
 
Am
Pa

 
Fi
 
 

 

 

merican Shi
age 1 of 9 

irst Qua

Q1 Highlig
 On 12 

shareh
 Long-t
 Q1 20

Main even
 On 12

shareh

OSLO (
second 
0.103 
aggrega
dividend
AMSC 
includin
about 2
as a retu
 
First qu
AMSC’s
2014 w
million, 
million 
2014).  
(USD 12
 
Net inte
interest 
million, 
 

CONDE

 
 
 
 
 

Amoun

Operati

Operat

Operat

Gain on

Net inte
Unreali

Net fore

Profit/(l

Net pro
Average
Earning

* Applic
** During
number o
further de

pping Comp

arter 201

ghts 
February 20

holders of AM
erm time cha
15 profit sha

nts after the 
2 May 2015,
holders of AM

(12 May 201
dividend p
per share 

ate), up f
ds of USD 0
will be tra
g 20 May 2
9 May 2015
urn of paid in

uarter result
s operating 
were USD 2

respectively
in Q1 2015
EBIT was U

2.3 million in

erest expen
income) fo

compared to

ENSED INCO

nts in USD mil

ing revenues

ting profit befo

ting profit - EB

n de-recognitio

erest expense
zed gain on int

eign exchange 

oss) before inc

ofit/(loss) for t
e number of co
gs/(loss) per s

able to common
g Q1 2014, 33 m
of shares for the
etails.

pany ASA – 

5 Repor

015, the Boa
MSC on reco
arters secure
re of USD 3.

end of the Q
 the Board 

MSC on reco

5) – The Bo
payment for 

(USD 6
from the 
.10 per shar
ded ex.divid

2015 and wi
5.  The divid
n capital.  

ts 
revenues fo

21.7 million 
y.  EBITDA 
5 (USD 20.7
USD 12.6 mi
 Q1 2014).   

nse (interes
or Q1 2015 
o USD 13.0 m

OME STATE

lion (except sh

ore depreciatio

BIT

n of bond

terest swaps

gain/(loss)

come tax

the period *
ommon shares 
share (USD)

n stockholders o
million shares we
e full quarter.  Re

first quarte

rt 

ard authorize
ord as of 18 F
ed for Philly T
.8 million 

Quarter 
authorized a

ord as of 19 M

ard declared
2015 of U

.25 million 
2014 quar
e. The share
dend from 
ll be paid o
end is class

or Q1 2015
and USD 
was USD 

7 million in 
llion in Q1 2

t expense 
was USD 

million for Q1

EMENT 

hare and per s

on - EBITDA

**

of the parent com
ere issued and t
efer to note 7 to

er results 20

ed a quarterly
February 201
Tankers’ two

a quarterly d
May 2015; di

d the 
USD 

in 
rterly 
es in 
and 
n or 

sified 

and 
21.6 
20.9 

Q1 
2015 

less 
12.5 

1  

share informat

mpany.  
he number of sh

o the condensed

015 

y dividend p
15, which wa
o newbuilding

dividend pay
ividend will b

2014.  Net f
million in Q1
resulting fr
kroner (NOK
 
In Q1 2015
USD 4.1 mi
of its interes
vessel finan
2014).  D
unrealized g
recognition o
 
AMSC had a
USD 4.0 mi
2014.  Th
attributable 
recognition 
cash and r
terms of t
adjustment.
 
 

tion)

hares shown abo
d consolidated fin

payment of U
as paid on 27
gs 

yment of US
be paid on or

foreign exch
1 2015 (USD
om the tra
K) cash balan

5, AMSC had
llion on the m
st rate swap

ncing (gain o
During Q1 
gain of USD
of the bond i

a net profit b
illion versus 
he decrease

to the tim
during Q1 

related to th
the bond a

 Q1 
2015

21.7             

20.9             

12.6             

-               

(12.5)            
4.1               

(0.2)              

4.0               

4.0               
60,616,505    

0.07             

unaudi

ove reflects the 
nancial stateme

USD 0.103 pe
7 February 20

SD 0.103 pe
r about 29 Ma

hange loss w
D 0.9 million i
anslation of 
nces into US

d an unreal
mark-to-mark
p contracts r
of USD 5.2 m
2014, AMS

D 9.5 million
n 2014.    

before tax for
USD 13.1 m

e in profit 
ming of the

2014, which
he modificat
and related 

 Q1 
2014

21.6           

20.7           

12.3           

9.5             

(13.0)          
5.2             

(0.9)            

13.1           

13.1           
58,951,285

0.22           

ited 

average 
nts for 

er share, to 
015  

er share, to 
ay 2015 

was USD 0.2
in Q1 2014),

Norwegian
SD.      

ized gain of
ket valuation
related to its
million in Q1
SC had an
n on the de-

r Q1 2015 of
million in Q1
 is mainly

e bond de-
h was non-
tions to the

fair value

 

the 

the 

2 
, 

n 

f 
n 
s 
 

n 
-

f 
 

y 
-
-
e 
e 



 
Americ
Page 2 

CONDE

   
 
The dec
2014 ref
product 
2015. 
 
During Q
deferred
million, 
repayme
 
Other no
investme
 
Interest 
USD 71
capitaliz
31 Dece
bank fin
million 
AMSC w
covenan
 
Outloo
The U.S
remaine
quarter, 
by Phil
schedule
With lim
the two 
tankers,
market 
term.  
 
To date
sharing 
to offse
OSG (“

Amou
Vesse
Intere
Other
Trade
Cash 
Cash 
Total 

Total 
Defer
Intere
Deriva
Intere
Deriva
Trade
Total 

an Shipping
of 9 

ENSED STAT

crease in V
flects deprec
tankers for

Q1 2015, OS
d principal o
of which U

ent. 

on-current a
ent in Philly T

bearing deb
18.6 million, 
zed fees vers
ember 2014
ancing of th
and the bo
was in com
nts as of 31 M

ok 
S. Jones A

ed strong du
long-term t

ly Tankers 
ed for delive

mited availabi
shipyards cu
 it is expecte
rates will r

e, profits g
agreement w
t the Comp

“OSG credit

unts in USD m
els
est-bearing long
r non current as
e and other rece
held for specifi
and cash equiv
assets

equity
rred tax liabilitie
est-bearing long
ative financial li

est-bearing shor
ative financial li
e and other paya

equity and lia

g Company 

TEMENT OF

Vessels from
ciation of the
r the first th

SG made rep
bligation (DP

USD 0.3 mil

assets includ
Tankers AS.

bt as of 31 M
net of USD

sus USD 72
4.  This deb
e ten vesse

ond of USD
mpliance with
March 2015. 

Act product 
uring Q1 20
time charters

for its two
ry in Q4 201
ility for new 
urrently able 
ed that the J
emain firm 

generated u
with OSG ha
pany’s defici
t”).  See n

illion

g term receivabl
ssets
eivables
ied uses
valents

es
g term debt
iabilities - long t
rt term debt 
iabilities - short
ables

abilities

ASA – first 

F FINANCIA

m 31 Decem
e Company’s
hree months

payments on
PO) of USD
lion is princ

de AMSC’s 2
 

March 2015
D 3.7 millio
8.4 million a

bt relates to 
ls of USD 5

D 203.5 mil
h all of its d

tanker ma
15.  During 
s were secu
o newbuildi
16 and Q1 20
delivery slot
to build prod

Jones Act tan
in the med

nder our p
ave been app
t balances 

note 11 to 

les (DPO)

term portion

t term portion

quarter resu

L POSITION

mber 
s ten 
s of 

n the 
 0.6 
cipal 

20% 

was 
n in 

as of 
the 

18.8 
lion. 
debt 

arket 
the 

ured 
ngs, 
017.  
ts at 
duct 
nker 
dium 

profit 
plied 
with 
the 

ults 2015 

N 

condensed c
additional in
 
AMSC exp
quarterly div
the amount 
flow improve
 
Risks 
The risks fa
operational
as well as ov
 
AMSC’s acti
variety of 
currency, i
Refinancing 
2016 and 
significant ri
currently 
alternatives 
found on acc
 
For further d
guarantees, 
 
Definition
Jones Act -
as Jones A
operating be
operated an
registered u
amendment
documentati
U.S. particip
operating in
conditions, 
exception. 

            
            
            
            
            
            
            

            
            
            
            
            
            
            
            

consolidated
formation on

pects to co
vidends, with

over time a
es from rece

acing AMSC 
and financia
verall market

ivities also e
other fina

interest rat
is not requi
is therefo

sk in the nea
evaluating 
and believe

ceptable term

details of AM
refer to the 

ns 
The U.S. ca

Act, requires 
etween U.S. 
d manned by

under the U.S
s were enac
ions laws, a
pation in the

n the Jones 
known as

31-Mar
2015
839.8           

33.4             
24.9             
0.3               
8.2               

76.8             
983.4           

232.3           
0.3               

665.5           
6.4               

53.1             
16.9             
8.9               

983.4           

una

d financial sta
n profit sharin

ontinue pay
h intentions o
as the Com
iving cash pr

principally r
al performan
t risk.   

xpose the Co
ancial risks
te and liq
ired before 3

ore not co
ar term.  Ma

different 
es that finan
ms.   

MSC’s risks, i
2014 Annua

abotage law
all commer
ports to be b
y U.S. citizen
S. flag.  In 1
cted to the 
allowing incr
e ownership
Act trade u

s the fina

31-Mar
2014
873.5            

30.9              
-               
0.4                
7.3                

138.6            
1,050.7         

242.9            
-               

706.5            
22.4              
49.7              
20.0              
9.2                

1,050.7         

audited

atements for
ng.   

ying regular
of increasing
pany’s cash
rofit share. 

relate to the
nce of OSG

ompany to a
s, including
quidity risk.
30th of June,
onsidered a
nagement is

refinancing
cing can be

ncluding our
l Report.  

w, referred to
rcial vessels
built, owned,
ns and to be
1996 certain
U.S. vessel

reased non-
p of vessels
nder certain
ance lease

31-Dec
2014
848.0           

33.2             
24.9             
0.3               
8.1               

85.2             
999.7           

234.6           
0.3               

676.2           
7.5               

52.2             
19.9             
9.0               

999.7           

 

r 

r 
g 
h 

e 
G 

a 
g 
.   
 

a 
s 
g 
e 

r 

o 
s 
 

e 
n 
l 
-
s 
n 
e 



 
Americ
Page 3 

 
 
 

 
 

 
 

 
 

an Shipping
of 9 

Annette Mal
Chairperson
  

 

Kristian Røk
Director  
  

g Company 

T

lm Justad 
n  

 

kke  
 

ASA – first 

O

he Board of 

American

 
 
 

 
 

 

quarter resu

Oslo, 12 May

Directors an

n Shipping C
 
 
 

ults 2015 

y 2015 

d President /

Company ASA

 Pet
 Dire
  

 Pål 
 Pre

/ CEO 

A 

ter D. Knudse
ector 

Magnussen
esident / CEO

en  
  

  
O  

 



 
Americ
Page 4 

America

CONDEN
   

Amounts

Operating
Operating
Operating
Depreciat
Operating
Gain on d
Net intere
Unrealized
Net foreig
Profit/(los
Income ta
Net profit
Average n
Earnings

CONDEN
   

Amounts

Net incom
Other com
Total com

* Applicab

CONDEN

   
Amounts
Assets
Non-curr
Vessels
Interest-b
Other long
Total non
 
Current a
Trade and
Cash held
Cash and
Total cur

Total ass

Equity an
Total equ

Non-curr
Bond paya
Other inte
Derivative
Capitalize
Deferred t
Total non
 
Current l
Interest-b
Derivative
Trade and
Total cur

Total liab

Total equ

an Shipping
of 9 

an Shipping C

SED INCOME ST

s in USD million 

g revenues
g expenses
g profit before d
ion
g profit - EBIT

de-recognition of b
est expense
d gain on interest

gn exchange gain/
ss) before incom

ax expense
t/(loss) for the p
number of commo
s/(loss) per share

SED STATEMEN

s in USD million

me/(loss) for the p
mprehensive incom
mprehensive inc

ble to common sto

SED STATEMEN

s in USD million

ent assets

earing long term r
g term assets
n-current assets

assets
d other receivable
d for specified use
 cash equivalents

rrent assets

sets

nd liabilities
uity

ent liabilities
able
erest-bearing loan
e financial liabilitie
ed fees
tax liability
n-current liabilit

iabilities
earing short-term

e financial liabilitie
d other payables
rrent liabilities

bilities

uity and liabilitie

g Company 

Company ASA 

TATEMENT

(except share an

depreciation - EB

bond

t swaps
/(loss)
me tax

period *
on shares
e (USD)

NT OF CHANGES

eriod
me for the period,

come/(loss) for t

ockholders of the 

NT OF FINANCIA

receivables (DPO

s

s
es
s

ns
es - long term port

ies

m debt 
es - short term por

es

ASA – first 

Consolidated

nd per share inf

BITDA

S IN COMPREHE

, net of tax
he period *

parent company. 

AL POSITION

O)

tion

rtion

quarter resu

d Group

ormation)

NSIVE INCOME

 

ults 2015 

Q
201

21.               
(0.               
20.               
(8.               
12.               
-                

(12.             
4.                 

(0.               
4.                 
-                
4.                 

60,616,50    
0.0               

Q
201

4.                 
-                
4.                 

31-M
201

839.             
33.               
24.               

898.             

0.                 
8.                 

76.               
85.               

983.             

232.             

203.             
465.             

6.                 
(3.               
0.                 

672.             

53.               
16.               

8.                 
78.               

751.             

983.             

un

un

Q1  Q1
5 2014

7 21.6               
8) (0.9               
9 20.7               
3) (8.4               
6 12.3               

9.5                 
5) (13.0             
1 5.2                 
2) (0.9               
0 13.1               

-                
0 13.1               
5 58,951,285    
7 0.22               

Q1  Q1
5 2014

0 13.1               
-                

0 13.1               

ar 31-Ma
5 2014

8 873.5             
4 30.9               
9 -                
1 904.4             

3 0.4                 
2 7.3                 
8 138.6             
3 146.3             

4 1,050.7          

3 242.9             

5 194.6             
7 518.9             
4 22.4               
7) (7.0               
3 -                
2 728.9             

1 49.7               
9 20.0               
9 9.2                 
9 78.9               

1 807.8             

4 1,050.7          

naudited 

naudited 

unaudited

1 
4

6
9)
7
4)
3
5
0)
2
9)

5
2

1 
4

r 31-Dec
4 2014

5 848.0             
9 33.2               

24.9               
4 906.1             

4 0.3                 
3 8.1                 
6 85.2               
3 93.6               

7 999.7             

9 234.6             

6 201.3             
9 479.4             
4 7.5                 
0) (4.5)               

0.3                 
9 684.0             

7 52.2               
0 19.9               
2 9.0                 
9 81.1               

8 765.1             

7 999.7             

 



 
Americ
Page 5 

 

 
Notes t
ended 3
 
1. Introd
America
financia
subsidia
America
 
The c
www.am
 
2. Basis
These 
manage
presente
may be 
 
3. State
These c
Financia
Interim 
stateme
as of an
 
4. Signi
The ac
stateme
for the y
   
There h
of the a
AMSC’s
 
5. Use o
The pre
assump
based o
differ fro
 

 CONDENS

   
Amounts i

Equity relat
Total comp
Equity issu
Dividends/r
Total equi
 
 

 CONDENS
   

Amounts i

Net cash fl
Net cash fl
Net cash fl
Net chang
Cash and c
Cash and 

an Shipping
of 9 

o the unaud
31 March 20

duction - Am
an Shipping C
l statements

aries.  These
an Shipping C

consolidated
mericanshipp

s of Prepara
consolidated

ement, that 
ed.  Operatin
expected fo

ement of com
consolidated
al Reporting
Financial Re

ents, and sho
nd for the yea

ificant acco
ccounting po
ents are the s
year ended 3

have not bee
annual cons
s financial re

of estimates
eparation of 
ptions that af
on managem
om these est

SED STATEMENT O

in USD million

ted to the equity ho
prehensive income/(
ed
return of capital acc
ty as of end of pe

SED CASH FLOW S

in USD million

ow from operating a
ow from investing a
ow from financing a

ge in cash and cas
cash equivalents, in
cash equivalents,

g Company 

dited conden
015 

merican Shi
Company AS

s for the thre
e financial sta
Company ha

d 2014 
pingco.com. 

ation 
d interim fin
are necessa
ng results fo
r any subseq

mpliance 
 interim fina
 Standards 

eporting.  Th
ould be read
ar ended  31

unting princ
olicies applie
same as thos
31 December

en any new I
solidated fina
porting for th

s 
financial st

ffect the repo
ment’s best k
timates. 

OF CHANGES IN T

lders of the parent c
(loss) for the period

crued
riod

STATEMENT 

activities
activities
activities

sh equivalents
ncluding cash held f
, including cash h

ASA – first 

nsed conso

pping Comp
SA (“AMSC”
ee months en
atements ha
as one opera

annual fin

nancial state
ary for a fai
or the three m
quent interim

ancial statem
as adopted 

hey do not in
d in conjunct
 December  

ciples 
ed by the G
se applied by
r 2014.       

FRS standa
ancial statem
he three mon

tatements in
orted amoun
knowledge o

TOTAL EQUITY 

company as of beg
d

for specified uses a
held for specified u

quarter resu

olidated inte

pany 
) is a compa
nded 31 Ma
ve not been 

ating segmen

nancial sta

ements refle
r presentatio

month period
m period or ye

ments have b
by the EU 

nclude all of 
tion with the
2014.  

Group in th
y the Group 

rds or interp
ments for th
nths ended 3

n conformity 
nts in the fina
of current ev

inning of period

at the beginning of p
uses at end of per

ults 2015 

rim financia

any domiciled
rch 2015 co
audited or r

nt.   

atements 

ct all adjus
on of the re

d are not nec
ear. 

been prepar
(IFRS) appl
the informat

e consolidate

hese conden
in its consol

retations iss
e year 2014
1 March 201

with IFRS 
ancial statem
vents and ac

period
riod

al statement

d in Norway.
omprise AMS
reviewed by 

of AMSC 

stments, in t
esults of ope
cessarily indi

red in accord
licable for in
tion required

ed financial s

nsed conso
idated financ

ued or effec
4 that have 
4.     

requires the
ments. Althou
ctions, actua

ts for the thr

  The conde
SC and its w
the Compan

are av

the opinion 
erations for 
icative of the

dance with 
nterim report
d for full ann
statements o

lidated inter
cial statemen

ctive after the
a significan

e use of es
ugh these es
al results ma

20

234             
4                 
-                
(6               

232             

20

10               
-                

(19             
(8               
93               
85               

 Yea

 Yea
un

un

ree months 

nsed interim
wholly owned
ny’s auditors.

vailable at

of AMSC’s
the periods

e results that

International
ting, IAS 34

nual financial
of the Group

rim financial
nts as of and

e completion
nt impact on

timates and
stimates are
ay ultimately

015 2014

4.6 72.8               
4.0 13.1               

157.0             
6.3) -                
2.3 242.9             

015 2014

0.8 10.5               
-                

9.1) 115.8             
8.3) 126.3             
3.3 19.6               
5.0 145.9             

ar to date 

ar to date 
naudited

naudited

 

 

m 
d 

  

t 

s 
s 
t 

l 
4 
l 

p  

l 
d 

n 
n 

d 
e 
y 



 
Americ
Page 6 

The mo
interim 
estimati
and for t
 
Certain 
 
6.  Tax 
Income 
annual i
 
As desc
million 
approxim
Section 
 
7.  Shar
As of 31
 
On 3 Ja
and deb
date we
million 
 
On 23 J
a par va
the subs
   

 
 
8.  Inter
The follo
 

 
 
The Co
maintain
gains an
covenan
 
 

Dividend
previous

NOK per 
USD per 
Aggregat
Aggregat

Amount

Balance

Repaym
Interest 
Foreign 
Amortiza
De-reco
Convers

Balance

an Shipping
of 9 

ost significan
financial sta
on uncertain
the year end

prior period 

estimates 
tax expense

income tax ra

cribed in no
of net oper
mately USD 
382.  The C

re capital an
1 March 2015

anuary 2014
bt conversion
ere 58,075,4

January 2014
alue of NOK 
sequent offe

rest-bearing
owing table s

ompany is su
n a minimum
nd losses on
nt as of 31 M

ds paid (classi
sly paid in sha

share
share
e NOK (millions
e USD (millions

ts in USD mill

e at beginning

ment of debt
added to ousta
currency impa

ation of loan fee
ognition of bond
sion to equity

e at end of per

g Company 

nt judgment
atements in

nty, are the s
ded 31 Decem

reclassificati

e is recogniz
ates.  No inc

te 5 of the 
rating losse
381 million 

Company also

nd equity 
5, AMSC had

4, 30,475,492
n, each with
92.  Proceed

4, through a 
10 per share
ring net of tra

g debt  
shows mater

ubject to a l
m level of US
n interest rat

March 2015 w

ified as repaym
are premium)

s)
s)

ion

g of period

anding debt
ct
es and discoun

d

riod

ASA – first 

s made by 
 applying t

same as thos
mber 2014.  

ions were ma

zed in each 
come tax exp

2014 conso
s in carryfo
are subject 

o has USD 8

d 60,616,505

2 ordinary sh
 a par value
ds from the 

subsequent 
e.  The total o
ansaction co

rial changes 

loan covena
SD 50.0 millio
te swap agre

was USD 255

ment of 

3 

3

    

    
    
    

nt     
    
    

    

quarter resu

manageme
he Group’s 
se that applie
 

ade to confo

interim peri
pense was re

olidated finan
orward in th

to certain li
86 million of n

5 ordinary sh

hares were 
e of NOK 10
private place

offering, a t
outstanding s
osts were US

in interest-be

ant under its
on of consol
eements.  T
5.6 million.  

27-Feb-15

0.77503          
0.10                
47.0                

6.3                  

months to

31-Mar-15

728.4         

(12.9)          
1.6             
-             
1.4             
-             
-             

718.6         

ults 2015 

nt in prepar
accounting 

ed to the con

orm to curren

od based on
ecognized du

ncial stateme
he U.S. as 
mitations un
net operating

hares at a pa

issued in co
 per share. 
ement net o

otal of 2,541
shares of AM

SD 11.8 millio

earing debt:

s bond obliga
lidated equit
he Company

1-Jul-14

0.5932           
0.1                 
36                 

6                   

3 months to

31-Mar-14

801.5             

(12.1)              
2.2                 
2.0                 
1.2                 

(9.5)                
(29.1)              

756.2             

ring these c
policies, a

nsolidated fi

t year prese

n the best e
uring Q1 201

ents, the Co
of 31 Dec

nder Internal 
g losses in ca

ar value of NO

onnection wit
 Total outsta

of transaction

1,013 ordinar
MSC are 60,6
on 

 

ation that re
y adjusted fo
y’s equity as

30-Jul-1

26 0.61           
10                  

6.0                  
6.0                 

condensed c
nd the key 
nancial state

ntation. 

estimate of th
5 or Q1 2014

ompany has 
cember 2014

Revenue S
arryforward i

OK 10 per sh

th the private
anding share
n costs were

ry shares we
616,505.  Pr

equires the C
or cumulative
s defined un

14 30-Oc

1290 0.          
0.10              
37.0              

6.0               

consolidated
sources of

ements as of

he expected
4.   

USD 431.8
4, of which
ervice Code
n Norway.  

hare. 

e placement
es as of that
e USD 116.1

ere issued at
oceeds from

 

Company to
e unrealized
der the loan

ct-14

64912
0.10   
39.0   

6.0     

 

d 
f 
f 

d 

8 
h 
e 

t 
t 
 

t 
m 

o 
d 
n 



 
Americ
Page 7 

9.  Rela
AMSC 
arm’s le
 
10.  Inte
 

 
 
 
11. Prof
As discl
vessels
starts w
 

 
AMSC’s
credit h
balance
with agg
and hav
 

 
 

Amoun

Interest 
Interest 

Net inte

Balance

 OSG cred

an Shipping
of 9 

ated party tra
believes tha

ength transac

erest 

fit sharing a
losed, AMSC
.  The calcu

with total vess

s 50% share 
as been full

e as of 31 Ma
gregated, rou
ve not been s

ts in USD mil

expense
income

erest expense

5

Ne
reve

Q

e per Q1-15:

dit

g Company 

ansactions 
at related pa
ctions. 

agreement w
C and OSG h
ulation of pro
sel revenue, 

of the Q1 p
ly repaid, A
arch 2015 for
unded figure
subject to aff

lion

e

54.8

et TC 
nue for 
1-15

Beginning bala

as of Q4 2

ASA – first 

  
arty transacti

with OSG  
have an agre
ofit to share 
subtracted b

Profit Shari

profit (USD 3
MSC will re
r the OSG cr
s in USD mi
firmative revi

 

21.3

BBC

ance

2014

22.6

quarter resu

ons are ma

eement shar
is made on 

by defined co

ing Calculat

.8 million) is
ceive its 50
redit is show
llions.  Pleas
iew. 

3 months
31-Mar-1

(1               
                

(1               

Other (opex,
agreed OSG
profit layer, 

misc)

23.4

0.5

Accrued

interest

ults 2015 

de on terms

ring profits fr
an aggrega

ost elements

tion for Q1 2

 used to red
% share of 
n in the table

se note that t

s to 3 mont
15 31-Ma

13.0)             
0.5              

12.5)             

, 
G Drydoc

provisio

2.5

-3.8

Repaymen

s equivalent 

 

rom OSG’s o
ated fleet lev
.     

2015 

uce the OSG
the profit in

e below.  The
these figures

ths to 
ar-14

(13.7)   
0.7      

(13.0)   

ck 
ns

Profit 
Q

7

Ending balan

as of Q1 20

198

nt

to those th

operations of
vel. The calc

 

G credit. Wh
n cash.  The
e calculation
s are unaudit

 

to share 
1-15

7.6

nce

015

9.3

at prevail in

f AMSC’s 10
culation thus

hen the OSG
e cumulative
s are shown
ted numbers

 

n 

0 
s 

G 
e 
n 
s 



 
Americ
Page 8 

 
 
AMSC’s
balance
shown w
number
 

 
13.  Fin
 
The onl
interest 
financia
hierarch
the quar
 
The fair
amounts
 
 

 
The fair 
their sho
 
* Descri
 
 
 
 
 
 
 

Balance

 OSG cre

Amounts i

Interest-be
Interest sw
Unsecure
Secured lo

an Shipping
of 9 

s 50% share 
e as of 31 De
with aggrega
s and have n

ancial Instr

y financial in
rate swaps, 
l statements

hy levels as o
rter ended 3

r values of 
s shown in th

value of cas
ort-term natu

ibed in the 20

rev

e per Q4-14:

edit

in USD millions

earing receivable
wap used for eco
d bond issue (gr
oans (gross)

g Company 

of the Q4 p
ecember 201
ated, rounde
not been sub

uments 

nstruments t
which are c

s.  The Comp
of the date o
1 March 201

financial ins
he balance s

sh, accounts 
ure. 

014 consolid

52.5

Net TC 
venue for 
Q4-14

Beginning ba

as of Q3

es (DPO)
onomic hedging
ross)

ASA – first 

Profit Shari

profit (USD 3
14 for the O
d figures in 

bject to affirm

hat the Com
lassified in th
pany’s policy
of the event o
5, there wer

struments, t
sheet are as 

receivable a

dated financia

 

21.3

BBC

alance

3 2014

25.2

quarter resu

ing Calculat

.1 million) is
SG credit is 
USD million

mative review

mpany accou
he Level 2 c
y is to recog
or change in
re no transfe

he related f
follows: 

and accounts

al statement

Other (opex,
agreed OSG
profit layer, 

misc)

23.7

Accrued

interest

0.5

ults 2015 

tion for Q4 2

 used to red
shown in th
s.  Please n

w. 

nts for at fai
ategory as is
nize transfer

n circumstanc
rs between c

fair value hi

s payable ap

s 

 
G Drydock

provision

1.3

Repaym

   
   
   
   

2014 

duce the OSG
he table belo
note that thes

r value on a
s described i
rs into and tr
ces that caus
categories.  

erarchy, tog

pproximate th

k 
ns

Profit to
Q4-

6.

Ending b

as of Qment

-3.1

Carrying
amount

31-Mar-15

33.4               
(23.3)              

(203.5)            
(518.8)            

 

G credit. The
w.  The calc
se figures ar

 

an ongoing b
in the 2014 c
ransfers out 
sed the trans

gether with t

he carrying v

o share 
-14

2

balance

Q4 2014

22.6

Fair
value

31-Mar-15

29.3                 
(23.3)                

(200.1)              
(532.3)              

e cumulative
culations are
re unaudited

basis are the
consolidated
of fair value
sfer.  During

the carrying

values due to

r Fair
e value
5 hierarchy *

2                    
) 2                    
) 2                    
) 2                    

 

e 
e 
d 

e 
d 
e 
g 

g 

 

o 



 
Americ
Page 9 

Contact

America

Fjordalle

Postbok

0115 Os

NORWA
 

 

 

Pål Mag

Preside

Tel:  +4

Cell:  +4
Email: pa

 

 

Discla
This relea
uncertaint
expectatio
that are m
Group") li
such as 
materially
that are o
products a
factors as
informatio
that those
Company
expressed
Shipping 
employee

 
American 
statement

 
The Amer
American 
sometime
companie

 
 

an Shipping
of 9 

t information:

an Shipping C

een 16 

ks 1423 Vika

slo  

AY 

gnussen 

nt / CEO 

7 24 13 00 0

47 90 54 59 5
al.magnussen

aimer 
ase includes a
ties that could 
ons, estimates a
major markets fo
nes of business
"expects,” "bel

y from those exp
or will be major 
and services, ch
s may be discus
on in this releas
e expectations 
y ASA nor any o
d or implied, a
Company ASA,

es will have any 

Shipping Com
ts in the release

rican Shipping 
Shipping Com

es use "America
es in general or w

g Company 

: 

Company AS

a 

00

59 
n@amshipco.n

and is based, i
cause actual r
and projections
or American Sh
s. These expect
ieves,” "estima
pectations inclu
markets for the

hanges in gove
ssed from time 
se were based u
will be achieve
other company 
s to the accura
, any other com
liability to you o

mpany ASA un
e, other than wh

Company Grou
mpany is used a

an Shipping Co
where no usefu

ASA – first 

SA 

 

 

 

 
no   

 

nter alia, on fo
results to differ
s about global e
ipping Compan

tations, estimate
ates" or similar 
de, among othe
e American Shi
rnmental regula
to time. Althoug
upon reasonabl

ed or that the a
within the Ame

acy, reliability o
mpany within the
or any other per

dertakes no ob
hat is required b

up consists of m
as the common
ompany”," "Gro

ul purpose is ser

quarter resu

orward-looking 
r. Such forward
economic condi
ny ASA and its s
es, and projectio

expressions. 
ers, economic a
ipping Company
ations, interest r
gh American Sh
e assumptions 

actual results w
erican Shipping 
or completenes
e American Shi
rsons resulting f

bligation to pu
y law. 

many legally ind
n brand or trad
oup, "we," or "u
rved by identifyi

ults 2015 

Leigh Jaros

Business C

Tel: +1 484 

Cell: +1 484
Email: leigh.j

information an
d-looking inform
tions, the econo
subsidiaries and
ons are general
Important facto

and market cond
y Group’s busin
rates, fluctuation
hipping Compan
at the time whe
ill be as set ou
Company Gro

ss of the inform
ipping Compan
from your use of

blicly update o

dependent entiti
de mark for mo
us," when we r
ng any particula

s 

ontroller/Fina

732 3021 

4 880 3741 
aros@amship

nd statements t
mation and state

omic conditions
d affiliates (the 
lly identifiable b

ors that could 
ditions in the ge
nesses, oil price
ns in currency e
ny ASA believe
en they were m
ut in this releas
up is making a

mation in the re
y Group nor an
f the information

or revise any f

ies, constituting
ost of these en
refer to Americ
ar company of A

ance Manag

pco.com   

that are subjec
ements are ba
s of the regions
"American Ship

by statements co
cause actual r
eographic areas
es, market acce
exchange rates 
s that its expec

made, it can give
se. Neither Ame
ny representati
elease, and ne
ny of their direc
n in the release

forward-looking 

g their own sepa
tities. In this re

can Shipping C
American Shipp

er 

ct to risks and
sed on current

s and industries
pping Company
ontaining words
results to differ
s and industries
eptance of new
and such other

ctations and the
e no assurance
erican Shipping
on or warranty,

either American
ctors, officers or
. 

information or

arate identities.
elease we may
ompany Group

ping Company. 

 

   

d 
t 
s 
y 
s 
r 
s 
w 
r 
e 
e 
g 
, 

n 
r 

r 

. 
y 
p 


