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Corporate statement

ACM is one of the world's top independent tanker brokers, providing a single

point of contact for oil and refined product transportation. The comprehensive
portfolio includes spot/period chartering, derivatives brokerage, finance, sale

and purchase, new buildings and demolition.

Highlights

Turnover in US dollars up 8.4% on 2006

Profit before tax £3.7 million {2006: £0.5 million)

Final dividend of 2 pence per share

15% increase in the number of spot fixtures contracted

Time charter forward order book at record level, up 78% on 2006
Successful IPO on the AIM market in December 2006

Expansion into new regions with new office opened in India

Became a member of the prestigious London Tanker Brokers’ Panel in March 2007
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Business at a glance

ACM is widely recognised as one of the world's leading integrated oil
transportation brokers. ACM has achieved market leadership in a number of
key areas including tanker chartering, derivatives trading, structured finance and
sale and leaseback deals.

What do we do?

spot brokerage time charter sale and purchase
® Crude oil ® long-term charters based ® New builds
on daily hire
® Fuel oil ® Second hand
® Clean petroleum ® Demolision
® Product desks ® 30% associate: ACMSS

Operations @ Demurrage and back office functions



Revenue split

project brokerage
"The one stop shop”
® Spot/freight
® Time charter
® Finance
® SGP

® Sale and purchase
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derivatives brokerage
® ©0% joint venture with GFl
@ Established: April 2002

® (ffices in London, Singapore
and New York

Revenue Spﬁt (excluding joint ventures and associates)

research and consulting

® Client value add
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Chairman’s statement

The 2007 financial year was a significant
year for ACM; the underlying business
has grown strongly. In December 2008,
ACM reached an important milestone when
it fisted on AlM, a market operated by the
l.ondon Stock Exchange. Our shares were
oversubscribed on the PO and have since
been well supported by our institutional
investors. Furthermore, on 30 March 2007
we were very plessed to becorne a member
of the London Tanker Brokers' Panel Ltd
and Worldscale Association {London) Lid,
an independent and impartial authority
which provides a variety of rate assessments
on a fee paying basis for individual oif
companies, fraders, tanker operators

ard other interests worldwidea.

Results

Qur core revenue from ship broking increased
in US doliar terms by 8.4% t0 $26.6 million
(2006: $23.6 million}. We fixed a record
number of ships and our forward income
from time charters as at 31 March 2007
has increased during the year in valus by
78% compared to the same time last year.

Cur joint veniure and associated activities
provided a selid contribution of £1.5 million
with ACM Shipping Services Ltd {sale and
purchase) having a particularly strong year.
The weakness of the US dollar naturally
had an adverse sffect on our sterling
equivalent revenues. Profit hefore taxation
was £3.7 milkon {2008 £0.5 million) with
hasic earnings per share being 149 pence.

The business has remained very cash

generative. We ook the apportunity 1o take
on a modest overdraft fasility at the year and,
in part to fund our investment in the Londen
Tanker Brokers” Panel, but also to give us
greater flexibility in our cash management.

Dividend

As stated in our admission document, ACM
is committed to a progressive dividend policy
and the directors are recommending a
dividend of 2 pence per share. This covers
ths period frem 6 Dacember 2008 (ACM's
PG date) to 31 March 2007, This dividend s
payable on 9 Cctober 2007 to shareholders
on the register as at 21 September 2007,




Board

lan Hartley joined the Board as
Finance Director on 1 March 2007.

He is a Chartered Accountant wino has

a weslth of experiance having previously
been Group Finance Director of Mayborn
Group plc since 1398, Mayborn was a
listed company before being sold to a
private equity company backed by 3i ple
in July 2006.

Diuring the year we alsc welcomed
two new non-executive directors,
David Cohb had a long career in the
shipping sector and was Executive
Chairman of James Fisher & Sons plc
for eight vaars until 2002, David is and
was President of a number of shipping
related institutes. He was awarded a
CBE in 1899 for his services to the
shipping industry. He served as Sheriff
of the City of London in 2004,

Successful listing on AlM

Hi
®
9
@ New Board appointments
®

ACM Shipping Group ple Annual Report and Accounts 2007 05

Timothy Chadwick is alsc experienced in our
sector. He floated Benicla Forts ple in 1943
and grew it substantially until it was sold in
1998 10 Associated British Ports ple. He was
then Executive Chairman at Simon Group ple
where he oversaw the restructuring and
refocusing of the cornpany into a profitable
seaport busingss. Simon Group was sold
to Montauban SA in August 2006

Employees

Sinea it was founded in 1832, the Group has
developed a very successful busingss with
an extensive and loyal list of clients. Our four
founders, who are still with the Group, have
built up a voung and prograssive team

of shipbrokers. it is through the founders’
dgedication and commitment 1o the husingss
that we have had such a robust track record
and we look forward 1o continuing to build
on this streng platform. bwould like to
extend our thanks to all our staff for their
efforts and commitmsnt.

ghlights of Chairman’s statement
Underlying business has grown strongly

Underlying business is promising given the

strength of the forward order book and the
new areas inte which we are moving

Strategy

ACM's strategy is to expand into an
international diversified and imegratec
shipping services broker, whilst continuing
its position as one of the most profitable
firms in the tanker broker business. Our
aim is to build the right team of brokers
1o penetrate regional markets and other
shipping secters. This strategy will allow
us to gain market share and grow our
business with existing and new clients,

Current trading

Trading 1o date is In line with the Board's
expectations, Qur underlying business
is promising given the strength of the
forward order book and the new areas
imto which we are moving.

A
/

Peter Séchiari
Chairman
19 July 2007
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Chief Executive's review of the business

We have continued to make good
progress with the year's performance
and future prospects underlined by strong
fundamentals. Income in US dollar terms
showed an 8.4% growth over the pravious
vear. An encouraging indicator was a2 15%
increass in tha number of spot fixtures
contracted. We will benefit frorn our record
time charter business that contmues to go
from strength 1o strength with the value of
the forward book at year end 78% higher
than at the same point last year, Cur incoms
from sale and purchase also showed healthy
growth and incoms fram asscciates and
joint ventures was strong with ACMW Shipping
Services Limited {ACMSSY having a
partcularly good year and ACM's share
of their operating protit up 127%.

Spot brokerage

Spot brokerage, which involvas the hire
of a vessel for a single vovage, representsd
62% of income for the year. Incoma in
US dollar terms showed a 1% growth over
the previous year on the back of 2 15%
increase in the number of spot fixtures.

“This has been a successful year for
ACM with our continued growth,
market expansion and profitability.
We were delighted to join the AlM
market with strong demand for our
stock at the IPO. Importantly the
Group has a strong forward order
book, which is 78% higher than it
was this time last year.”

In comparison with the previous year,

the average value of each spot fixture is
tawer when compared with the very high
freight rates experienced in the last quarter
of 2005.

Time charter

Tirme charter, which involves the long
term hire of tankers, guarantees future
revenue streams to ACM with some
contacts extending untit 2018. Time
charter represented 28% of income
for the year. ACM is recognisad
internationally as one of the leading
long term chartering tanker brokers.
52 new time charters were contracted
during the year, with our forward book
at year end in US dollars 78% higher
than at the end of the previous year.

Sale and purchase

Muost transactions in this area are
done through our associated comparny,
ACMSS. However, direct busiess
undertaken by ACM increased by
166% during the year, reprasenting
8% of income in the year




Overseas operations

Cur strategy of expanding our brokerage
senices geographically is baing pursued
through a mixture of whotly owned
subsidiaries alongside joint ventures

and associates. In December 2006 we
apened an Indian office to add to our
existing office in Singapore. These offices
provide support to our UK office and to
our clients and in due course we expect
them to make & contribution to profit
in their own right,

Joint ventures and associates

Cur 30% owned sister company. ACMSS,
which specialises in the sale and purchase
of new buildings, second hand tonnage
and demolition, had an excellent year.
Operating profit rose 127% while income
increased by 98%. It also has an increasing
forward order book which indicates a healthy
future. Cambridge Securities Shanghai
representative office, a contractual 50%
ioint venture with Cambridge Securities LLC,
was set up a few years ago to specialise in

Highlights of Chief Executive's review

® Income in US ddllars up 8.4%
@ Spot fixtures 15% up in number
®
)

and Worldscale

Time charter order book up 78%
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Asian new building contracts. This venture
ie generating income with a number of new
contracts having recently been signed,
the benefit of which will be felt ovar
farthcoming years.

Our joint venture with GFl Group Inc to
conduct derivative brokerage had another
good year Derivatives trading is still relatively
naw in the tanker industry and there ars naw
clients entering and exiting the market and
this has a varying effect on volumes.

Membership of London Tanker Brokers’
Panel (LTBP)

We are very pleased that ACM became a
member of the LTBP and Worldscale on
30 March 2007, These two organisations
prepare and distributs data on freight rates
to subscribers throughout the shipping
industry globally, LTBP is an internaticnally
recognised independent and impartial
authority which provides a variety of rate
assessments on a fee-paying basis for
individual oil companies, tradars, tanker

Membership of London Tanker Brokers’ Panel

07

oparators and other interests worldwide.
Six of the world’s most experienced tanker
brokers make up the Panel which provide
current and historical rate assessmeants
based on extensive experience of its
members in the intermational shipping
rmarket. Qur membership witl furthar
increase aur status within the industry
and will enhance the developmant of

the Group.

Employess

ACM's core asset is its staff. In order to
aftract and retain the highest calibre of
employess the Group adopts the industry
accepted bonus modst. We believe this
sncourages and promotes all steff to help
drive the Group forward, and alongside
shargholders share in its success.

53-/@&»2

Johnny Plumbe
Chief Executive
19 July 2007

Share of turnover 2007 %

Spaot brokarage (52%)
Time cherter {28%!)
Demurags (4%}

Sale and purchase
6%}
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Financial review

Profit and earnings

Profit betore taxation for the year was
£3.7 million {2006: £0.5 milion) with sarnings
per share of 14.9 pence. Comparsons
with prior year's prefits are distorted due
1o a change in bonus payout policy, The
current policy is that 80% of profit is paid
out as bonuses 1o senior employees of
the Group, whergas previously this payment
was close to 100%. Profit for the year bhefore
bonus was £6.5 million (2006: £9.4 million).

Forsign exchange

The bulk of the Group's incoms is
denominated in US dollars, The US dollar
weakened during the year and this had
a considerable impact on the Group's
rasults. The average effective exchangs
rate for the year was $1.94 compared
with §1.74 for the previous year, while
the rate at 31 March 2007 was $1.96
compared with $1.73 for the previous
vear. Group income would have besn
higher by approximately £1.5 million if
the 2006/7 US dollar income had been
translated at 2005/6 exchange rates.

Our strategy is to expand ACM
into a global diversified ship

broking company

Taxation

The effective tax rate was 39%, higher
than the standard rate of UK tax dug
1o the impact of overseas losses

and disaliowable wrading expenses,

Dividends

The directors are recommending & final
dividend of Zp per share in respect of the
period from 6 Decamber 2006 (ACM's 1PQ
datel to 31 March 2007 at a total valus

of £306,000.

COn 15 Novamber 2008 the directors of
ACM Shipping Limited approved tha
payment of a dividend to holders of shares
in ACM Shipping Limited on the register at
that date in respect of the six months ended
30 September 2006, This dividend totalling
£500,000 was paid on 30 March 2007,

Cash flow

One of the key attributes of our Group

is its cash generative nature. Cash flow
from operating activities was depressed dua
the final payout under the previcus 100%




bonus policy. The Group also suffered from
higher taxation payments than would have
been expected as ACM moved into the
guarterly payment regime for the first time.
Taking these factors into account, together
with the investment in LTBP and equity
dividends paid, cash resources reduced
by £760,000.

Baiance sheet

The Company acquired the entire
share capital of ACM Shipping Ltd on
27 Novermnber 2006 by msans of a share
axchange. The conschdated accounts
have been preparsd using merger
accounting and this has resuited

in a merger reserve,

Share capital has increased as more shares
were 1ssued on the share exchange and
additional shares were issued by means
of a placing on admission to AlM. The value
of shares placed created a share premium
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accaount as the value received was higher
than the nominal value of the shares.
This premium has been offset by share
issuE expenses,

The pension deficit for the defined benefit
scheme has raduced to £1.5 million from
£2.0 million. Allowing for deferred taxation
the liability at the vear end was £1.1 millien
(2006 £1.4 million}. This scheme is closed
1o new members,

The value of net assets at the balance sheet
date was £1.5 million {2006: net liabilities
£0.5 million).

Key operating performance indicators
The key indicator for the performance of
the business is the level of US dollar income,
while the number of fixtures contracted
shows the level of the broker activity. The
scale of the forward book, particularly on
tima charters, i$ ah important indicator of
the future of the business,

Highlights of financial review

8.4%

Turnover in US dollars up 8.4%

£3.7m

Profit before tax £3.7m {2006: £0.5m)

2p

Final dividend of 2p per share

Risk management
The Board seeks to identify and monitor
risks facing the business.

Foreign exchange risk; the majorty of Group

income is denaminated in US dollars and the
rate of exchange relative to sterling can have
an effect wn the perfarmance of the Group.
The Group from time to tims uses foreign
axchange mstrumants o manage this risk.

Liguidity risk; the Group doss not hold any
net debt but has recantly arrenged overdraft
facilities with its bank to allow greater
fiexibility in its cash maragement.

Interest rate risk; the Group has exposure
to movements in interast rates on its US
doliar and sterling deposits, All deposits
are made with reputable banks.

Finance Director
18 July 2007
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Board of directors and advisers

Peter Sechiari John Plumbe
Chairman inon-exacutive) Chief Executive Officer
James Gundy Timothy Chadwick

Chiat Operating Officer Girector {non-executivel

ian Hartiey
Finance Director

David Cobb
Director inon-executivel




1. Peter Sechiari

Chairman {nen-executive)

Peter joined ACM as Chairman in April 2000.
He has strong listed company experience
through his previous appointmeants at
Rio Tinto plc, Steele Brothers Holdings ple.
Bricom Group plc and Mayborn Group Ple,
He Is responsible for advising ACM on
financial strategy, senior managemesnt
structure, remunaratian, SuUCCassion
issues and financial oversight.

4, James Gundy

Chief QOperating Officer

James has been with ACM for 15 years,
previously at Clarksons for ten years, He
specialises in the VL.CC market in the Atlantic
and Arabian Gulf, as well 35 the suezmax
vessel market. James' main accounts
are Arcadia, Glencore, Total, TMT,
Mecuria, CPC, Stena. Glafkl and Ermis.
He has also concluded some large

sale and purchase deals.

Company secretary
| M Hartley

Registered office

Kinnaird House

1 fall Mall

London

SWTY BAU

Telephorne: 44 {0120 7O30 75565

Fax: 44 {0120 7930 0115

Email: investorsggacmshipping.co.uk
Waebsite wwawlacmshippinggroup.com
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2. John Plumbe

Chief Executive Officer

Johnny, who has been with the Group for
24 years, heads up the dirty desk co-ordinating
some 14 brokers on the crude and fusl oil
market, He has been a specalist in large
tanker brokering for 34 years, dealing
with the major ol companies such as BR
Shell, Vela, KPC and Traders Vitol, and many
owners such as Embiricos, Goulandris,
Lemos, Frontline, Pacific Star, NSCSA. In
addition 1o the spot market he is involved
in time charters and projects and sale
and purchase.

5. Timothy Chadwick

Director {non-executive)

Timothy joined the Board in March 2007
and was previously Executive Chairman
at Simon Group ple, where he oversaw
the restructuring and refocusing of the
company into a specialised and profitable
seaports business, He then led Simon Group
in an agreed acquisition by Montaubar: S.A.,
the private Belgian shippmg group. Prior
1o joining Simaon Group, Timothy floated
Benicia Forts ple on the London Stock
Exchangs in 1983, He grew the business
into & large seaport and airport group with
aperations throughout US, UK and Belgium.
In 1998 Timothy sold the business to
Associated British Ports pic where he
rernained on their Board untit 2001.

Nominated Adviser and Broker
Nobie & Company Limited

120 Oid Broad Street

London FC2N 1AR

Registerad Auditor
Tenon Audit Limited
66 Chiltern Street
London W1IU 447

Bankers

Royal Bank of Scotland ple
Shipping Business Centre
5-10 Greal Tower Street
London EC3P 3HX

3. lan Hartley

Finance Director

lan joined the Board in March 2007, He was
previously Finance Dirsctor with Mayborn
Group ple, 2 consumer products group,
Mavbarn was g listed company from
1986 to 2006, which transferred from the
Official List to Al in 2003, ian spent over
20 years with Mayborn and was eppaointed
Company Secretary i 1998 and Rinance
Diractor in 1938, ian gualified as a Chartered
Accountant in 1976, following which he
gained experience in a variety of companiss
before moving to Mayborn.

6. David Cobk

Director [non-executive)

David joined the Board in March 2007,
He initially treined as a naval architect
and was then involved in shipbuilding
in the UK and Canada. David then spent
17 years with Ingram Corperation, firstly
as Vice President and then as President.
Ingram was a privately owned US company
specialis:ng in oil and shipping. Following
this, in 1384, he joined James Fisher @
Sons ple, a quoted shipping company,
serving as Executive Chairman until 2002
David was awarded a CBE in 1999 for
his services 1o the shipping industry.
He is a past President of the Chamber of
Shipping and is currently President of the
Institute of Marine Engineers Scisnce
and Technologists. He was elected
Sheriff in the City of London in 2004,

Registrar

Capita IRG ple

The Registry

34 Beckenham Road
Beckenham

Kent BR3 4TU

Telephone: 0870 162 3100

Financial PR

Abhchurch Communications

100 Cannan Street

London ECAN BEU

Telephone: +44 {0120 7398 7000
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Directors’ report

The directors present their repert and the financial statemants of the Company tor the year ended 31 March 2007

Formation and Group reconstruction

ACM Shipping Group plc was incorporated aon 7 November 2008. On 27 November 2006 the shareholders i ACM Shipping Limited
entered into an agreement under which each ordinary share of £1 each in ACM Shipping Limited was acguired by ACM Shipping
Group pic in consideration of 1,000 new ordinary shares of 1 pence each in ACM Shipping Group plz. Due to the nature of the
reconstruction, the Annual Report and Accounts have been prepared on the basis of merger accounting.

Principal activities and business review

The principal activities of the Group dusing the vear were shipbroking and related activities in the shipping business.

A review of the business and further details are discussed in the Chairman's statemaent, Chief Executive’s review and financial review,
Results and dividends

The trading rasults for the year and the Groug's financial position at the end of the year are shown in the attached financial statements.
The directors are recommending & dividend of 2 pence per share, This covers the period fram 8 December 2008 (ACM's 1PO date}

to 31 March 2Q07. This dividend is payable on 3 Octeber 2007 1o shareholders on the register as at 21 September 2007.

Directors and their interests in the shares.
The directors who served during the year together with their interests in the shares of the Group were as follows:

At 31 March 2007

ACM Shipping

Group Pic

Date of ordinary shares

appointnent of 1p each

P3 Sechiari 7 Novemnber 2006 153,000
DB Cobb 1 March 2007 2,600
TIM Chadwick 1 March 2007 —_
JL Plumbe isee below) 769,000
JCD Gundy isee below) 1,225,000
iM Hartley 1 March 2007 —

None of the directors have any non-beneficial interests.

JL Plumbe and JCD Gundy were directors of ACM Shipping Limited throughout the vear and appointed as directors
of ACM Shipping Group plc on 7 Navember 2006 upon its formation.

Further information on the directors Is given on page 11,

Between 31 March 2007 and 18 July 2007 there have been no changes in the interests of the directors in the shares
of the Company. No director had a material interest in any contract of significance to the Company.
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Directors’ report continued

Substantial shareholdings
AU 12 July 2007 the Company had received notification of the non-director sharsholdings over 3% of the Comgpany's share capital
as follows:

Number C%oof
of issued
ordmary share
shares capital
Employees
WS Middleton 1,225,600 8.00%
MAC Rudd 1,225,000 8.00%
BAL Peck 995,000 8.580%
AR Morton 709,000 4.63%
SV Clough 708,000 £.63%
KA Amato 708,000 4.63%
APG Wakely 618,000 4.02%
L Maze 613.000 4.00%
BDA Gyngell 536,000 3.50%
N Borkmann 480,000 3.00%
Others
Fearnley Fonds ASA (as custodian for BS Flatou A/S) 785,100 7.15%
Dresdner Bank AG, a wholly owned subsidiary of Allianz SE 480,200 3.13%
Employees

The Group has high regard for its employees. The Group sesks to enhance their career with training and career devetopment
as well as continuing to motivate them. Share option schemes are being set up to add 1o the annual bonus structure, Within each
location the Group seeks to have equal opportunity policies,

Payment policy
The Group pays in accordance with agreeg payment terms, The Company does not have any trads creditors.

Directors’ responsibilities
The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law
and regulations.

Company law reguires the directors to prepare financial statements for each financial year. Under that law the directors have elected
to prapare the financial staternents in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Accounting Standards and apphcable law). The financial statements are required by law to give a trus and fair view of the state
of affairs of the Company and the Group and of the profit or loss of the Group for that period. In preparing these financis!
statemerits, the directors are required to:

@ sclect suitable accounting policies and then apply therm consistently;
make judgements and estimates that are reasonabie and prudent;

L
® state whether applicable accounting standards nave been followed subject to any material departures disclosed and
explained in the financial statements; and

prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue n business.




ACM Shipping Group ple Annual Report and Accounts 2007 15

Directors' responsibilities continued

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at any time
the financial position of the Company and the Group and enable them to ensure that the financial statements comply with the
Companies Act 1985, They are also responsible for safeguarding the assets of the Company and of the Group and hence for
taking reasonable steps for the prevention and detection of fraud and other irregularities.

In so far as the directors, individually, are aware:
® thereis no relevant audit information of which the Group's auditor is unaware; and
@ the directors have taken all steps that they cught to have taken to make themselves aware of any relevant audit information

and 1o establish that the auditor is aware of that information.

Donaticns
During the year the Group made charitable donations of £28,832 {2006: £76.073).

Annuat General Meeting
At the Annual General Meeting resolutions will be proposed. Details of these resolutions together with explanatory notes can
he found in the enclosed notice of meeting.

Auditor
Tencn Audit Limited were appointed by the directors as first auditors of ACM Shipping Group PLC and have expressed their
willingnass to continue in office and a resolution to reappeint them will be proposed at the Annual General Meeting.

Signad by order of the Board

AT

lan Hartley
Company Secretary
19 July 2007
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Corporate governance

Introduction

The Board is committed to achieving good standards of corparate governance and following admission to AlM in December 20086
has made several steps in achieving this objective. Although under the rules of AIM, the Croup is not required 1o comply with the
Combined Code. the directors intend to comply so far as reasonably practicable for 8 Company of ACM's size and nature. Where
full compliance is not appropriate due to the Company's size and/cr nature, the directors will refer to guidance for AlM quotsd
companies issued by the Quoted Companies Alliance.

Board of directors

Following admission to AIM the Company has appointed a Finance Director and two sdditional non-executive directors. The Board
now consists of three executive and three non-executive directors, a composition which the Board believes is best suited to the
continued success of the Group.

The Board is responsible for establishing the strategic direction of the Group, monitoring the Group's performance against

its business plan. It is also respaonsible for leading end controlling the Group and in particular for formulating, reviewing and
approving the Group’s strategy, budget, major items of capital expenditure and acquisitions and disposals. Regular meetings
are being held and all necessary information is sugplied on a timely basis to enable the Board to discharge its dutiss effectively.
Additionally special meetings take place. or other arrangements are made when Board decisions are required in advance of

the regular meetings.

it is the Company's policy that directors are re-elected by shareholders and the Company’s Articles require one third to retire
by rotation. However, as this will be the first opportunity since appointment, all six directors offer themselves up for re-election
at the forthcoming Annual Genera! Meeting.

Board cammittees

The Board has set up a remuneration committes, an audit committee and a nomination commitiee. Lach of these commitiees
consist of the three non-executive directors and are chaired by Peter Sechiart. The Board is also in the process of setting up a
compliance commitiee.

The remuneration committee is discussed within the directors’ remuneration report

The audit commities meets whenever there is business to discuss and at least twice each year. The audit commitiee

is responsible for ensunng that the financial performance of the Group s properly monitored, controlied and reported
on. It also mests with the auditors without executive directors being present and review reports from the auditors relating
to accounts and internal contral systems.

The nomination committee nas the responsibility for making recommendations on the appointment of additional directors to the
Board and the appointment of members of the Company's senior management team. It meets at least twice 2 year.

Internal control

The Board is responsible for the system of internal control. Although no system can provide absolute assurance against misstatement
or ioss, the Group's systems are designed to provide the directors with reasonable assurance. The Board 1s also responsible for
reviewing the effectivensss of the system.

Going concern
The directors contirm that they are satisfied that the Group has adequate resources to continue its business for the foreseeable
future. For this reason they continue to adopt the going concern basis in preparing the accounts.

Shareholder relations

The Board places significant importance in maintaining good communications with its shareholders. This mcludes meetings
with shareholders and analysts as appropriate. Sharsholders are also invited to the Company’s Annuzl General Mesting when
questions will be taken. The Company also intends to use its Annual Repeort and Accounts, Interim Statement and website
{www.acmishippinggroup.com) to provide further information to shareholders.
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Directors’ remuneration report

Remuneration committee

The remuneration commiitee consisis of the three non-executive directors; Peter Sechiari (as Chairman), David Cobb and
Timnothy Chadwick. The cormmittes maets formally at least twice a year and otherwise as required. The remuneration commnitiee
considers all matenal elements of remuneration pelicy, including remuneration and incentives of executive directors and senior
management {including pensian rights and compensation payments) with reference to independent remuneration research and
professional advice. The Board are responsible for implementing the recommendations and agreeing the remuneration packages
for individual directors, The remuneration committes is also responsible for making recommendations for grants of options under
share option and incentivisation schemes. No director will be abie to participate in discussions relating to his own terms and
conditions of remuneration. Non-executive dirsctors’ and Chairman’s fees are determined by the full Board on the advice of the
remunsration commitiee.

Directers’ remuneration

Salary Benefits Annual Pansion Total Total
and fees -in-kand bonus  contributions 2607 2006
£000 £000 £000 £000 £600 £000
Executive directors

JL Plumbe 120 16 430 566 1.153
JCD Gundy 1400 12 422 50 584 854
IM Hartiey 8 — o 1 9 —

Non-executive directors
PG Sechiari® 90 — e — 90 —
TJM Chadwick 4 — — — 4 —
DB Cobb 5] — — e 6 -
Total 328 28 852 &1 1,259 2.007

# The fees payable 10 PG Sechiar include £10,000 for his fzes as a non-exacutive director and £80,000 payeble 1o PGS Associates for his services as
a cansultant. Thase services include £50,000 in relation to the 1PO,

Annual bonus

in order 1o attract and retain the highest calibre of employees a significant proportion of remuneration packages of executive
directors and senior management are geared towards an annual bonus. The Group adopts an industry standard bonus model
whereby up to 50% of pre tax profits are distributed to semor emplayees as bonuses. The individual allogation of ths konus
between the directors and senior employees is discretionary. This discretion is exercised by the remuneration committes upon
the recommendation of senicr executives.

Pension contributions

The Company makes pension contributions on behalf of its exscutive directors, JCD Gundy is @ member of the Group's defined
benefit scheme. IM Hartley is a member of the Group's stakeholder scheme. JL Plumbe chose not to have pension contributions
paid on his behalf and exercised his right to receive an allowance eguivalent to the Company contribution, net of national insurance.
The non-executive directors do not participate in the Group's pension schemes.

Service contracts
The service agreements of executive directars have a notice period of six months. The non-executive directors have service
contracts with a notice period of six months after an initial one year term,
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Independent auditor’s report

to the members of ACM Shipping Group PLC

We have audited the consolidated financial statements of ACM Shipping Group PLC on pages 19 to 31 for the year ended
31 March 2007. These financial statements have heen prepared under the accounting pelicies set out therein.

This report is made solely to the Company's members, as a body, in accordance with Section 235 of the Companies Act 1385,
Cur audit work has been undertaken so that we might state to the Company’s members those matters we are requirad to state
to them in an auditor’s report and for no other purpose, To the fullest extent permitted by law, we da not accept or assume
responsibility to anyone other than the Company and the Company’s members as a body, for our audit work, for this report,
or for the opiniens we have formed.

Respective responsibifities of directors and auditor

As described in the statement of directors’ responsibilities the Company's directors are responsible for the preparation of the
financial statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice).

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory requirements and
international Standards on Auditing (UK and lreland).

We report to you our opinion as to whether the financial statements give a true and fair view and are properly prepared in sccordance
with the Companies Act 1985. We also report to you whether in our opinion the mformation given in the directors’ report is consistent
with the financial statements. The information given in the directors’ report includes the specific information presented in the
Chairman's statement, Chief Executives’ review and financial review that is cross referenced from the business review section
of the directors’ report.

In addition we report to you if, in our opinion, the Company has not kept proper accounting records, if we have not received alt
the information and explanations we require for our audit, or if information specified by law regarding dirsctors’ remuneration
and other transactions is not disclosed.

We read the directors’ report and consider the implications for our report if we become aware of any apparent misstatements within it,

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Irelandj issued by the Auditing Practices
Beard. An audit includes examination, on a test basis, of evidence relevant 1o the amounts and disclosurss in the financial statements.
it also includes an assessment of the significant estimates and judgements made by the directors in the preparation of the financial
statements, and of whether the accounting policies are appropriate to the Company’s circumstances, consistently applied and
adequately disclosed.

We planned and performed our audit 8o as to obtain all the information and explanations which we considered necessary in order
to provide us with sufficient evidence to give reasonable assurance that the financial statements are free from material misstatement,
whether caused by fraud or other irregularity or error. In forming our opinion we also evalusted the overall adsquacy of the presentation
of information in the financial statements.

Opinion
In our epinion:

® the financial statements give a true and fair view, in accordance with United Kingdom Generally Accepted Accournting Practice,
of the state of affairs of the Cormpany and the Group as at 31 March 2007 and of the Group's profit for the year then ended,

@ the financial statements have been properly prepared in accordance with the Companies Act 1985 and

# theinformation given in the directors’ report is consistent with the financial statements.
\enon A«m« Lim dresl .

Tenon Audit Limited
Registered Auditor
66 Chiltern Streat
Londorr Wil 4JT
20 July 2007
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Consolidated profit and loss account

year ended 31 March 2007

2007 2006
Mote £000 javel
Turnaver 13,180 13.552
Admirnistrative expenses {11,162) (15.396)
Share issue costs 5 {37) —
Group cperating profit/{loss) 1,981 {1,844}
Share of opsrating profits in joint ventures and associates ol 1,480 2,318
3,461 475
interest receivable 7 215 77
interest pavable 7 — 78
Profit on ordinary activities before taxation 3,676 473
Tax on profit an ordinary activities 8 {1,432} {453}
Profit on ordinary activities after taxation 2,244 20
Earnings per share
Basic and fully diluted 17 14.8p 0.1p
All of the activities are classed as continuing.
Statement of total recognised gains and losses
vear ended 31 March 2007
2007 2006
Note £000 {£000
Profit on ordinary activities after taxation 2,244 20
Actuarial gain in respect of defined benefit pension scheme 16 297 1.754
Deferrad tax in respect of defined bensfit pension scheme (89) {508)
Total recognised gains and losses 2,452 1,286

The notes on pages 22 to 31 form part of those financial statements.
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Balance sheets
as at 31 March 2007

Graup Company
2007 2006 2007
Naote £000 £000 £800
Fixed assets
Tangible assets G 445 524 —
Investments 10 1.320 420 150
1,765 944 156
Current assets
Debtors 13 3,458 3,092 333
Cash at bank 5566 1,326 4
4,034 4,418 337
Creditors: due within one year 14 (3,240} i4,453) (16)
Net current assets (liabilities} 794 {35) 321
Total assets less current liabilities 2,559 309 471
Provisions for liahilities
Defarred taxation 15 {34) {40) —_
Net assets excluding pension liahility 2,525 949 LYA
Pension liability 18 {1,065} {1,381) o
Net assets 1,460 512 471
Capital and reserves
Share capital 17 153 5 153
Share premium account 18 - — —
Merger reserve 18 {135} — o
Profit and loss account 18 1,442 5271 318
Equity shareholders’ funds 18 1,460 {5172) 471

These financial statemants were approved by the Board on the 19 July 2007 and are signed on its behalf by

?é‘ b & (MC‘-—K? {K_

Pater Sechiari — John Plumbe
Director Director

Note; the Company was formed on 7 November 2008 and hence thers are no comparative figures for 31 March 2006,

The notes on pages 22 to 31 form part of the financial statements,
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2007 2008
Mot £000 foud

Group operating profit/(loss) 1,981 {1.844}
Depreciation 143 145
{Increase) in debtors {376) {358)
{Decreaselfincrease in creditors (1,400} 148
Provision for pension scheme costs 188 438
Pension scheme contributions paid {2563} 14571
Net cash flow from operating activities 283 (1,828)
Dividends from associates 502 826
Amounts received from jomnt ventures 919 1,642
Returns on investments and servicing of finance:
imerest received 110 61
Taxation paid (1,907} 42}
Capital expenditure and financial investment
Purchase of tangible fixed assets {64) als]]
Investmant {1,006) -
Equity dividends paid 19 {500} —
Cash {outflow}/inflow before use of financing {763) 501
Financing
issue of new shares, less share 1ssue costs 3 -
Increase in cash in the year {760) 501
Cash at start of year 1,326 825
Cash at end of year 22 566 1.326

The notes on pages 22 to 31 form part of the financial statements.
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Notes to the financial statements

year ended 31 March 2007

1. Accounting policies

{a) Basis of accounting

The financial statements have been prepared under the historical cost convention and in accordance with applicable UK
accounting standards.

{b) Basis of consolidation

ACM Shipping Group plc was formed on 7 November 2008. These are the first statutory accounts for ACM Shipping Group plc
and reflect the Company for the period from 7 Novemoer 2006 until 31 March 2007 and the subsidiaries far the year to 31 March 2007,
As provided by section 230 of the Companies Act 2005 a separate profit and foss account for the parent company has not
been provided.

The Company was formed solely to act as a parent undertaking to companies airsady in the Group. The initial shareholders
of the Company received shares in ACM Shipping Group ple in exchange for their shares in ACM Shipping Limited, The transfer
of ownership has therefore been accounted for in accordance with the principles of merger accounting since the members
of ACM Shipping Group plc at the date of the share transfer, and their rights relative to sach othar were unchanged. Hence
the members had a continuing interest in the business both before and after the incorporation of ACM Shipping Group ple.

Under the principles of merger accounting, the assets and liabilities of ACM Shipping Limited and its subsidiary and associated
undertakings have been brought in at their book values. The comparative figures reprasent the results of ACM Shipping Limited
and s subsidiary and associated undertakings for the year ended 31 March 2006.

The consolidated financial statements includa the accounts of ACM Shipping Limited and its subsidiary and associated undertakings
and joint venture arrangements.

{c} Turnover
The turnovar shown in the profit and loss account represents amounts receivable during the vear, exclusive of Value Added Tax.

{d) Tangible fixed assets and depreciation
Tangible fixed assets are recorded at cost less accumuiatad depreciation and any impainment in value. Depreciation is provided
on a straight ling basis over the expected economic life of that asset as follows:

{easehold improvements —~ SEVen years
Fixtures, fittings and office equipment  — two to five years

(e) Operating lease agresments
Rentals applicable to operating leases where substantially all of the bensfits and risks of ownership remain wath the lessor are charged
against profits on a straight line basis over the period of the lease.

{fi Pension costs and other post-retirament benefits

The Group operates a defined bensfit scheme. In preparing the accounts the Group has fully adopted Financial Reporting Standard
number 17 {"FRS 177) "Retirement Benefits”. Under FRS 17 the Group recognises the pensicn liability in the Group balance sheet
net of any deferred tax related to the recognition of that deficit, The liability is the present value of the accrued defined bensfit
cbhgations at the balance sheet date less the fair value of the scheme's assets. The present value of the defined benefit obligations
are measured using the projected unit method and discounted at an AA corporate bond rate. Assets are valued at market value.

The Company aiso contributes to defined contribution schemes. Contributions to these schemes have been charged against profit
as they fall due.
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1. Accounting policies continued

g} Deferred tax

Deferred tax is recognised in respect of all timing ditferences that have originated but not reversed at the balance shest date
where transactions or events have occurred at that date that will result in an obligation to pay more, or a night to pay less or
1o recelve refunds.

Deferred tax is measured on an undiscounted basis at the tax rates that are expected to apply in the periods in which timing
differences reverse, based on tax rates and laws enacted or substantively enacted at the balance sheet date.

{h) Foreign currencies

Transactions denominated in foreign currencies are converted into sterling at the rate of exchange at the time of the transaction,
At each balance sheet, monetary assets and Habilities are converted at the rate of axchange at the balance sheet date with any
gain or loss being included in the profit and oss account.

On cansolidation assets and liabilities of overseas operations are converted at the balance sheet rate while the profit and loss
account is translated at the average rate for the year. Any exchange gain or loss arising on consolidation is charged to reserves.

{iy Joint ventures

The Group has investments in two “joint ventures” both of which fall to be classified as joint arrangaments not gn entity in
accordance with EES 8, Accordingly the Group's share of the profits or logses of the joint ventures are included in the profit and
loss account.

i) Investments
All investments are stated at cost less provisions for diminution in value,

2, Turnover

Tutnover represents the net commissions receivable from tanker chartaring and related activities. Al commissions are received
in foreign currencies. As the Company trades on 8 world-wids bagis, it is not practical to provide an analysis of the percentage
of income derived from overseas trading.

3. Operating profit
Operating profit is stated after charging:

2007 2006

£000 £000

Depreciation of owned fixed assets 143 145
Remuneration of auditers:

audit of the Company 6 -

audit of the subsidiaries 10 a

audit of pension schemes 7 B

taxation services 21 2

corporate finance services e 1058

other services 5 2

Operating lease costs:
other 484 357
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Notes to the financial statements continued

year ended 31 March 2007

4. Staff costs
The average number of persons employad by the Group during the year was as tollows:

2007 20086
Number Numibe
Office and administration 51 35
The aggregate payroll costs of the ahove were:
20407 2006
Note £000 £000
Salaries 7,555 8,850
Social security costs 870 1033
Cther pension costs 16 337 2,715
8,762 12,598
The remuneration of the directors was as follows:
2007 2006
£000 £000
Total emoluments 1,259 2,067
Further analysis of dirsctors’ remuneration and pension contributions are shown within the directors’ remunaration repori.
5. Shars issue costs
The total costs incurred of issuing shares and admission to AlM was £550.000. Of this £513,000 has been offset to share
premium account as share issue costs (see note 18] and £37,000 has been charged to the profit and less account.
6. Share of operating profits of joint ventures and associates
2007 2008
£000 £00Q
Joint ventures 919 1,649
Associates 561 670
1,480 2,318
Details of associated companies are shown in nate 11 and joint ventures in note 12,
7. Interest
2007 2006
Note £000 £000
Interast receivable:
Bank interast 110 80
Pansion expectad return on scheme assets 1088 interest cost 18 89 —
199 60
Share of associates 16 17
215 77
interest payable:
Pension interest cost less expected return on scheme assets 16 — 79
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8, Taxation on ordinary activities
(a) Analysis of charge in the year
2007 2006
pote £8060 £000
UK cerporation tax 1,205 356
Share of taxation of associates 169 B
Under provision for previous years 18 —_
Current tax 2k 1,392 437
Deferred taxation 8lci 40 Hs
Tax on profit on ordinary activities 1,432 453
(b} Factors affecting current tax charge
2007 2006
mote £060 £000
Profit on ordinary activities before taxation 3.676 473
Profit on ordinary activities at current 1ax rate in UK (30%! 1,103 142
Effacts of:
Expenses not deductible for tax purposes 126 206
Unrelisved losses in overseas subsidiaries 144 35
Jaint venture and associated undertakings 3 45
Adjustment in respect of pricr years 18 —
Dapreciation in excess of capital allowances 11 4
Timing differences in respect of payments to pension scheme {46} e
Other 5 4
Total current tax & la) 1,392 437
(e} Deferred taxation
2007 2006
Note £000 £0O00
Depraciation in excess of capital allowances ib (6} 16
Titming diffarences in respect of payments to pension schama 46 —
Total deferred tax 8ia) 40 i6
9. Tangible fixed assets
{a) Group
Fixtures,
Leasehold fittings and Motor
improvemeants  equipment vehicles Total
G £000 £O0G 000
Cost
At 1 April 2008 403 565 & 874
Additions e 684 — 64
Disposals — {42} {6} i48)
At 31 March 2007 403 87 e 990
Depreciation
At 1 April 2008 100 244 5 450
Charge for the year 56 g7 — 142
On disposals —_— (423 {6 43}
At 31 March 2007 156 389 — 545
Net book value
At 31 March 2007 247 198 —_ 445
At 31 March 2006 303 21 e 524

{b) Company

The Company did not own any tangible fixed assets at any time during the vear.
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Notes to the financial statements continued

year endad 31 March 2007

14, Investments
(a} Group
The Group's investments were as follows:

2007 2006

£000 £000

Investments 1,006 —
Share of net assets of associates inote 11} 314 420
At 31 March 2007 1,320 420

Oin 30 March 2007 the Group made an investmant of £1,008,000 1o become a member and owner of 16.7% of the ordinary shares
of the London Tanker Srokers’ Panel Limited and also became a member guarantor of Worldscale Association {London} Limited. a
company limited by guarantee. These two crganisations, which are both incorporated in Great Britain, prepare and distribute data
on freight rates to subscribers throughout the shipping industry globaliy.

{by Company

2007
£000

Investments in subsichary 150

Tha investment in subsidiary represants ah investment in ACM Shipping Limited, The entire ordinary share capital of this company
was acguired by means of a share exchange during the year.

ACM Shipping Limited also has two wholly owned subsidiaries, ACM Shipping Asia Pte Limited and ACM Shipping India

Limited. These companies are incorporated in Singapore and India respectively.

11. Associated companies
The Group has a 30% interast in the ordinary shares of ACM Shipping Services Limited, incorporated in Great Britain, which provides
sale and purchase shipbroking services in the UK and elsewhere.

The Group also has a 40% interest in the ordinary shares of ACM Maritime Limited, a company incorporated in Labuan, which
proviges shipbroking and other rafated services in Malaysia and elsewhers.

The Group's share of assets and habilities of associates was as follows:

2007 2006
£000 £000
Share of fixed assets 4 5
Share of current assets 676 575
Share of current liabilities {366]) {160}
Share of net assets 314 420
The Group's share of results of associates was as follows:
2007 2006
£000 £000
Share of turnover 1,330 1.118
Share of operating profit 561 67{
Share of interest receivable 16 17
Share of profit before taxation 577 887
Share of taxation 169 81

Share of profit after taxation 408 606
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12. Joint ventures

27

The Group has a 50% interest with GFf Brokers Limited in an unincorporated jaint venture, which nrovides a markst for derivative

praducts within the oil freight business.

The Group also has a 50% interest with Cambridge Securives LLC inan unincorparated joint venture, which provides shipbroking
and other related services through a Shanghai representative office. By further agreement, ACM Shipping Services Limited has
a 30% interest in ACM Shipping Limited's mterest in the joint venture which is held in trust by ACM Shipging Limited.

The Group's share of results of these ventures is shown in note 6,

13, Debtors
Group Company
2007 2008 2007
£000 £000 E000
Trads debtors 2,162 2,293 —
Amounts owed by Group undertakings — — 305
(ther debtors 1,366 799 238
3,468 3,092 333
14, Creditors: Amounts falling due within one year
Group Comipany
2007 2006 2007
£000 £000 £000
Trade creditors 425 491 .
Corporation tax 571 355 —_
Cther taxation and social security 687 e —_
Accruals and deferred income 1,557 2,607 16
3,240 4,453 16
15, Deferred taxation
The moverment in the deferred taxation provision during the year was:
Graup Company
2007 2006 2007
Mote £000 F£O0G £000
At 1 April 2006 40 24 —
Profit and loss account movement arising during the vear ac) {6} 16 —
At 31 March 2007 34 A0 —
The provision for deferred taxation consists of the tax effect of timing differences in respect of:
Group Company
2007 200G 2007
£900 £000 £000
Excess of capital allowancss over depreciation 34 40 —
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Notes to the financial statements continued
year ended 31 March 2007

16. Pension commitments

The Group operates a definad benefit scheme in the UK which is closed to new members. The Group also operates a stakeholder
scheme and contributes to independent funds on behalf of certain of the Group's ovarseas employess.

The operating charge for pension costs in the year is:

2007 2008

£000 £000

UK defined benefit cost 188 438
Defined contribution scheme costs 149 2,277
337 2.715

The last full funding valuation of the defined benefit scheme was carried out as at 31 March 2008, A qualitied independent actuary
has carried cut a valuation for FRST7 purposss as at 31 March 2007 to obtain the figures in this disclosure note. The tigures for
the year ending 31 March 2008 have also been included for comparisan. The projected unit valuation methed has been used.

The main assumptions used by the actuary were:

2007 2006 2005

Y o %

Rate of increass in salaries 5.2 5.0 5.0
Rate of increase in pensions in payment 3.0 2.9 28
Discount rate 5.4 5.1 5.4
Inflation assumption 3.2 340 3D

The fair value of the scheme assets and the expected rate of return, the present valus of the scheme liabdities and the resulting

deficit are:
2007 2006 2005
Expected Expecied Expacied
rate of rate of rate of
return Value return Value retur Value
% £000 Yo £00G % £000
Equities 7.5 8444 75 7.637 7.5 5,403
Others 4.3 —_ 4.4 — 4.8 e
Total market value of assets 8,444 7.637 5,403
Presem value of scheme lisbilities (9,966) {9.610) {8,070
Deficit in the scheme {1.522) {1,873} {3,667)
Related deferred tax asset 457 592 1.100
Net pension liability {1,065} {1,381) (2,667}
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16. Pension commitments continued
An analysis of the movement in deficit during the year is:

29

2007 2006

£000 £000
A1 April {1,973) (2,657}
Operating charge {188) {438]
Expected return on scheme assets less interest gost 89 {79}
Actuarial costs recognised in the statement of total recognised gains and losses 297 1,764
Contributions 253 457
At 31 March {1,622} {1.873)
An analysis of the defined benefit cost follows:
Analysis ot the amount charged to operating profic

2007 2006

£000 {500
Current service cost {188} 13891
Past service cost —_— 148}
Operating charge (188) {438)
Analysis of the amount credited/icharged) to interest:

2007 2006

£000 £000
Expected return on assets in the schemes 586 428
Interest cost on pension liabilities {497 {507}
Net return 29 179)
Analysis of tha amount recognisad in statement of total recognised gains and lossas:

2007 2006

£000 £000
Difference between expecied and actual return on assets {118) 1.201
Experience gains arising from scheme liabilities 53 1,398
Effect of changes in assumptions underlying the present value of scherne liabilities 360 (845}
Actuarial gains 297 1,704
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Notes to the financial statements continued

year ended 31 March 2007

17. Share capital and earnings per share
Authorised share capital:

2007
£000
20,000.000 ordinary shares of 1 pence sach 200
Aliotted, called up and fully paid:
2007 2006
HNumber £000 £000
Ordinary shares of £1 each 15,000 — 15
Share exchange with ACM Shipping Limitad 15,000,000 150 —
New shares issued 318,811 3 —
Ordinary shares of 1 pence sach 15,318,511 153 —

On 27 Novernber 2006 the shareholders i ACM Shipping Limited entered into an agreement under which each ordinary share
of £1 each in ACM Shipping Limited was acquired by ACM Shipging Group plc in consideration of 1.000 new ordinary shares of
1 pence each in ACM Shipping Group ple. The comparative figure for 2006 represents the share capital of ACM Shipping Limited.

Farnings per share is caloulated by dividing the protit attributable to equity shareholders in the pericd ended 31 March 2007 by the
weighted average number of shares in issue in the year, adjusting for the effect of the share exchange. There were no dilutive

ardinary shares during the year.

The profit attributable to equity shareholders 2007 was £2,244,000 {2008: £20,000). The weighted average number of shares

in issue in the year snded 31 March 2007 was 15,100,353 (20086:15,000,0001.

18. Movement on reserves and reconciliation of shareholders’ funds
{a} Movement on reserves — Group

Share Profit Prafit
premiurm Merger  and loss and loss
account reserve account account
2007 2607 2007 2006
£000 £°000 £000 £7000
Balancs at 1 April 2006 — — {527) {1,793)
Profit on ordinary activities after taxation —_ e 2,244 20
Dividends to equity shareholdars — — {500} -
Pramium on issue of shares 513 — e —
Share issue costs 513} —_ —_— —
Actuarial gain in respect of defined benefit pension scheme —_ — 297 1.754
Deferred tax in respect of defined benefit pension scheme n — {89) (508)
Currency transiation diffsrences —_ —_ 17 —
Creation of merger rassrve — {135} _ o
Balance at 31 March 2007 —_ {135) 1,442 {527}
{(b) Movement on reserves — Company
Share Profit
premium and loss
account  account
2007 2007
£000 £000
Balance at 7 November 2006 (formation} — —_
Profit on ordinary activities after taxation —_ 318
Premium on issue of shares 513 —
Share issue cosis {513) —

Balance at 31 March 2607

318
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18. Movement on reserves and reconciliation of shareholders’ funds continued

{c) Reconciliation of movements in shareholders’ funds

Group Company
2007 2006 2007
£000 £.000 £000
Balance at 1 Aprit 2008 (or formation in respeat of Company) {512} {1,778 _
Profit on ordinary activities after taxation 2,244 2 318
Dividends to equity shareholders (500) —
Issue of new shares 516 - 666
Share issue costs {513} — {513}
Actuarial gain in respect of defined pension scheme 297 1,754 —
Deferred tax in respect of defined benefit scheme (89} (508} —_—
Currency transiation differences 17 — s
Balance at 31 March 2007 1,460 {5123 471
19. Dividends
2007 2006
£006 £600
Declared and paid during the year:
Interim dividend in respect of six months ended 30 September 2008
by ACM Shipping Limited at a rate of £23.33 per share 500 —-
Proposed for approval of AGM (not recognised as liability at 31 March) of 2 pence per share 306 e

20. Commitments under operating leases

At 31 March 2007 the Group had annual commitments for leasehold land and buildings under non-canceliable operating leases as follows:

2007 2008
£000 £000

Operating leases which expire:
Between one and five years 576 —
After more than five years — 378

2%. Contingencies

The Group has given a guarantee 1o its bankers in the normal course of business amounting to £248,000 (2006: £249.000) on which

no lability is expected to arise,

There is 8 cross guarantes 1¢ bankers for an unlimited amaount between the Company and its subsidiary compan
pany ¥ p

ACM Shipping Group Limited,

22. Notes to the statement of cash flows
Analysis of changes in cash balances

AL At

1 April Cash 31 March

2006 flows 2007

£000 £000 £080

Cash at bank 1,326 {760i 566

23. Darivatives

The Group places forward contracts for the sale of US dollars at fixed rates, The purpose of such transactions is to manage
the currency risk arising from the Group's operations. At year end the Group had no US dollar contracts outstanding.

The prevatling rate on the balance sheet date was $1.36 to £1 (2006; $1.74).
The Graup has no other assets or liabilities that fall to be classed as derivatives.

24. Ultimata cantrolling party
No individual shareholder has ultimate control of the Company.
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Group trading offices

London

ACM Shipping Limited
Kinnaird House

t Pall Mall

London SWI1Y BAU
United Kingdom

Fax: +44 (0120 7830 0116

Telex: 296406/295672

Website:  www.acmshipping.co.uk
Email: nrokersgnacmshipping.co.uk

ACM Shipping Services Limitad
Telephone: +44 (020 7484 6340

Fax: +44 {0Y20 7930 0043

Tetex: 796406/295672

Email: sandpihacmshippingservicas.co.uk
Singapore

ACM Shipping Asia Pte Limited
18 Collyer Quay

#31-00 Hitachi Tower
Singapore 049318

Telephone: +65 8236 0822

Fax: +B65 6324 4336
Email: brokersiacmshipping.com.sg
India

ACM Shipping India Limited
Ci112, 11th Floor

Mittal Tower 'C' Wing

210 Nariman Point

Mumbai 400 21

India

Telsphone =81 22 4084 9300
Fax +81 22 4094 9301
Email sjuneja@acmshipping.co.uk

GH Joint Venture

Telephone:

London:  +44 (01207422 1180
Singapore: +65 6820 2930

New York: +1212 968 2050

Fax: +44 (0120 7830 0115

Telex: 298406/298672

Email: futuresbacmshipping.co.uk




Financial calendar

2007

Annual General Meeting 5 September 2007
Ex-dividend date 19 September 2007
Record date 21 September 2007
Dividend payment date 9 October 2007
Intenm results December 20077
2008

Interim dividend date February 2008*
Year end 31 March 2008
Preliminary results June 2008

* provisional




ACM Shipping Group plc
Kinnaird House,

1 Pall Mall, London SW1TY 5AU
United Kingdom

Tel: +44 (0} 20 7930 7555
www.acmshippinggroup.com




