BAILANCE SHEET
AS AT JUNE 30, 2003

(Expressed in US $ 000s)

30.06.2003 30.06.2002
ASSETS
LONG TERM ASSETS
Fleet 321,240 400,586
Other fixed assets 7,774 8,285
Assets under construction 4 163
Investments 601 559
TOTAL LONG TERM ASSETS 329,619 409,593
CURRENT ASSETS
Inventories 7,752 6,637
Finance lease receivables 0 525
Accounts receivable and prepayments 19,214 18,705
Available-for-sale investments 2,215 1,570
Bank and cash balances 60,936 40,244
TOTAL CURRENT ASSETS 90,117 67,681
TOTAL ASSETS 419,736 477,274
SHAREHOLDERS’ EQUITY & LIABILITIES
SHAREHOLDERS EQUITY
Share capital 362,319 362,319
Translation reserve (12,525) (16,023)
Retained earnings (74,347) (35,582)
TOTAL SHAREHOLDERS’ EQUITY 275,447 310,714
MINORITY INTEREST 845 815
LONG TERM LIABILITIES
Long term portion of bank loans 105,740 120,820
Provision for deferred taxation 35 39
Provisions 504 7,522
TOTAL LONG TERM LIABILITIES 106,279 128,381
CURRENTS LIABILITIES
Current portion of bank loans 13,080 13,230
Accounts payable 24,085 24,134
TOTAL CURRENT LIABILITIES 37,165 37,364
TOTAL LIABILITIES 143,444 165,745

TOTAL SHAREHOLDERS’ EQUITY & LIABILITIES 419,736 477,274




Bilance uz 2003. gada juniju

(tiikst. ASV dolaru)

30.06.2003 30.06.2002
AKTIVI
ILGTERMINA IEGULDIJUMI
Flote 321,240 400,586
Pargjie pamatlidzekli 7,774 8,285
Nepabeigta celtnieciba un pamatlidzeklu 4 163
ieguldiSana
Tlgtermina finan$u ieguldjumi 601 559
llgtermina ieguldijumi kopa 329,619 409,593
APGROZAMIE LIDZEKLI
Krajumi 7,752 6,637
Finansu lizings 0 525
Debitoru paradi 19,214 18,705
Tstermina finansu ieguldijumi 2,215 1,570
Naudas lidzek]i 60,936 40,244
Apgrozamie lidzekli 90,117 67,681
AKTIVU KOPSUMMA 419,736 477,274
PASIVI
Pasu kapitals
Pamatkapitals 362,319 362,319
Arvalstu valfitu parrékinasanas rezerve (12,525) (16,023)
Nesadalita pelpa (74,347) (35,582)
Pasu kapitals kopa 275,447 310,714
MAZAKUMA INTERESES 845 815
ligtermina saistibas
Banku aizdevumu ilgtermina dala 105,740 120,820
Uzkrajumi paredzamajiem nodokliem 35 39
Uzkrajumi 504 7,522
llgtermina saistibas kopa 106,279 128,381
ISTERMINA SAISTIBAS
Banku aizdevumu istermina dala 13,080 13,230
Tstermina paradi kreditoriem 24,085 24,134
ISTERMINA SAISTIBAS KOPA 37,165 37,364
SAISTIBAS KOPA 143,444 165,745

PASIVU KOPSUMMA 419,736 477,274




INCOME STATEMENT FOR THE PERIOD ENDED JUNE 30, 2003
(Expressed in US $ 000s)

period ended period ended
30.06.2003 30.06.2002

Voyage income 123,772 92,012
Voyage costs (50,256) (26,030)
Net Voyage Results 73,516 65,982
Vessel Operating costs (37,215) (42,360)
Vessel Operating Result before Depreciation 36,301 23,622
Vessel Depreciation (11,217) (13,482)
Vessel Operating Profit 25,084 10,140
Administration expenses (2,483) (2,652)
Profit on sale of assets 1,023 487
Operating Profit 23,624 7,975
Net Financial Items (3,682) (3,562)
Profit before Taxation 19,942 4,413
Taxation (60) (187)
Profit after Taxation 19,882 4,226
Minority interest (20) (46)

Net Profit 19,862 4,180




Reisu ienakumi

Reisu izmaksas

Neto reisu rezultats

Operativas izmaksas kopa

Pelnas vai zaudéjumu aprékins par 2003.gada pirmo pusgadu

2003.gada pirmais
pusgads

123,772
(50,256)

(tiikst. ASV dolaru)

2002. gada pirmais
pusgads

73,516

(37,215)

92,012
(26,030)

Rezultats no kugu darbibas pirms nolietojuma

Nolietojums

Rezultats no kugu darbibas

Administrativas un pargjas izmaksas

Pelna no pamatlidzeklu realizacijas

Rezultats pirms finanSu posteniem

Neto finanSu posteni

Pelnpa pirms nodokliem

Nodokli

Pelna péc nodokliem

Mazakuma intereses

Neto pelna

36,301

(11,217)

65,982

(42,360)

25,084

(2,483)
1,023

23,622

(13,482)

23,624

(3,682)

10,140

(2,652)
487

19,942

(60)

7,975

(3,562)

19,882

(20)

4,413

(187)

19,862

4,226

(46)

4,180




