


QUARTERLY EARNING STATEMENTS IN US$ MILLION

1st Quarter Half-Year 9 months Year-end 1st Quarter Half-Year 9 months Year-end 1st Quarter Half-Year 9 months

2012 2012 2012 2012 2013 2013 2013 2013 2014 2014 2014

Freight income 103.4 218.9 332.4 436.6 100.9 207.8 317.9 426.5 106.6 214.4 314.0

Cost of freight and operations (114.3) (215.8) (327.5) (429.3) (103.2) (207.5) (314.8) (417.6) (102.3) (192.9) (281.1)

Gross Profit (10.9) 3.1 4.9 7.3 (2.3) 0.3 3.1 8.9 4.3 21.5 32.9

Gross Profit Margin -10.5% 1.4% 1.5% 1.7% -2.3% 0.1% 1.0% 2.1% 4.0% 10.0% 10.5%

Other income 1.1 2.1 3.0 4.0 0.6 1.0 1.7 2.8 0.5 1.2 2.2

Adjustment for unrealised loss on derivatives 0.0 0.1 0.1 0.1 0.0 0.0 0.0 0.1 0.0 0.0 0.0

Gain on exchange 4.4 0.6 0.0 0.3 0.1 1.0 0.3 0.8 0.0 0.0 0.0

Gain on sale of assets 1.2 2.5 3.7 9.4 1.3 2.4 2.7 3.1 0.3 0.6 0.9

Reversal of loss on impairment of buildings 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Total other income 6.7 5.3 6.8 13.8 2.0 4.4 4.7 6.8 0.8 1.8 3.1

Admin expenses (9.4) (18.4) (26.8) (37.9) (9.3) (18.1) (26.7) (35.5) (8.8) (17.1) (25.3)

Loss on exchange 0.0 0.0 (1.0) 0.0 0.0 0.0 0.0 0.0 (0.2) (0.1) 0.8

Loss on impairment of Vessels 0.0 0.0 0.0 (24.1) 0.0 0.0 0.0 (23.5) 0.0 0.0 0.0

Provision for loss under onerous contracts 0.0 0.0 0.0 (11.2) 0.0 0.0 0.0 (5.1) 0.0 0.0 0.0

Total other expenses (9.4) (18.4) (27.8) (73.2) (9.3) (18.1) (26.7) (64.1) (9.0) (17.2) (24.5)

Interest expenses (2.7) (5.3) (7.9) (9.7) (1.3) (2.7) (4.1) (5.6) (1.3) (2.6) (3.8)

Profit / (loss) before taxation (16.3) (15.4) (24.0) (61.8) (10.9) (16.1) (23.0) (54.0) (5.2) 3.5 7.7

Income tax (0.1) (0.2) (0.3) (0.6) 0.0 0.1 0.0 0.0 0.0 0.0 (0.2)

Profit / (loss) after taxation (16.4) (15.6) (24.3) (62.4) (10.9) (16.0) (23.0) (54.0) (5.2) 3.5 7.5

Minority interest 0.0 0.0 (0.0) (0.1) 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net profit / (loss) attributable to members (16.4) (15.6) (24.4) (62.5) (10.9) (16.0) (23.0) (54.0) (5.2) 3.5 7.5

COMPUTATION OF EBITDA

Profit / (loss) before taxation (16.3) (15.4) (24.0) (61.8) (10.9) (16.1) (23.0) (54.0) (5.2) 3.5 7.7

Add: Impairment loss of assets 0.0 0.0 0.0 24.1 0.0 0.0 0.0 23.5 0.0 0.0 0.0

Add: Provision for loss under onerous contracts 0.0 0.0 0.0 11.2 0.0 0.0 0.0 5.1 0.0 0.0 0.0

Deduct: Impairment gain 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Less Adjustment/ Add Allowance for unrealised loss on derivatives 0.0 (0.1) (0.1) (0.1) 0.0 0.0 0.0 (0.1) 0.0 0.0 0.0

Add: Interest 2.7 5.3 7.9 9.7 1.3 2.7 4.1 5.6 1.3 2.6 3.8

EBIT (13.6) (10.1) (16.2) (16.9) (9.6) (13.4) (18.9) (19.9) (3.9) 6.1 11.5

Add: Amortisation 0.7 1.4 2.2 2.9 0.6 1.2 1.9 2.6 0.4 0.9 0.9

Add: Depreciation 9.8 19.8 30.0 40.3 9.5 19.3 29.3 39.0 8.9 17.8 26.9

EBITDA (3.1) 11.1 16.0 26.3 0.5 7.1 12.3 21.7 5.4 24.8 39.3
















