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• Member of Dansk Industri
• Member of Danish Shipbrokers and Port Operators
• Member of Danish Shipowners Association

We have decades of 
experience providing 
cargo transport and 
specialized logistics 
services to companies 
around the world. 

For the sixth time, we were awarded a Gazelle award. Gazelle companies are nominated by the Danish 
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O N  CO U RS E  FO R S U CCES S
In another year that was characterized by a degree of uncertainty in global markets, I’m pleased 
to report that 2023 was a great year for us at Baltic Shipping Company.

During the year, we welcomed 10 new colleagues to the company in Denmark and Germany. 
We also expanded our capacity in commercial management, time charter, and new build investment.  

After a decade in our headquarters in Hundested, in January 2024 we moved into brand new 

Baltic Shipping Company culture. The positive mindset of our employees and the company-
wide commitment to going the extra mile for customers and colleagues have always contributed 
to our success. By investing in the development and wellbeing of our team, we can continue 
to offer our customers and partners the best possible service in coming years.  

Managing Director
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G ROW TH  AN D  D EVE LO PM ENT

Growth of this kind requires a new approach to business management. 

At the start of 2023, the Executive Management team took part in a 360-degree leadership 
development process run by an external consultancy. This included sessions on individual 
strengths and weaknesses, as well as communication and collaboration styles. These sessions 
have given top management a more in-depth understanding of how to use their skills 
strategically to steer our growth journey.

For example, during the year members of the Executive Management team worked closely 
with Port Operations on optimizing port-side processes. By implementing various changes to 
their way of working, the Port Operations team has since been able to save time and cut costs, 
while still maintaining the high standards of quality expected by our customers and partners. 

44

Coasters of between 
1,200 and 13,300 DWT

Employees in ship management, 
chartering, stevedoring, agency
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FINAN CIAL  HI G H LI G HT S

 

PROFIT/LOSS

Revenue

 
and expenses

BALANCE SHEET

Balance sheet total

Investment in property,  
plant and equipment

Equity

CASH FLOWS

– operating activities
– investing activities

Change in cash and cash  
equivalents for the year

NUMBER OF EMPLOYEES

Number of employees

RATIOS

Gross margin

Return on assets

Solvency ratio

Return on equity

KEY FIGURES 2019

186,856

46,599

21,608

256

17,686

68,736

935

17,873

17,580
-824

-14,220

2,536

23

24.9%

11.6%

31.4%

26.0%

197.9%

2020

226,092

52,951

25,169

147

20,385

83,016

160

26,197

19,052
-3,882

-22,215

-7,045

30

23.4%

11.1%

30.3%

31.6%

92.5%

2021

349,395

115,472

84,558

685

76,107

158,878

3,148

80,734

25,012
649

-15,608

10,053

38

 
33.0%

24.2%

53.2%

50.8%

142.3%

2022

806,676

303,139

257,705

1,339

239,545

409,928

108,585

214,719

215,884
-85,585
-83,572

46,727

44

37.6%

31.9%

62.9%

52.4%

162.2%

2023

1,000,822

235,179

170,413

3,013

153,912

593,144

176,831

191,423

209,433
-198,393

-64,045

-53,005

57

23.5%

17.0%

28.7%

32.3%

75.8%



S TREN G THE NIN G  O U R  TE AM

our partners and ultimately our own growth. For this reason, during 2023 we invested in 
a number of employee initiatives.

During April and May all employees were individually interviewed about employee wellbeing 
at work.  This was followed by a team day in the coastal village of Snekkersten. During the 
day, we followed up on the results of these interviews with group discussions and a series of 
teambuilding activities – from yoga and breathwork to competitive games and collaboration 
exercises. This provided the opportunity to get to know colleagues from other departments 
and strengthen existing relationships in a fun and informal environment.

One of the main themes of the day was psychological safety and maintaining our open culture 
– even during periods of change and growth. Psychological safety recognizes the value of 
team members taking risks, expressing concerns and admitting mistakes. With this approach, 
team members feel more motivated and different perspectives lead to better decision 
making. This will continue to be a focus area in the years to come.
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It was a fantastic day and so valuable to 
be able to spend time with the team away 

having shared learnings and laughs with 
my colleagues. It really strengthened 
our sense of being a team.

Hanne Berthelsen, Accounting



AN E XCITIN G  NE W  CHAPTE R

CO LL ABO R ATI O N  AND  CREATIVIT Y

After 10 years in the town of Hundested on the north coast of Zealand, in 2023 we made the decision to move 

has shortened transport time for many employees and will make recruitment easier.

IN  HI LLE RØ D



O U R LO CATI ON S

Frederiksværk

Hundested

Grenaa

Randers

Aalborg

Thyborøn

Hvide Sande

Esbjerg

Helsingør

Hillerød

Aarhus

Vordingborg

Nykøbing Falster

Hamburg

CLO S E TO  O U R  PARTN ERS
Located in the maritime district of at Hafen City, 

is staffed by local employees with an extensive 
understanding of the short sea industry and 
the German market.

S HARI N G  KNOWLED G E

Port Operations team. When they are not needed 

space for working and sharing their knowledge 
with colleagues.

IN  HAM BU RG IN  KØ G E



O U R TR AD IN G  AREA
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MANAG E MENT’ S REVIEW

Management’s review

The principal activities of the company

The primary activity of the Baltic Shipping Company Group is coaster transport of bulk and project cargo 
primarily in Northern Europe and the Baltic Sea.

We are specialized in Commercial Ship Management, Chartering, Ships Agency, stevedoring and transporting 
of Bulk and Project Cargo. 

Baltic Shipping Company Group are managing a total fleet of 81 vessels in the range from 1,200-13,300 dwt at 
the end of 2023, of which 43 vessels are in commercial management and 38 are on time charter.

Market overview and expected development

2022 marked a very strong year for the shipping industry in general, and in 2023 the market has somewhat 
normalized. Entering 2023 the market in the short sea coaster segment was still very strong until early 
summer where we saw quite a drop leading to a more normalized and stable good market towards the end of 
2023 and this is also how 2024 has started.

We have this year again been able to optimize and expand our fleet and expand our geographical scope and 
hence provide the best possible results for both vessel and freight owners. 

2024 has started on a good note and we expect the market to be more stable this year, still somewhat effected 
by the high inflation and increasing high costs in 2022 and first half of 2023. We do expect a slightly lower 
result in 2024. We will continue the positive development of Baltic Shipping Company.

The war in Ukraine has the outmost attention from the management. Every angle from sanctions to 
consequential market development are constantly vetted, and we are in very close dialogue with all our 
business partners and advisors. We do however, despite the opaque situation and the seriousness of the war, 
not foresee any reason to adjust our positive expectations for 2024.

Development in activities and financial matters

In 2023 the group had a gross revenue of DKK 1,821 million compared to DKK 1,545 million in 2022, which is 
an increase of 17.9%. The gross revenue generated in the group, comprise the freight revenue generated by the 
vessels in commercial management and on time charter. Only income from projects, stevedoring, agency and 
commission received for commercial management is recognized as revenue, why the reported revenue in the 
financial statements amounts to DKK 1,001 million.

The result before tax is DKK 173 million compared to DKK 259 million in 2022, which is a decrease of 33.2%.

The Management consider the result very satisfactory.

The number of people employed by Baltic Shipping Company Group has increased from an average of 44 
employees in 2022 to an average of 57 employees in 2023. 

Our fleet in Commercial Management has increased from an average of 36 vessels in 2022 to an average of 38 
vessels during 2023. 



MANAG E MENT’ S REVIEW

Our fleet on time charter has grown from an average of 22 vessels in 2022 to an average of 33 vessels in 2023.

The market for coaster trading in the Baltic Sea and Northern Europe has remained strong during 2023. The 
market has throughout the year been good both in terms of amount of freight, freight rates and development 
opportunities in the market. The market has compared to last year and the beginning of 2023 slowed down to 
a steadier level, and we expect the market to continue around this steady level for the foreseeable future. The 
activity for Baltic Shipping Company Group has in line with the development in the market grown 
significantly.

Our Agency and Stevedoring activities have also performed very well, and especially our Stevedoring activities 
have grown significantly in 2023. As part of our strategic development, this segment of the business is now 
operated as one unit under Port Operations. 

Our customer base has been additionally strengthened in 2023 and we continue having a strong relationship 
with our customers based on a competitive service, which is built on long lasting cooperation and partnerships.

To further strengthen the close relationship with our customers and business partners we have opened an 
office in Hamburg.

We are expecting the market to continue a stable good performance and expect a result in line with 2023.

Internal Risk Management and Quality Standards 

We are continuously working on improving our internal risk management and quality standards.

To ensure we maintain our high-quality standards, we have in 2023 engaged the management team in the 
process of being ready to comply with CSRD and we have engaged PWC to assist us with the whole framework 
and compliance assurance together with dedicated project staff from our side.  

The management have identified the following as primary risk areas:

1) Safety during and around our stevedoring operations

2) The environmental impact of our core business area

3) Employee satisfaction

4) Integrity and ethic throughout the entire supply chain

To further strengthen our quality management system, we are ISO9001 certified. The standard is incorporated 
in and by the whole organization. The general work with and knowledge about all the procedures, supports 
awareness, focus on quality assurance and correct start-up and continuous review of each project, promoting 
safety and preventive actions combined with ensuring the expected profitability and customer satisfaction.

To stress the importance of high quality standards in the sea transport for feeds, we also uphold a certification 
in GMP+ for sea transport.



MANAG E MENT’ S REVIEW

We all have a responsibility for sustainability and social responsibility

In Baltic Shipping Company A/S we are placing this responsibility high on the agenda and have increased 
focus on 8 of the 17 global goals for sustainable development. For further insight in our activities, we refer to 
the section “The principal activities of the company”.

The action comprises strategies and measures against climate changes as well as awareness-raising on climate 
changes. In Baltic Shipping Company A/S we do this by measuring and highlighting the CO2-emmission of 
each freight carried by a BSC vessel - and by comparing the CO2-emmission of the same cargo being moved by 
trucks and highlighting this to our customers in each invoice, we jointly support sustainable freight. The 
impact on the environment is significant as each vessel load compares to approximately 100 truckloads, 
depending on the vessel size.

We have in 2023 engaged a sustainability consultant with focus on our vessels and the entire legislation in this 
area. He has done an extensive research and documentation of this work – and of how well BSC is able to 
provide data supporting the legislation and the requirements to come. 

As a company, we have an ethical responsibility for our people, our surroundings, and the world in which we 
live – including safety and environment on our projects. We therefore keep a continuous focus on safety, 
working environment and environmentally sound behavior and on contributing positively to our surroundings. 
We ensure continued focus and awareness on this by having integrated policies and action points integrated in 
our Leadership System ISO9001. We are happy to report 0 incidents again this year.

Throughout the year, we have worked for a positive and developing working environment, which focuses on 
the individual employee, and on collaboration between employees and across departments. We have supported 
initiatives to improve employee health and safety and are striving to continuously improve work-life balance, 
by ensuring the right people and the right number of people. The management supports and initiates several 
health supporting activities ranging from physical activity breaks to healthy food. The management keeps a 
close eye on the voluntary employee turnover and concludes that it continues to stay at a very low level. 

To further support both our growth and the wellbeing of our employees, we have invested in developing new 
office space with optimal surroundings and atmosphere. 

As a shipping company, we have a responsibility to contribute to the development of future shipping 
employees and leaders.  We excel in taking a significant number of own trainees onboard – and preferably 
keep them onboard - and support the education of trainees and of our employees in general. We are currently 
employing 1 accounting trainee and 9 shipping trainees.

We consider diversity a strength that helps us gain access to the best talents and develops our business and 
organization in a positive direction.

In Baltic Shipping Company we fully support and live by the UN Code of Conduct, and our human rights 
policies are consolidated from this and our employee handbook. We support integrity and ethics in all aspects 
of the company’s activities, and we have a zero tolerance towards corruption. It is an integrated part of our 
supplier and customer assessment that this part of the code of conduct are adhered to by all. To ensure the 
adherence by all parties the management is in constant and close dialogue with all involved parties and can 
again on this basis conclude that no violation of human rights or attempts on corruption have happened in 
2023.



MANAG E MENT’ S REVIEW

Assessment of risks

It is our ambition to continuously improve energy efficiency with all vessels. 

We ensure a minimum fuel consumption by always striving to optimize the fleet in such a way that the vessels 
have a minimum of ballast voyages, and thereby minimize the CO2 emission.

In the coming years, there will be new legislation and regulation which will increase focus on vessels' CO2 
emissions. We will continuously evaluate the need for a more formalised policy.

With our current business model we don't employ crew on the vessels. All land based employees are hired on 
equal terms and conditions and in accordance with Danish labor market standards.

Consequently, we do not see risks in regards to human rights and for now we plan to uphold the current 
business model. 

Baltic Shipping Company has a zero tolerance towards corruption and bribery practices. Contracts with both 
customers and suppliers follow the standards provided by BIMCO. Port costs forwarded by chartered vessels 
that are to be paid by the company undergo quality assurance and approval by our skilled operators, who know 
the official rates in ports. Further, all costs related to voyages are controlled by accounting applying a four-eye 
principle, so the risks related to corruption and bribery are considered very low. In 2023, we have followed the 
anti-corruption procedures described above and we will continue to do so in the future.

Baltic Shipping Company believes that personal development is key to the success and well-being of the 
company's employees and thereby the success of the Company itself. To attract and maintain qualified 
employees is critical to the Company’s growth.

We will continue to focus on the wellbeing of our employees in order to attract and maintain qualified 
employees.

Policies on CSR

The Group has no other policies related to CSR implemented other than described in the previous sections. 

Group Management continuously evaluates the need for further policies in relation to the assessment and 
evaluation of risks related to climate change, environmental issues, human rights and anti-corruption.



MANAG E MENT’ S REVIEW

It is the policy to enable Baltic Shipping Company to attract, retain and evolve the best possible employees, 
meaning employees that are highly qualified and motivated to successfully manage present and future 
assignments.

In 2023, meetings were held at least twice a year with all employees, where the performance of the individual 
was assessed and evaluated. In 2024, we will continue with annual meetings to assess and evaluate the 
performance of the individual employees.

Statement in compliance with section 99(b) of the Danish Financial Statements Act

2023 2022 Target for the 
underrepresented gender

Executive Board 3 3

20 % by 2025
Executive Board
Share of underrepresented gender

0% 0%

Other management 0 0 N/A

Policy to increase gender diversity on other management levels:

The Group has not exceeded 50 employees for two consecutive years and therefore there is no requirement to 
develop a policy for the underrepresented gender. 

During 2023 no actions has been taken in order to increase the share of the underrepresented gender in the 
Executive Board.

During 2024 we will develop a strategy and a policy for the underrepresented gender.



MANAG E MENT’ S REVIEW

Statement on data ethics in accordance with section 99 d of the Danish Financial Statements Act

The Group has evaluated if it is relevant to prepare a policy for data ethics. The Group only enters into 
business with B2B customers and therefore, to a limited extend, collects and processes data. All information 
received related to customers, vendors and employees are treated in a responsible manner that secure that the 
data cannot be accessed by unauthorised persons.

Uncertainty relating to recognition and measurement

There has been no uncertainty regarding recognition and measurement in the Annual Report.

Unusual events

The financial position at 31 December 2023 of the Group and the results of the activities and cash flows of the 
Group for the financial year for 2023 have not been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet date.
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MANAG E ME NT  TE AM

Managing Director

Partner, Chartering Partner, CharteringPartner, Ship Management

CFO
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