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Consolidated statements of financial position 
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(All amounts are in thousands of US dollars) 
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 Note 
31 December

2018 
31 December

2017 

31 December 
2016 

restated* 

1 January
2016 

restated* 
Non-current assets     
Property, plant and equipment 12 310,707 346,410 377,502 391,070 
Intangible assets 13 1,336 938 1,081 8,584 
Deposit in bank 16 − 20,000 20,000 20,000 
Prepayments (long-term) 21 − 1,605 4,703 18,311 
Deferred income tax assets 11 12,446 13,866 32,984 − 
Total non-current assets  324,489 382,819 436,270 437,965 

Current assets      
Cash and cash equivalents 15 296,274 162,424 146,887 145,408 
Deposit in bank 16 34,007 − − − 
Restricted cash 17 18,282 5,981 10,000 10,000 
Trade and other receivables 18 50,088 37,288 74,258 67,517 
Due from related parties 19 − 10,000 10,373 − 
Prepaid income tax 11 313 4,933 − − 
Inventories 20 27,753 7,393 10,574 11,337 
Prepayments (short-term) 21 4,499 5,308 3,019 7,627 
Other current assets 22 24 4,764 61,093 79,437 
Total current assets  431,240 238,091 316,204 321,326 

Total assets  755,729 620,910 752,474 759,291 
    
Equity      
Charter capital 23 285,846 285,846 285,846 285,846 
Additional paid-in capital  448 448 448 448 
Retained earnings  328,154 251,378 113,998 120,003 
Cumulative translation differences  8 11 11 11 
Total equity  614,456 537,683 400,303 406,308 

Non-current liabilities      
Deferred revenue (non-current 

portion) 6 5,426 − 60,680 5,763 
Deferred income tax liability  − − − 19,205 
Total non-current liabilities  5,426 − 60,680 24,968

Current liabilities      
Accounts payable and accrued 

liabilities 24 103,043 16,767 25,242 43,486 
Advances received   5,000 − − 115,191 
Due to related parties 25 − 969 15,091 35,486 
Deferred revenue  6 12,649 60,680 145,172 19,712 
Income tax payable 11 15,104 − 44,915 34,748 
Other current liabilities 22 51 4,811 61,071 79,392 
Total current liabilities  135,847 83,227 291,491 328,015 
Total liabilities  141,273 83,227 352,171 352,983 

Total equity and liabilities  755,729 620,910 752,474 759,291 

* Certain amounts shown here do not correspond to the 2016 and 2015 financial statements and reflect adjustment 
made, refer to Note 5. 
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Consolidated statements of changes in equity 
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 Note 
Charter 
capital 

Additional 
paid-in 
capital 

Retained 
earnings 

Cumulative 
translation 
differences 

Total  
equity 

Balance at 1 January 2016 
(as reported)  285,846 448 153,712 11 440,017

Restatement 5 − − (33,709) − (33,709) 
Balance at 1 January 2016 

(restated*)  285,846 448 120,003 11 406,308 

Profit for the period (restated*)  − − 43,014 − 43,014 
Total comprehensive income  − − 43,014 − 43,014

Dividends declared 23 − − (49,019) − (49,019) 
Balance at 31 December 2016 

(restated*)  285,846 448 113,998 11 400,303 

Profit for the period  − − 150,362 − 150,362 
Total comprehensive income  − − 150,362 − 150,362 

Dividends declared 23 − − (12,982) − (12,982) 
Balance at 31 December 2017   285,846 448 251,378 11 537,683 

Impact of change in accounting 
policy 4 − − (6,012) − (6,012) 

Adjusted balance at 
1 January 2018   285,846 448 245,366 11 531,671 

Profit for the period   − − 106,828 − 106,828 
Other comprehensive loss  − − − (3) (3)
Total comprehensive income  − − 106,828 (3) 106,825

Dividends declared 23 − − (24,040) − (24,040) 

Balance at 31 December 2018  285,846 448 328,154 8 614,456

* Certain amounts shown here do not correspond to the 2016 and 2015 financial statements and reflect adjustment made, 
refer to Note 5. 
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Consolidated statements of cash flows 
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 Note 2018 2017 2016
Operating activities     
Profit before tax  135,211 184,068 69,220

Adjustments for:     
Depreciation and amortization 7, 8 43,709 38,890 36,796 
Expected credit loss (reversal) 8 (404) − − 
(Gain)/loss on disposal of property, plant and 

equipment 12 − (20) 6 
Impairment of property, plant and equipment 12 − 18,233 77,438 
Derecognition of intangible assets 13 − − 8,102 
Foreign exchange loss/(gain), net  293 (2,130) (7,471) 

Working capital adjustments     
Change in trade and other receivables  (12,800) 36,970 (6,741) 
Change in due from related parties  − 373 (373) 
Change in prepayments  809 (2,289) 4,608 
Change in restricted cash  (12,301) 4,019 − 
Change in inventories  (20,360) 3,181 763 
Change in other current assets and liabilities  (20) 69 − 
Change in due to related parties  (969) 947 (3,339) 
Change in advances received   5,000 − (115,191) 
Change in accounts payable and accrued liabilities  85,980 2,059 (9,931) 
Change in deferred revenue   (42,605) (145,172) 180,377 
Cash generated from operations  181,543 139,198 234,264

Income tax paid  (7,239) (59,281) (57,879) 
Net cash flows from operating activities  174,304 79,917 176,385

Investing activities     
Loan provided to the parent  − − (12,547) 
Purchase of property, plant and equipment  (6,209) (48,372) (112,323) 
Purchase of intangible assets  (590) − (709) 
Placement of deposits  (15,000) − − 
Net cash flows used for investing activities  (21,799) (48,372) (125,579)

Financing activities     
Dividends paid 23 (14,040) (12,982) (46,472) 
Net cash flows used for financing activities  (14,040) (12,982) (46,472)

Expected credit losses for cash and cash equivalents  (4,615) − − 
Net foreign exchange difference  − (3,026) (2,855) 
Net increase in cash and cash equivalents  133,850 15,537 1,479

Cash and cash equivalents as at 1 January 15 162,424 146,887 145,408 

Cash and cash equivalents as at 31 December  296,274 162,424 146,887 
 
Non-cash transactions performed by the Group during 2018 are represented by settlement of declared 
dividends with loan receivable from shareholder in the amount of USD 10,000, while no such transaction 
occurred in 2017 (2016: USD 2,547). 




