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MANAGEMENT REPORT  

FOR THE PERIOD 01-12/2012 
 

 

The business activity of ULJANIK PLOVIDBA (the Company) and its foreign 

subsidiaries in the year 2012 was regular, although strongly affected by the negative 

fluctuations in the shipping market in both dry cargo and tanker sectors, and extraordinary 

increased expenses related to taking delivery of m/v Stoja and m/t Istra as well as the dry 

docking of m/v Volme and also delivery of m/t Pula.  

In this period the Company:   

 

a) realized commercial loss as a result of operating losses of all vessels, increased by 

over 1.2 million USD due to writing off of the vessels    

b) continued with the Program of fleet renewal: 

- took delivery of m/v STOJA – Supramax 52,000 DWT,  

- took delivery of m/v ISTRA  in the 3.MAJ Shipyard,  

- continued with construction of two 52,000 DWT Bulk Carriers of 52,000 DWT 

in the ULJANIK Shipyard, 

c) maintained constant employment of vessels with the continuation of the 

Company’s fleet high efficiency trend – average of 359 days per vessel,  

d) fulfilled all its loan payment obligations (over 46 mil USD in total) with the 

positive effects of lower interest rates,  

e) decreased operating expenses of the vessels, 

f) proceeded with full implementation of the safety and quality system on the vessels 

and in the office, with continuous increase in the quality and expertise of the 

employees and maintenance of a high level of professionalism,  

g) maintained high efficiency of vessels’ management, 

h) full performance of Charterers with all vessels and with full collection of 

contracted freights, 

i) maintained the personnel structure both at sea and on shore. 

 

 

 

A review of the functions in the Company is given below: 

  

  

1. COMMERCIAL ASPECT 

 

 

 The result for the period I-XII 2012 has been under the direct impact of extremely low 

freight rates in the shipping market and integration into commercial exploitation of the new 

vessels in such low shipping market. The results are higher than in comparative period of 

2011, solely because of the increased number of vessels. In addition to increased initial 

expenses related to commencement of commissioning of the new vessels, operating expenses 

of the vessels in exploitation have been distinctively reduced in the same time.  
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2.  PERSONNEL  

 

As at 31.12.2012 the Company had 32 employees. The Company employs exclusively 

Croatian seafarers on all vessels in its fleet.  

 

 

3.  TECHNICAL ASPECT 

 

In the period January-December 2012 m/v Volme underwent regular Dry Docking; 

furthermore there were no significant technical stoppages in this period. The company keeps 

maintaining high efficiency of vessel exploitation. The average duration of off-hire per vessel 

in the year 2012 related to technical stoppages/maintenance was 0.42 days.  

 

 

4.  ACQUISITION OF TREASURY SHARES 

 

In the period I-XII 2012, the Company acquired treasury shares in accordance with art. 

233, section 3, point 2 of the Companies Act. The company acquired treasury shares in the 

amount of 5,043.8 thousand HRK and disposed of treasury shares in the amount of 935.5 

thousand HRK. 

 
            

5.  IMPORTANT EVENTS IN 2012 

 

On 15
th

 February 2012 in ULJANIK Shipyard in Pula the Company took delivery of 

Hull no. 489 – m/v STOJA, a bulk carrier of 52,000 DWT. The vessel’s commercial 

exploitation began after delivery. 

 

On 24
th

 March 2012 the 52,000 DWT Bulk Carrier, Hull no. 489 – m/v PUNTA was 

launched in the ULJANIK Shipyard. The delivery of the vessel is scheduled for the mid of the 

year 2013. 

 

On 1
th

 August 2012 in the 3.MAJ Shipyard in Rijeka the Company took delivery of 

Hull no. 713 – m/t ISTRA, a product carrier for the transportation of petroleum products and 

chemicals of 52,000 DWT. The vessel’s commercial exploitation began after delivery. 

 

In accordance with the established Program for the issuing of commercial bills with 

the total value of 150 mil HRK, which enables the Company to issue several tranches as 

instruments of short-term financing, the second tranche of commercial bills was repaid on 26
th

 

January 2012 in the amount of 70,000,000.00 HRK. The third tranche in the amount of 

35,000,000.00 HRK has been listed on the Official Market of the Zagreb Stock Exchange on 

31
th

 January 2012, with maturity of 180 days. The third tranche was repaid in full on 26
th

 July 

and no new tranche of commercial bills was issued. 

 

According to the Bareboat Charter Party signed on 19
th

 October 2012, m/t Ebony was 

given to a bareboat charter with charterer’s obligation to purchase the vessel on expiry of the 

bareboat charter, at the latest after two years.  
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On 25
th

 October 2012 the delivery of m/t PULA of 47,300 DWT, built in 2006 in the 

3.MAJ Shipyard in Rijeka, took place, pursuant to the agreement on the sale of the vessel. 

After delivery the vessel was taken into a long-term leaseback, with a purchase option. 

 

 

6.  COMPANY GROWTH  

 

The Strategy of development of ULJANIK PLOVIDBA d.d. until the year 2015 

envisages the continuation of the primary maritime activity in two sectors, transport of dry 

cargo and transport of petroleum products and chemicals. The Company intends to continue 

participating on the new and second hand vessel market with the purpose to optimise its fleet 

and fleet efficiency. Even though its principal business will continue to be operation and 

management of its own fleet, the development of the Company shall also be aimed at ship 

management for other ship owners. 

 

 

7.  COMPANY ACTIVITIES CONCERNING RESEARCH AND DEVELOPMENT  

 

Within its ship management operations, the Company continuously engages in 

research which is primarily connected with the introduction of new technical solutions and 

technologies related to vessel exploitation.   

 

 

8.  BUSINESS RISKS 

 

It is well known that the principal activities that the Company engages in, i.e.  

international maritime transport and ship management are among the most risky activities and 

that they are directly connected with significant business risks, of which the currently most 

risky are: 

- global economic trends;   

- the risk of interest rate increase 

- the volatility of USD exchange rate relative to other currencies  

- significant oscillations in the value of the vessels; 

- the risk of strict conditions of business operation;   

- long and uncertain period of return on capital; 

- fluctuation in the basic costs of business operation;  

- workforce fluctuation. 

           

 

9.  CORPORATE MANAGEMENT CODE 

 

The Company fully complies with its Corporate Management Code.  

 

Pula, 29
th

 April 2013 

 
Dragutin Pavletić, Director 



 
___________________________________________________________________________ 

 

 

 

 

 

 

 

STATEMENT OF THE PERSON RESPONSIBLE FOR PREPARING 

FINANCIAL STATEMENTS 

 

 

 

 

 

 

Audited financial reports of ULJANIK PLOVIDBA d.d. (hereafter: Company) for the period 

January – December 2012, to the best of my knowledge, have been prepared according to 

International Financial Reporting Standards and they contain an overall and true presentation 

of assets, liabilities, losses and profits, the financial position and activities of the Company.  

 

 

 

 

  

 

 

 

 

 

 

       Financial-accounting manager 

      

 
         Bojana Mihajlović 

 

 

 

 

 

 

 

 

Pula, 26
th

 April, 2012 
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At the meetings of ULJANIK PLOVIDBA’s SUPERVISORY BOARD held on the 

24th and 25th April 2013., the following 

 

 

 

RESOLUTIONS  

 

have been passed: 

 

1.     The director’s Report on state and business of the Company for the year 2012 is 

accepted. 

 

1.1. The Resolution proposal is referred to the General Assembly of the Company for 

passing of a separate resolution on acceptance of the director’s Report on state 

and business of the company for the year 2012. 

 

2.  Approval is given to the Company’s and Group’s  Yearly financial reports for the 

year 2012.  

 

2.1. The Profit and loss statement for  ULJANIK PLOVIDBA for the year 2012 is 

determined as follows:                                                    

                                                                     2011.                                     2012. 

       EARNINGS                                  101.910.402,30                      94.771.866,65                        

       EXPENSES                                    43.237.800,89                       52.066.621,99    

       PROFIT                                           58.672.601,41                      42.705.244,66 

       TAX                                                  1.345.602,87                            174.933,26 

       PROFIT                                          57.326.998,54                        42.530.311,40 

 

 

2.2.  The consolidated Profit and loss statement for the ULJANIK PLOVIDBA Group 

is determined as follows: 

                                                                    2011.                                     2012. 

       EARNINGS                                  264.412.048                           279.373.852                       

       EXPENSES                                   270.881.785                          357.385.390    

       LOSS                                                -6.469.737                          -78.011.538 

       TAX                                                   1.345.603                                 174.933 

       LOSS OF MINORITY                       888.070                              3.335.653 

       LOSS                                                -6.927.270                           -74.850.818 
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2.3.  Approval is given to the Company Auditor’s report - REVIDAS revizija i 

konzalting   d.o.o.  

 

2.4.  By the given approval to the Yearly financial reports submitted by the Board of 

the Company, the Yearly financial reports are deemed determined in accordance 

with Article 300.d of the Companies Act. 

 

2.5.  The Director’s proposal on application of profit is accepted, and the profit of 

ULJANIK PLOVIDBA    d.d. for the year 2012. in the amount of 42.530.311,40 

kunas is allocated as follows: 

 

      -     the amount of 2.126.515,57 kuns in statutory reserves, 

      -     the amount of 40.403.795,83 kunas in unallocated profit.  

 

2.6.  The resolution proposal is referred to the General Assembly for passing of a 

separate resolution on allocation of profit for the business year 2012. 

 

3.  The director’s Report on state and business of the Company for the period 01-

03/2013 is accepted. 

 

 

 

 

ULJANIK PLOVIDBA d.d. 

 

 

Dragutin Pavletić, director 

     
 
 

      

 


	1Naslovna-FINANCIJSKI IZVJ UP REV 31 12 2012 ENGL
	2AUDITED FS 2012 UP ENGL
	3Management Report for 31 12 2012
	4STATEMENT OF THE PERSON RESPONSIBLE UP1.01.-31 12 2012
	5Odluka NO o usvajanju i raspodjeli dobiti 2012.-engl

