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Charter name:  . . . . . . . . . . . . . . . . . . . . . . . . .---

Deadweight tonnage:  . . . . . . . . . . . . . .12,721 tdw

Length overall:  . . . . . . . . . . . . . . . . . . .149.50 m

Moulded beam:  . . . . . . . . . . . . . . . . . . . .22.30 m

Draught: . . . . . . . . . . . . . . . . . . . . . . . . . .8.26 m

Storage capacity:  . . . . . . . . . . . . . . . . .1,054 TEU 

Speed:  . . . . . . . . . . . . . . . . . . . . . . . . . . .17.5 kn

Shipbuilding yard:  . . . . . .Stocznia Szczecinska S.A. 

 . . . . . . . . . . . . . . . . . . . . . . .in Szczecin/Poland

In service since:  . . . . . . . . . . . . . .November 1993

Charter name:  . . . . . . . . . . . . . . . . . . . . . . . . .---

Deadweight tonnage:  . . . . . . . . . . . . . .12,576 tdw

Length overall:  . . . . . . . . . . . . . . . . . . .149.50 m

Moulded beam:  . . . . . . . . . . . . . . . . . . . .22.30 m

Draught: . . . . . . . . . . . . . . . . . . . . . . . . . .8.27 m

Storage capacity:  . . . . . . . . . . . . . . . . .1,054 TEU

Speed:  . . . . . . . . . . . . . . . . . . . . . . . . . . .17.5 kn

Shipbuilding yard:  . . . . . .Stocznia Szczecinska S.A. 

 . . . . . . . . . . . . . . . . . . . . . . .in Szczecin/Poland

In service since:  . . . . . . . . . . . . . . . . . .April 1993

Charter name:  . . . . . . . . . . . . . . . . . . . . . . . . .---

Deadweight tonnage:  . . . . . . . . . . . . . .12,705 tdw

Length overall:  . . . . . . . . . . . . . . . . . . .149.63 m

Moulded beam:  . . . . . . . . . . . . . . . . . . . .22.30 m

Draught :  . . . . . . . . . . . . . . . . . . . . . . . . .8.27 m

Storage capacity:  . . . . . . . . . . . . . . . . .1,054 TEU 

Speed:  . . . . . . . . . . . . . . . . . . . . . . . . . . .17.5 kn

Shipbuilding yard:  . . . . . .Stocznia Szczecinska S.A. 

 . . . . . . . . . . . . . . . . . . . . . . .in Szczecin/Poland

In service since:  . . . . . . . . . . . . . . . . .August 1995

The global financial and economic crisis in 

the year 2009 had far-reaching effects on the

shipping and charter markets. Especially in 

the case of the smaller ships, the achievable

charter rates fell dramatically and the rev -

enues were no longer able to cover the ship

operating costs. Furthermore, at the peak of

the crisis more than 580 ships had to struggle

with periods without employment. 

As a result of the bad revenues situation, in

many cases there were growing shortfalls in

liquidity to cover the ship operating costs in

the equity investment companies. The one-

ship companies of the 1,000 TEU ships of the

Hansa Mare Reederei were also affected by

these developments. To maintain liquidity up

to and including 2012, at an early stage the

advisory boards and company managements 

of the one-ship companies therefore developed

a business continuation concept for the three

ship funds of the 1,000 TEU class. 

At the extraordinary general meeting of the

shareholders held on 26th October 2009, by 

a majority vote the shareholders passed a re so -

lution regarding the concept, which was im -

plemented at the beginning of the year 2010.

Within the framework of the continuation con-

cept, in order to secure liquidity until the end

of 2012 voluntary increases in capital as well

as loans were provided by the shareholders.

The charter market has meanwhile substan -

tially recovered from its historically low level 

in the year 2009. Whereas in the year 2009

daily rates of only USD 3,600 could be achieved

for new contracts due to the poor market en -

vironment, now it is again possible to record 

a rise in the daily rates for comparable ships 

to USD 8,000 (as of: June 2011).

The following review of the three one-ship 

com panies of the 1,000 TEU class named 

above describes the course of events for the

share holders taking account of the current

continu ation concept as of 31.12.2010. Shown

here is the development not only for the share -

holders without the increase in capital (origi-

nal capital) but also for the shareholders who

participated in the increase in capital within

the framework of the continuation concept 

(original and new capital).

MV “Mare Adriaticum” MV “Mare Balticum” MV “Mare Doricum”

Th e  1 , 0 0 0  T E U  c l a s s
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The charters

The employment situation for the ships of the

1,000 TEU class substantially improved in the

year 2010 as compared with the prior year. From

the end of April 2009, the MV “Mare Adriaticum”

was operating for KMTC (Korea Marine Trans-

port Co.), Korea, under various short-term con-

tracts; from November 2009 until July 2010 at 

a rate of USD 3,600 per day and currently until

max. mid-August 2011 at 6,800 per day. The

ship was fully employed in the reporting year

with 365 operating days.

Economic situation 

The company booked an operating result of

EUR -347 thousand in the reporting year 2010.

This is mainly attributable to the lower charter

revenues and to a lower average gross pool rate

as well as to higher ship operating costs. The

mortgage loan originally taken up to finance

the building of the ship has been fully repaid

since July 2005. The MV “Mare Adriaticum” 

op er ates with its two sister ships and the 

MV “Mare Ibericum” (until the sale of this 

ship on 28th March 2011) in a revenues pool.

The gross pool rate in the year 2010 for a 

1,000 TEU ship was USD 4,799 per day.

Prospects 

Since 28th March 2011, the MV “Mare 

Adriaticum” has been operating in the re v -

enues pool only with its sister ships. The 

MV “Mare Ibericum” left the revenues pool 

of the 1,000/1,700 TEU ships when it was sold

on 28th March 2011. Taking account of the

result ant gross pool rate and of assumed ship

op erat ing costs of approx. EUR 1.5 million, the

company expects an operating result of approx.

EUR -177 thousand in the year 2011. In the

light of current expectations of a recovery of

the charter markets for the 1,000 TEU ships,

the company management is reckoning with 

a moderate rise in charter rates. The next rou-

tine dry dock overhaul is scheduled for the 

year 2013 (after 20 years of operation).

MV “Mare Adriaticum”

1) End of the prospectus lifetime 

as of 31.12.2005.
2) Of which can be balanced 

110.2 %; can be offset 18.9 %.
3) Of which taxable 1.6 %.

The company opted for the tonnage

tax in 1999. From 1999, the tax

result (actual) correspondingly

represents the lump-sum tonnage-

based net income (0.1342 % p.a.,

from 2010 0.1252 % p.a. tax able).
4) Negative tax results were incurred

for the period until 1998 for the

original capital (EUR 100 thou-

sand) (see Footnote 2). Positive

tax results of accumulated 1.5 %

resulted until 2009 for the origi-

nal capital (EUR 100 thousand)

(see Footnote 3); from 2010

annually 0.1252 % tonnage tax,

basis EUR 122.5 thousand (origi-

nal and new capital), tonnage tax

differential amount ship: here stat -

ed as percentages, which only

apply to the original investment

share (EUR 100 thousand).
5) 23 % supplementary contribution

based on the equity capital after

deduction of the Euro conversion

reserve.
6) According to the resolution regard ing

the amendment of the share holders’

agreement dated 26.10.2009, the

new distribution of profits and 

losses applies to the original and

the new capital as from 1.1.2010.

* Not including premium; includ -

ing dormant equity share 

(notice of termination given as of

31.12.2007); until 2008 the Euro

conversion reserve is included in

the equity capital.

** No premium attaches to the newly

subscribed equity capital; this

capital was paid in January 2010.

*** An amount of EUR 765 thousand

was paid in January 2010 by

various shareholders and outside

third parties; besides this an oper -

ating credit line in an amount of

EUR 750 thousand has been

granted by the bank until

31.12.2012.

**** The original ship mortgage loan

was repaid in 2005 as foreseen 

in the prospectus.

Th e  1 , 0 0 0  T E U  c l a s s

50 th. EUR0 th. EUR 105 th. EUR 150 th. EUR

* Basis €  100 thousand + €  5 thousand premium

Financing and investment in thousand EUR:
until 2008 from 2009/2010

Equity capital* 9,893 9,681
Newly subscribed equity capital** - 904
Euro conversion reserve - 213
Loan “Business Continuation Concept”*** - 765
Borrowed capital 9,459 9,459
Total investment 19,352 21,022
Premium 482 482

Operation until 31.12.2010, accumulated:
prospectus 1) actual

Operating days - 5,932
Net charter revenues in thousand EUR - 41,660
Operating result in thousand EUR - 12,367
Dividend payments in thousand EUR - 4,819

Loan level as of 31.12.2010: 
redemption schedule actual

Ship mortgage Ioan in thousand USD**** - 0
Loan “Business Continuation Concept” 
in thousand EUR*** - 765
Operating credit line in th. EUR 
(EUR 750 th., thereof EUR 500 th. until 31.12.2012) - 0

Tax results 1993-2010 in % accumulated: 6)

orig. orig. + new
investm. share investm. share

Negative tax results -129.12) -129.14)

Positive tax results 1.63) 1.6 4)

Option for the tonnage tax as of 1.1.1999
Differential amount ship 69.1 69.14)

Capital commitment/reflux in EUR as of 31.12.2010
orig. orig. + new

investm. share investm. share
Paid in -105,000 -127,492
Tax reflux from offsettable
tax-deductible loss allocations 60,610 60,610
Tax payments on profit allocations -814 -826
Dividends 50,000 50,000
Capital surplus/commitment 4,796 -17,708
Capital reflux 109,796 109,784

50 th. EUR0 th. EUR 105 th. EUR 150 th. EUR

Orig. + new investm. share
(Basis €  122,5 th. (incl. 23 % supplementary contribution + €  5 th. premium)5)

Capital reflux/commitment
89.6 % -10.4 %

127.5 th. EUR

Capital reflux
Reflux of orig. investm. share* Capital surplus
105 % 4.8 %



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /OK
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue true
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
    /Batang
  ]
  /NeverEmbed [ true
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialUnicodeMS
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Impact
    /LucidaConsole
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages true
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /MonoImageDepth 8
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [300 300]
  /PageSize [612.000 792.000]
>> setpagedevice




