varige driftsmidler 0 0

Finansielle anleggsmidler

Sum finansielle anleggsmidler 0 0
Sum anleggsmidler 0 0
Omlgpsmidler

Varer

Sum varer 0 0
Fordringer

Andre fordringer 168 976 34 205
Sum fordringer 168 976 34 205
I nvesteringer

Sum investeringer 0 0

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 7 754 015 1558 086
Sum bankinnskudd, kontanter og lignende 754 015 1558 086
Sum omlgpsmidler 922 991 1592 291
SUM EIENDELER 922 991 1592 291

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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Balanse

Belgp i: NOK Note 2019 2018
Innskutt egenkapital

Selskapskapital 5 30 000 30000
Annen innskutt egenkapital 30 000 30 000
Sum innskutt egenkapital 0 0

Opptjent egenkapital

Annen egenkapital 106 433 532
Sum opptjent egenkapital 106 433 532
Sum egenkapital 4 136 433 30532
Gjeld

Langsiktig gjeld

Sum avsetninger for forpliktelser 0 0
Annen langsiktig gjeld

Sum annen langsiktig gjeld 0 0
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandaergjeld 9254 10313
Betalbar skatt 6 31858 159
Skyldige offentlige avgifter 324 845 349 206
Annen kortsiktig gjeld 8 420 601 1202 082
Sum kortsiktig gjeld 786 558 1561 759
Sum gjeld 786 558 1561 759
SUM EGENKAPITAL OG GJELD 922 991 1592 291
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Var dato Din/Deres dato Saksbehandler
06.03.2019 23.01.2018 Torstein Kinden Helleland
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no May Storaune 22078139
Org.nr Var referanse Postadresse
974761076 2019/5287495 Postboks 9200 Granland
0134 OSLO

STAR BULK NORWAY AS

Postboks 1468 Vika

0116 OSLO

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk sprak
for Star Bulk Norway AS, org.nr. 920 596 606

Vi viser til deres brev av 23. januar 2019 der det sgkes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk sprak for Star Bulk Norway AS.

Skattedirektoratet gir pa bakgrunn av en konkret vurdering Star Bulk Norway AS dispensasjon fra kravet til
& utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Fra sgknaden gjengis:

Star Builk Norway AS har til formadl a drive skipsrelatert virksomhet, herunder eie og drive skip, enfen
direkte eller indirekte gjennom deltakeise i andre selskaper.

Selskapet er datterselskap i Star Bulk Corporation konsernet. Selskapet driver infernasjonal skipsfart.
Shipping er en intensjonal bransje hvor kunder, leverandgrer og Krediforer er avhengig av engelsk sprak for
& forsta virksomheten, samt dens resulfater og finansielle stiliing.

Norsk versjon av arsregnskap og arsberefning vil eventuelt kun bli utarbeidet for & filfredsstilie
regnskapsioven.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pa norsk.
Departementet kan ved ... enkeltvedtak bestemme at arsregnskapet og/eller arsberetningen kan veere pa
ef annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt falgende om regnskapslovens
formal, jf. pkt. 1.1:

Side 1/2
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2019 for 920596606

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukeme er deis investorer og kreditorer som lilfarer
kapital til foretakene, og dels andre grupper som har interesse av 8 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. informasjonen il kapitaimarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pé aksjer er en forutsetning for af ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere def vanskeiigere for
markedsdelfakere & ta uf spekulasjonsgevinster med basis i skjevt fordelf informasjon.”

Det fremgéar saledes at et av hovedformélene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjgrende ved vurdering av om dispensasjon fra kravet {il
& utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt vekt pé at selskapet er et
datterselskap i et konsern. Selskapet driver virksomhet i en internasjonal bransje. Videre er det vektlagt at
alle sentrale aktgrer og samarbeidspartnere inne denne bransjen behersker og benytter engelsk sprak.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Inger Helene Iversen
seniorradgiver
Juridisk avdeling
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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Star Bulk Norway AS

Income statement

in NOK Note 2019 2018
Other Operating income 2 4729 734 1964 835

Total operating income 4729734 1964 835
Employee benefit expenses 3 3827 153 1756 617

Other operating expenses 759 281 206 146

Total operating expenses 4 586 434 1962 763
Operating profit 143 300 2072
Other interest income 505 173
Other Interest expense -432 0
Other financial expenses -5 613 -1 553
Net financial items -5 541 -1381
Profit before taxes 137 759 691
Income tax expense 6 31 858 159
Net profit 105 901 532

14.07.2021 kl 17:51
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Star Bulk Norway AS

Balance sheet

in NOK Note 2019 2018
ASSETS

Other receivables 168 976 34 205

Total receivables 168 976 34 205

Cash and cash equivalents 7 754 015 1558 086

Total current assets 922 991 1592 291
TOTAL ASSETS 922 991 1592 291
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Star Bulk Norway AS

Balance sheet

in NOK Note 2019 2018
EQUITY AND LIABILITIES

Share capital 5 30 000 30 600

Total paid-in capital 30 000 30 000

Other equity 106 433 532
Total retained earnings 106 433 532
Total equity 4 136 433 30 532
Accounts payable 9 254 10 313

Current tax payable 6 31 858 159
Public duties payable 324 845 349 206

Other current liabilities 8 420 601 1202 082

Total current Liabilities 786 558 1561 752

Tetal liabilities 786 558 1561759
TOTAL EQUITY AND LIABILITIES 922 991 1592 291

05L0, “‘/ 7—/ 2o
The Board of Directors of Star Bulk Norway AS

-~

Rolf Johan Ringdal
Chairman
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Star Bulk Norway AS Notes to the 2019 financial statements

1 1 Accounting Principles

The accounts have been drawn up in accordance with the 1998 Norwegian Accounting Act and generally
accepted accounting principles in Norway. The accounting principles in line with small-sized companies
have been applied.

The financial statement is presented in NOK, which is the company’s functional currency.

The Company was incorporated on 5 March 2018. Hence, the comparatives in the income statement
cover the period from incorporation to 31 December 2018.

General rules for valuing and classifying assets and liabilities

Assets intended for permanent ownership or uses are classified as non-current assets. Other assets are
classified as current assets. Receivables payable within one year are classified as current assets.
Analogous criteria are applied when classifying liabilities.

Current assets are valued at the lower of cost or net realisable value. Short-term debt is recorded in the
balance sheet at the nominal amount at the time the debt is established.

In accordance with the requirements of the Accounting Act, some items are valued using special rules
of valuation. These are discussed in further detail below.

Currency
Monetary iterns in foreign currencies are translated at the rate of exchange applicable at the balance
sheet date.

Receivables
Receivables are recorded at nominal value less a provision for expected loss. The loss provision, if any,
is made on the basis of an assessment of the individual receivable.

Revenue recognition
Revenue is recognized when it is earned, which is when the service is performed. The revenue is
recognized at the value of the consideration at the time of the transaction.

Costs
Costs are expenses as they are incurred.

Taxes

The tax cost in the statement of income comprises of both taxes payable changes in deferred tax.
Deferred tax is based on the temporary differences between book value and tax value, and any taxable
loss that can be carried forward at the end of the financial year. Tax-increasing and tax-reducing
temporary differences that are, or may be, reversed in the same period are neutralised.

Org.nr. 920 596 606 1
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Star Bulk Norway AS Notes to the 2019 financial statements

| 2 Operating income |

The business of the Company is to deliver management services to its parent company Star Bulk
Carriers Corp.

| 3 Employee benefit expenses |

Employee benefit expenses:

2019 2018
Salaries 3304 269 1529651
Pension 28 255 10 065
Social security tax 489 856 216 591
Other personnel cost 4773 310
Total employee benefit expenses 3827153 1756 617

One employee was employed by the Company in 2019. The Company has established a defined
contribution pension scheme pursuant to the occupational pension law. The Company paid out 6 250
as directors” fees during 2019.

| 4 Equity |
Share-capital Other Equity Total
Equity 01.01.19 30 000 532 30 532
Changes in 2019
Profit for the year 105 901 105 901
Equity 31.12.19 30 600 106 433 136 433
I 5 Share capital

The share capital in Star Bulk Norway AS consists of 30 shares with par value per share of
NOK 1 000. All shares are in the same class and there exist no restriction of voting rights. The sole
shareholder is Star Bulk Carriers Corp.

| 6 Taxes

2019 2018
Income tax expense:
Tax payable 31858 159
Total income tax expense 31858 159
Tax payable in income lax expense:
Profit before taxes 137759 691
Permanent diffetences 7052 0
Tax payable, 22% 31 858 159

Org.nr. 320 596 606 2
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Star Bulk Norway AS

Notes to the 2019 financial statements

[ 7 Cash and cash equivalents

Of the total cash and cash equivalents of 754 015, a total of 192 413 was restricted cash withheld for

employee taxes.

| 8 Other current liabilities

2019 2018
Prepaid revenues 0 1005 165
Holiday pay accrual 405 601 190 667
Other current Labilities 15 000 6250
Total current liabilities 420 601 1202 082

Org.nr. 920 596 606 3
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RSM

RSM Norge AS

To the General Meeting of Star Bulk Norway AS Filipstad Brygge 1,0252 Cslo
Pb 1312 Vika, 0112 Oslo
Org.nr:982 316 588 MVA

T+4723 114200
F+4723 114201

Www.resmnorge.no

Independent Auditor’s Repotrt
Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Star Bulk Norway AS showing a profit of NOK 105 901. The

financial statements comprise the balance sheet as at 31 December 2019, the income statement for the year
then ended, and notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and regulations and
give a true and fair view of the financial position cf the Company as at 31 December 2019, and its financial
performance for the year then ended in accordance with the Norwegian Accounting Act and accounting
standards and practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the Company as required by laws and regulations, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of the Board of Directors for the Financial Statements

The Board of Directors (management) is responsible for the preparation in accordance with law and regulations,
including fair presentation of the financial statements in accordance with the Norwegian Accounting Act and
accounting standards and practices generally accepted in Norway, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Penneo Dokumentnekkel: Y6B5Z-815GD-00558-DK750-WW3IK-35MAZ

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern. The financial
statements use the going concern basis of accounting insofar as it is not likely that the enterprise will cease
operations.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditer’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with laws, regulations, and auditing standards and practices generally accepted in Norway,
including ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered material if, individually or in aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

For further description of Auditor's Responsibilities for the Audit of the Financial Statements reference is made
to hitps://revisorforeningen.no/revisjonsberetninger

THE POWER OF BEING UNDERSTOOD
AUDIT [TAX |[CONSULTING

RSMNorge AS is a member of the RSM network and trades as RSM. RSM is the trading name used by the members of the RSMnetwork Exchmember o[ the RSM netwo rkis aninde pendent
accounting and consulting firm which practices in its own right. The RSMnetwork i not itself a separate legal entity inany jurisdictio n.

RSMDNorge AS ermedlem av/ is amember of Den norske Revisorfo rening.
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Independent Auditor's Report 2019 for Star Bulk Norway AS RS hn

Report on Other Legal and Regulatory Requirements

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have considered
necessary in accerdance with the Internaticnal Standard on Assurance Engagements (ISAE) 3000, Assurance
Engagements Other than Audits or Reviews of Historical Financial Information, it is our opinion that
management has fulfilled its duty to produce a proper and clearly set out registration and documentation of the
Company’s accounting informaticn in accerdance with the law and bookkeeping standards and practices
generally accepted in Norway.

Oslo, 10 February 2020
RSM Norge AS

Per-Henning Lie
State Authorised Public Accountant
(This document is signed electronically)

Penneo Dokumentnekkel: Y6B5Z-815GD-00558-DK750-WW3IK-35MAZ
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PENN30

Signaturene i dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital signatur”.
De signerende parter sin identitet er registrert, og er listet nedenfor.

“Med min signatur bekrefter jeg alle datoer og innholdet i dette dokument.”

Per-Henning Schulz Lie
Statsautorisert revisor

Pa vegne av: RSM Norge AS
Serienummer 9578-5997-4-211409
1P: 62. 148X X00¢
2020-02-1315:15:152

Z bankID 0

Penneo Dokumentnekkel: Y6B5Z-815GD-0D55B-DK750-WW3IK-35MAZ

Dokumentet er signert digitalt, med Penneo.com. Alle digitale signatur-data i  Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneoe-

dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av det  signature service <penneo@penneo.com>. Dette garanterer at innholdet i

apprinnelige dokument. Dokumentet er last og tids-stemplet med et sertifikat fra ~ dokumentet ikke har blitt endret.

en betrodd tredjepart. All kryptografisk bevis er integrert i denne PDF, for fremtidig

validering {hvis nedvendig). Det er lett & kontrollere de kryptografiske beviser som er lokalisert inne i
dokumentet, med Penneo validator - https://penneo.com/validate

Hvordan bekrefter at dette dokumentet er orginalen?

Dokumentet er beskyttet av ett Adabe CDS sertifikat. Nar du dpner dokumenteti

14.07.2021 kl 17:51 Brgnngysundregistrene Side 14 av 14



