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Condensed Consolidated                                     
Balance Sheet 
(USD '000) Note

2010
31.03

(unaudited)

2009
31.12

(audited)

2008
31.12

(audited)

Assets

Intangible assets 76,624             77,757             139,108     

Owned vessels 4 135,832           144,029           1,058,261 

Leased vessels 4 63,867             64,550             384,033     

Newbuilding contracts 4 6,695               6,695               99,457       

Other property, plant and equipment 4 71,249             75,037             81,617       

Investment in associated undertakings 77,965             88,593             17,032       

Financial assets 5,809               7,836               41,557       

Total non-current assets 438,040           464,497           1,821,065 

Inventories 62,814             61,049             64,325       

Trade and other receivables 133,073           141,539           200,776     

Shares held for trade, receivables to ass. companies 4,243               4,225               4,074         

Prepayments 15,978             13,440             18,888       

Financial instruments regarding hedging activities 4,892               9,974               60,934       

Cash and cash equivalents 49,303             59,398             166,082     

Total current assets 270,302           289,625           515,079     

Total Assets 708,342           754,122           2,336,144 

Equity and Liabilities

Equity attributable to equity holders of the parent 9,316               22,248             191,128     

Non-controlling interest 25,358             23,882             174,102     

Total equity 6 34,675             46,130             365,230     

Interest bearing loans and borrowings 5 78,034             78,613             541,955     

Other non-current liabilities 27,264             30,406             75,350       

Deferred tax liabilities 14,078             14,562             32,703       

Total non-current liabilities 119,376           123,581           650,008     

Trade and other payables 164,395           173,935           287,201     

Short-term interest bearing loans and borrowings 5 376,053           392,102           974,714     

Other current liabilities 625                   987                   4,876         

Financial instruments regarding hedging activities 8,439               14,425             50,223       

Income tax payable 4,780               2,962               3,892         

Total current liabilities 554,292           584,411           1,320,906 

Total Liabilities 673,668           707,992           1,970,914 

Total Equity and Liabilities 708,342           754,122           2,336,144 
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* Related to Eitzen Chemical ASA / Eitzen Bulk Shipping A/S 
 
 

 
 

 
Notes to the accounts 
 
 
Note 1 – Accounting principles 
 
Camillo Eitzen & Co ASA (CECO) is a public limited company incorporated and domiciled in Norway whose shares are 
listed on Oslo Stock Exchange. The company’s address is Bolette Brygge 1, P.O. Box 1794 Vika, 0122 Oslo, Norway. Please 
see section “Strategy” for the company’s financial plan going forward.  
 
Basis of preparation 
The interim consolidated financial statements for CECO have been prepared in accordance with International Accounting 
Standard IAS 34 “Interim Financial Reporting”.  
 
Going concern assumption 
The group accounts are based on going concern assumptions. 
 
Significant accounting principles 
The interim consolidated financial statements do not include all the information and disclosures required in the annual 
financial statements, and should be read in conjunction with the annual financial statements as at 31 December 2009. 
Accounting principles used to prepare these interim financial statements are consistent with those used to prepare the annual 
financial statements, except for IAS 27 “Consolidated and Separate Financial Statements” where IAS 27R has been adopted. 
The impact of the early adoption is described in note 2. 
 
All transactions between related parties take place at arm’s length basis.  

Condensed Consolidate Changes 
in Equity 
(USD '000)

2010
Q1

(unaudited)

2009
Q4

(unaudited)

2009
Q1

(audited)

2009
12M

(unaudited)

Equity beginning of period 46,131       274,413     365,230     365,230     

Increase in share capital -              

Change in paid in capital -              -              -              -              

Treasury shares -              -              -              -              

Distribution -              -              -              -              

Minorities disposed in connection with de-
consolidation of ECHEM -              -              -              -              

Minorities acquired in connection with BULK -              -              

Total comprehensive income (12,556)      (150,867)   (21,757)      (239,900)   

Share-based payment* 1,503         8,015         78               8,015         

Other changes (402)           (85,430)      (2,769)        (87,214)      

Equity end of period 34,676       46,131       340,782     46,131       

Condensed Consolidated Cash 
Flow Statement
(USD '000)

2010
Q1

(unaudited)

2009
Q4

(unaudited)

2009
Q1

(audited)

2009
12M

(unaudited)

Net cash flow from operating activities 8,535         184,677     12,224       193,409     

Net cash flow from investing activities 3,588         (48,460)      (1,931)        (52,204)      

Net cash flow from financing activities (22,218)      (84,789)      (35,642)      (116,868)   

Net change in cash (10,095)      51,428       (25,349)      24,337       

Cash flow from discontinued activities -              (113,297)   (27,570)      (131,021)   

Cash balance beginning of period 59,398       121,267     166,082     166,082     

Cash balance end of period 49,303       59,398       113,163     59,398       
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Note 2 – Discontinued operations 
 
During 4th quarter 2009, Eitzen Chemical executed a share issue of MUSD 130. CECO participated with MUSD 50, and its 
ownership was reduced from 52.1 % to 41.5 %. As a consequence of the less than 50 % ownership in Eitzen Chemical, 
Eitzen Chemical is accounted for as “associated company” in the CECO accounts and no longer consolidated on a 100% 
basis.  The historical comparison figures for 2008 and 2009 have thus been adjusted to reflect the deconsolidation of Eitzen 
Chemical.  According to IFRS, the period prior to the deconsolidation has been treated as discontinued operation, and is 
shown on a separate line. The result for the discontinued operation in the full year is a loss of MUSD 168.2 (MUSD 345.7 in 
2008). After deconsolidation and reclassification to associated company, CECO has recorded a loss at the amount of MUSD 
4.6 for the period 28 November to 31 December 2009. The result is included in “Other financial items”. 
 
 

 
 

 
 
Purchase Price Allocation in connection with deconsolidation Eitzen Chemical ASA 
On 27 November CECO acquired 223,800,000 shares in Eitzen Chemical. The total holding after the acquisition was 
312,782,236 shares. The fair value of the shares is measured, in accordance with IAS27R, to USD 90,848,241. If the shares 
were measured according to IAS27, the book value would have been USD 75,845,072. 
 
 
  

Income Statement
(USD '000)

2009
1.10-27.11
(unaudited)

2009
Q1

(unaudited)

2009
1.1 - 27.11
(uanudited)

Freight income on T/C basis 32,875            66,965        219,698     

EBITDA 3,011              11,707        42,855        

Operating result (EBIT) (12,068)           (10,053)      (38,568)      

Profit before tax (22,221)           (4,975)         (87,143)      

Tax 40                    256             272             

Net profit (22,181)           (4,719)         (86,871)      

Net profit after delution (103,583)        (4,719)         (168,273)    

Condensed consolidated Cash 
Flow Statement
(USD '000)

2009
1.10-27.11
(unaudited)

2009
Q1

(unaudited)

2009
1.1 - 27.11
(uanudited)

Net cash flow from operating activities 5,341              38,032        63,444        

Net cash flow from investing activities 126,963          (61,134)      153,556     

Net cash flow from financing activities (22,869)           3,985          (99,290)      

Net change in cash 109,435          (19,117)      117,710     

Agio 3,862              (8,453)         13,311        

Cash balance end of period 113,297          (27,570)      131,021     
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Note 3 – Segment information  
 

 
* Included in Management fees and other income 

 
 
Note 4 – Vessels  
 

 
 
The book value and depreciation of vessel values are based on a residual value of USD 450-775 (mild steel/stainless steel) 
per light weight ton effective from 1 January 2010. 
 
 
 
  

(USD '000)

2010
Q1

(unaudited)

2009
Q4

(unaudited)

2009
Q1

(audited)

2009
12M

(unaudited)

BULK

Profit/(loss) sale assets -              -              -              -              

Total revenue 120,923     86,536       53,054       271,043     

EBITDA 7,313         (1,217)        2,070         20,751       

EBIT 7,194         (1,119)        1,950         15,821       

GAS

Profit/(loss) sale assets 1,018         (9)                (2,487)        (2,208)        

Total revenue 21,503       18,104       29,728       99,156       

EBITDA 6,351         (1,420)        7,967         15,191       

EBIT (155)           (12,307)      (1,730)        (21,284)      

EMS

Profit/(loss) sale assets * -              -              -              -              

Total revenue 131,916     135,969     118,130     511,345     

EBITDA 5,793         (2,740)        4,551         12,399       

EBIT 3,740         (28,463)      2,373         (21,277)      

Figures in USD '000 
Owned 
vessels 

Leased 
vessels 

Vessels 
under 

construction 

Other 
property, 
plant and 

equipment Total 

At 31 December 2009, net of accumulated depreciation 144,028 64,549 6,695 75,036 290,308

Additions 2,351 0 0 49 2,400

Reclassification 0 0 0 0 0

Write-down 0 0 0 0 0

Disposales -4,748 0 0 -946 -5,694

Depreciation for the period -5,799 -683 0 -2,042 -8,524

Exchange adjustment and adjustment previous years 0 0 0 -848 -848

At 31 December 2010, net of accumulated depreciation 135,832 63,866 6,695 71,249 277,642
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Note 5 – Interest bearing debt  
  

 
 
As of 31 December 2008, 31 March 2009, 30 June 2009, 30 September 2009, 31 December 2009 and 31 March 2010 the 
company did not meet the requirement of all covenants in its bank loan agreements. IAS 1.65 states that; “when an entity 
breaches an undertaking under a long-term loan agreement on or before the balance sheet date with the effect that the 
liability becomes payable on demand, the liability is classified as current, even if the lender has agreed, after the balance 
sheet date and before the authorization of the financial statements for issue, not to demand payment as a consequence of the 
breach.  The liability is classified as current because, at the balance sheet date, the entity does not have an unconditional 
right to defer its settlement for at least 12 months after that date”.  
 
  
 
Note 6 – Share capital and share premium 
 

 
 
 
 
Note 7 – Subsequent events 
 
Eitzen Bulk:  Enters into long term COA for 50 million tons of steel with ThyssenKrupp 
On 28 April 2010 Eitzen Bulk Shipping A/S entered into an agreement with ThyssenKrupp for transportation of about 50 
million tons of steel slabs from Brazil to USA and Europe, over a period of 11 years. The contact will commence in Q4 2010 
and expire in Q3 2021. The total contract revenue is expected to be approximately MUSD 727.   
 
EMS:  Temporarily waiver of financial covenants related to its NOK 400 million bond loan  
On 7 May 2010 EMS obtained a temporarily waiver of the financial covenants under the bond loans until 31 May 2010.  
 
EMS: Extension of an existing military contract 
On 19 May 2010 EMS announced that its Ship Supply division has been awarded an extension of existing contract by the 
military services of an undisclosed NATO country. The value of the extension is MUSD 5.2 for deliveries over a 24 month 
period.  

Figures in USD '000 
Bond loan Credit 

facilities
Other bank 

loan
Leasing 

commitments Total

Balance 31.12.2009          128,419          233,899             27,731                79,712          469,761 
Additions                      -                 1,284                      -                            -                 1,284 
Installments                      -               (6,019)             (8,309)                    (599)           (14,927)
Amortisations                      -                 1,459                      -                            -                 1,459 
Currency adjustments             (3,095)                      -                        -                      (394)             (3,489)
Balance 31.03.2010          125,324          230,623             19,422                78,719          454,088 

whereof:
Long-term interest bearing debt             78,034 
Short-term interest bearing debt          376,053 

         454,087 

(USD '000)
Number of 

shares Share capital
Share 

premium
Total paid in 

capital

At 31 December 2007 43,263,751 32,876 65,403 98,279

Acquisition of own shares 1st quarter 2008* -322,700 -318 -3,543 -3,861
Acquisition of own shares 3rd quarter 2008* -2,674,600 -2,632 -26,608 -29,241

At 31 December 2008 40,266,451 29,926 35,252 65,177

At 31 December 2009 40,266,451 29,926 35,252 65,177

At 31 March 2010 40,266,451 29,926 35,252 65,177
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