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CONSOLIDATED INCOME STATEMENT AND CASH FLOW STATEMENT 

Income statement 

Figures m USD '000 Note 2020 2019 

Revenue 1,022,678 1,121,982 

Voyage related expenses and operating expenses 4 -431,042 -458,401 

Bare-boat and time charter hire -573,331 -620,493 

Gross profit (Net earnings from shipping activities) 18,30S 43,088 

Other external expenses -7,535 -9,672 

Staff costs 4 -23,214 -24,145 

Operating loss before depreciation, amortisation and 
-12,444 9,272 

impairment loss (EBITDA) 

Gain/(loss) from sale of vessels 4,252 457 

Impairment loss on vessels -2,910 

Depreciation -10,204 -12,774 

Share of result in joint ventures -7,088 -303 

Operating proflt/(loss) (EBIT) -28,394 -3,348 

Share of result in associates -310 -1,311 

Financial income 1,524 1,910 

Financial expenses -1,987 -4,115 

Profrt/(loss) before tax -29,167 -6,864 

Tax -2,664 -1,538 

Net result -31,831 -8,402 

Net result attributable to: 

Shareholders of Ultranav Denmark ApS -31,262 -8,547 

Minority shareholders -569 145 

-31,831 -8,402 

CONSOLIDATED BALANCE SHEET 

Assets 

Figures m USO '000 Note 2020 2019 

Goodwill 1,507 

Contractual rights 6,612 11,187 

Intangible assets 7 6,612 12,694 

Vessels 57,445 62,831 

New building contracts 5,630 

Fixtures, fittings and equipment 730 814 

Tangible assets 8 58,175 69,275 

Investment in associates 2,160 2,031 

Investment in joint ventures 10 18,191 25,279 

Derivative financial instruments 188 1,408 

loans receivable from related companies 4,837 2,691 

Deposits 398 

Financial assets, non-current 25,774 31,409 

Non-current assets 90,561 113,378 

Inventories 19,851 29,804 

Trade and other receivables 11 70,593 71,993 

Receivables from related companies 1,897 1,564 

Prepayments 22,021 15,199 

Derivative financial instruments 3,483 1,312 

Cash and cash equivalents, including restricted cash 12 82,857 94,276 

Current assets 200,702 214,148 

TOTAL ASSETS 291,263 327,526 

Cash flow statement 

Figures ,n USO '000 Note 2020 2019 

Profit/(loss) before tax -29,167 -6,864 

Tax paid -2,294 -608 

Adjustment for non-cash operating items 17 18,237 16,666 

Change in working capital 18 60 11,569 

Net cash flows from operating activities -13,164 20,763 

Investments in tangible assets -19,481 -26,056 

Sale of tangible assets 28,120 39,986 

loan to related companies -2,146 -2,691 

Dividend received 288 128 

Change in restricted cash 12 -4,048 -312 

Net cash flows from Investing activities 2,733 11,055 

Free cash flow -10,431 31,818 

Dividends paid to minority shareholders -290 -150 

Repayment of loans -3,699 -15,376 

Interest payments on loans -1,047 -2,632 

Net cash flows from financing activities -5,036 -18,1S8 

Net cash flow -15,467 13,660 

Cash and cash equivalents at 1 January 93,196 75,536 

Net change in cash and cash equivalents -15,467 13,660 

Cash and cash equivalents at 31 December 77,729 93,196 

Restricted cash 12 5,128 1,080 

Cash and short term deposits 77,729 93,196 

Cash and cash equivalents, including restricted cash at 31 December 82,857 94,276 
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Equity and liabilities 

figures m USO '000 Note 2020 2019 

Share capital 13 20,577 20,577 

Retained earnings 140,188 171,379 

Other reserves -3,170 -6,528 

Proposed dividend to shareholders 

Total equity of majority Interest 157,595 185,428 

Non-controlling interests 14 4,479 5,385 

Total equity 162,074 190,813 

Interest bearing loans and borrowings 15 18,175 28,486 

Derivative financial instruments 3,063 1,763 

Non.current liabilities 21,238 30,249 

Trade and other payables 16 88,120 87,948 

Interest-bearing loans and borrowings 15 11,245 3,699 

Payables to related companies 4,501 8,412 

Derivative financial instruments 2,273 5,430 

Income tax payable 1,812 975 

Current liabilities 107,951 106,464 

Total liabllltles 129,189 136,713 

TOTAL EQUITY AND LIABILITIES 291,263 327,526 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

Total equity 

attributable to 

Currency shareholders of Non-

cash flow hedge translation Retained Ultranav controlling 
Figures m USO '000 Share capital reserve reserve earnings Denmark ApS interests Total equity 

Equity at 1 January 2020 20,577 

Net result for the year 

Cash flow hedge 

Foreign exchange adjustments on net investments 

in foreign operations 

Other changes 

Proposed dividend 

Distributed dividend 

Equity at 31 December 2020 20,577 

-4,270 

2,924 

-192 

-1,538 

-2,258 171,378 

-31,262 

626 84 

-12 

-1,632 140,188 

185,427 

-31,262 

2,924 

710 

-204 

157,595 

Total equity 

attributable to 

5,385 

-569 

83 

19 

·149 

-290 

4,479 

Currency shareholders of Non-

cash flow hedge translatton Retained Ultranav controlllng 

190,812 

-31,831 

3,007 

729 

.353 

-290 

162,074 

Figures m USO '000 Share capital reserve reserve earnings Denmark ApS interests Total equity 

Equity at 1 January 2019 20,577 -10,040 -3,072 180,282 187,747 5,197 192,944 

Net result for the year -8,547 -8,547 
145 

-8,402 

Cash flow hedge 5,770 5,770 
178 

5,948 

Foreign exchange adjustments on net investments 
814 814 840 

in foreign operations 26 

Other changes -357 -357 -11 -368 

Proposed dividend 

Distributed dividend ·150 -150 

Equity at 31 December 2019 20,577 -4,270 -2,258 171,378 185,427 5,385 190,812 
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Figures in USD  '000 2020 2019

Cost at 1 January 165,365 151,865
Additions for the year 5,800 13,500
Cost at 31 December 171,165 165,365

Impairments at 1 January               -               -
Impairment for the year               -               -
Impairments at 31 December               -               -

Carrying amount at 31 December 171,165 165,365




