Camillo Eitzen & Co ASA

Presentation of 1% Quarter Results 2010
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Highlights

Camillo Eitzen & Coreports:
— Improved operating resultsin all segments

— CECO reported EBITDA of MUSD 17.3 for the 1% quarter of 2010, compared to a negative EBITDA of MUSD -
7.8in Q4.

— Net profit of MUSD -10.7, compared to MUSD -58.4 in Q4 (continuing operations).

— Agreement with Eitzen Gas bank syndicate, subject to certain milestones and one installment to be made prior to
30.09.2010

— Theannounced strategic review of Eitzen Bulk Shipping A/S devel oping according to plan. Updated information
will be provided in due course.

CECO reports substantially improved EBITDA compared to last quarter




Highlights (cont.)

Segments:

Eitzen Gas (100 %)

— Improvement in the utilization and earnings for the Semi-Ref. segment.

—  Continued weak spot market and few nominations under COA’s for the ethylene vessels

—  Threevessels divested and delivered during the quarter (Sigloo Moss, Sigas Earl & Sigas Centurion) with a profit of
MUSD 1.0.

— EBITDA of MUSD 6.4 compared to MUSD - 1.4 |ast quarter

EMS(70.8 %)

—  Improved margins within Ship Supply

— EMS has obtained temporarily waiver for breach of bond loan covenants until 31 May 2010
—  Extension of existing military contract with value of MUSD 5.2 concluded 19 May

— EBITDA of MUSD 5.8 compared to MUSD -2.8 last quarter

Eitzen Gas - Improved market for the Semi-Ref. segment while continued weak market for the Ethylene segment
EMS - Improvement in operational margin




Highlights (cont.)

Segments (Cont.):

Eitzen Bulk Shipping AS (74.3 %)
—  First full quarter aslisted company at Nasdag OMX.
— 11 year Contract of Affreightment for 50 million tons of steel slabs concluded with ThyssenKrupp.

Improved operational performancein Q1 EBITDA of MUSD 7.3 (adjusted for non-cash impact of the option share
program MUSD 8.8), compared to MUSD -1.2 in Q4 (adjusted for non-cash impact of option program MUSD 7.0).

Eitzen Chemical (41.5 %):

—  Eitzen Chemical is reported as associated company

—  Theaveragetime charter rate for the fleet increased by 7.7% from last quarter
— EBITDA of MUSD 5.5 compared to MUSD -4.1 last quarter.

Eitzen Bulk - Increased activity and improved operational EBITDA
Eitzen Chemical - Averagetime charter rate improved by 7.7%




Financials
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Freight incomeon T/C basisMUSD 141.3 (MUSD 104.5)
— Increased rates activity in Bulk, and improved utilization in Gas

Sales and other income MUSD 132.3 (MUSD 137.3)
— Sightly lower turnover in EMS

Vessel operating expenses MUSD 13.9 (MUSD 17.2)
— Lower maintenance cost and sale of three vessals

T/C charter hire MUSD 108.2 (MUSD 74.8)
— Increased activity and rates within Eitzen Bulk

Administration expensesMUSD 30.5 (MUSD 36.4)
— Decreased cost within Eitzen Gas, EMS and CECO Corporate
— Increase of MUSD 0.6 in Eitzen Bulk

Shar e of Result associated companies
— MUSD -10.4 CECQO’s share of net result in Eitzen Chemical

Net interest MUSD -8.7 (MUSD -10.4)
— Reduced interest due to higher amendment feesin Q4



Segment reporting
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Bulk

» T/Crevenue and cost increased due to higher activity

 EBITDAMUSD 7.3 vsMUSD -1.2 Q4 (adjusted for share option program
MUSD 8.8Q1 vs MUSD 7.0 Q4)

Gas

»  Semi/Ref segment returned to profitability

» T/Crevenue increased due to higher utilization for the Semi-Ref. segment

» Operating expenses MUSD 13.5 (MUSD 16.7). Reduced due to less
maintenance cost and sale of three vessels.

 EBITDAMUSD 6.4 (MUSD -1.4)

EMS

» Sightly decreased turnover

* Improved marginswithin Ship Supply
* EBITDA of MUSD 5.8 (MUSD -2.7)



Balance sheet
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Bank deposit MUSD 49.3 vs MUSD 59.4 Q4
— EMSMUSD 20 (MUSD 20)
— Eitzen Bulk MUSD 16 (MUSD 25)

Interest bearing debt MUSD 454 vs MUSD 470 Q4
— Eitzen Gas debt repayment of MUSD 5 due to sale of vessels
— Corporate- and EMS debt decreased by MUSD 10 due to change
in USD/NOK exchange rate

Investment in associated companies (Eitzen Chemical)
reduced by CECQO’s share of net result

Book equity ratio 5 %, down from 6 % in Q4

Value adjusted equity ratio of 15 %
(based on share prices and vessel broker valuation)



Financial

Debt Bank* Bond Leasing Tota
Eitzen Gas 132.4 - 76.5 208.9
Eitzen Bulk - - 0.2 0.2
EMS 39.1 74.8 20 115.9
Corporate 78.6 50.5 - 129.1
Total debt 250.1 125.3 78.7 454.1
Cash 49.3
Net debt 404.8

*|nterest bearing seller’s credit included in bank debt

Debt overview

Eitzen Gas debt reduced by MUSD 4.6 from sale of vessels

EMS decreased debt due to change in USD/NOK exchange
rate

CECO Corporate decreased due to change in USD/NOK
exchange rate

Debt restructuring

CECO and Eitzen Gas reached along term agreement with
its banks during Q1, conditional upon certain milestones
being fulfilled prior to 30 September 2010

In need for restructuring or repayment of bond debt prior to
July 2010



Eitzen Gas



Eitzen Gas

Overview
» Eitzen Gason its own, or in cooperation with partners, is the largest operators within its core

segments, Ethylene and Semi/Ref
* Focused on transportation of petrochemical gases — majority of revenues originates from such

trade
Fleet overview
e Ethylene owned: 10 vessels (8,300 — 12,000 cbm)*
o Semi/ref owned: 10 vessels (1,600 — 3,300 cbm)
 T/C pressurized: 5vessels (2,000 - 5,000 cbm)**
Total 25 vessels

* Commercia partnership controlling 15 vessels (Eitzen Solvang Ethylene)
** Commercial management of two vessels

Contract overview
o Contract coverage for 2010: 54%

o Contract coverage for 2011: 27%



Commercial overview

Ethylene
* Revenue dropped 7 % from previous quarter, while idle days decreased by 3 %

» Few nominations under our COA contracts and strong competition on all spot/contract opportunities from non-
ethylene and ethylene vessels.

» Daily Operating Costs were reduced by 17 % compared to Q4, showing the positive effect of continuous focus on
technical operation of the vessels

» One ethylene vessel docked and one ethylene vessel sold during Q1

Semi / Ref
* Revenuesincreased 43 % from previous quarter, while idle days decreased by 15 %
» Daily Operating Costs were reduced by 8 % compared to Q4
» Two vessels sold as part of our fleet strategy; planned divestments of vessels completed

Pressurized
» Higher earnings on one vessel, otherwisein line with our expectations
» Earningsincreased 27 % from previous quarter due to improved freight market while idle days decreased by 5 %



Development — ear nings and utilization
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World recovery imminent
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Zarnowitzrule: “Deep recessions are almost always followed by steep recoveries’

Sources. Various Market data including The Economist



Market averagefreight rates
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Slight rebound for
Ethylene

Slight rebound for
SemiRef

Steady for
Pressurized



Soon through the delivery boom

SR and SR-Eth 8000 cbm+ fleet
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Strong expansion in the PR fleet

Pressurized 2500+ cbm (Chinese fleet excluded)
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Partly offset by ageing SR fleet

2500-7999 cbm SR and SR-Eth
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Middle East Ethylene Export Delays
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China imports continues active

Increase in Ethylene and
PPL import to China
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L onghaul seaborn transportation of petrochemical gases




Eitzen Gas Summary Q1 and Mar ket Outlook

Ethylene — cautiously optimistic
» ESE iswell positioned with key contracts with leading exporters of petrochemical gasesin the Middle East

« New production facilitiesin the Middle East expected to be on stream during the 2" half of 2010. Ethylene
segment is expected to improve during 2010-2011

» Improved technical performance recorded in terms of operating and dry dock cost as well as reduced technical
off-hire.

Semi/Ref —improved margins
» Sdeof older vessels has improved utilization and reduced idletime
 Largest operator in its geographical market
 Improved performance from reduced off-hire and improved vetting status

Pressurized — moder ate market improvement
 Slight improvement in T/C rates during Q1 and Q2 compared to 2009
» Additional vessels on commercial management will contribute to costs coverage
» Three vessels ending T/C employment towards the end of the year
* Onevessel fixed for long-term time charter to an oil company during Q2



Summary

Eitzen Gas
» Semi —Ref. segment expected to maintain positive development, although result Q2 expected to be somewhat lower due
to refinery down-time and docking of one vessel
» The ethylene market is expected to remain weak for Q2, but ethylene export is expected to from 2" half of 2010 from
the Middle East due to increased ethylene export capacity

Eitzen Bulk Shipping A/S
» Continued volatiledry bulk market for the remaining in 2010, with downward pressure on rates at the end of Q2
» Maintained guiding for 2010 of EBITDA of MUSD 14 — 22
» Updated information regarding strategic review of Eitzen Bulk Shipping A/Swill be announced in due course.

Eitzen Maritime ServicesASA
* Pressure on margins persist, but positive EBITDA run-rate from Q1 expected to continue
» Breach of covenants, dialogue with Bondholdersinitiated and plan for getting back into compliance in process
» Continued focuson sourcing and product cost

Eitzen Chemical ASA
» Thechemica market is expected to gradually become normalized during 2010, however, continued weak market
expected in Q2



