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This presentation contains forward-looking statements (as defined in Section 21E of the Securities 

Exchange Act of 1934, as amended) which reflects managementôs current expectations, estimates and 

projections about its operations.  All statements, other than statements of historical facts, that address 

activities and events that will, should, could or may occur in the future are forward-looking statements.  

Words such as ñmay,ò ñcould,ò ñshould,ò ñwould,ò ñexpect,ò ñplan,ò ñanticipate,ò ñintend,ò ñforecast,ò 

ñbelieve,ò ñestimate,ò ñpredict,ò ñpropose,ò ñpotential,ò ñcontinueò or the negative of these terms and similar 

expressions are intended to identify such forward-looking statements.  These statements are not 

guarantees of future performance and are subject to certain risks, uncertainties and other factors, some of 

which are beyond our control and are difficult to predict.  Therefore, actual outcomes and results may 

differ materially from what is expressed or forecasted in such forward-looking statements.  You should not 

place undue reliance on these forward-looking statements, which speak only as of the date of this 

presentation.  Unless legally required, Golar LNG undertakes no obligation to update publicly any forward-

looking statements whether as a result of new information, future events or otherwise.

Among the important factors that could cause actual results to differ materially from those in the forward-

looking statements are:  changes in liquid natural gas (LNG) and floating storage and regasification unit 

(FSRU) market trends, including charter rates; changes in the supply and demand for LNG; changes in 

trading patterns that affect the opportunities for the profitable operation of LNG carriers and FSRUs; 

changes in Golar LNGôs ability to retrofit vessels as FSRUs and the timing of the delivery and acceptance 

of such retrofitted vessels; increases in costs; changes in the availability of vessels to purchase, the time it 

takes to construct new vessels, or the vesselsô useful lives; and changes in the ability of Golar LNG to 

obtain additional financing, in particular, currently, in connection with the turmoil in financial markets.  

Unpredictable or unknown factors herein also could have material adverse effects on forward-looking 

statements.

Forward Looking Statements
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Q1 2010 - Highlights

4

Weaker quarterly earnings due to poor spot vessel 

earnings

Utilisation lower at 65% versus 93% for Q4 2009. Rates 

also weaker but utilisation the key. Outlook for Q2 2010 

remains challenging

Golar Energy announcement of new LNG trading venture

Golar Freeze delivered under its time charter in Dubai

Golar Freeze refinancing under way

Strong cash flow outlook enhanced by delivery of Golar 

Freeze

Cash dividend of $0.05 per share with expectation 

significant dividend growth



Financial Highlights

(USD million)

Q1

2010

Q4

2009

Q3

2009

Q2

2009

Q1

2009

12m to

Dec -09

12m to 

Dec -08

Net operating revenues

EBITDA excl. gain on sale

Gain on sale of vessels & investments

Net financial expenses

Net (Loss) / Income

Vessel numbers

(USD thousand per day)

Time charter equivalent rates

Ship operating expenses

42.7

26.5

-

(14.6)

(2.8)

14

47,084

11,815

58.3

37.7

-

(4.5)

17.4

14

62,470

13,184

40.7

19.5

-

(2.0)

(1.0)

14

44,140

13,750

35.5

17.1

-

13.3

11.9

14

37,600

11,815

42.5

22.1

-

(8.5)

(5.1)

14

45,000

13,731

177.0

96.4

-

(2)

23.1

14

49,100

13,106

195.7

116.0

78.1

(132.8)

(10.0)

14

45,700

13,038
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Financials - Revenue & EBITDA

6

USDôM

Note: EBITDA excludes gain/loss on sale of assets

0

10

20

30

40

50

60

Q107 Q207 Q307 Q407 Q108 Q208 Q308 Q408 Q109 Q209 Q309 Q409 Q110

Net Revenue EBITDA



Income Statement

(USD thousands)

2010

Jan-Mar
(unaudited)

2009

Oct-Dec
(unaudited)

2009

Jan-Mar
(unaudited)

2009

Jan-Dec
(audited)

Operating revenues

Gain on sale of vessel/new-building

Vessel operating expenses

Voyage expenses

Administrative expenses

Depreciation and amortisation

Gain on sale of long-lived assets

Impairment of long-lived assets

Total operating expenses

Operating income 

Interest income

Interest expense

Other financial items

Income (loss) before taxes & non-controlling 
interest

Taxes

Equity in net earnings of investees

Net income attributable to non-controlling interest

Gain on sale of investee

Net gain/(loss)

Earnings/(loss) per share ($)

53,335

-

13,045

10,592

3,245

15,802

-

0

42,684

10,651

1,431

(11,123)

(4,165)

(3,206)

(452)

(401)

1,307

(2,752)

($0.04)

65,508

-

14,925

7,175

5,699

17,009

-

1,500

46,308

19,200

1,641

(13,389)

7,237

14,689

(903)

(2,549)

(2,231)

8,355

17,361

$0.26

53,859

-

16,065

11,402

4,277

15,490

-

-

47,234

6,625

4,657

(15,119)

1,948

(1,889)

(241)

(534)

(2,456)

(5,120)

($0.08)

216,495

-

60,709

39,463

19,958

63,482

-

1,500

185,112

31,383

11,710

(57,874)

44,472

29,691

(1,643)

(4,902)

(8,419)

8,355

23,082

$0.34
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Balance Sheet - Assets

(USD thousands)

2010

Mar 31
(unaudited)

2009

Dec 31
(audited)

2009

Mar 31
(unaudited)

Short term assets

Cash and cash equivalents 

Restricted cash and short-term investments

Other current assets

Long term assets

Restricted cash (relates to leases)

Equity in net assets of non-consolidated investees

Vessel and equipment, net

Other long term assets

TOTAL ASSETS

82,119

39,779

22,455

546,952

20,922

1,636,269

46,678

2,395,174

122,231

40,651

19,246

594,154

21,243

1,646,059

48,852

2,492,436

65,644

56,679

16,870

551,311

30,726

1,563,411

69,630

2,354,271
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Balance Sheet - Liabilities

(USD thousands)

2010

Mar 31
(unaudited)

2009

Dec 31
(audited)

2009

Mar 31
(unaudited)

Short term liabilities

Current portion of long term debt

Current portion of capital lease obligations

Other current liabilities

Long term liabilities

Long term debt

Long term capital lease obligations

Other long term liabilities

Golar LNG Ltdôs stockholdersô equity

Non-controlling interest

TOTAL LIABILITIES

Percentage of Fixed Interest Debt

73,949

20,483

131,307

694,752

761,929

74,714

480,132

157,908

2,395,174

65%

74,504

8,588

122,670

707,722

844,355

76,413

495,511

162,673

2,492,436

73,895

6,017

175,381

758,702

769,866

76,411

449,855

44,144

2,354,271
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Statement of Cash Flows
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(USD thousands)

2010

Jan-Mar
(unaudited)

2009

Oct-Dec
(unaudited)

2009

Jan-Mar
(unaudited)

2009

Jan-Dec
(unaudited)

2008

Jan-Dec
(audited)

OPERATING ACTIVITIES

Net Income / (Loss)

Gain on disposal of new-building / long-lived asset

Gain on sale of investee

Depreciation and amortization

Drydocking expenditure

Changes in market value of derivatives & foreign

exchange gain / loss

Other changes in operating assets and liabilities

Net cash (used in) / provided by operating 
activities

INVESTING ACTIVITIES

Additions to new-buildings, vessels & equipment

Disposal of new-buildings / long-lived asset

Restricted cash and short-term investments

Purchase / sale of investment

Proceeds  from termination of equity swap

Net cash (used in) / provided by investing 
activities

(2,252)

-

0

16,127

(795)

3,119

(17,575)

(1,376)

(17,800)

-

(3,516)

1,315

-

(20,001)

17,361

-

(8,355)

17,337

(8,134)

(7,003)

10,966

22,172

(40,196)

-

22,189

11,010

-

(6,997)

(5,120)

0

-

15,811

(134)

(5,073)

7,294

12,788

(22,201)

-

(1,648)

(85)

(1,844)

(25,778)

23,082

-

(8,355)

64,763

(9,807)

(51,354)

24,471

42,800

(112,945)

-

37,869

10,925

7,691

(56,460)

(9,989)

(78,538)

-

64,778

(19,598)

57,133

34,709

48,495

(322,183)

233,244

34,106

(28,177)

(538)

(83,548)



Statement of Cash Flows (continued)
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(USD thousands)

2010

Jan-Mar
(unaudited)

2009

Oct-Dec
(unaudited)

2009

Jan-Mar
(unaudited)

2009

Jan-Dec
(audited)

2008

Jan-Dec
(audited)

FINANCING ACTIVITIES

Proceeds from long-term debt

Repayments of long-term debt & lease obligations

Financing costs paid

Cash dividends paid (including dividends to minority

Shareholders

Proceeds from issuance of equity in subsidiaries to

non-controlling interest holders

Proceeds from disposal / receipt of dividends on

treasury shares

Payments on exercise of share options

Payments to purchase treasury shares

Proceeds from disposal of/receipt of treasury shares

Net cash (used in) / provided by financing 
activities

Net increase / (decrease) in cash & cash 
equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

0

(15,410)

2,265

(5,534)

-

(56)

-

0

0

0

(18,735)

(40,112)

122,231

82,119

(20,000)

(25,496)

-

-

(151)

-

(670)

(3,912)

2,644

(47,585)

(32,410)

154,641

122,231

250,000

(226,807)

(11,907)

(18,909)

-

88

-

-

-

(7,535)

(32,791)

88,905

56,114

44,999

(78,279)

-

(1,360)

116,355

-

(670)

(3,912)

2,644

79,777

66,117

56,114

122,231

370,000

(382,541)

(13,600)

(69,438)

-

1,007

-

-

-

(94,572)

(129,625)

185,739

56,114



Financial Expenses Analysis

(USD million)

2010

Oct - Dec

2009

Oct - Dec

2009

Jul - Sep

2009

Apr - Jun

2009

Jan - Mar

Lease related interest income

Other Interest income

Lease interest expense

Debt interest expense

Interest rate swap gain / (loss)

Fixed rate debt settlement cost

Net FX gain / (loss) on lease balances, currency

contracts & other currency retranslations

Equity swap gain / (loss)

Financing related expense write off & investment

impairment 

Other financial items

Net Financial Expenses

1.4

0.0

1.4

(3.0)

(8.1)

(11.1)

(2.5)

0

(1.4)

0

(0.6)

(0.4)

(4.9)

(14.6)

1.5

0.1

1.6

(3.1)

(10.3)

(13.4)

5.1

0

3.3

0.5

(0.6)

(1.0)

7.3

(4.5)

2.3

0.0

2.3

(3.9)

(10.9)

(14.8)

(2.3)

0

5.3

8.8

(1.0)

(0.3)

10.5

(2.0)

3.1

0.0

3.1

(4.8)

(9.8)

(14.6)

10.7

0

6.5

8.7

(0.5)

(0.6)

24.8

13.3

4.6

0.1

4.7

(7.1)

(8.0)

(15.1)

3.9

0

(0.9)

(0.5)

(0.3)

(0.3)

1.9

(8.5)
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Golar Vessel Portfolio
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Ship Ownership Built m3 Containment Charterer 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

GOLAR LNG GROUP

Methane Princess 100% 2003 138,000      Membrane BG Group

Golar Winter 100% 2004 138,000      Membrane Petrobras PETROBRAS (FSRU)

Golar Spirit 100% 1981 129,000      Moss Petrobras PETROBRAS (FSRU)

Golar Mazo 60% 2000 135,000      Moss Pertamina

Golar Freeze 100% 1977 126,000      Moss DUSUP DUBAI SUPPLY AUTHORITY (FSRU)

Intention to exercise  option to acquire Golar Freeze from Golar LNG Energy after conversion.

Ebisu Chartered in 2008 147,200    Moss Spot

until 2010

GOLAR LNG ENERGY GROUP

Khannur 100% 1977 125,000      Moss BG Group

Gimi 100% 1976 125,000      Moss BG Group

Hilli 100% 1975 125,000      Moss Conversion

Golar Viking 100% 2005 140,000      Membrane Shell

Golar Grand 100% 2006 145,700      Membrane Shell

Golar Maria 100% 2006 145,700      Membrane Shell

Golar Arctic 100% 2003 140,650      Membrane Spot

Gandria 50% 1977 126,000      Moss Conversion

Options Spot Yard Conversion Held for Conversion

PERTAMINA (LNGC)

BG GROUP (LNGC)

BG GROUP

SHELL

SHELL

SHELL

BG 

BG GROUP
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