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ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
(UNAUDITED)

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Restricted cash
Accounts receivable
Prepaid expenses
TOTAL CURRENT ASSETS

PROPERTY AND EQUIPMENT
Driling unit

Furniture, equipment and leasehold imporvements

Construction in progress

Less: accumulated depreciation and amortization

NET PROPERTY AND EQUIPMENT

INVESTMENT IN UNCONSOLIDATED AFFILIATE

DEBT ISSUANCE COSTS
OTHER ASSETS

TOTAL ASSETS

LIABILITIES AND STOCKHOLDERS’ EQUITY

CURRENT LIABILITIES
Accounts payable
Accounts payable - related party
Other accrued liabilities
Current portion of long-term debt
Deferred revenue - current
TOTAL CURRENT LIABILITIES

LONG TERM DEBT

Deferred evenue - non-current
Bonds payable

TOTAL LONG-TERM LIABILITIES

TOTAL LIABILITIES
STOCKHOLDERS’ EQUITY

March 31 Decmeber 3
201+« 201:
(Unaudited
$ 19,348,388 57,927,336
12,263,405 8,962,930
26,382,604 2,179,855
1,808,431 913,290
59,802,824 69,983,411
297,273,598
870,053 748,022
56,237,894 328,856,887
354,381,544 329,604,909
9984 434,596
353,406,586 329,170,313
4,812,763 4,654,599
5,272,833 5,445,885
638,094 25,175

$ 423,933,100 $ 409,279,383

Common stock, $1 par value, 185,778,368 authoeted

March 31, 2014 and December 31, 2013 and
123,067,286 shares issued and

outstanding at March 31, 2014 and December 31, 2013

respectively
Additional paid-in capital
Subscription receivable
Accumulated deficit
TOTAL STOCKHOLDERS’ EQUITY

TOTAL LIABILITIES AND STOCKHOLDERS'’
EQUITY

$ 4235253 $ 8,873,440
68,232 12,232
6,187,908 3,734,636
12,408,000 12,408,000
3,818,997 4,582,796
26,718,390 29,611,104
44,022,729 20,877,183
187,592,000 187,592,000
231,614,729 208,469,183
258,333,119 238,080,287
123,067,286 123,067,286
67,159,444 67,073,189
(1,500) (1,500)
(24,625,249) (18,939,879)
165,599,981 171,199,096

$ 423,933,10

$ 409,279,38




ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

(UNAUDITED)
Three Months Ended March 31,
2014 2013
(Unaudited)
REVENUES
Contract driling revenue 697,916 -
Management fees 546,204 3,672,997
Reimbursables - 235,725
Amortization of deferred revenue 428,673 -
Other income/consulting fees - 90,567
TOTAL REVENUES 1,672,793 3,999,290
OPERATING EXPENSES
Operating expenses 6,416,450 4,787,197
Depreciation and amortization 540,363 31,690
TOTAL OPERATING EXPENSES 6,956,813 4,818,887
LOSS FROM OPERATIONS (5,284,020) (819,597)
OTHER INCOME (EXPENSE)
Interest income 797 154,948
Interest expense (537,725) -
Foreign currency exchange loss (16,919) (8,944)
TOTAL OTHER INCOME (EXPENSE) (553,846) 146,004
LOSS BEFORE EQUITY IN EARNINGS OF AFFILIATE
AND FOREIGN INCOME TAX EXPENSE (5,837,866) (673,593)
EQUITY IN EARNINGS OF AFFILIATE 158,164 248,126
FOREIGN INCOME TAX EXPENSE (5,671) (169,600)
NET LOSS (5,685,374 (595,067
LOSS PER SHARE:
Basic and diluted (0.05) (0.01)
WEIGHTED AVERAGE SHARES OUTSTANDING:
Basic and diuted 123,067,286 73,067,286




ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES CONSQ.IDATED STATEMENTS OF
STOCKHOLDERS’ EQUITY QUARTER ENDED MARCH 31, 2014

(UNAUDITED)
Additional Total
Common Stoc Paid-in Subscription Accumulated Stockholders’

Shares Amount Capital Receivable Deficit Equity (Deéici
Balance at December 31, 2012 73,067,286 73,067,286 38,299,854 (1,500) (12,627,463) 98,738,177
Common stock issued 50,000,000 50,000,000 30,000,000 - - 80,000,000
Stock issuance costs - - (1,673,968) - - (1,673,968)
Stock compensation expense - - 447,303 - - 447,303
Net loss - - - - (6,312,412) (6,312,412)

Balance at December 31, 2013  123,067,286$ 123,067,286 67,073,189 $ (1,500) $ (18,939,875) $ 171,199,100

Stock issuance costs (22,798) - - (22,798)
Stock compensation expense 109,053 - - 109,053
Net loss - - - - (5,685,374) (5,685,374)
Balance at March 31 2014 123,067,286 $ 123,067,286% 67,159,444 $ (1,500) $ (24,625,249) $ 165,599,981




ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)

CASH FLOWS FROM OPERATING ACTIVITIES

Net loss
Adjustments to reconcile net loss to net cash irsed
operating activities:
Equity in earnings of affiliate
Depreciation expense
Non-cash interest
Stock compensation expense
Changes in operating assets and liabilties:
Accounts receivable
Accounts receivable - affiiates
Prepaid expenses
Accounts payable
Accounts payable - related parties
Other accrued liabilties
Deferred revenue
NET CASH PROVIDED BY (USED IN)
OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES
Cash paid for furniture, equipment and leasehgttave ments
Cash paid for construction in progress
Cash paid for retricted cash
NET CASH USED IN INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES
Cash received from issuance of common stock
Cash received for treasury stock, net
Cash received (paid) for commitment and other edlftes
Cash paid for other assets
NET CASH USED IN FINANCING
ACTIVITIES

NET DECREASE IN CASH AND CASH
EQUIVALENTS

CASH AND CASH EQUIVALENTS, beginning of period

CASH AND CASH EQUIVALENTS, end of period

NON-CASH INVESTING AND FINANCING ACTIVITIES
Capitalized intere

Cash paid for intere

Cash paid for income tax

Three Months Ended March

2014 2013
(Unaudited)
(5,685,374) $ (595,067)
(158,164) (248,126)
540,363 31,690
- (154,930)
109,053 109,053
(24,202,750) (2,421,785)
- 17,433
(895,141) (177,604)
(4,638,187) 2,718,088
56,000 -
(3,381,742) (425,841)
22,381,747 -
(15,336,470) (1,147,089)
(122,031) (356,386)
(19,357,311) (2,742,716)
(3,300,475) -
(22,779,817) (3,099,102)
(22,798) (6,967)
- 10,320
173,052 (1,257,310)
(612,920) -
(462,666) (1,253,957)
(38,578,953) (5,500,148)
57,927,336 13,293,572
19,348,383% 7,793,424
529729, § 812,44
537,72 % -
5671 % 169,60(




ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

NOTE A - ORGANIZATION AND NATURE OF BUSINESS

Atlantica Tender Drilling Ltd. (“Atlantica” or théCompany”) was incorporated in Bermuda in
September 2008 and effective April 29, 2011 becamgistered on the Norwegian OTC-list under the
symbol “ATDL.” Atlantica is in the business of piding management and contract drilling services for
oil and gas wells for the offshore tender assistketaand related offshore oilfield services, forttho
Company-owned and affiliated vessels. The Compsihgadquartered in Houston, Texas.

The following entities are wholly-owned subsidiar@ the Company:

. Atlantica Management (USA) Inc. (“AM”), incorporatén the state of Texas

. Atlantica International Ltd. (“Al”), a Bermuda bakentity

. Atlantica Beta Ltd. (“AB”), a Bermuda based entity

. BassDrill Beta Ltd. (“BDB”), a Malta based entity

. BassDrill Beta B.V. (“‘BDB-BV"), a Holland based démt

. BassDrill Brasil Servicos de Petroleo Ltda. (“BBB&)Brazil based entity

. Atlantica International B.V. (“Al-BV")

. Atlantica (Malta) Holding Ltd., (AMH) formerly knowas BassDrill Beta Holding Ltd. (‘BDBH"), a
Malta based entity

. Atlantica Gamma Ltd. (AG), formerly known as Basdi@amma Ltd. (“‘BDG"), a Malta based
entity

. Atlantica Delta Ltd. (AD), formerly known as Bass$iDbelta Ltd. (“BDD”), a Malta based entity

]hle B%rlr]?? changes for the former BassDrill compam@spart of the larger rebranding efforts initibite
uly .

The Company’'s primary assets and liabilities pertai BassDrill Beta,owned by BDB, which the
Company took delivery of from Dalian Shipbuildingdustry Corporation (“DSIC “) in November 2013
and was placed into service on a drilling contiaith Petrobras in March 2014; AM; the
Company’'s 25.26% equity investment in BassDrill #dpLtd. (“BDA”) and the deposits made to
DSIC and other construction costs incurred fordbstruction of two tender assist drilling rigs:
BassDrill Gammaa flat bottom barge that will be owned by AG @&assDrill Deltg a semi-
submersible, that will be owned by AD.

As used herein, and unless otherwise required &yctimtext, the term “Atlantica” refers to Atlantica
Tender Drilling Ltd., and the terms “Company,” “Wepur,” and words of similar import refer to
Atlantica and its Subsidiaries. The use hereiruchgerms as “we,” “us,” “our” and “its,” or refarees

to specific entities, is not intended to be a medescription of corporate relationships.

The unaudited interim consolidated financial staets have been prepared by the Company pursuant to
the rules and regulations of the Securities anch&mge Commission (“SEC"), and reflect all adjusttaen
that are, in the opinion of management, necessary fair statement of the results for the intepieniod

on a basis consistent with the annual consolidit@dcial statements. All such adjustments are of a
normal recurring nature.

The preparation of consolidated financial stateséentonformity with GAAP requires management to
make estimates and assumptions that affect thetegpamounts of assets and liabilities and discost
contingent assets and liabilities at the date efcitnsolidated financial statements and the regorte
amounts of revenues and expenses during the negqeiriod. Actual results could differ from those
estimates. The operating results for the interinopls are not necessarily indicative of the resialtse
expected for the full year.



ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of Consolidation: The consolidated ficiah statements include the assets and liabiliies
Atlantica and its Subsidiaries. All intercompanyldmges and transactions have been eliminated in
consolidation.

Use of Estimates: The preparation of consolidabeantial statements in conformity with accounting
principles generally accepted in the United StafeAmerica (“GAAP”) requires management to make
estimates and assumptions that affect the repamgalints of assets and liabilities at the date ef th
consolidated financial statements and the rep@neaunts of revenues and expenses during the negorti
period. Management reviews all significant estimatffecting its consolidated financial statememso
recurring basis and records the effect of any reeecgsadjustments in the consolidated financial
statements. Adjustments made with respect to theofisstimates often relate to improved information
not previously available. Uncertainties with reggecsuch estimates and assumptions are inherg¢néin
preparation of consolidated financial statementil®management believes current estimates are
reasonable and appropriate, actual results cofi&t fliom those estimates.

Fair Value of Financial Instruments: The Compariyiancial instruments consist primarily of cash and
cash equivalents, accounts receivable, loan to nsutidated affiliate, accounts payable and accrued
liabilities. The carrying amounts of these accoamésrepresentative of their respective fair vabligs to

the short-term maturity of these instruments oir inéerest rate reflective of current market rates

Revenue: Revenue is recognized as services dmrped based on contracted day-rates and the number
of operating days during the period.

AM and Al provide management and consulting sesvifir the offshore tender assist market and
related oilfield services to BDA and certain notated companies. Such fees are day-rate basedrand a
recorded as revenues in the period in which theypeovided to the customers. Reimbursements
received for the purchases of supplies, persommeices and other services provided on behalf dfatn
the request of our customers in accordance withnéract or agreement are recorded as revenues. The
related costs are recorded as reimbursable expensies same period. The amounts are recordeein th
consolidated statements of operations.

In connection with a customer contract, the Compaay receive lump-sum fees for the mobilization of
equipment and personnel. Mobilization fees andscosturred to mobilize a rig from one geographic
market to another are deferred and recognizedsraight-line basis over the initial term of such
contract, excluding any option periods. Costs iremito mobilize a rig without a contract are
expensed as incurred. Fees or lump-sum paymeriveecfor capital improvements to rigs are deferred
and amortized to income over the term of the rdldtdling contract. The costs of such capital
improvements are capitalized and depreciated tneuseful lives of the assets.

At March 31, 2014 and December 31, 2013, the Compateived or recorded as accounts receivable
$48,270,399 and $26,825,456, respectively, in dederevenue related to mobilization fees and
amortized $428,673 of deferred revenue for theetimenth period ended March 31, 2014. On March 19,
2014,BassDrill Betawent under contract with Petrobras at a specidliig rate given that the Petrobras
TLP was not yet ready to commence drilling operatioAs a result of the extended delay of the then
unknown duration, the Company opted to place thkngrrig into service effective March 19, 2014
instead of continuing to defer and capitalize thstg associated with the initial rig upBdssDrill Beta

as the Company believes that the asset was ready fotended use at that time.



ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIE®Continued)

Investment in Unconsolidated Affiliate: The Compaagcounts for its investment in BDA using the
equity method of accounting as the Company hasbiigy to exercise significant influence over
operating and financial affairs (see Note F). Unifher equity method of accounting, the Company’s
proportionate share of the BDA'’s income or losef®orted in the consolidated statement of operstion

The Company analyzes its equity method investeeAJBDBr impairment during each reporting period to
evaluate whether an event or change in circumssahes occurred in that period that may have a
significant adverse effect on the fair value ofiitgestment. The Company records an impairmentehar
for other-than-temporary declines in fair value witee fair value is not anticipated to recover aboost
within a reasonable period after the measuremetet daless there are mitigating factors that indica
impairment may not be required. If an impairmerdrge is recorded, subsequent recoveries in faieval
are not reflected in earnings until the investesoisl. There were no impairments for the three-mont
periods ended March 31, 2014 or 2013.

Cash and Cash Equivalents: The Company considelggaly liquid investments purchased with an
original maturity of three months or less to behoaguivalents.

Restricted Cash: The Senior Secured Term LoanNs&z G) requires the Company to maintain a debt
service reserve account equal to three monthdereist and one installment payment.

The Senior Secured Bonds (see Note G) require€adhgpany to maintain a debt service account for the
purpose of covering the semiannual interest paysnent

In January 2014, the Company was required to fuperflormance bank guarantee for $3,299,904 in
conjunction with thd8assDrill Gammacontract and is included as restricted cash atMat, 2014.

Accounts Receivable and Allowance for Doubtful Aaats: Accounts receivable is made up of
contract receivables recorded at the invoiced amnauth do not bear interest.

Earnings are charged with a provision for doulgftdounts based on a current review of the colléityab
of accounts. No allowance for doubtful accounts veasrded by the Company at March 31, 2014. The
Company recorded bad debt expense of $260,64Ccetiber 31, 2013.

Concentrations of Credit Risk: The Company’s custioooncentration may impact its overall credit risk
either positively or negatively, in that these &#gi may be similarly affected by changes in ecdnan
other conditions affecting the drilling industryoriRhe three month periods ended March 31, 2014 and
2013, 44% and 27%, respectively, of the Compargiemues were received from BDA. The Company
had receivables from BDA of $701,111 and $622,6688ach 31, 2014 and December 2013,
respectively. With the commencement of the Pet®bontract 56% of the Company’s revenues were
received from Petrobras for the three month pegiwded March 31, 2014,

The Company is subject to concentrations of crésktwith respect to cash and cash equivalentsgtwhi
the Company attempts to minimize by maintaininghcasd cash equivalents with major high credit
quality financial institutions. At times cash bates may exceed limits federally insured by the éthit
States Federal Deposit Insurance Corporation @raimilar government institutions in other coussri
Additionally, certain of the Company’s cash balaneee maintained in foreign banks, which are not
covered by deposit insurance.



ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIE®Continued)

Foreign Exchange Transactions: The Company’s fanaticurrency is the United States (U.S.) dollar as
the Company primarily contracts with contractonsafices capital, and purchases equipment and ssrvic
using the U.S. dollar. Transactions that are coteg@lén a foreign currency are translated into U.S.
dollars, and any gain or loss is recorded in thesclidated statements of operations.

Property and Equipment: Property and equipmentaisied at cost less accumulated
depreciation. Depreciation on equipment is caledatn the straight-line method over the estimassdul
lives of the assets. The method of depreciations do® change when equipment becomes idle.
Depreciation and amortization expense was $ 54863531,690 for the three month periods ended
March 31, 2014 and, 2013, respectively. The estichaseful lives, in years, are defined below:

Barge and related marine equipment 30 years
Mast equipment package, spare parts, and relategnegnt 4 - 15 years
Office furniture, fixtures, vehicles and equipment 3 years
Computer hardware and software 3 years

Construction in Progress: The carrying value ofrife under constructio@ssDrill Gammaand
BassDrill Deltg represents the accumulated costs at the balaeet date. Cost components include
payments for yard installments and variation ordewastruction supervision, equipment, spare zants
capitalized interest. No charges for depreciatidhbg made until commissioning &assDrill Gamma
andBassDrill Deltais completed, and the vessels are ready for iffteinded use.

Deferred Financing Costs: In April 2011, the Comppaid $2,430,000 to a lender for its commitment to
provide post-delivery date financing of up to $1#/&,000 foiBassDrill Beta Additionally, quarterly
commitment fees of approximately $625,000 commermeeduly 29, 2011 and were paid quarterly
through April 2013 when the commitment was cancaledi replaced by the Senior Secured Bonds and
Senior Secured Term Loan. Amortization of such amteand other related financing costs for the three
month period ended March 31, 2013 of $812,44%falhich qualified for capitalization, s&apitalized
Interestbelow over the revised, anticipated commitmentogethrough termination of the facility in April
2013) was capitalized as an additional cost of ttoasngBassDrill Beta

In April 2013, the Company, through its wholly owdnsubsidiary BassDrill Beta Ltd., issued
$75,000,000 in Senior Secured Bonds. In connegtitimthe bond issuance, the Company paid
$2,647,949 in debt issuance costs. Amortizatiosuoch amounts and other related financing costs for
the three-month period ended March 31, 2014 totdl&5,569 ($ 126,788 of which qualified for
capitalization, se€apitalized Interesbelow).

In November 2013, the Company through its whollyned subsidiary BassDrill Beta Ltd., undertook
$125,000,000 in debt under a Senior Secured Teram LBacility Agreement. In connection with the
debt issuance, the Company incurred $3,411,758hhidsuance costs. Amortization of such amounts
and other related financing costs for the threetimperiod ended March 31, 2014 totaled $185,101 ($
149,433 of which qualified for capitalization, Seapitalized Interesbelow).

10



ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIE®Continued)

Capitalized Interest: Interest expenses were andapitalized during construction BlassDrill Beta
BassDrill GammandBass Drill Deltabased on accumulated expenditures for the appdigatdject at
the Company's current rate of borrowing. The amaofdimterest expense capitalized in an accounting
period is determined by applying an interest rdfe (‘capitalization rate”) to the average amount of
accumulated expenditures for the asset during #éog The capitalization rate used in an accogntin
period is based on the rates applicable to bormgsvinutstanding during the period. The Company does
not capitalize amounts beyond the actual interegerse incurred in the period. As the average
accumulated expenditures BassDrill Beta BassDrill GammandBass Drill Deltaexceed the

amounts of the specific new borrowing associatetth thie asset (which debt was not/will not be
funded until delivery occurs), the capitalizatiater applied to such expenditures is a weighted
average of the rates applicable to other borrowdrigse Company.

Impairment of Long-lived Assets: The carrying vad# long-lived assets that are held and used dy th
Company are reviewed for impairment whenever eventshanges in circumstances indicate that the
carrying amount of an asset may no longer be apptep The Company assesses recoverability of the
carrying value of the asset by estimating the wudisted future net cash flows expected to resoih fr
the asset, including eventual disposition. If threliscounted future net cash flows are less than the
carrying value of the asset, an impairment lossi®rded equal to the difference between the asset’
carrying value and fair value.

Income Taxes: We are a Bermuda limited liabiliiynpany. Bermuda does not impose corporate
income taxes unless activities are carried outémiiida. No activities were carried out in Bermuda i
the three-month periods ended March 31, 2014 aid8.20onsequently, we have provided income taxes
based on the laws and rates in effect in the cimsntn which operations are conducted, or in which
we and/or our subsidiaries are considered resifieérincome tax purposes. We operate in multiple
countries under different legal forms. As a resu#t,are subject to the jurisdiction of humerous dstic
and foreign tax authorities, as well as to tax agents and treaties among these governments. Our
operations in these different jurisdictions areethwn various bases including, (i) actual inconferee
taxes, (ii) deemed profits (which are generallyedweined by applying a tax rate to revenues rather
than profits) and (iii) withholding taxes based mvenue. Determination of taxable income in any
jurisdiction requires the interpretation of theatetl tax laws and regulations and the use of estf@and
assumptions regarding significant future eventshas the amount, timing and character of dedugtion
permissible revenue recognition methods underakelaw and the sources and character of income and
tax credits. Changes in tax laws, regulations, exgents and treaties, foreign currency exchange
restrictions or our level of operations or profitiyp in each tax jurisdiction could have an impagton

the amount of income taxes that we provide durimg given year.

11



ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIE®Continued)

Share-Based Compensation: The Company has estbl&éh employee share ownership plan under
which certain of its officers and board membersehbgen and may be allocated additional options to
acquire shares in the ultimate parent, Atlanticadee Drilling Ltd. The compensation cost for stock
options is recognized as an expense over the sgueitod based on the fair value of the optionatgh

The fair value of the share options issued undeiGbmpany’s share option plan is determined attgran
date taking into account the terms and conditiopsnuwhich the options are granted, and using a
valuation technique that is consistent with gemgaicepted valuation methodologies for pricing
financial instruments, and that incorporates atitdes and assumptions that knowledgeable, willing
market participants would consider in determiniag f/alue. The fair value of the share options is
recognized as personnel expenses within operatipgnses with a corresponding increase in
stockholders’ equity over the period during whible £mployees become unconditionally entitled to the
options.

Stock compensation expense is initially recognizased upon options expected to vest with apprepriat
adjustments to reflect actual forfeitures.

Related Parties: Parties are related if one pasythe ability, directly or indirectly, to contriie other
party or exercise significant influence over theeotparty in making financial and operating decisio
Parties are also related if they are subject tonrsomcontrol or common significant influence. All
transactions between related parties are basdtkegrinciple of arm's length (estimated market @alu

Earnings Per Share: Basic earnings per share (‘EB®alculated based on the income (loss) for the
period available to common stockholders dividedhsyweighted average number of shares outstanding
for basic EPS for the period. Diluted EPS incluttes effect of the assumed conversion of potentially
dilutive instruments, which for the Company incladehare options. The determination of dilutive
earnings per share requires the Company to pdtgmtiake certain adjustments to the weighted awerag
shares outstanding used to compute basic earnémgshpre unless anti-dilutive.

NOTE C — PROPERTY AND EQUIPMENT

Property and equipment consists of the following:

March 31, Decmeber 31,
2014 2013
(Unaudited)
Driling rig and equipment $ 297273598 $ -
Leasehold improvements 109,999 109,999
Office furniture, fixtures and equipment 151,635 151,635
Computer hardware and software 427,157 371,214
Vehicle 181,261 115,174
298,143,651 748,022
Less: accumulated depreciation 974,958 434,596
297,168,693 313,426
Construction in progress 56,237,894 328,856,887
Total property and equipme $ 353,406,588 $ 329,170,31

12



ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

NOTE D - INTEREST COST

The Company capitalizes interest cost as a compaferonstruction in progress. The following is a
summary of interest cost incurred:

Three Months Ended March 31,

2014 2013
(Unaudited)
Interest cost capitalized $ 5,297,293% 812,449
Interest cost expensed 537,725 -
Total interest cost incurred $ 5,835,018% 812,449

NOTE E - LOAN TO UNCONSOLIDATED AFFILIATE

In connection with the December 2011 refinancingB®fA’s long-term debt and to provide BDA
additional working capital, the Company and certgiiner BDA shareholders entered into shareholder
loan agreements on a proportional basis doh eshareholder's equity interest in BDA liota
$10,000,000. This unsecured loan earned interef%tand did not require the payment of principal o
interest until repayment of the loan in its entiréthe loan and accrued interest was repaid iefitsrety

in July 2013.

NOTE F - INVESTMENT IN UNCONSOLIDATED AFFILIATE

The Company’s investment in BDA is 25.26%. In J2043, the Company received a pro-rata share of a
capital distribution from BDA in the amount of $653430.

BDA is a Bermuda-based vessel owning company inbil@ness of providing offshore tender assist
drilling units to the offshore market.

Condensed balance sheet information for BDA iDlevis:
March 31, Decmeber 31,

2014 2013
(Unaudited)

Current assets $ 17470712 $ 16,744,124
Property and equipment, net 84,877,126 85,528,029
Other assets 7,236,609 7,366,936
Total asse! $ 10958444 $ 109,639,08

Current liabilties $ 11,229,321 $ 10,522,604
Long-term liabilities 79,077,500 80,465,000
Stockholders’ equity 19,277,627 18,651,485
Total liabilties and stockholders’ equity $ 109584 $ 109,639,089

13



ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

NOTE F - INVESTMENT IN UNCONSOLIDATED AFFILIATE (Catinued)

Condensed statement of operations information A B as follows:

Three Months Ended March 31,

2014 2013
(Unaudited)
Operating revenues $ 10993435 $ 10,959,762
Costs and expenses 7,431,841 7,413,432
Income from operations 3,561,594 3,546,331
Other expense, primarily interest (1,874,465) (1,532,124)
Income before income tax expense 1,687,129 2,014,206
Foreign income tax expense (1,060,987) (1,026,615)
Net income $ 626,142 $ 987,591

NOTE G - FINANCING ARRANGEMENTS

Senior Secured Term Loan

In May 2013, the Company, through its wholly owrsdbsidiary BassDrill Beta Ltd., entered into a
$125,000,000 Senior Secured Term Loan Facility ¢iifg’), maturing in June 2018, collateralized by
all credit rights arising from th8assDrill Beta'sdrilling contract, respective credit rights agaitise
Brazilian bank and rights in connection with thedstments made with amounts deposited in the debt
service reserve account (deestricted Casin Note B). The Facility bears interest at 4.25%s{lIBOR,
payable quarterly commencing February 2014. Thafamy has entered into a swap agreement fixing
LIBOR at 0.845% for $100,000,000 of the $125,000,36r a period of three years commencing
November 2013.The Facility requires quarterly gpatpayments of $4,136,000 commencing May
2014 with a balloon payment of $54,688,000 at finaturity. The Facility further requires the Comypan
to comply with certain financial covenants at the®wer (as defined below) and Parent levels aschot
below. These covenants are required to be testtdeported semi-annually:

» Borrower (BDB, BDB-BV, and BBB, collectively, th&ta Obligated Group”):

- Interest coverage ratio of not less than 2.5 : 1.0

- Debt service coverage ratio of not less than 1.0:

- Leverage ratio not exceeding 0.75: 1.0

- Book equity minimum of $70,000,000 from deliveryela

- The market value of the rig is at least 135% offtheility during the period whicBassDrill Beta
is operating under its drilling contract with Pétras and 150% of the Facility after
completion of the drilling contract with Petrobras.
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ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

NOTE G - FINANCING ARRANGEMENTS (Continued)

» Parent (Atlantica):

- Interest coverage ratio of not less than 2.5: 1.0

- Book equity minimum of $90,000,000

- Increased by $40,000,000 following deliveryB#ssDrill Gamma

- Increased by $65,000,000 following deliveryB#ssDrill Delta

- Equity ratio of minimum 0.3 : 1.0

- The market value of the rig is at least 135% offtheility during the period whicBassDrill Beta
is operating under its drilling contract with P&tras and 150% of the Facility after
completion of the drilling contract with Petrobras.

Senior Secured Bonds

In April 2013, the Company issued, through its ilh@wned subsidiary BassDrill Beta Ltd.,
$75,000,000 of Senior Secured Bonds (“Bonds”), mivaguin April 2018 that are collateralized by
BassDrill Beta The Bonds bear interest at 8.5%, with interegtramts payable semiannually,
commencing October 24, 2013 with principal due aturity. The Bonds further require the Company
to comply with certain financial covenants, at tBerrower level (Beta Obligated Group), as noted
below. These covenants are required to be testbdeported semi-annually:

. The issuer shall have access to liquidity in excé$15 million

. The market value of the rig is at least 120% ofafgregated outstanding amount
Senior Bank Facility and the Bond Issuance

. Minimum current ratio of 1:1

Future Maturities of Long-term Debt

The above financing arrangements are payable umefiytears as follows:

Year Ending December 31

2014 $ 12,408,000
2015 16,544,000
2016 16,544,000
2017 16,544,000
2018 137,960,000

$ 200,000,000
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ATLANTICA TENDER DRILLING LTD. & SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

NOTE H - LOSS PER SHARE

The components of the numerator and denominatahéocalculation of basic and diluted loss per&har
resulting from continuing operations are as follows

Three Months Ended March 31,

2014 2013
Basic and Diluted
(Unaudited)
Numerator for loss per share
Net loss $ (5685374) $ (595,067)

Denominator for loss per share
Weighted-average shares outstanding 123,067,286 73,067,286
Effect of stock options * - -

Weighted-average shares for per share
calculation 123,067,286 73,067,286

Per share loss from continuing operations $ (0.0%) (0.01)

* For the three month period ended March 31, 2&id 2013, we have excluded all share-based
awards (see Note J) from the calculation sincefieet would have been anti-dilutive.

NOTE | - COMMITMENTS AND CONTINGENCIES

In October 2012, the Company entered into a tugnekmtract with DSIC (the “Builder”) to design and
construct a tender support bardgagsDrill Gamma The delivery point is alongside the Builder's
shipyard in Dalian, China for a contract price @23,997,500 subject to adjustment in accordande wit
certain provisions. The Company made a 15% instaitrpayment of $18,599,625 in October 2012; and
the 29and final installment payment of $105,397,875,spiny outstanding increase or minus any
decrease due to adjustments, is due upon deliwiigh is expected in the fourth quarter of 2014y An
amounts not paid by due dates bear interest at RIB@e month) plus 1.5%. In the event the delivery
date is delayed, there are provisions in the ageeemmat will require the Builder to pay penaltiafs
$5,000 per day escalating to $42,500 if delayecenttwain 61 days but limited to no more than
$6,000,000.

In March 2013, the Company was awarded a conteac fL7-well program estimated to last 44 months
with Total E&P Congo for a new tender support stamioperations in off-shore West Africa. In April
2013, the Company entered into a turn-key contxétbt DSIC to design and construct a tender support
semi BassDrill Deltd. The delivery point is alongside the Builder'spghard in Dalian, China for a
contract price of $212,000,000 subject to adjustmétih certain provisions. The Company made a 15%
installment payment of $31,800,000 in April 2018l éhe 2° and final installment payment of
$180,200,000, plus any outstanding increase or snimy decrease due to adjustments, is due upon
delivery, which is expected in the second quarfe2Gl5. Any amounts not paid by due dates bear
interest at LIBOR (one month) plus 1.5%. In therd\the delivery date is delayed, there are prongsia

NOTE | - COMMITMENTS AND CONTINGENCIES (Continued)
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
QUARTER ENDED MARCH 31, 2014

the agreement that will require the Builder to peyalties of $30,000 per day escalating to $60iD00
delayed more than 61 days but limited to no moae $8,000,000.

In October 2012, the Company renegotiated its iegjsiffice space when it entered into a five-yemsk

for administrative offices in Houston, Texas. Thenthly lease commitment ranges from $12,180 to
$21,156 per month. In April 2013, the Company exdento an office lease in Brazil in preparation fo
the Beta Operations which began in January 201#h mionthly commitments of $6,856. Rent
expense was $84,439 and $60,614 for the three-npenibds ended March 31, 2014 and 2013,
respectively.

Future minimum non-cancelable lease payments aréolksvs:

Year Ending December 31

2014 $ 287,061
2015 315,833
2016 325,988
2017 336,143
2018 23,995
$ 1,289,020

The Company may in the future be involved as aypartarious legal proceedings that are incidetatal
the ordinary course of business. The Company rdgwaalyzes current information and, as necessary,
provides accruals for probable liabilities on thergual disposition of these matters. As of Marth 3
2014, there were no threatened or pending legatersathat would have a material impact on the
Company'’s consolidated financial statements.

NOTE J - SHARE OPTION PLAN

The fair value of share options granted is recaghias operating expenses over the vesting period.
During the three-month periods ended March 31, 2012013, $86,255 and $102,087, respectively,
was expensed in the consolidated statements oftipes. There was no effect on income taxes in
the consolidated financial statements related éodptions. However, if the options are exercised, a
tax benefit will be recorded if the gain is recatdies deductible in any jurisdiction for tax purpsk

the Company has to expense social security taia®deto the benefit of options exercised, such
expenses will be recorded at the exercise date.

The Atlantica Share Option Plan permits the Bodrdicectors, at its discretion, to grant optionsatmuire
shares in the Company to employees of the Compaity subsidiaries. The options granted are not
transferable, and the subscription price is siat06 per share adjusted upwards by 12% per afmoam
the date of grant until the date the option is eiged. Options granted under the plan will vestéhaind a
half years after the date of the grant. The maximumber of shares authorized for awards of eqbityes
options is 4,734,000. Authorized, unissued shafféfse Company may be used to satisfy exercisadropt
or the Company, at its discretion, may satisfy sexdrcised options in cash.
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NOTE J - SHARE OPTION PLAN (Continued)

During 2013, 530,000 share options were grantdduiokey employees. For the valuation of the ogion
granted, the following assumptions were appliesk-fiee interest rate of 0.51%, share price vitatif
44.9%, dividend yield of 0% and an expected optom of three and a half years.

During 2012, 333,334 share options were grantexhéokey member of executive management. For the
valuation of the options granted, the followinguaeptions were applied; risk-free interest rate .6890,
share price volatility of 45.5%, dividend yield 6% and an expected option term of three and a half
years.

For accounting purposes, the fair value of thetgshare options was estimated on the date qgfrére
using a Black Scholes option valuation model. Tis&-free interest rates are estimated using the
published United States treasury yield curve ieafht the time of grant for instruments with aikim
term. The dividend yield of 0% is used in the viramodel as no dividends are anticipated to be pa
during the term of the options. We have assumaili®0% of the options will vest.

Share options issued in 2013 and 2012 under tlantith Plan may be exercised up to five years after
the grant date. Options issued under the AtlarRiea may be exercised at the earlier of a mandatory
offer for all the shares of the Company (on certainditions) or three and a half years after ttenigr
date. As of March 31, 2014, no options grantedeamgcisable and there were no forfeitures. The
weighted average grant-date fair value of optiarsitgd for the three-month periods ended March 31,
2014 and 2013 was $0.353 and $0.362 per shar@ctosgy.

As of March 31, 2014, total unrecognized compeoratiosts related to all unvested share-based
awards totaled $482,406, which is expected to begrzed as additional expenses of $341,881 in,2014
$84,315 in 2015 and $56,210 thereatfter.

NOTE K - DEFINED CONTRIBUTION RETIREMENT PLAN

In August 2011, the Company introduced a definedtrdmition plan for all employees based in the
United States. Under the plan, the Company conioto the employee’s retirement plan amounts
ranging from one to four percent of the employesisual salary. Such contributions for the three-thon
periods ended March 31, 2014 and 2013 were $5284&34,529, respectively.
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NOTE L - RELATED PARTY TRANSACTIONS

The Company transacts business with the followahgted parties:

. Basslnvest . Bassoe Offshore AS (“BassOff AS”)
. BDA . Bassoe Offshore USA (“BassOff USA”)
. AXON Energy Products .

AM has a management services agreement with BOpkdwide it management services for the operation
of BassDrill Alpha Fees for such services were $405,000 and $36@¢0@0e three-month periods
ended March 2014 and 2013, respectively. Additign#M also earned a performance bonus of
$141,204 and $94,858 for the three-month periods@&iMarch 31, 2014 and 2013, respectively.

The Company has agreements with BassInvest, Bags®tnd BassOff USA to provide the Company
certain design and technology services and reirsbeggain costs related to the construction of
BassDrill Beta Fees and reimbursements for such services vpgm®xmately

$62,045 and $0 for the three-month periods endediM2014 and 2013, respectively.

In October 2013, the Company loaned AXON EnergydBets, a Company with common ownership,
$1,394,372 to assist AXON with completion of thestaguipment package (MEP) needed for
construction of Beta. This loan earns interest .&20and matures three days after Axon receives
payment in full from DSIC for the guideline winckig Axon constructed for thBassDrill Beta

NOTE M - RISK MANAGEMENT AND FINANCIAL INSTRUMENTS

All of our gross earnings from management and dtingufees are receivable in U.S. dollars, and the
majority of our other transactions, assets andlili?is are denominated in U.S. dollars, the fumadil
currency of the Company. However, the Company lpesations and assets in a number of countries
worldwide and incurs expenditures in other curresctausing its results from operations to be t&tec
by fluctuations in currency exchange rates, prilpaélative to the U.S. dollar. The Company wiltal

be exposed to changes in interest rates on floatagest rate debt in the future. There is, tlaudsk

that currency and interest rate fluctuations walv& a negative effect on the value of the Compargsh
flows.

Interest Rate Risk Management

The Company’s exposure to interest rate risk relatainly to its future floating interest rate deloid
balances of surplus funds placed with financiatittmsons. The Company’s intention is to obtain the
most favorable interest rate borrowings availabkaut increasing its foreign currency exposure.
Surplus funds are generally placed in depositsaimkb. Such deposits are available daily in order to
provide the Company with flexibility to meet allq@rements for working capital and capital
investments. The extent to which the Company ptilansgilize interest rate swaps and other derivatiee
manage its interest rate risk will be determinedh®gynet debt exposure and its views on futuredste
rates.
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NOTE M - RISK MANAGEMENT AND FINANCIAL INSTRUMENTS(Continued)

The objective of the undesignated interest ratepswa to manage interest rate risk exposure on the
Senior Secured Term Loan (see Note H). The inteast swap agreements effectively modify the
Company’s exposure to interest rate risk by comg# portion of the variable-rate Senior SecurethT
Loan to a fixed rate of approximately 5.09% throbgy 2017, thus reducing the impact of the interest
rate changes on future interest expense. The Conipas not designated these interest rate swaps as
hedges due to future, unquantifiable differencesvéen the notional and recorded debt caused by
uncertain, mandatory prepayments in the futuregtoes, the Company does not apply hedge accounting
to its interest rate derivative instruments. At braB1, 2014, the Company valued the interest rate
swaps at approximately $202,408.

Foreign Currency Risk Management

The Company does not presently use foreign curréareyard contracts and other derivatives to manage
its exposure to foreign currency risk on any asdebilities or future anticipated transactionsthe
existing exposure is not deemed significant.

Credit Risk

The Company has financial assets, including cashcaish equivalents and other receivables. These
assets expose the Company to credit risk arisomg fiossible default by the counterparty. The Compan
considers the counterparties to be creditworthgrfaial institutions and businesses and does naoexp
any significant loss to result from non-performabgesuch counterparties. The Company, in the normal
course of business, does not demand collateral.
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P&L

REVENUES
Contract drilling revenue
Management fees
Charter hire revenue
Amortization deferred revenue
Consulting fees

TOTAL REVENUES

OPERATING EXPENSES
Operating expenses
Depreciation and amortization
Bad debt expense

TOTAL OPERATING EXPENSES

LOSS FROM OPERATIONS

OTHER INCOME (EXPENSE)
Interest income/expenses
Foreign currency exchange gain (loss)

TOTAL OTHER INCOME (EXPENSE)

LOSS BEFORE EQUITY IN INCOME (LOSSES)
OF AFFILIATE AND FOREIGN INCOME TAX EXPEN

EQUITY IN INCOME (LOSSES) OF AFFILIATE

FOREIGN INCOME TAX EXPENSE

NET LOSS

Beta Obligated Group Total Beta
Atlantica Tender Atlantica Atlantica BassDrill BassDril BassDrill BassDrill BassDrill BassDrill Beta Obligated L Consolidated
Drilling Ltd. Management Internationa Delta Gamma Beltaldings Beta Malta Beta B.V. Beta Brazi Eliminationis ra@p Eliminations Balance
$ -8 - $ $ $ $ $ $ 638,811 $ 59,105% -l (% 697,916 $ - % 697,916
- 2,078,204 - - - - - - - g E (1,532,000) 546,204
- - - - - - 1,495,000 - - (1,495,000) 3 - -
- - - - - - 418,253 - - - 418,253 " 418,253
- 2,078,204 - - - - 1,913,253 638,811 59,105 (1,495,000) @, 169 (1,532,000) 1,662,373
257,284 2,330,587 308,528 64,331 149,581 31,148 1,127,442 1,544,214 2,319,915 (1,495,000 3,496,97:$ (232,000) 6,406,030
- 29,389 - - - - 510,547 7,411 - 517,998 (6,934) 540,363
257,284 2,359,976 308,528 64,331 149,581 31,148 1,637,989 1,544,214 2,327,326 (1,495,000) 4,014,528 (238,984) 65398
(257,284) (281,772) (308,528) (64,331) (149,582) (31148 275,264 (905,403) (2,268,221) - (2,898,36¢ B (1,293,216)  (5,284,020)
(833,223) - - - - - 645,865 - 645,865 724,236 536,928
2,041 10 519 1,187 993 606 9,517 35 1,480 11,662 - 16,919
(831,183) 10 51¢ 1,187 993 606 655,383 £65 1,480 - 657,428 ,2884 553,846
573,898 (281,783) (309,046) (65,519) (150,574) (31,7504) 380(118) (905,96¢&) (2,269,701) - (3555787) $ (2,017,302 (5,837,866)
158,164 - - - - - - - - El - - 158,164
- - - - (86) - - - (5,585) A r (5,58H) (5,671)
$ 732,062 $ (281,783) $  (309,046) $ (65,51S) $ (150,660) $ (31,754) |$ (380,118) $  (905,966) $ (2,275,286% -l [$ (3561372)$ (2,017,302) $ (5,685,374)
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BS

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Accounts receivable
Accounts receivable - affiliates
Accrued Receivables
Note receivable - affiliates
Intercompany accounts receivable
Prepaid expenses

TOTAL CURRENT ASSETS

PROPERTY AND EQUIPMENT
Furniture, equipment and leasehold improvements

Construction in progress

LESS:
Accumulated depreciation and amortization
NET PROPERTY AND EQUIPMENT

LOAN TO UNCONSOLIDATED AFFILIATE
INTERCOMPANY LOAN RECEIVABLE
INVESTMENT IN UNCONSOLIDATED AFFILIATE
DEFERRED FINANCING COSTS

INVESTMENT IN SUBSIDIARIES

RESTRICTED CASH

OTHER ASSETS

TOTAL ASSETS

Beta Obligated Group Total Beta
Atlantica Tender Atlantica Atlantica BassDrill BassDril BassDrill BassDrill BassDrill BassDrill Beta Obligated DL Consolidated
Drilling Ltd. Management International Delta Gamma Beliadings Beta Malta Beta B.V. Beta Brazil Eliminations raBp Eliminations Balance
$ 2,071,132 $ 4,334,766 $ 2,203,58t $ 104,794 $ 389,704 $ 2,575 |$ 10,040,125 $ 74,076 $ 127,626% -l 1$ 10,241,828 $ - $ 19,348,363
5,009 367,52¢ 1,280,285 7,308 - - 1,511,007 - (1,49540d0) 6,00 (182,00C) 1,494,137
833,223 - - - - - 22,800,000 638,811 59,105 1 23,497,916 &3, 23,497,916
1,394,372 - - - - - - - - g E - 1,394,372
94,414,446 E E B 1 1 4,915,677 - = (4,915,617 - (94,414,446) -
36,577 60,161 9,563 116,848 - 721,71¢ 859,743 - 1,581{462 - 1,804,610
98,754,759 4,762,455 3,493,433 112,102 506,552 2,515 88598 712,887 1,046,473 (6,410,6[7 7 35,337,p12 (95662, 47,539,419
- 688,792 - - - - 301,512,535 - 181,261 - 301,693,797 (4,288 9 298,143,651
- - - 35,605,366 24,617,048 - - - - - - (3,984,521) 56,237,394
- 688,792 - 35,605,366 24,617,048 - 301,512,535 - 181,261 - 01,693,797 (8,223,459) 354,381,544
- (452,467) - - - - (510,547) (18,928) - (529,475) 6,984 (958)
- 236,325 - 35,605,366 24,617,048 - 301,001,983 - 162,333 - 01,184,322 (8,216,4753) 353,406,536
77,559,168 - - - - - - - - E E (77,559,168) -
4,812,763 - - - - - - - - g E - 4,812,763
- - - - - - 5,272,833 - - - 5,272,83 - 5,272,833
1 - - - - 22,778 1,123,500 - (1,146,247 - 1)
- - - - 3,299,904 - 8,963,501 - - + 8,963,501 - 12,263,405
1,500 6,004 - - - - 622,337 - F 622,337 9,753 639,594
$ 181,128,19C $ 5,004,785 $ 3,493,437 $ 35,717,468 $ 28,423,504 $ 2,575 |$ 355,871,967 $ 1,836,387 $  1,208,806% (7,556,954) |$ 351,360,206 $ (181,195561% 423,934,600
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Beta Obligated Group Total Beta
BS Atlantica Tender Atlantica Atlantica BassDrill BassDril BassDrill BassDrill BassDrill BassDrill Beta Obligated L Consolidated
Drilling Ltd. M anagement International Delta Gamma Bietzidings Beta Malta Beta B.V. Beta Brazil Eliminaton o8p Eliminatons Balance
CURRENT LIABILITIES
Accounts payable $ 44,824  $ 61,986 $ 1,254,883 $ 118,805 $ 296,716 $ - % 2,600,802 $ 1,508,800 $ 93,664 $ (1,495,000) [$ 2,708,26¢ $ (182,00C% 4,303,485
Accounts payable - affiliates - - - (232,643.65) - - 393,496.22 - - 393,496.22 - 160,853
Intercompany accounts payable - 4,582,399 1,814,859 36,063,193 28,547,893 112,616 3323 1,398,212 3,595,563 (4,915,677 23,293,421 (9448) -
Accrued liabilities 16,715 431,88% 25,634 - - - 6,341,739 7,985 36,324 6,386,048 (833,224) 6,027,056
Deferred Revenue - Current - - - - - - 3,818,997 - - 3,818,99 - 3,818,997
Current portion of long-term debt - - - - - - 12,408,000 . - 12,408,00p - 12,408,000
TOTAL CURRENT LIABILITIES 61,538 5,076,269 3,095,3¢2 35,949,354 28,844,614 11Z,6[/6 48,778,357 2,914,997 3,725,551 (6,410,677) 49,008/|2228 5,429,670) 26,718,390
Deferred Revenue - Non Current - - - - - - 44,022,729 . - 44,022,72p - 44,022,729
Long-Term Debt - - - - - - 187,592,000 1 1 187,592,000 - 187,592,000
Intercompany Long-Term Debt - - - - - - 77,559,168 . - 77,559,168 (77,559,158) -
TOTAL LONG-TERM LIABILITIES - - - - - - 309,173,897 1 1 309,173,897 (77,559,168) 231,824,
TOTAL LIABILITIES 61,538 5,076,269 3,095,3¢2 35,949,354 28,844,614 112,676 357,952,254 2,914,997 3,725,551 (6,410,67Y) 358,182,125 (172,988,838) 258,333,119
STOCKHOLDERS' EQUITY
Common stock 123,067,286 1 1 1 1 1 100 53,967 = (22,718 31,28¢ (31,289) ,0&B286
Additional paid-in capital 67,159,444 - - - ] ] (100) . 1,123,500 (1,123,5p9 (100) 200 169,444
Subscription receivable - - - - - - - - - - - -
Accumulated deficit (9,160,078) (71,484) 398,052 (231,836) (421,110) (110,19 (2,080,286) (1,132,577) (3,640,245) (6,853,108) (8,334) (24,625,249)
TOTAL STOCKHOLDERS' EQUITY 181,066,652 (71,484) 398,052 (231,88¢€) (421,11C) (110,101) (2,080,28¢) (1,078,610) (2,516,745) (1,146,277) (6,821,919) (8,206,72%) 165,601,481
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY -
$ 181,128,19 $ 5,004,78 $ 3,49343 $ 35,717,446 $ 28,423,50 $ 2,57t |[$ 35587196 $ 183638 $ 1,208,80 $ (7,556,954 [$ 351,360,20 $ (181,195,561 % 423,934,60
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