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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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Q3 2011: Highlights 
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Golar LNG reports consolidated operating income of $45.5 million  and net 

income of $13.7 million for the third quarter of 2011 

 

Increase in cash dividend to $0.30 cents per share 

 

Three year charter secured for Golar Grand with annualized EBITDA of 

approximately $39.0 million  

 

Gimi successfully reactivated and placed on short term charter, further prospects 

to contribute more than $16 million of annualized EBITDA into 2013. 

 

Golar successfully ñdrops-downò Golar Freeze to Golar LNG Partners (shortly 

after quarter end) 

 

Continued tightening of shipping market, spot rates reach $110,000/day for 

modern steam vessels 

 



Financial Highlights 

 

(USD million) 

Q3 

2011 

Q2 

2011 

Q1 

2011 

Q4 

2010 

Q3 

2010 

12m to 

Dec -10 

 

Net operating revenues 

 

EBITDA   

 

Gain on sale of available for sale securities 

 

Net financial expenses 

 

Net Income / Loss 

 

Vessel numbers 

 

(USD per day) 

Time charter equivalent rates 

 

Ship operating expenses 

 

 

77.4 

 

62.5 

 

- 

 

(24.9) 

 

13.7 

 

13 

 

 

91,614 

 

13,547 

 

73.1 

 

38.9 

 

- 

 

(15.7) 

 

(0.6) 

 

13 

 

 

91,666 

 

14,660 

 

63.6 

 

29.1 

 

0.5 

 

(6.9) 

 

16.3 

 

13 

 

 

80,694 

 

12,737 

 

61.4 

 

35.9 

 

2.4 

 

(15.4) 

 

4.7 

 

13 

 

 

74,206 

 

13,722 

 

61.9 

 

38.1 

 

0.4 

 

(18.5) 

 

4.1 

 

13 

 

 

63,110 

 

11,272 

 

211.7 

 

129.8 

 

4.2 

 

(67.0) 

 

0.4 

 

13 

 

 

57,163 

 

11,940 
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Income Statement 

 

(USD thousands) 

2011 

Jul-Sep 
(unaudited) 

2011 

Apr-Jun 
(unaudited) 

2011 

Jan-Sep 
(unaudited) 

2010 

Jul-Sep 
(unaudited) 

2010 

Jan-Sep 
(unaudited) 

2010 

Jan-Dec 
(audited) 

Operating revenues 

Vessel operating expenses 

Voyage expenses 

Administrative expenses 

Depreciation and amortisation 

Impairment of long-lived assets & investments 

Total operating expenses 

 

Other operating gains and losses 

 

Operating income  

 

Gain on sale of available for sale securities 

Interest income 

Interest expense 

Other financial items 

 

Income (loss) before taxes & non-controlling 
interest 

Taxes 

Equity in net earnings of investees 

Net (income)/loss attributable to non-controlling 
interest 

Net gain / (loss) 

Earnings/(loss) per share ($) 

77,771 

14,970 

357 

6,162 

17,060 

- 

38,549 

 

6,258 

 

45,480 

 

- 

428 

(5,338) 

(20,015) 

 

20,555 

 

1,019 

(431) 

(7,400) 

 

13,743 

$0.17 

73,968 

16,224 

819 

9,364 

17,570 

- 

43,977 

 

(8,681) 

 

21,310 

 

- 

324 

(6,991) 

(8,988) 

 

5,655 

 

1,189 

(540) 

(6,925) 

 

(621) 

$0.00 

219,226 

45,250 

5,020 

23,783 

51,985 

- 

126,038 

 

(5,953) 

 

87,235 

 

541 

1,192 

(19,637) 

(29,039) 

 

40,292 

 

2,631 

(1,660) 

(11,793) 

 

29,470 

$0.39 

70,426 

12,596 

8,545 

7,752 

16,683 

- 

45,576 

 

(3,369) 

 

21,481 

 

397 

1,475 

(9,143) 

(10,820) 

 

3,390 

 

(621) 

(354) 

1,716 

 

4,131 

$0.06 

179,429 

37,730 

29,139 

15,376 

48,643 

- 

130,888 

 

(3,369) 

 

45,172 

 

1,817 

3,889 

(25,181) 

(30,284) 

 

(4,587) 

 

(1,521) 

(1,078) 

2,855 

 

(4,331) 

($0.07) 

244,045 

52,910 

32,311 

22,832 

65,076 

4,500 

177,629 

 

(6,230) 

 

60,186 

 

4,196 

4,290 

(32,654) 

(38,597) 

 

(2,579) 

 

(1,427) 

(1,435) 

5,825 

 

384 

$0.01 
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Net Revenue & EBIDTA 
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Note: EBITDA excludes gains/loss on sale of assets  
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Financial Expenses Analysis 

 

(USD million) 

 

2011 

Jul ï Sep 

2011 

Apr ï Jun 

2011 

Jan ï Mar 

2010 

Oct - Dec 

2010 

Jul - Sep 

 

Lease related interest income 

Other Interest income 

 

 

Lease interest expense 

Debt interest expense* 

 

 

Interest rate swap (loss)/gain on fair value changes 

Undesignated Interest rate swap periodic net settlement 

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

contracts & other currency retranslations 

Financing related expense write off & investment 

impairment  

Other financial items 

Lease termination cost & write off of deferred charges 

 

 

Net Financial Expenses 

 

0.4 

0.0 

0.4 

 

(1.6) 

(3.7) 

(5.3) 

 

(10.1) 

(4.0) 

 

(2.0) 

 

(0.4) 

(3.5) 

0.0 

(20.0) 

 

(24.9) 

 

0.2 

0.1 

0.3 

 

(1.5) 

(5.5) 

(7.0) 

 

(5.7) 

(3.4) 

 

0.1 

 

(0.6) 

0.5 

0.0 

(9.0) 

 

(15.7) 

 

0.3 

0.1 

0.4 

 

(1.5) 

(5.8) 

(7.3) 

 

3.6 

(3.2) 

 

0.3 

 

(0.6) 

(0.1) 

0.0 

0.0 

 

(6.9) 

 

0.7 

(0.3) 

0.4 

 

(1.2) 

(6.3) 

(7.5) 

 

6.5 

(3.3) 

 

2.9 

 

(0.4) 

(0.8) 

(13.2) 

(8.3) 

 

(15.4) 

 

1.4 

0.1 

1.5 

 

(2.8) 

(6.4) 

(9.2) 

 

(3.9) 

(3.2) 

 

(2.7) 

 

(0.6) 

(0.4) 

0.0 

(10.8) 

 

(18.5) 
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 * Net of designated interest rate swap periodic net settlement 



Balance Sheet: Assets 

 

 

 (USD thousands)  

2011 

Sep 30 
(unaudited) 

2011 

Jun 30 
(unaudited) 

2011 

Mar 31 
(unaudited) 

2010 

Dec 31 
(audited) 

2010 

Sep 30 
(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    

Vessels and equipment, net 

Newbuildings 

Other long term assets 

 

TOTAL ASSETS 

 

 

115,412 

27,787 

16,857 

 

 

185,588 

 

18,936 

1,684,652 

181,964 

33,273 

 

2,264,469 

 

 

148,897 

34,291 

82,581 

 

 

191,861 

 

19,270 

1,649,656 

117,322 

33,639 

 

2,277,517 

 

 

128,691 

26,446 

56,949 

 

 

191,652 

 

19,717 

1,634,107 

- 

32,923 

 

2,090,485 

 

 

164,717 

21,815 

17,800 

 

 

186,041 

 

20,276 

1,618,803 

- 

48,320 

 

2,077,772 

 

 

87,186 

49,531 

63,668 

 

 

554,320 

 

20,525 

1,621,652 

- 

43,955 

 

2,440,837 
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Balance Sheet: Liabilities 

 

 

 (USD thousands)  

2011 

Sep 30 
(unaudited) 

2011 

Jun 30 
(unaudited) 

2011 

Mar 31 
(unaudited) 

2010 

Dec 31 
(audited) 

2010 

Sep 30 
(unaudited) 

 

Short term liabilities 

Short term debt 

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 

 

 

- 

63,139 

5,933 

194,683 

 

 

729,983 

401,626 

111,785 

 

586,760 

170,560 

 

2,264,469 

 

95% 

 

 

23,600 

63,019 

5,949 

203,110 

 

 

694,722 

410,951 

113,107 

 

594,449 

168,610 

 

2,277,517 

 

 

 

 

- 

92,028 

5,924 

174,718 

 

 

681,871 

411,924 

122,356 

 

415,462 

186,202 

 

2,090,485 

 

 

 

- 

105,629 

5,766 

135,761 

 

 

691,549 

406,109 

133,636 

 

410,588 

188,734 

 

2,077,772 

 

 

- 

108,279 

23,443 

143,789 

 

 

713,132 

771,163 

73,654 

 

454,937 

152,440 

 

2,440,837 
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Statement of Cash Flows 
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(USD thousands) 

2011 

Jul-Sep 
(unaudited) 

2011 

Apr-Jun 
(unaudited) 

2011 

Jan-Sep 
(unaudited) 

2010 

Jan-Sep 
(unaudited) 

2010 

Jan-Dec 
(audited) 

OPERATING ACTIVITIES 

 

Net Income / (Loss) 

Gain on sale of investee/available for sale security 

Depreciation and amortization 

Drydocking expenditure 

Loss on termination of leases 

Changes in market value of derivatives & foreign 
exchange gain / loss 

Other changes in operating assets and liabilities 

 

 

Net cash provided by operating activities 

 

INVESTING ACTIVITIES 

 

Additions to newbuildings, vessels & equipment 

Restricted cash and short-term investments 

Purchase/sale of investment/non controlling 
investee 

Net cash (used in) / provided by investing 
activities 

 

 

21,143 

- 

15,613 

(7,852) 

- 

 

13,881 

29,246 

 

 

72,031 

 

 

 

(109,004) 

8,241 

(97) 

 

(100,860) 

 

 

6,304 

- 

16,121 

(6,934) 

- 

 

(2,148) 

(11,588) 

 

 

1,755 

 

 

 

(143,663) 

(7,901) 

(92) 

 

(151,656) 

 

 

41,263 

(542) 

48,237 

(17,508) 

- 

 

8,526 

18,113 

 

 

98,089 

 

 

 

(267,558) 

(5,973) 

582 

 

(272,949) 

 

 

(7,186) 

(1,817) 

50,066 

(7,369) 

 

 

16,739 

(62,564) 

 

 

(12,131) 

 

 

 

(31,457) 

(2,391) 

3,240 

 

(30,608) 

 

 

(5,441) 

(4,196) 

66,570 

(7,369) 

7,777 

 

(5,180) 

(451) 

 

 

51,710 

 

 

 

(33,927) 

391,421 

7,242 

 

364,736 



Statement of Cash Flows (continued) 
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(USD thousands) 

2011 

Jul-Sep 
(unaudited) 

2011 

Apr-Jun 
(unaudited) 

2011 

Jan-Sep 
(unaudited) 

2010 

Jan-Sep 
(unaudited) 

2010 

Jan-Dec 
(audited) 

FINANCING ACTIVITIES 

 

Proceeds from long-term debt 

Proceeds from short-term debt 

Repayments of debt & lease obligations 

Cash dividends paid (including dividends to minority 

Shareholders) 

Proceeds from issuance of equity in subsidiaries to 

non-controlling interests 

Proceeds arising from exercise of warrants 

Proceeds from disposal of/receipt of treasury shares 
Non-controlling interest capital contribution 

Acquisition of non-controlling interest 

Proceeds from sale of shares in non-controlling int. 

Proceeds from issuance of equity in subsidiary 

Exercise of options 

Net cash (used in)/provided by financing activity 

 

Net increase / (decrease) in cash & cash 
equivalents 

 

Cash and cash equivalents at beginning of period 

 

Cash and cash equivalents at end of period 

 

 

45,000 

- 

(34,771) 

 

(11,769) 

 

- 

- 

2,471 

(5,312) 

(275) 

- 

- 

- 

(4,656) 

 

 

(33,485) 

 

148,897 

 

115,412 

 

 

35,120 

23,600 

(52,902) 

 

(19,890) 

 

- 

- 

4,159 

- 

(107,775) 

- 

287,795 

- 

170,107 

 

 

(20,206) 

 

128,691 

 

148,897 

 

 

80,123 

23,600 

(112,368) 

 

(52,083) 

 

- 

- 

12,851 

(6,312) 

(108,051) 

- 

287,795 

- 

125,555 

 

 

(49,305) 

 

164,717 

 

115,412 

 

 

125,000 

- 

(96,080) 

 

(18,547) 

 

- 

- 

(463) 

(2,120) 

 

 

- 

 

7,694 

 

 

(35,045) 

 

122,231 

 

87,186 

 

 

125,000 

- 

(464,918) 

 

(45,761) 

 

- 

18,742 

2,985 

(3,120) 

(15,741) 

5,549 

- 

3,304 

(373,960) 

 

 

42,486 

 

122,231 

 

164,717 



Group Structure 

Long-term contracts 

$1.9 bn in firm revenues 

Stable cash flow 

Yield oriented 

 

Project development 

Newbuildings 

Spot/Short-term market 

Growth oriented 

Dropdown 

 Khannur 

2012 

13 

FREEZE DROPDOWN 

Completed Oct 2011 

Purchase price $330m 

$39m EBITDA 

Vendor financed 

MLP dividend increase by 11% 

 



Groupôs Existing Portfolio 

Capacity Current

Ship Owned Built m3 Containment Charterer 2011 2012 2013 2014 2015 2016 2017 2018 2020 2021

GOLAR LNG PARTNERS:

Methane Princess 100% 2003 138,000    Membrane BG Group

Golar Winter 100% 2004 138,000    Membrane Petrobras

Golar Spirit 100% 1981 129,000    Moss Petrobras

Golar Mazo 60% 2000 135,000    Moss Pertamina

GOLAR LNG LIMITED:

Golar Freeze* 100% 1977 126,000    Moss DUSUP

Khannur 100% 1977 125,000    Moss Nusantara

Gimi 100% 1976 125,000    Moss Conversion

Hilli 100% 1975 125,000    Moss Conversion

Gandria 50% 1977 126,000    Moss Conversion

Golar Viking 100% 2005 140,000    Membrane

Golar Grand 100% 2006 145,700    Membrane  E&P MAJOR

Golar Maria 100% 2006 145,700    Membrane

Golar Arctic 100% 2003 140,650    Membrane

* Transferred to Golar LNG Partners in Q4'11 Contracted Options Conversion Held for Conversion

PERTAMINA (LNGC)

BG GROUP (LNGC)

PETROBRAS (FSRU)

NUSANTARA REGAS (FSRU)

DUSUP (FSRU)

2019

PETROBRAS (FSRU)

14 

Reactivated for carrier service.  Also available for conversion 

Reactivation under consideration 



Market Outlook 

15 

Spot/term rates continue to climb into Q4 

as supported by the recent fixing of the 

Golar Grand 

180 mmtpa of new supplies expected by 

2020 

LNG/natural gas growth fundamentals 

driving optimistic demand outlook 

Extreme regional disparitiy in natural gas 

prices a foundation for incremental LNG 

midstream infrastructure 

Realization of new US LNG export 

projects represents major potential upside 

Long term charter rate curve currently 

backwardated 
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Newbuild order book now stands at 7 LNG 

carriers and 2 FSRUôs 

Regas option triggered on one newbuild carrier as 

per original order 

5 deliveries in 2013 & 4 deliveries in 2014 

Main details of carriers: 

ī 160,000 cubic meter capacity  

ī 0.1% boil off rate  

ī Multi fuel (gas/diesel/fuel oil) diesel engines  

ī 19.5 knots charter speed 

Main details of FSRUôs: 

ī 1 x 160,000 & 1 x 170,000 cubic meter storage 

ī Throughput to 5.8 million tonnes per year of LNG 

ī Best in class fuel efficiency for regas operations 

ī Suitable for carrier service - 19.5 knots charter 

speed 

 

 

 

 

Golarôs Newbuild Order book 


