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Related company transactions and charter cooperation 
with Stena Bulk

Reports and information

Concordia Maritime has a small organisation and purchases services from 
Stena Bulk, an associated company, which conducts similar tanker busi-
ness. Accordingly, there is an agreement, which regulates the relationship 
between the two companies with respect to new business. According to the 

terms of this agreement, Concordia Maritime has the right to choose whether it wishes 
to participate 0%, 50% or 100% in the deal in question. Concordia Maritime purchases 
services on a regular basis from Stena Bulk or other companies in the Stena Sphere in the 
following areas:

» � Vessel charter. Payment is based on a 
commission of 1.25% on freight rates

» � Commission on the purchase and  
sale of vessels. Payment is based on  
a commission of 1% 

» � Operation and manning of the Group’s 
vessels, so-called ship management. 
Payment is based on a �xed price per 
year and vessel

» � Purchases of bunker oil. Payment is 
based on a �xed commission per ton 
purchased

» � Administration, marketing, insurance, 
technical follow-up and develop -
ment of Concordia Maritime’s ’s �eet. 
Payment is based on a �xed price per 
month and vessel. In the case of techni-
cal consulting services for newbuilding 
projects, an hourly rate is charged on 
current account, which is then charged 
to the project

» � Of�ce rent and of�ce services for  
Concordia Maritime’s ’s personnel.  
A �xed price per year is charged. 

All related company transactions take place on commercial terms and at  
market-related prices.

The interim report for the �rst nine months will be published on 23 October and the � -
nancial statement for the full year on 17 February 2009. Historical and current reports, 
together with news and comments on the Company and the tanker markets, can be found 
on our web site www.concordia-maritime.se. 

The six-month interim report presents a fair overview of the operations, �nancial posi-
tion, and performance of the Parent Company and the Group and describes the essential 
risks and uncertainty factors faced by the Company and the Group.

Gothenburg, 13 August 2008

C O N C O R D I A  M A R I T I M E  A B  (publ)

	 Per Bjurström	 Stefan Brocker

	 Bert Åke Eriksson	 Mats Jansson

	C. Mikael von Mentzer (Deputy Chairman) 	 Morten Chr. Mo

	 Hans Norén (President)	 Dan Sten Olsson (Chairman)

	 Jens Ole Hansen	 Jörgen Lorén

This interim report has not been reviewed by the company’s auditors.
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	 2nd quarter	 2nd quarter	 6 months	 6 months	 Full Year
(s e k million)	 2008	 2007	 2008	 2007	 2007

Average exchange rate sek / us d	 5.99	 6.88	 6.14	 6.94	 6.76

Net Sales	 125.0	 106.6	 257.7	 224.7	 457.2

Total Income	 125.0	 106.6	 257.7	 224.7	 457.2

Ships operating costs	 -73.0	 -64.2	 -144.9	 -139.2	 -282.2

Seagoing personnel costs	 -13.1	 -11.2	 -26.3	 -22.4	 -42.5

Other external costs	 -4.4	 -6.4	 -10.8	 -20.9	 -31.0

Personnel costs	 -2.1	 -1.9	 -4.5	 -5.7	 -10.0

Depreciation	 -17.3	 -14.3	 -35.5	 -27.6	 -57.5

Total operating costs	 -109.9	 -98.0	 -222.0	 -215.8	 -423.2

Operating result	 15.1	 8.6	 35.7	 8.9	 34.0

Dividend	 5.1	 6.1	 10.5	 12.2	 24.2

Interest income and similar profit/loss items	 8.3	 10.3	 17.3	 22.7	 42.0

Interest expenses and similar profit/loss items	 -12.3	 -14.6	 -26.6	 -28.2	 -52.2

Exchange rate differences	 -0.1	  	 -0.1	  	  

Financial net	 1.0	 1.8	 1.1	 6.7	 14.0

Result after financial net	 16.1	 10.4	 36.8	 15.6	 48.0

Tax 	 2.8	 6.9	 2.5	 6.9	 14.9

Net result after tax	 18.9	 17.3	 39.3	 22.5	 62.9

Per-share data	  	  	  	  	  

	 2nd quarter	 2nd quarter	 6 months	 6 months	 Full Year
(sek)	 2008	 2007	 2008	 2007	 2007

Shares at end of period	 47 729 798	 47 729 798	 47 729 798	 47 729 798	 47 729 798

Result per share before dilution	 0.40	 0.36	 0.82	 0.47	 1.32

Result per share after dilution	 0.40	 0.36	 0.82	 0.47	 1.32

Equity per share sek	 33.37	 34.94	 33.37	 34.94	 34.08

Group income statement
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Group balance sheet

	 June 30	 June 30	 December 31
(s e k million)	 2008	 2007	 2007

	  	  	  

Closing exchange rate sek /usd	 6.02	 6.85	 6.43

Assets

Ships and equipment	 1 614.8	 1 333.0	 1 769.7

Ships under construction	 208.8	 269.8	 158.3

Financial assets	 217.7	 310.3	 226.1

Total current assets	 2 041.3	 1 913.1	 2 154.1

Current receivables	 104.8	 197.6	 203.2

Short term investment	 387.6	 428.5	 397.1

Cash and bank balances	 137.9	 21.4	 55.6

Total current assets	 630.3	 647.5	 655.9

Total assets	 2 671.6	 2 560.6	 2 810.0

Equity and liabilities

Equity	 1 592.8	 1 667.8	 1 626.5

Long term provisions	 19.4	 13.1	 24.9

Long term liabilities	 961.7	 815.2	 1 070.7

Short term provisions	 8.9	 13.0	 9.5

Short term liabilities	 88.8	 51.5	 78.4

Total equity and liabilities	 2 671.6	 2 560.6	 2 810.0
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Summary of group’s cash flow analysis

	 2nd quarter	 2nd quarter	 6 months	 6 months	 Full Year
(s e k million)	 2008	 2007	 2008	 2007	 2007

Cash flow from operations

Result after financial net	 15.1	 10.4	 35.7	 15.6	 48.0

Adjustment items:	  	  	  	  	  

Depreciation according to plan	 21.2	 14.3	 40.0	 27.6	 61.2

Other items	 1.9	 0.4	 7.0	 1.4	 11.9

Cash flow from operating activities before changes in working capital	 38.2	 25.1	 82.7	 44.6	 121.1

Change in working capital	 99.9	 -7.5	 116.8	 -21.0	 37.6

Cash flow provided by operating activities	 138.1	 17.6	 199.5	 23.6	 158.7

Cash flow from investing activities	  	  	  	  	  

Ships under construction	 -53.5	 -85.3	 -60.4	 -375.9	 -836.7

Investments in finacial assets	 -45.9	  –	 -45.9	 –	 – 

Sale of financial assets	 16.7	 -0.8	 24.8	 83.3	 81.1

Cash flow provided by investing activities	 -82.7	 -86.1	 -81.5	 -292.6	 -755.6

Cash flow from financing activities

New loan	 –	 80.4	 – 	 306.6	 694.1

Amortization of credit facility	 -2.3	 – 	 -43.3	 – 	 -69.6

Dividend	 -47.7	 -47.7	 -47.7	 -47.7	 -47.7

Other financing	 -2.2	 20.3	 45.1	 3.1	 35.6

Cash flow provided by financing activities	 -52.2	 53.0	 -45.9	 262.0	 612.4

Cash flow for period	 3.2	 -15.5	 72.1	 -7.0	 15.5

Balance at beginning of period (Note 1)	 134.1	 38.1	 55.6	 30.2	 30.2

Exchange rate  (Note 2)	 0.6	 -1.2	 10.2	 -1.8	 9.9

Balance at end of period (Note 1)	 137.9	 21.4	 137.9	 21.4	 55.6

Note 1. Balance consists of cash and bank balances

Note 2. Exchange rate difference relate to:

            Balance at the beginning of year	 -2.4	 0.7	 11.8	 0.2	 2.0

            Cash flow for the year	 3.0	 -1.9	 -1.6	 -2.0	 7.9

	 0.6	 -1.2	 10.2	 -1.8	 9.9
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Changes in equity, group

	 Share-	 Restricted	 Translation	 Hedging	 Fair value	 Non-restricted
(s e k million)	 capital	 reserves	 reserve	 reserve	 reserve	 equity	 TOTAL

Changes January – June 2008

Opening balance 01-01-2008	 381.8	 61.9	 -231.7	 89.9	 21.0	 1 303.6	 1 626.5

Change in translation reserve	 – 	 –	 -60.6	 -6.5	 -1.5	 –	 -68.6

Dividend to shareholders	 –	 – 	 –	 – 	 –	 -47,7 	 -47.7

Change in reserves	 – 	 – 	 – 	 37.6	 5.7	 – 	 43.3

Result for the period	 – 	 –	 – 	 –	 – 	 39.3	 39.3

Closing balance 30-06-2008	 381.8	 61.9	 -292.3	 121.0	 25.2	 1 295.1	 1 592.8

Changes January – June 2008

Opening balance 01-01-2007 	 381.8	 61.9	 -156.0	 15.4	 35.5	 1 288.4	 1 627.0

Change in translation reserve	 –	 –	 -8.8	 -0.9	 0.2	 –	 -9.5

Dividend to shareholders	 –	 –	 –	 –	 –	 -47.7	 -47.7

Change in reserves	 –	 –	 –	 18.9	 56.6	 –	 75.5

Result for the period	 –	 –	 –	 –	 –	 22.5	 22.5

Closing balance 30-06-2007	 381.8	 61.9	 -164.8	 33.4	 92.3	 1 263.2	 1 667.8



14   |   w w w . c o n c o r d i a - m a r i t i m e . s e   |   i n t e r i m  r e p o r t  1  j a n u a r y  –  3 0  j u n e  2 0 0 8

Seven year summary

Definitioner: Se årsredovisning 2007. Jämförelsetalen för 2002–2003 är ej omräknade enligt IFRS.

 	 30 June 2008	 30 June 2007	 2007	 2006	 2005	 2004	 2003

Net sales	 257.7	 224.7	 457.2	 381.2	 254.0	 354.0	 649.7

Operating costs	 -222.0	 -215.8	 -423.2	 376.5	 312.0	 271.2	 575.7

Operating result	 35.7	 8.9	 34.0	 4.7	 -1.8	 729.4	 58.9

– of which profit/loss on ship sales	  –	 –	 –	 –	 56.2	 646.6	 -15.1

Financial net	 1.1	 6.7	 14.0	 47.8	 44.5	 10.8	 -23.8

Result after financial items	 36.8	 15.6	 48.0	 52.5	 42.7	 740.2	 35.1

Result after tax	 39.3	 22.5	 62.9	 51.9	 57.2	 740.2	 77.1

Cash flow from operating activities	 82.7	 44.6	 121.1	 100.0	 20.4	 136.2	 150.5

EBITDA	 71.2	 36.5	 91.5	 38.7	 -1.3	 795.5	 177.5

Ships (Number of ships)	 1 614.8 (7)	 1 333 (5)	 1 769.7 (7)	 1 048.8 (4)	 304.2 (1)	 32.5 (1)	 1223.9 (4)

Ships under construction (Number of ships)	 208.8 (4)	 269.8 (6)	 158.3 (4)	 222.3 (7)	 384.7 (6)	 128.0 (7)	 55.4 (6)

Liquid funds	 525.5	 449.9	 452.7	 547.8	 839.5	 1254.1	 40.3

Other assets	 322.5	 507.9	 430.7	 415.3	 368.9	 313.4	 87.8

Interest-bearing liabilities	 954.1	 794.2	 1 073.1	 506.2	 0.0	 0.0	 300.7

Other liabilities and provisions	 124.7	 98.6	 110.4	 101.0	 126.4	 111.2	 80.2

Equity	 1 592.8	 1 667.8	 1 626.5	 1 627.0	 1 770.9	 1 616.8	 1 026.5

Total assets 	 2 671.6	 2 560.6	 2 810.0	 2 234.2	 1 897.3	 1 728.0	 1 407.4

Equity ratio 	 60	 65	 73	 73	 93	 94	 73

Return on total capital	 5	 4	 4	 4	 5	 47	 3

Return on capital employed	 5	 4	 4	 5	 5	 49	 3

Return on equity	 4	 3	 4	 3	 3	 56	 7

Net sales	 5.40	 4.71	 9.58	 7.99	 5.32	 7.42	 13.61

Operating costs	 -4.65	 -4.52	 -8.87	 7.89	 6.54	 5.68	 12.06

Operating result	 0.75	 0.19	 0.71	 0.10	 -0.04	 15.28	 1.23

Financial net	 0.02	 0.14	 0.29	 1.00	 0.93	 0.23	 -0.50

Result after tax	 0.82	 0.47	 1.32	 1.09	 1.20	 15.51	 1.62

Cash flow	 1.73	 0.93	 2.54	 2.10	 0.43	 2.85	 3.15

EBITDA	 1.49	 0.76	 1.92	 0.81	 -0.03	 16.67	 3.72

Equity	 33.37	 34.94	 34.08	 34.09	 37.10	 33.87	 21.51

Profit/loss items  
(sek million)

Share data 
(sek/share)

Balance-sheet items  
(sek million)

Key ratios  
(percent)
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Income statement and balance sheet for parent company

Income statement (sek million)	 2008-06-30	 2007-06-30

Net sales	 22.9	 26.2

Ships operating costs	 -10.0	 -6.4

Seagoing personnel costs	 -3.8	 -8.7

Other external costs	 -6.4	 -6.9

Personal costs	 -3.8	 -5.1

Depreciation	 -10.0	 -9.3

Total operating costs	 -11.1	 -10.2

Interest income and similar profit/loss items	 96.0	 10.3

Interest expenses and similar profit/loss items	 -18.0	 -28.4

Financial net	 66.9	 -28.3

Tax	 3.3	 7.3

Net result after tax	 70.2	 -21.0

Balance sheet (sek million)	  2008-06-30	 2007-06-30

Assets		

Ships and equipment	 424.6	 444.1

Financial assets	 7.6	 8.9

Shares in group companies	 754.2	 754.2

Total fixed assets	 1186.4	 1207.2

		

Current receivables	 6.8	 11.9

Short term investments	 59.1	 71.6

Cash and bank balances	 199.2	

Total current assets	 265.1	 83.5

		

Total Assets	 1451.5	 1290.7

Equity and Liabilities		

Equity	 658.1	 600.6

Long term liabilites	 763.7	 558.1

Short term liabilites	 29.7	 38.6

Short term credit facility	 –	 93.4

Total equity and liabilities	 1451.5	 1290.7
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Göran HermanssonHans Norén

Contacts

Hans Norén, President	

+46 31-85 51 01 or +46 704-85 51 01	  	

hans.noren@concordia-maritime.se	

Göran Hermansson, Financial Manager

+46 31-85 50 46 or +46 704-85 50 46

goran.hermansson@concordia-maritime.se

Teleconference invitation

Concordia Maritime invites you to a teleconference on 13 August, 

2008, 14:00 CEST. The Interim Report for Q2, 2008, will be 

presented and questions answered.

Attending

Hans Norén, President

Göran Hermansson, Financial Manager

Phone

Phone: +44 (0)20 7162 0025 or +46 (0)8 5052 0110

Conference title: Concordia Maritime

For Recorded version

+44 (0)20 7031 4064 or +46 (0) 8 5052 0333  

Code: 806506 (available until 20 August 2008)


