
Environmental Policy

For Concordia Maritime and Stena Bulk, safety of humans and protection of the marine 

environment have priority both as operating principles and as policy objectives. 

Our guiding principles shall be:

Oil Should Always Travel 
First Class

Safety and protection of the marine environment shall be an integrated part of our daily activities.

Only by commitment from all employees, both onboard and ashore, will it be possible to main-

tain a high safety standard and good protection of the marine environment. The marine environ-

ment has a special significance. It is our sole operating platform.

Without it we could not function or survive. Our environmental principles are:

■ Protection of the marine environment is of the utmost importance, second only to 

considerations affecting the safety of humans.

■ We shall – throughout the organization and in all activities – systematically and continuously 

act to gain increasing control over hazards which could result in damage to the environment.

■ We shall – throughout the organization and in all activities – systematically and continuously 

strive to: control and reduce the negative impact of our operations on the environment and 

innovatively increase efficiency of existing vessels and prospectire newbuildings with regard 

to consumption and emissions.

■ We shall – throughout the organization – systematically and continuously improve our response 

preparedness in the event of an oilspill accident. In the event of an oilspill or the threat of a spill, 

all employees both ashore and onboard will fully cooperate with all appropriate authorities and 

do their utmost to minimize any damage to the environment that may occur.

■ All personnel shall be given adequate training and information and shall be encouraged to 

take an active part in environmental matters.
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191137COfred.eng  97-05-11 13.53  Sidan 44



191137COfre
d.eng  97-05-11 12.57  Sidan 45
million, one of the reasons for which was a higher USD exchange

rate.

o
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Business highlights

As in 1995, the freight rate levels on the large-tanker market

were characterised by rapid and wide fluctuations. With all

the Group's large tankers employed on the spot market, this

meant that revenues during the year were very uneven, although

higher on the average than in 1995. However, revenues were

insufficient to achieve profitability in ship operations.

All the large tankers were dry-docked according to plan

during the 12-month period December, 1995, to November,

1996, without any increase in time or costs. Concordia’s vessels

are regularly dry-docked every third year with the objective of

maintaining their high quality. 

On 15 November, the Universe Tankships Group was acqui-

red together with its shipping organisation and five vessels:

the VLCC STENA CONDUCTOR and the four bulk carriers KURE,

CONVEYOR, LOCUST and PINOAK. As a result of this acquisition,

Concordia now has access to a very experienced and compe-

tent shore-based and onboard organisation which, together

with the good reputation the Universe name enjoys, repre-

sents a large step forward in Concordia’s development. 

Following Concordia’s acquisition of Universe, a Stena

company exercised a purchase option which it had had for 

many years to purchase the STENA CONDUCTOR at a fixed price.

A Stena company also has a minority holding in the company

responsible for the shore-based organisation in New York.

In December, a further two vessels included in the acquisition

The Board of Directors and the President of Concordia M
year 1 January, 1996 – 31 December, 1996. The parent c

of the capital and about 70% of the total voting pow
of Universe Tankships, the LOCUST and the PINOAK, were sold. 

Revenue and result 

The Group’s revenue amounted to SEK 735.8 million (714.1).

The result before tax was SEK 11.4 million (–25.6). The result

for the year includes a capital gain of SEK 57.3 million on the

sale of ships.

The Parent Company had sales of SEK 27.5 million (10.2) of

which SEK 9.0 million (9.3) refers to intergroup invoicing. The

result after net financial items was SEK 19.9 million (–59.8).
S ’  R E P O R T

Financing and liquidity

An agreement was reached in March with Stena Sessan AB 

– the parent company of principal owner – whereby Stena

Sessan AB, for an annual drawdown facility fee of 0.25% until

the end of 1999, will provide a credit facility amounting to 

USD 10 million which has been secured by the Group’s assets

on a subordinated basis. This credit facility was not utilised

during the year.

In conjunction with the acquisition of Universe Tankships, 

a loan of USD 22 million was raised with a Stena company. 

At the end of 1996, the remaining amount of debt was 

USD 2 million. See page 47.

Liquid funds

The Group’s disposable liquid funds, including short-term hol-

dings, on the accounting date amounted to SEK 146.9 million

(75.1).

The Parent Company’s disposable liquid funds, including

short-term holdings, on the accounting date amounted to 

SEK 4.3 million (14.8). 

Total assets

Total assets increased from SEK 1,525.6 million to SEK 1,574.9

aritime AB hereby submit their report for the operating 
mpany is Stena Sessan Rederi AB, which has about 49%
er and whose parent company is Stena Sessan AB.
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Convertible debenture loan

The Company’s convertible debenture loan carries a fixed an-

nual interest rate of 7 per cent and falls due in April, 2002.

The conversion price is SEK 11.50 and conversion may be de-

manded at any time during the duration of the loan. During

the year, conversion to shares in an amount of SEK 5.3 million

took place. The remaining amount of debt is USD 269.9 million.
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with an annual volume equivalent to the employment of one

VLCC. 50% of the income and 50% of the expenses derived

from this joint charter business are included in the Group’s

191137COfred.en
Private Placement

In July, 1994, a loan (a so-called Private Placement) was placed

with a number of American investors. The loan amount is USD

110.0 million with a duration of five years and carries a fixed

interest rate of about 9.5%. There is no redemption plan for

the loan and, instead, about 50% of the cash flow generated

by the vessels has been blocked for redemption of the loan in

June, 1999. At year-end, USD 32.5 million (25.6) had been

blocked in this manner. When the Group’s disposable liquidity

amounts to USD 25 million, about 75% of the cash flow gene-

rated by the vessels will be blocked.

Currency exposure

Concordia is not affected to any appreciable extent by chan-

ges in currency rates with the exception of the US dollar. A

strong USD increases Concordia’s equity and net worth while a

weak USD has the reverse effect. The vessels are valued in USD

and the loan financing via the “Private Placement” is in USD

while the equity invested by the shareholders and the holders

of convertibles is in SEK. The value of the vessels exceeds the

value of the loan in USD which means that the Company has a

net asset in USD. The exchange rate effect arising when convert-

ing this net asset in USD into SEK is recorded directly to share-

holders’ equity in the Group’s balance sheets. This principle

means that unrealised changes in value in foreign currencies

do not affect the Group’s income statements. 

All the Group’s income is in USD. Expenses are also heavily

USD dominated with the exception of certain expenses in SEK.

This means that exchange rate fluctuations have little effect

on either Concordia’s cash flow or its result. The Board of

Directors has thus chosen a currency policy whereby Concor-

D I R E C T O R
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dia’s net worth is affected by the USD exchange rate. However,

exchange rate fluctuations have little effect on the Company’s

liquidity and result. The USD exchange rate rose from SEK 6.67

on 31-12-1995 to SEK 6.87 on 31-12-1996 and this had a

positive impact on Concordia’s equity and net worth.

Personnel

During the year, the Company had six employees (four), four 

in Sweden and two abroad (one man and one woman).

Salaries and other remuneration to the President amounted to
SEK 1,542 thousand (1,358) and SEK 628 thousand (637) to

the Boards of Directors, of which SEK 10 thousand (10) was

paid to the Chairman of the Board of Concordia Maritime AB.

Salaries and other remuneration to other employees amoun-

ted to SEK 1,903 thousand (1,578). The President has a con-

tract subject to a reciprocal 12-month period of notice and a

pension agreement which allows him to retire on a full pen-

sion at the age of 60. If the Company terminates the contract,

the President is also guaranteed two annual salaries.

With the acquisition of Universe Tankships on 15 November,

1996, the number of employees in the Group was increased

by the addition of the 27 persons employed in the shore-based

organisation in New York (12 women and 15 men) and two

persons in London (men). The personnel from Universe Tank-

ships have, however, not been included in the personnel and

salary information above.

An average of about 400 persons are also employed on

board the eleven vessels currently managed and manned by

Universe Tankships.

Close relations

Concordia and Stena Bulk AB carry on joint charter and con-

tract business under the terms of an agreement. According to

the terms of this agreement, Concordia always has the right to

choose whether it wishes to participate 100%, 50% or 0% in

the deal in question. During the year, this cooperation invol-

ved the STENA CONCERTINA and a four-year charter party covering

the transport of crude oil from the Arabian Gulf to South Africa

S ’  R E P O R T
income statement.

This joint charter business with Stena Bulk gave Concordia

a net annual contribution to its result, after administrative

expenses and before tax, as follows:

1991 1992 1993 1994 1995 1996

SEK million 26.1 16.9 24.4 – 56.2 – 8.8 –11.0



Annual General Meeting that the funds available in the Parent

Company, SEK 17,660,252, be carried forward.

191137COfre
Concordia purchases services on a regular basis from the

Stena Sphere, primarily Stena Bulk AB. A total of SEK 23.9 mil-

lion (27.2) was paid to the Stena Sphere during the year. This

remuneration covers 

■ Administration, marketing, insurance, operation and 

technical follow-up and development for Concordia’s fleet  

■ Charter commission on Concordia’s eight wholly-owned 

vessels as well as commission on sales 

■ Fees covering the management of the STENA KING and 

the STENA QUEEN

■ Operation of the jointly chartered vessels

■ Offices and office services for Concordia’s personnel.

Concordia and Stena Bulk AB also cooperate in a pool for the

VLCCs known as the Concordia Class. See page 17.

During the year, the Group received charter hire for the

vessels STENA CONSTELLATION and STENA CONCEPT (January) from

Stena Bulk AB amounting to SEK 5.3 million. In addition,

bunker oil is purchased via Stena Oil AB.

A Stena company participated in the financing of the

acquisition of Universe Tankships by granting a loan of USD 22

million. After repayments in conjunction with the sales of

ships, the remaining amount of debt is USD 2 million. The loan

D I R E C T O R
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is interest-free and falls due on 15 November, 1997.

Following Concordia’s acquisition of Universe Tankships, a

Stena company exercised a purchase option which it had had

for many years to purchase the STENA CONDUCTOR at a fixed price.

Events after the end of the financial year

An agreement to sell one of the Group’s Concordia Class

VLCCs has been reached with a planned delivery date in

1997. The purchaser is a Brazilian consortium which plans 

to convert the vessel for use in the offshore industry.
Forecast

The level of utilisation in the world large-tanker fleet is currently

about 85%. Only nine VLCCs will be delivered from shipyards

in 1997. Taking into account a certain degree of scrapping,

the net addition of tonnage will in all likelihood be very margi-

nal. Based on the anticipated trend in the demand for oil and

the supply of tonnage, the Board of Directors’ assessment is

that there will be a small increase in the level of utilisation in

the world large-tanker fleet. Accordingly, it is anticipated that

freight rates will rise to an average above the vessels’ break-

even level and are thus expected to generate a positive operat-

ing result for Concordia in 1997. 

Proposed distribution of earnings

As shown in the Consolidated Balance Sheet, on 31 December,

1996, the Group’s restricted equity amounted to SEK 345.3

million. The Group’s unrestricted equity amounted to SEK 13.2

million, of which SEK 13.8 million represented the net result for

the year. No transfers to restricted equity are required. 

Restricted equity in the Parent Company amounted to 

SEK 252,128,816 and unrestricted equity to SEK 17,660,252.

The Board of Directors and the President propose to the

S ’  R E P O R T
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At present, the owners of convertibles receive SEK 18.9 mil-

lion in interest annually, which corresponds to a nominal yield

of 7% and an actual yield of 5% on the convertible loan based

on a price of 150%.

The Board of Directors and the President intend to propose a

dividend when warranted by the level of earnings and liquidity.

This situation can arise first when the freight market impro-

ves substantially.
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Group Parent Company

SEK million 1996 1995 1996 1995

Revenue 735.8 714.1 27.5 10.2

Sale of ships 57.3 19.3 – –

Operating expenses (Note 1) – 622.5 – 578.6 – 36.6 – 19.3

Operating result before depreciation 170.6 154.8 – 9.1 – 9.1

Depreciation (Note 2) – 80.0 – 90.6 – 3.9 – 0.2

Operating result after depreciation 90.6 64.2 – 13.0 – 9.3

Interest income (Note 3) 12.3 10.6 36.7 43.3

Interest expenses – 91.5 – 100.4 – 20.0 – 24.0

Exchange rate differences – – 16.2 – 69.8

Financial net – 79.2 – 89.8 32.9 – 50.5

Result after financial net 11.4 – 25.6 19.9 – 59.8

Allocation

Group contributions – – – 18.6 – 16.7

I N C O M E S T A T E M E N T S
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Change in tax equalization reserve K – – 8.7 8.7

Change in exchange rate reserve – – – 14.9 81.3

Utilisation of ship fund – – – 41.4

Excess depreciation of vessels – – 3.9 – 41.4

Result before taxes 11.4 – 25.6 – 1.0 13.5

Taxes (Note 4) 2.4 4.6 – –

Result for the year 13.8 – 21.0 – 1.0 13.5
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Group Parent Company

SEK million 1996 1995 1996 1995

Cash flow from operating activities

Net result of the year 13.8 – 21.0 – 1.0 13.5

Depreciation charged to this result 80.0 90.6 3.9 0.2

Gain on the sale of ships – 57.3 – 19.3 – –

Unrealised exchange rate differences – – – 16.2 69.8

Change in deferred tax liability – 4.3 – 6.0 – –

Change in untaxed reserves – – 2.4 – 90.0

Increase in prepaid expenses and other current assets – 5.0 – 68.6 – 1.4 – 0.8

Increase (-)/decrease (+) in inventories – 10.0 – 21.9 0.1 – 0.3

Increase (+)/decrease (–) in sundry liabilities and accrued expenses – 5.4 – 7.7 11.5 – 6.3

Net cash provided by operating activities 11.8 – 53.9 – 0.7 – 13.9

Cash flow from investing activities (increase–)

Investments in ships, machinery and equipment – 123.8 – 55.1 – 5.1 – 58.9

Ships sold 164.8 190.6 – –

Investments in shares and participations – – – 1.4 –

Change in long-term receivables – 6.2 – 2.5 – 6.5 84.4

Net cash provided by investing activities 34.8 133.0 – 13.0 25.5

Remaining after net investments 46.6 79.1 – 13.7 11.6

Financing, etc. (increase +)

Repayment of 1990 convertible debenture loan – – 269.4 – – 269.4

Issue of 1995 convertible debenture loan – 275.4 – 275.4

S T A T E M E N T O F C H A N G E S I N F I N A N C I A L P O S I T I O N
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Change in long-term loans 0.5 0.5 0.8 – 25.1

Net financing, etc. 0.5 6.5 0.8 – 19.1

Net cash provided by financing activities

excluding conversion differences 47.1 85.6 – 12.9 – 7.5

Conversion differences, liquid funds 8.2 – 20.6 – –

Change in cash and cash equivalents 55.3 65.0 – 12.9 – 7.5

Balance on 01-01-1996 243.8 178.8 14.8 22.3

Balance on 31-12-1996 299.1 243.8 1.9 14.8
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SEK million 1996 1995 1996 1995

ASSETS

Current assets

Liquid funds 299.1 243.8 1.9 14.8

Income taxes recoverable – – 0.2 0.7

Prepaid cost and accrued income 22.5 22.0 2.3 0.7

Other receivables 60.8 81.9 2.0 1.7

Ships (Note 7) 39.6 – – –

Inventories 32.8 22.0 0.2 0.3

454.8 369.7 6.6 18.2

Fixed assets

Shares in subsidiaries (Note 5) – – 105.5 104.1

Receivables from subsidiaries – – 560.3 537.5

Other long-term holdings (Note 9) 9.5 10.3 3.2 3.3

Ships (Note 7) 1,109.8 1,144.7 60.0 58.8

Machinery and equipment (Note 7) 0.8 0.9 0.1 0.1

1,120.1 1,155.9 729.1 703.8

B A L A N C E S H E E T S
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Total assets 1,574.9 1,525.6 735.7 722.0

Pledged assets

Liquid funds 227.0 177.3 – –

Mortgages on ships 838.1 734.0 – –

Shares in subsidiaries 34.7 69.5 65.7 65.7

Insurance cover (Note 6) – – – –

Charter contracts (Note 6) – – – –
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SEK million 1996 1995 1996 1995

LIABILITIES AND SHAREHOLDERS’ EQUITY

Current liabilities

Bank overdraft (SEK 10.0 million limit) 7.6 1.4 7.6 1.4

Accounts payable 2.4 8.4 1.1 2.3

Tax liability 2.5 0.2 – –

Accrued costs and prepaid income 95.9 102.5 20.4 16.1

Other current liabilities  39.3 36.4 2.9 0.7

147.7 148.9 32.0 20.5

Long-term liabilities

Payable to subsidiaries – – 55.5 55.2

Convertible debenture loan (Note 8) 269.9 275.2 269.9 275.2

Tax reserve (Note 10) 41.5 41.2 – –

Other long-term liabilities 757.3 735.1 1.6 1.1

1,068.7 1,051.5 327.0 331.5

Untaxed reserves

Tax equalization reserve K – – 34.8 43.5

Ship fund – – – –

Excess depreciation of ships – – 37.5 41.4

Exchange rate reserve – – 34.6 19.7

0.0 0.0 106.9 104.6

Shareholders’ equity  (Note 11)

Restricted equity

Share capital 24,422,884 shares at a  par value of SEK 8 per share 195.4 191.7 195.4 191.7

Restricted reserves 149.9 145.2 56.8 55.1

345.3 336.9 252.2 246.8

Unrestricted equity

B A L A N C E S H E E T S
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Retained earnings – 0.6 9.3 18.6 5.1

Result for the year 13.8 – 21.0 – 1.0 13.5

13.2 – 11.7 17.6 18.6

Total equity 358.5 325.2 269.8 265.4

Total liabilities and shareholders’ equity 1,574.9 1.525.6 735.7 722.0

Contingent liabilities

Guarantees for subsidiaries – – 824.4 734.0

Others 9.8 15.1 10.5 12.1
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Group accounting

The consolidated accounts include the Parent Company and

all the companies in and outside Sweden in which the Parent

Company has a direct or indirect interest of more than 50%.

The consolidated accounts are prepared in accordance with

the purchase method.

The income statements of foreign subsidiaries are translated

at the average exchange rate. The balance sheets of foreign

subsidiaries are translated into SEK at the year-end rate of 

exchange. The exchange rate difference that arises due to 

the result of the year being translated into the average rate 

of exchange is recorded directly to shareholders’ equity.

The Group’s income statements and balance sheets have

been prepared in accordance with the Swedish Financial

Accounting Standards Council’s recommendation no. 1.

Accordingly, the Group’s income statement and balance sheet

N O T E S T O T H E F I N A
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Note 2. Depreciation SEK million

Vessels

Equipment

Total depreciation according to plan

Total book depreciation

have been prepared exclusive of appropriations and untaxed
means that receivables and liabilities are valued at the year-

end rate of exchange. Foreign exchange gains are offset against

foreign exchange losses and affect income in the same year.

Net unrealized foreign exchange gains on long-term receivables

and liabilities are allocated to a currency reserve. Exchange

rate differences on long-term receivables from foreign subsidi-

aries are recorded direct to equity in the Group’s balance sheet.

Depreciation

Vessels, machinery and equipment are depreciated according

to plan. The depreciation period for machinery and equipment

is five years. The economic life of the vessels is estimated at

30 years from delivery for the Group’s large tankers and 20

years for the Group’s product tanker. The vessels are written

down to their scrap value over their remaining economic life. 

Docking costs

Docking costs in conjunction with acquisition of second-hand

N C I A L S T A T E M E N T S
tonnage are reported as purchase costs. Allocations for future
Note 1. Operating expenses

A bunker swap was completed in 1996 at a profit of USD 10.1 million.

reserves. A standard tax on the group companies’ appropria-

tions is reported as a tax expense in the income statement. 

In the balance sheet, the group companies’ untaxed reserves

have been divided into a deferred tax liability, which is reported

as a tax reserve, and capital in untaxed reserves, which is

included in restricted reserves. 

Receivables and liabilities in foreign currencies

The Company follows the Accounting Standards Board’s R7

recommendation when valuing receivables and liabilities. This

docking costs are made thereafter.

Accounts receivable and inventories

Accounts receivable are valued at the expected realization value.

Inventories are valued at the lower of purchase and market 

value. The net result from voyages in progress after year-end is

distributed between the years on the basis of the number of

sailing days. If the operating expense for the charter period is

higher than the revenue, the whole loss is recorded to the

previous year.
Group Parent Company

1996 1995 1996 1995

79.9 90.3 3.8 0.1

0.1 0.3 0.1 0.1

80.0 90.6 3.9 0.2

80.0 90.6 3.9 0.2
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Note 3. Interest income and interest expenses

Interest expenses with respect to the intergroup debt to Concordia Maritime Chartering AB have not been charged to the Parent

Company. The average debt to Concordia Maritime Chartering AB amounted to SEK 54.9 million. 

Note 4. Tax

The Group’s tax expense for the year consists of SEK 4.3 million (6.0) in the form of deferred tax and SEK –1.9 (–1.4) in the form of

tax paid. Estimated tax not yet debited is shown as a tax reserve under long-term liabilities.

Note 5. Shares Number Currency Par value Book value, SEK million

Subsidiaries
Parent Company holdings
Concordia Maritime Chartering AB 250,000 SEK 25,000,000 38.0
Rederi AB Concordia 3,000 SEK 300,000 0.4
Concordia Maritime AG 15,000 CHF 15,000,000 65.7
Concordia Universe AG 250 CHF 250,000 1.4

105.5
Concordia Maritime AG:
Royal Blue Shipping Ltd 12,000 USD 1,000,000 6.9
Royal Sky Shipping Ltd 12,000 USD 1,000,000 6.9
CM Constellation Ltd 12,000 USD 1,000,000 6.9
CM Concept Ltd 12,000 USD 1,000,000 6.9
CM Continent Ltd 12,000 USD 1,000,000 6.9
CM Congress Ltd 12,000 USD 1,000,000 6.9
CM Contender Ltd 12,000 USD 1,000,000 6.9
CM Convoy Ltd 12,000 USD 1,000,000 6.9
CM Barbados Shipping Ltd 12,000 USD 1,000,000 6.9

62.1

Concordia Universe AG:
Concordia Maritime (Bermuda) Ltd 12,000 USD 1,000,000 6.9
NDS Shipping Inc 100 USD 0 29.1
Seatankers Inc 1,000 USD 0 0.1

N O T E S T O T H E F I N A N C I A L S T A T E M E N T S
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Shining Seaways Inc 500 USD 0 –
CM Conductor Shipping Ltd 12,000 USD 1,000,000 6.9
CM Pinoak Shipping Ltd 12,000 USD 1,000,000 6.9
CM Locust Shipping Ltd 12,000 USD 1,000,000 6.9
Saxon Marine Ltd 25,000 GBP 25,000 0.3

57.1
All the companies are wholly owned

Note 6. Assets pledged

The rights under the terms of certain insurance and charter contracts have been pledged in favour of the Group’s lenders.
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Note 8. Convertible debenture loan

A convertible debenture loan (duration: 19 April, 1995 – 30 April, 2002) of SEK 275.4 million was issued in 1995. The loan may

be converted into shares up until 1 April, 2002, at a conversion price of SEK 11.50. During the year, conversion in an amount

equivalent to 463,378 shares, SEK 5.3 million, was demanded after which the outstanding convertible debenture loan amounts

to SEK 269.9 million.  

Note 9. Other long-term receivables

Issue expenses in connection with the Group’s new ship financing have been regarded as prepaid expenses and are charged

over the life of the loan.

Note 10.  Tax reserve

The Group’s tax reserve consists of deferred tax, SEK 31.5 million (31.2), and others, SEK 10.0 million (10.0).

Share Restricted Unrestricted Result for
Note 11. Change in equity SEK million capital reserves * reserves the year

Group Parent Company

Note 7. Fixed Assets SEK million 1996 1995 1996 1995

Vessels

Acquisition value 1,683.6 1,530.9 64.0 58.9

Accumulated depreciation according to plan – 534.2 – 386.2 – 4.0 – 0.1

Net book value 1,149.4 1,144.7 60.0 58.8

The insurance value of the Group’s fleet amounts to SEK 1,898.2 million (1,710.2).

Machines and equipment

Acquisition value 1.7 1.7 0.3 0.3

Accumulated depreciation according to plan – 0.9 – 0.8 – 0.2 – 0.2

Net book value 0.8 0.9 0.1 0.1

N O T E S T O T H E F I N A N C I A L S T A T E M E N T S
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The Group

Balance at the beginning of the year 191.7 145.2 9.3 – 21.0

Conversion of debenture loan 3.7 1.6 – –

Disposition of earnings according to the 

decision of the Annual General Meeting – – – 21.0 21.0

Result for the year – – – 13.8

Exchange rate differences – 2.4 11.8 –

Changes between restricted and unrestricted equity – 0.7 – 0.7 –

195.4 149.9 – 0.6 13.8



191137COf
Share Restricted Unrestricted Result for
Note 11. Change in equity SEK million capital reserves * reserves the year

Parent Company

Balance at the beginning of the year 191.7 55.1 5.1 13.5

Conversion of debenture loan 3.7 1.7 – –

Disposition of earnings according to the

decision of the Annual General Meeting – – 13.5 – 13.5

Result for the year – – – – 1.0

N O T E S T O T H E F I N A N C I A L S T A T E M E N T S
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195.4 56.8 18.6 – 1.0

*) The capital portion of untaxed reserves on 1 January, 1996, amounted to SEK 75.3 million and, on 31 December, 1996, to SEK 81.0 million.
Gothenburg, 19 February, 1997

Bo Abrahamsson Per Bjurström  Lars Carlsson  Jan-Erik Dyvi  Dan Sten Olsson
Vice Chairman President Chairman

Wiking Sjöstrand Bengt Cremonese Jens Ole Hansen

The Parent Company

The Annual Report was prepared in accordance with the Swedish

Companies Act. I recommend that

I have examined the Annual Report, the Consolidated Financial Statements, the accounts, and the Board of Directors’ and President’s

administration for the fiscal year 1 January through 31 December, 1996. The examination was carried out in accordance with

generally accepted auditing standards.

A U D I T O R S R E P O R T

The Group

The Annual Report was prepared in accordance with 

the Swedish Companies Act.
C O N C O R D I A M A R I T I M E 55

the Income Statement and Balance Sheet be adopted,

the earnings be distributed in accordance with the proposal 

in the Board of Directors’ Report and

the Board of Directors and the President be discharged from 

liability for the fiscal year.

Gothenburg, 19 February, 1997

Thord Elmersson

Authorized Public Accountant KPMG Bohlins AB

I recommend that

the Consolidated Income Statement and the Consolidated 

Balance Sheet be adopted.
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Addresses

CONCORDIA MARITIME AB (publ)
S-405 19  Gothenburg, Sweden 

Telephone +46-31-85 50 00

Telex 2559 Stena S, Telefax +46-31-12 06 51

CONCORDIA MARITIME AG 

Aegeristrasse 52, CH-6300 Zug, Switzerland

Telephone +41 41 710 95 45, Telefax +41 41 711 49 20

UNIVERSE TANKSHIPS (Delaware) LLC

1345 Avenue of the Americas 

New York, NY 10105

Telephone +1 212 765 3000

Telefax +1 212 765 4822

Internet: 

http://www.et.se/afv/bolagsinfo/concordia

http://www.fti.se/concordia

http://www.concordia -maritime.se


