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LEDEI.sENS REGIiSK.A.BSPATEGNING

Bcstyrclsc og direklion har dags dato behandlet
o-s godkcndt irsrap;xrnen for regnskabsira
l.jaouar - 31. derrmbcr 20l4 tbr Ulrabulk
Shipholdiog A/S.

Arsrapponen er attagl i ovcrcnsslcmmclsc mcd
drvcgnskabsloven.

Del er yorcs optanclse, at ersregnskabet giver et
rEt\i\ende hillcdc al sclskabcrs aktivcr, passivcr
og finansielle stilling pr. 31. der:ember 2011 samt
aj rcsultarct af selskab€ts altiritcter lor
rcgnskabsiret l. januar - 3 l. december 201{.

Dd er endviderc vores opfattels€, al

ledelsesberctningcn iodchold$ cn rctyiscndc
rede8orelse lbr udviklingcn i selskabcts aktivitcter
o-! okonomiske lbrhold, ar"els resultal og ti).
sclskabets linirnsielle stiiling.

Arsrapponen indstilles (il gencrirllbrsamlingens
godlendclsc.

Statement b1t the Etecutive Eoard and the
Bmrd oJ Directon

Tht Err.rutite Board aul the Boatcl of Dir?c,ors
ho\? todd! discnssed otd approted the oauul
reporl of Uhrubulk Shipholding AA lor the

fiututiat year I Janwrrt - 3l Decenbcr 2011.

The auud repon has beat p|epared tt
ttcconlatce tith the Dattish Fintcial Statenents
Act.

l, is aw opi,tion thut the finavinl st.tlenc\ts giv
a truc ad lair tielr, oJ the Conpany's financial
position o, 3l Deccnber 2Ql4 o,td oJ the re hs
of the Comytn'-'s opcrtnions for tfu financial year
I Janmry - 3l Decembcr20l4.

Ftnher in osr opittion, the *tongeucul's reviet
gi|i.s d Jair retiev' of the levlopnQnt in the
Contptnl's operatio,ts and filr,artcial orunen cml
the rcs7Jhs of the Conrya :-'s oper.rtiont and its

finarcful posiriott.

We rct:omnznd that lhe arrnxal rcpon be
opproted at the aurtll.:.l geneml neetitrg.

Srrren I!4 Christo crsen

Kobenharn. deo ^DlS
Copenhager, D g

20 r5
2015

Di Boud:

Bestyrel sen; Eoard of Directors'.

Pcr l,ange
Fomnml / Chuitttttut

ristian Olcscn

Hcnrik Sleimum Petersen

Adm- dir*tory' ltlataging dircoot
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Den uaftrrengige revisors
erklreringer

I ndep e nde nt auditors' rep o rt

Til aktionererne i Ultrabulk Shipholding A/S

Pitegning pi irsregnskabet

Vi har revideret irsregnskabet fbr Ultrabulk
Shipholding A/S for regnskabsiret l.januar -
31. december 201,1. Arsregnskabet omfatter
anvendt regnskabspraksis, resultatopgorelse,
balance, egenkapitalopgOrelsc og noter.
Arsregnskabct udarbejdes etter irsregnskabs-
Ioven.

I*dels e ns ansvar for dme gnskab et

Ledelsen har ansvaret for udarbejdelsen af et

irsregnskab, der giver et retvisende billede i
overensstemmelse med trsregnskabsloven.
Lrdelscn har endvidere ansvaret for den interne
kontrol, som ledelsen anser nOdvendig tbr at

udarbejde et arsregnskab uden vesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
irsregnskabet pi grundlag af vores revision. Vi
har udlort revisionen i overensstemmelse med
intcmationale standarder um rer ision og
yderligere krav ifplge dansk revisorlovgivning.
Dette krever, at vi overholder etiske krav samt
planlagger og udfprer revisionen for at opni hglj

grad af sikkerhed tbr, om irsregnskabet er uden
vesentlig f ej lintbrmation.

En revision omthtter udtbrelse af
revisionshandlinger tbr at opn6 revisionsbevis for
belob og oplysninger i Arsregnskabet. De valgte
revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for
vesentlig tejlintbrmation i ersregnskabet, uanset
om denne skyldes besvigelser eller fcjl. Vcd
risikovurderingen overvejer revisor intern kontrol,
der er releyant tbr selskabets udarbejdelse af et
irsregnskab, der giver et retvisende billede.
Formilet hermed er at udforme

Independent auditors' report on the financial
stat€ments

We hat e audited the funnciaL statements of
Ultrqbulk Shipholding NS for the financial year
I Jarunry - 3l December 2011. The financial
stotenents comprise accounting poLicies, incorue
statement, balance sheet, stqtement of changes in
eErity und notes. The firancial statements are
prepared in accordance tvith the Danish
F inanc i a L St at e me nt s Ac t.

Auditors' re spo nsibility

Our responsibiLity is to express an opinion on the

financial statements based on our tuulit. We

conducted our audit in accordance with
Intemational Starulards on Auditing and
tul<litiorurL requirements under Danish audit
regulation. This requires that we compl)- with
ethical requiremetts and plan and perfomt the
audit to obtain reasonabLe assurance os to
whether the financiaL statements are free from
mat e rial mi s st at e me nt.

An audit invoLves performing procedures to
obtain audit evidence about the amoufis and
disclosures in the finoncial statements. The
procedures selected depend on the ouditors'
judgement, including the assessment rf the risks
of materiaL misstatenent of the financial
stotements, whether due to fraud or error. In
making those risk assessments, the auditors
consider intemaL control relevant to the
Company's preporation of financial stotenents

To the Shareholders of Ultrabulk Shipholding
AlS

Management's responsibility for the financial
statements
Management is responsibLe for the preparation of
financial statements that give u tue andfair vietv
in accordance with the Danish Financial
Slatements Act andfor such intemal contol that
Management determines is necessary to enable
the preparation offirancklL statenents that are

free from material misstatement, whether due to

fraud or error,
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revisionshandlinger, der er passende efter
omstendighederne, men ikke at udtrykke en

konklusion om et'tektiviteten af selskabets interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er
passende, om ledelsens regnskabsmrssige skOn er
rimelige samt den samlede presentation af
irsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrzekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikkc givct anledning til forbchold.

Konklusion
Det er vores optattelse, at arsregnskabet giver et

retvisende billede af selskabets aktiver, passiver

og fintLnsielle stilling pr. 3 I . december 2014 samt

af resultatet af selskabets aktiviteter fbr
regnskabsiiret [. januar - 31. december 2014 i
overensstemmelse med 6rsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til irsregnskabsloven
gennemlEst ledelsesberetningen. Vi har ikke
fbretaget yderligere handlinger i tilleg til den
udfone revision af irsregnskabet. Det er pa denne
baggrund vores optattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse mcd
irsregnskabet.

Kobenhavn, den 2S maj 2015
Copenhagen, L$May 2015

Ernst & Young
endt Revisionspartnerselskab

orA
Thomas Bruun Kotbed
Statsautoriseret revisor
State Authoris e d P ubl ic Ac c ountant

that give a true and fair view in order to design
autlit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Conpany's internal controL. An audit qlso

incLuJes evaluating the appropriateness of
accounting poLicies used and the reasonabkness
of accoutltin| estimates nade by Management, as
welL as evaluating the overaLL presentation of the

financial statements.

We believe that the audit evidence we have
obtained is sfficient and appropriate to provi<le
a basisfor our opinion.

Our audit has not resulted in qny qualification.

Opinion
In our opinion, the ftnancial statements Bive a
true and fair view of the Companl-'s financial
position at 3l December 2014 and of the resuLts

of its operqtions for the financial year I January

- 3l December 2014 in accordence with the

Danish Financiql Statements Act.

Statement on management's review

Pursuant to the Danish FinanciaL Statements Act,
we hav,e read the Management's review. We have
not performed any other procedures in ad{lttion to
the audit of the financial stqtements. On this
basis, it is our opinion that the information
provided in lhe i,lanagement's review is
consistent with the financiol statements.
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OPLYSNINGER ONI SELSKABET
INFORMATION ABOUT THE COMPANY

Ultrabulk Shipholding A"/S

Smakkcdalen 6
DK-2820 Gentofle
Tel: (+45) 39 97 04 00
Website: www.ultrabulk.com

Hjemstedskommune ( Domicile ) :
Gentofte

Bestyrelse:
Board of Directors:
Per Lange
Hans Christian Olesen
Soren Morbitzer Christot'tbrsen

Direktion:
Management:
Henrik Sleimann Petersen

Aktionarer i henhold til selskabslovgivningen:
Shareholders holding SVo or more o! the share capital or the voling ights:
Ultrabulk Shipping A,/S, Smakkcdalcn 6,2820 Gcntotle

Moderselskab:
Pdrent Compan!:
Som ovenfor/as above

Revisor:
Auditors:
Ernst & Young
Godkendt Revisionspartnerselskab

Bankforbindelse:
Bankers:
Nordea A/S

Stiftelsesdato (Date of foundation) :
01.02.2008
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HO\ED. OG NOGLETAL
FINANCIAL HIGHLIGHTS

Selskabets udvkling i de seneste 5 ir kan beskives siledes:

5-year summary:
2014 2013

Hovedtal (USD mill):
Key figures (in USD mill):
Nettmmsetning 25,1 24,9

Revenue

Resuhat af primar drill 3,4 3,4

Operating profit
Finansblb poster 02 0,3

Net financials
Arets resultat 35 3,5

Net profit for the year
Egenkapital ultimo 16,0 125
Equity at year-end

Samlede aktiver l7,l 14,6

Total assets

Arets nettoinvesteringer 0,0 0,0

Investments in the t-ear

Nogletal:

Ratios:

Afkastningsgrad

Retunt on assets

Egenkapitabns fonentning

Retum on equirt*

Soliditet

Equity ratio

2012 20tl 2010

24.3 r9.3 90

35 1,0

0,0

3,7

90 t,5

18,0 3,6

0,0

21,57o 20,9Vc 2697o 69,8Vo A,lVo

24,3Vc 32,6Vc 5l5Vc ll0lTc 87 97c

93,3Vc 85,67c SO,U/o 6t,9Vc 4?5Vc

0,-l

4,3

fi)

3,8

51

8,6

0,0

0,9

0.0

USD/DKK rate ycar-cnd

Average USD/DKK ratc

612,14

561,90

54t .27

-56 t .60

565,91

579.72

574,56

536,22

561,33

562,41

Deflnitioner af hoved- og n6gletal, se side 23
D$nitions of key figures tndftnancial ratios, see page 23
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Ledelsesberetning

Forretningen
Ultrabulk Shipholding
koncerncns platlorm tbr
t6rlast segmentct.

Ultrabulk Shipholding udgor sammen med
Ultrabulk Shipholding (Singapore) Pte. Ltd,
Singapore, basen tbr rederidrifien, og itat
samarbejde med operator selskabeme Ultrabulk
A/S og Ultrabulk SA den globale
handelsplattbrm, og dermed Ultrabulk-
koncemen's langsigtede engagement i torlast
markedet.

Med et langsigtet mil om kontinuerlig virkst i
Ultrabulk-koncernen, og ambition om at langtids
fltden skal udgpre en betydelig del af den
samlede Ultrabulk flade, udgor rederidrifien en

vigtig grundsten i fundamentet fbr t'remtidens
bulk operation.

Kernen i fonetningen er en kombination af ejede
bulk skibe samt en langsigtet lejet flide tia tatte
industrielle og finansielle samarbejdspannere. For
at sikre en acceptabel markedsexponering er
st6rstedelen ai den langtidslejede flide sikret
langtidsbeskretligelse gennem Ultrabulk A/S,
Ultrabulk SA og deres kernekunder indenfor
lastomridet.

Ultrabulk Shipholding vil fonsat tbkusere pii
anskattblse al japansk bygget tonnage, men

forf6lger ogsi mulighederne for tonnage

anskaffelse, herunder operationelle leases, med

tonnage fra ikke-japanske varfter.

Flide
Ultrabulk-koncemens basisllide udgiorde 23

skibe primart indenfor Supramax og Panamax

segmentet ved udgangen af 2014, hvoraf
Ultrabulk koncernen enten direkte eller via
tellesejede selskaber ejede eller delvist ejede 3

skibe.

Management's Review

The Activity
Uhrabulk Shipholding A/S is the drybulk pLatform

for ship owning and reLated dctivities within the

Ultabulk group.

ULtrabulk Shipholding together with Uhrabulk
Shipholding (Singapore) Pte. Lrd, Singapore, form
the btse for Shipowning acriyities, and in close

cooperation u'ith th? operati,tg companies
Uhrabulk A/S and Uhrabulk SA, provides a global
trading platform for Ultrabulk and thereby the
Ultrabulk Groups long term commitment to the

drybuLk narket.

With a long temr goal of continued growth in the

Ultrabulk Group, and the ambirion that the lonq
term fleet shalL consist of a signiftcant pqrt of the
overull Ultrabulk Fleet. shipowning is an
important pan of the foundation for future bulk
operations,

The core of the business is based on a
combination of group owncd bulk vessels and a

Jleet of long term Leased vessels fron close

irulustrial and financial partners. ln order to
secure acceptable market exposure the larger
pan of Long term commitnvnts are secured long
tenn employment through Uhrabulk ,US,

Ultrabulk SA and their core cargo clients.

Uhrabulk Shipholding shall reamin focused on
securing additional tonnage built at Japanese
ship yard, but is activelJ ttlso pursuing the
possibility to secure ton,ruge, including
operational leqses, from non-lapanese yards.

Fleet
The core Jleet of the Ultrobulk Group totalled.23
vessels primaril_t within the Supramor and
Panamcrr segments by the erul of 2014, of which
the UhrabuLk Group either directly or via JN
structures owned or partly owned 3 vessels.

A/S er Ultrabulk-
rederi-relateret dritt i
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Ledelsesberetning

Risikostyring
Som tolge af den globale finansielle krise er

modparts kreditrisiko idag den storste

enkeltstiende udfordring indenfor rederidrifi i
torlast markcdet.

Ultrabulk Shipholding har stor tbkus pa defie

omride med lpbende evaluering af eksisterende og

mulige samarbejdspartncre tbr rederiet.

Evalueringen sker ved brug af bide inteme og

eksteme resourcer.

Management's Review

Risk Management
As tr direct consequence of globaL finuntittL crisis,
counterpart credit risk is today the single biggest

chollenge for ship owning activities v.:ithin the
drtbulk narket.

ULtrabulk Shipholding maintairc high focus on this

aret with continuous evaLuation of existing and
potentiaL new customer for the ship owning
conpany, The evaLuation is made v'ia the use of
both intemal aru[ et:temaL resources'.

Uhrobulk Shipholding evoluates thqt counterpart
risk in the tatt ntojorin' of current coutacts is

within acceptabLe risk profiLes.

2014 highlights
The net proftt anotmted to 3.5 MUSD (3.5 lllUSD
in 201 3), u,hich is regurded as acceptabLe under
the prevaiLing market corulitiotts.

The enironment
The UltrabuLk Group's poLic-t is to optimt.e energ)

consumption and thereby minimize carbon

emissions. Goal is to redn'e the emission in
average measltres per vesseL year over year.

The ULtrabulk Group a<lheres to rekvant
legislation set by nationol and intenldtional legal
bodies, and strongLy supports the meosures

adopted by Intematiorml lllaritime Orgqnisation
(lll[O) ro reduce shipping's CO2 enissions.

The Ultrabulk Group is scheduled to take delivery
of l8 newbuiUings during 2015-2018 within both
the Handysize, Supronax and Panamax segments,

of which 6 units will be either fully or partly
otvned.

2014 hovedpunkter
Nettoresultatct blev 3,5 MUSD (3,5 MUSD i
2013), hvilket vurderes som tilfredsstillende
under de givnc markcdsmessige forhold.

Miljo
Ultrabulk koncemens politik er at optimere

energitbrbruget og dermed minimere CO2 udslip.

M6let er at reducere det gennemsnitlige CO2
udslip pr skib ir for ir.

Ultrabulk koncernen efterlever relevant national

og international lovgivning og stptter alle tiltag
vedtaget af den Intemationale Maritime
Organisation (IMO) tbr at rcducerc shipping
branchens CO2.

Forventninger 2015
Ultrabulk-koncernen vil i 2015 tbkusere pt at sikre
l6nsom tonnagc med henblik pi atdekning af
langsi gtede lastekontrakter

Ultrabulk-koncemen tbryenter af tage levering af
yderligere l8 skibe i perioden 2015-2018 indenfor
bide Handysize, Supramax og Panamax segmcntet,

hvoraf 6 enhcder vil vare enten helt eller delvist
ejede.

Ultrabulk Shipholding vurderer at mod-
partsrisikoen i langt storstedelen af allerede
indgiede kontrakter indebarer en acceptabel

risikoprotil.

Outlook 2015
In 2015, the foctrs of ULtrabuLk wiLl be to secure

nore profinble toruruge to cover long-temr cargct

contracts



Ledelsesberetning

Ultrabulk-koncemen torventer et fonsat pres pi
indtjening. Usikterheden er forbundet med

fragtrate-niveauet og modparters betalingsevne.
De usikre okonomiske fbrventninger og det

betydelige pres pi skibspriseme torer imidlenid
ogsi mulighedcr med sig, og selskabet vil fonsat
fokusere pt at sikre langsigtet tonnage pil det
rigtige tidspunkt for at afdakke den langsigtede
lastportefOlie.

Endvidere vil Ultrabulk-koncemen rrt fOlge
industriens generelle udvikling og saledes tage
tbrdel al interessante investeringer i yderligere
ejede skibe grundet pressede markeds priser.

Ultrabulk-koncernen fbrventer at indtage en aktiv
rolle i disse mulighcder nir de rette
markedslbrudsetni nger opstar.

t0

Management's Review

The Ultrabulk group expects a continued pressure

on operating eantings. Uncertainties are linked to
the freight rate level ond counterparties' ability to
pq-. The uncenain economic outlook and the
substuttial pressure on vessel prices, however,
also Leads to opponunities and continue to focus
on securing Long tenn tonnnge at the right time to
cover the long tern cargo portfolio.

Additionally the ULtrabulk Group will closel-t
monitor the general development of the industry^

and be abLe to take advantage of interesting
investment opportunities in additional owned
vessels as a result of the depressed market prices

The Uhrabulk Group envisage taking an active
role towards these opponunities when the right
market conditio tts appear-



ANVENDT REGNSKABSPRA.KSIS

Generelt
Arsrapporten for Ultrabulk Shipholding A/S er
aflagt i overensstemmelse med irsregnskabslovens
bestemmelser tbr klasse C virksomheder.

I henhold til irsregnskabslovens 986 stk 4 er der
ikke udarbejdet strskilt pengestrgmsopgorelse for
Ultrabulk Shipholding A/S, idet ar selskabets
pengestromme er indcholdt i pengestromsopgorelsen
fbr koncernen.

ll

ACCOU,\TING POLICIES

General
The AnnuaL Repon of Uhrabulk Shipholding ,US has

been prepared in accordotce tt:ith the provisions of
Danish Companv Accounts Act conceming size C
enterprises.

Pursuant to section 86(4) of the Danish Company
Accourts Act, no separate cash llow statenent has
been prepared for Ultrabulk shipholding A,/S as the
Conpany's cash flows are included in the cash flow
statement ol the Croup.

Valutaomregning
Transaktioncr i tiemmed valuta omregnes til USD
elter transaktionsdagens kurs.

Kursen mellem USD / DKK pr 31. december 2014
udgiorde 6,12 mod 5,,11 pr.3l.december20l3.

Monetare aktiver og tbrpligtelser il'remmed valuta
omregnes til USD etler balancedagens valutakurser.
Realiserede og urealiserede valutakursgevinstcr og -
tab indger i resultatopgprelsen under finansielle
poster.

Nettoomsetningen og omkostninger
Alle indtngter, som omfatter fragtindtrgter og t/c
indtegter og omkostninger i forbindelse med
skibsrejser prorateres pi basis af rejsens tnrdig-
gOrelsesgrad. Til at bestemme t8rdiggorelses-
graden anvender Ulrrabulk Shipholding A,lS
perioden tia udlosning ril udlosning for sivel
spotrejser som kontraktsrejser (COA). Med denne
metode indregnes rejsens indtcgter ligeligt over
perioden tia skibets afiejling fra sidste lossehavn i
lbrrige rejse, til skibers atsejling fra sidste
krssehavn iden pigaldende rejse. Pi skibe hvor
niEste rejse endnu ikhe er tastlagt ved den
tbregiende rejses afslutning, indregnes indttgten
senest ved fastleggelsen ai n&ste rejse.
Omkostninger for skibet i perioden uden
beskeftigelse, omkostnings-lOres med det samme.
Indtagter i forbindelse med udlejning af skibe pi
periode basis. indtagtsl'(ares i raler over

Cunency retranslation
Transactions in foreign currency are translated into
USD at the exchange rate at ,he date of tfu
transaction.

The exchange rate USD / DKK as at 3I December
2014 amounted to 6.12 and 5.41 as at 3l December
20t3.

Monetary items in foreign currenct are tnurslated
i,tto USD at the exchange rates at the bakmce sheet
date. Realised and unrealised exchange gaits and
Losses are recognised in the income statement os

fi nanc i a I i nco me/et p e ns e s.

Revenue and expenses

All voyage reyenues, w.hich include revenue from
tovages and t/c hire and volage exper$es ore
recognised on a percent.lge of completion basis.
Ultrabulk Shipholtling A/S uses u discharge-to-
tlischarge basis i,t determining percentage of
completion for all spot voyages ond voyages
seryicing contracts of affreightment (COAs). Uruler
this method, vo)-age revenue is recognised evenly
over the period from the depanure of a vessel from
its last discharge pon b depanure from last
discharge pon of the votttge in questiotr. Vessels
without fixed employment upon completion of
proceeditg toyage receive income latest upon frxing
next enplorment. Voyoge related experces itcurred
for vesseLs in the idle time are expensed. Revenues

fronr time charters occountecl for as operating leases
are recognised iu rates over the rentol periods of
such chaners, as service is performed.
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lcjeperioden.

Indkomst pi overliggedage indregnes, hvis betaling

hertbr anses lbr sandsynligt. Tab fra rejser ellcr
udlejning af skibe omkostningsfores tuldt ud, nir dc

anses for sandsynlige, setremt det segment som

rejsen eller udlejningen indgiLr i samlet set tbrventes

at give tab.

Afskrivninger
Afskrivninger er foretaget udtia tbrventet scrap-

vardi og levetid, der afhangigt af dc konkrete

tbrhold, udgor:

t2

ACCOUNTING POLICIES

Demurrage is itcLuded if a ckim is considered

probable, Insses arising front tine or vo)-age charTer

are provided for in full when they become probable

in case the separate segnent in which the time or
voyage cfutner is itrcluded in, in totaL is onerous.

Depreciation
Depreciatiotr is provitled over the expected useful

lives of the individual assets under consideration of
scrap value, using the folLowing periods:

Driftsmateriel

Edb-udstyr og -programmel

3- l0 ir
3-5 ir

Operating equipnent

Computer hordwttre and soJtna'are

3- l0 years
j-5 years

Skat
Skat af rirets resultat omfatter aktuel skat af erets

forventede skattepligtige indkomst samt aLrets

regulering af udskudt skat.

Aktuel og udskudt skat vcdrorendc cgcnkapitalbc-
vtgelscr indrcgncs dircktc i egcnkapitalcn.

Taxation
TtLr for the year incltrdes current tax on the year's

expected taxabLe income and the year's deferred tta
adjustments.

Curuent and deferred tax conceming changes in
equit)- is taken directL)- to equitl.
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AN}'ENDT REGNSKABSPRAKSIS

BALANCEN

Materielle anlEgsaktiver
Materielle anlrgsaktiver meles til anskaffelsessum
med tiadrag af akkumulerede af'- og
nedskrivninger.

ACCOUNTI,\G POLICIES

BAL\,\CE SHEET

Tangible frxed assets

Tangible fi-red ussets ore measured at cost less
occunulated deprecitttion and w rite-dontts.

Aktiver under tinansielle leasingkontrakter meles
til det laveste bclob af anskaffelsespris ifolge lea-
singkontrakten og nutidsvardicn af leasingydel-
serne, opgiort pi basis af leasingkonrrakrens in-
terne rente med fradrag af akkumulerede af: og
nedskrivninger. Aktiver under finansielle leasing-
kontrakter klassiticeres som egne anlagsaktiver.

Der fbretages nedskrivningstcst pi materielle
anltgsaktiver, sifremt der er indikationcr for
vtrditald. Nedskrivningstesten f'oretages for hyen
enkelt aktiv henholdsvis gruppe af aktiver.

An impairment test is medz for properr-, plant and
equipment if there are indications of decreases in
value. The impairnrent test is made for each irulividual
asset or group of assets, respectivel)-.

The assets are w.ritten down to the higher of the vclue
in use and the net selling price of the asset or group of
assets (recoyerqble amount) if it is lov;er than the
carryinS qmount.

Receivables

Tnrde receiy'sbles, etc- nre measured at the lower of
amortised cost and net realisable vaLue, calculated on
bosis of an assessntent of eoch individual receivable.

Periodeafgrensningsposter
Periodeatgrensningsposter indregnct uncler aktiver
omtatter primen tbrudbetalt T/C-hyrc.

Egenkapital
Udbytte, som firreslis udbetalt tirr regnskabsiret,
indregnes som slrrskilt post under egenkapitalcn.

Prepalmen s
Prepayments recognised under assets comprise mainly
prepaid T/C-hire.

Shareholden equity
Dividends proposed for thc reponing periotl are
recognised as a separate iten under 'Equitt'.

Aktiverne nedskrives til det hojeste af aktivers
eller aktivgruppens kapitalvardi og nettosalgspris
(genindvindingsverdi), sitremt denne er lavere
end den regnskabsmessige verdi.

Asset hekl under Jinance Leases are measured ot the
Lower of cost according to the lease and the net
present volue of the lease payments, calculated by
rekrence to the interest rate inplicit in the lease less
occumuloted depreciation and write-downs. Assets
held mtder finance leases are classified os ow.n ftxed
4S.te1s.

Tilgodehavender
Tilgodehavender fra salg m.v. miles til amonise-
ret kostpris eller en laverc nettorealisationsvardi
opg,ort pi grundlag af en individuel vurdering af
de enkeltc tordringer.



ANVENDT REGNSKABSPRAKSIS

Selskabsskat
Aktuelle skatteforpligtelser indregnes i balancen

som beregnct skat af irets fbrventede
skanepligtige indkomst, reguleret for skat af
tidligere irs skattepligtige indkomster.

Hensettelse til udskudt skat beregnes med 227c af
alle midlertidige forskelle mellem regnskabsmas-
sige og skattemessige verdier bortset fra
midlertidige forskelle, som opster pa

anskaffelsestidspunktet fbr aktiver og forpligtelser,
og som hverken pivirker resultat eller den
skanepligtige indkomst.

t.+

ACCOUNTING POLICIES

Income taxes
Current tat charges are recognised in the balance
sheet es the estimated tar cherge in respect of the
expected tarable income for the year, adjusted for tu
on prior years' taxabLe income.

Udskudte skatteaktiver indregnes med den vzerdi,

som de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig inddening eller ved
modregning i udskudte skatteforpligrelser.

Hensatte forpligtelser
Hensatte forpligtelser indregnes, nir
virksomheden pi balancedagen har en retslig eller
taktisk tbrpligtelse, og det er sandsynligt, ar

indfrielse vil medl6re et forbrug af virksomhedens
Okonomiskc ressourccr.

Hensatte tbrpligtelser, som lbrventes indtriet
scnere end et er tia balancedagen, miles til
nutidsverdien af de fbrventede betalinger. Andre
hensatte tbrpligtelser miles til nettorealisations-
vrrdi.

Deferred tar assets are recognised at the value at
tvhich the.v are expected to be utilised, either through
elimination against tar on future eamings or a set-off
against deferued tctr liabilities.

Provisions
Provisiotts are recognised bhcn, at the balance sheet
date, the enterprise has a legal or constructive
obligation and it is probable that a settlemcnt will
result in corcumption of econonical resources of the
comp0ry"-

Provisiotts expected to be settled after nore than ote
year afier the balance sheet date are measured at the
net presett value of the expected patments. Other
provisions are neasured at net realisable t,alue.

Periodeafgransningsposter
Periodeafgrensningsposter indregnet under
forpligtelser omfatter tbrudbctalt T/C-hyre og
tbrudbetaltc laster.

Defened income
Deferred incone recognised, as a liability comprises
patments received conceming T/C-hire and cargo.

Provision for deferred tat is calculated at 22Vo of aLl

temporary differences between book values and ta,c

values, with the exception of temporary differences
occurring at ,he tine of acquisition of assets and
liabilities neither affecting tht resubs of operations
nor the tarable income.



RESULTATOPGORELSE
l. januar - 31. december 2014
Income stdlement

for the year ended 3l December 2014

Omsetning
Tumover

Skibsrclaterede ornkostninger
Costs related to vessels

Bruttoresultat
Gross proft

Administrationsomkostninger
Adhin istatiw e rl, e nse s

Af- og nedskivninger
De p re c i o t i o ./ a no rt i s a t io rt

Resultaa af FimEr &ift
Operali g resuk

Finansieringsindtegter og omkostninger,
netto
Financial income and etpenrcs, net

Resultat tbr skat
Profit before tuI

Skat aferets res u ltat

Ta-r on profit.for the var

ARETIi RESLI,TAT

RESUI,T I"OR THE YEAR

Som forsEs forde lt siledes:
Re co mme nded ap p ropriatio n :

O!erfon til overfon resultal
Translerred to retained earnings

201.1

tsD
201-l
LSDNote

5.083.281

-20.3 t8.23.1

t5

2.1.9.10.7U)

-20.245.5513

0l

4.765.U1

-L.1.$.696

.1.69-5.151

-r.276.I05

-2.05:

l

-1.{16..151

lJ6.63l

-1..116.99{

217.gto

,l

3.6r,1.982

l97.lJll

3.694.8(Ir

,t74.509

.1.{65.160 .1520.295

3.t65. t60 3.510.195

3.,165.160 3.520.295
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BAI-ANCE F. 31. &cember 20 I'l
BAL4,.\CE SHEET at 31 Dece,nber 2014

\olc
2014
LSD

201.1

LSD

Tilgodehavender hos tilknyttede vLkornheder
Attounts owed b! Group enterprises

Andrc tilgodehavender
Other debtors

PeriodeafgrEnsnings poster

Prepaynwnts

Tilgo&har,en&r i alt
Tolal debtors

Likri& behol&ringer
Cash at baak a di,thatd

AKNVF]R
ASSETS

Oil$iATNINGS AKTIVR I AI,T
TOTAL CURRENT ASSETS

AI N'F]R I ALT

TOTAI, ASSETS

6

t6.7s).0m r3.859.392

73.938 t37.l7l

571.523 5'.71.631

l7.t-57.46t H.568.100

9.,186 20.323

17.166.947 11.s88.523

t7.366.947 14.588.523
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IIALANCE p. .l l. decemhcr 2014

BAI-A\ICE SIIEET at 3l December 2011

PASSII'F]R

LIABILITIES
EGENI(APITAL
CAPITAL AND RESERVES

Aktiekapital
Shore capital
C)verfbn res ultnt
Prof;t and loss account

No(e

201{
ttsD

201-l
usD

1 203.542 203.5,12

15.779.-145 12.3t,1.r85

t5.982..881 t2.5 t7 ;72'7

12M5 2r.758

2{.1.832 988.205

869.361 1.060.833

t9'7.822 0

1.38,t.060 2.070.7%

1.38-1.0r)0 2.070.796

17.366.9.17 l,l.5lJll.523

TENKAPIIAL I ALT

TOTAL CAPITAI, AND RLS'R YES

G,EI,DS FORPI,IGTEI]i F-R

LIA B ILITIES OTHER IIIAJPfi OYIS/AVS

I(rtliiste& gcl& fordi gtelser

Shorl-teru liabilities othet lha provisiorts

[-evemndorer af varer og tjenesteydelser
Trade payables

Ccld til tilknyttede virksomheder

Pal-ables to (iroup conpanies

Skyldige omkostninger
Accrued expenses

Skyldig skat

Ta.t payable

I$rtfriste& gltl&forfl igtelser i alt
Tolal sho rlle rm liabililie s ot he r, ha n p ro v isi o ns

GAI-DSTORPLIGTE.S R I ALT
TOTAL LIABII,ITIES OTHER THAN PROYISIO,VS

Sikkerhedsstillelser og evcntualforpl igtelser

Securiry for loans arul conti Bent liabilities

Nadsdende paner

Reloted parties

8

9

PASSIW]R I ALT

TOTAL EQUITY AND I-IABILITII:S
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FEEII(APITALOP@RILSE
S'TATEMENT OF CHANGES IN SH,AREHOLDERS' EQUTTY

Selskah6-
kalital

Lldbetalt
udhytk i Aret
Diidend paid

Orerfort
resultat

Retoined

eantingsShaft capitol duing the lear

I alt

Total

tlenkadtal pr. l/l 20lt
EquiE at l/l 2014

Arets resuhat

lkenkadtal pr. 3Ul2 2014

Equiq at 3l/12 2011

201.5,12

{)

0

0

12.3 t4. t85 11.51T.721

3.,165. r60 3.465.160

0 15.779.t45 15.982.887201.541



\OTER
,voIBs

Nole l. Adni nis tratiors onrk m tni nger
Ad ni n i s I rdt i ve e ipe n se s

Vederlager tbr de nedarbejdere, der varetager Ultrabulk Shipholding A/S's aktiviteter er i 2014 og 2013 belastet

selskabet gennem en rllnagenEntaftale. ialt IUSD 1.13,6 (2013: tUSD 1.010) og udgiftsfbn under

" Adminis rrations ornkosrninger". Der er ikke udbetalt vederlag til d irektion eller bestyrelse i Ultmbulk Shipholding

A/S.

Remtneration for certain enployees handling the activities ofUlttobulk Shipholding A/S is etpensed as o

managenunt fee in 2014, in tool kIISD I .136, ( 2013: kUSD I .O l0), and consequentl! recoeni.ed as

"Admini$ration erpenses". No reiuneration has been paid to nansgenPnt and bootd nembers ofUltrabulk

Shipholding NS.

\ote 2. Af- og ne&krirninger af
nuterielle rurlegsaktirer
Depreciulion of,, esse ls

Andet d rilis rnate rie I

Other op.rLttinI equip PnI

\ote -1,

Finansielle indtegter, tilknyttede virksornheder:

F inanc ial income, g ro up e n te rp rise s :

Finansicllc ornliostninger. bank:

I' ir a n c i u I e.rp e n s e s, b a n k :

Valutakurs gevinst/tab, netto

N et fo re i gn-e rc han ge ga in/lo s s

20l1
LSD

201-1

LSD

0 2.052

Iinans i erings indrDgter og on*ctninSer, netto

Financial income and expenses, net

2,17.151 278.540

-{-1lt 0

72 730

246.631 2n.8rc

l9
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NOTER
,\OTES

2014
tsD

20 r.3

LSD

\ole,l. Skat af irets resultat
Tdr Jor the ledt

Beregnet selskabsskat

Estimated income tat charge

Effekt fra Tonnagebeskatning
lmpact Jtom tonnage taxation
Regulering tidligere ar

Adju stne n t p re v io us ye a r

Note 5. Nlaterielle anl&gsaktirtr
Tangible fred assels, Group

Anskaftelsesum l/l
Cost at I/l
Tilgang
Additions
Akkumuleret arskaffelsess um 3l/12
Accumulated cost at 3l/12

Afskrivninger l/l
Cost at l/l
Arcts afskrivninger
De p reciat ion/amort isat ion in t he \ ea r

Akkumulercdc aBkriminger J l/12
Ac cumulated d ep rcciation/amortisatio t al 3 I / I 2

Ilogfort lerdi 3l/12
Book value at 3I/12

9t5.746 923.701

-'1t1 .921 -79,1.%6

0 .15.771

t97.822 174.509

Andet
&iftsmateriel

Olher opetulion
equiptyllL

17.48 t'l .441

0 0

t'7.413 17.443

-17.443 -15.39t

0 -2.052

- t7..1-1.1 - 17.1-+.1

0 0
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NOTER
NOTES

Note 6. Periodeafg rerls ni ngs gx ter
Prepayments

Periodeafgrensningsposter bestlr hovedsagligt af forudbetah hyre pi lejede skibe.

Prepayments rainly consist ofprepaid hire Ior cha ered vessels

Note 7. S els k atr k af tal

Share capilal

Selskabets kapital kr. l.000.000ersamnensat siledes:

Analysis of the Pare nt Conpdn\'s shdrc capital of DKK I ,000,000

l.0m aktier e kr. lom
1,000 shares of DKK 1,000 each

Selskabskapitalen har v&ret kr. 1.000.000 siden stiftelstn den l. f'ebruar 2008.

The share capital has been DKK I ,000,000 since the Conpar\- was fouruled I February 2&)8-

511.523 5',7 t.63'1

201.5.12 203.5,12
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NOTER
NOIES

Note8. Sikkerhedsstillelserogeventualforpligtelser
Secuity fot bans and continge liqbilities

Kontraktsmessigc forpligtelser vedrorende hyre-betalinger fbr skibe pi langtidskontrakter belober sig til USD 139

mill.(2o13: USD 5l miu.), hvoraf USD 5l mill. lbrthlder efter 5 er.

Contractual obligations for hire payments for vessels on long term contracts amounting to USD l-19 mill. (201-l: USD 5l
nill.), of which USD 5I mill. is due after 5 years.

Selskabet er sambcskattet med ovrige selskaber i Ulrabulk Shipping koncemen. Som helejet datterselskab hefter
selskabct ubegrsenset og solidarisk med de ovrige selskaber i sambcskatningcn for danske kildeskaner pi udb)'tte. renter

og royalties indenfor sambeskatningen.
The company is under joint taration with the other Danish companies in thz Uhrabulk Shipping A/S group. As a wholly

owned subsidiar'-, the co pan! bears unlimited joint and sewral liabilities oJ Danish withholding tates on dividends,

interest and rotalties u'ithin the joint tatation.

Note 9. Nertstiende parter
Related paaies

Nertsteende paner omfaner b€styrelse og direktion. tilknyttede virksomheder samt virkornheder tilknyttet dct ultimative
moderselskab Navieras Ultranav Ltda, El Bosque Norte 500,20th floor, las Condes. SantiaSo. Chile.
Related parties consist of the Supenisory- Board and Executive Board, Group enterprises together wilh enterprises
afrliated with the uhimate parent compary- Navieras Ultranav Ltda, El Bosque Notte 500, 20th Jloor, Ins Condes,

Santiago, Chile.

Aktionerer i henhold til selskabslovgivningen:
Shareholders holding SVo or more oJ the share capital or the voling rights:
Ultrabulk Shipping A/S. Gentolic. Danmark

Selskabets aktion&r er Ultrabulk Shipping A/S. som atlegger otlentligt tilgengeligt koncemregnskab. hvori Ultrabulk
Shipholding A,/S cr konsolideret. Regnskabct kan rekvireres pfi www.cvr.dk.
The shareholder of the company is ULtrabulk Shipping A/S which prepares a consolidated finoncial statement in which

lJltrabulk Shipholding NS is consolidmed. The rtnancial statentent may be obtained from www.cvt.dk-
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Definitioner af hoved- og nogletal
Definitions ol key figures and fintncial ratios

Nogletallene er opfort i hoved- og nogletal sektion er beregnet som folger:

Afkastnings$ad = Resultat afprirner drift x lm

Egcnkapitalcns lbrrcnlning

Gennernsnitlige aktiver

Are$ resulBt x I00
6ennemsnfi Egr-egEnfapiEf

Egenkapital i alt ultimoSoliditet
Aktiver iall

The ratios li\lcd in thc Kcy figurcs and ratios section are calculated as lollow!:

Return of assets Ope.ating re\ult x 100

Rctum on equity

Average of assets

Result for the year x 100

Equity ralio

Average equity

E4uity year end
Total asscts


