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Eitzen Maritime Services ASA (EMS

Q4 2009

Despite weak shipping markets reventesched USD
136 million.

EBITDA negative with USD 2.8 milliomegatively
impacted by restructuring costs in the ship manag
division and weaker than expected result in thp
supply division, primarily in Spain.

The fleet operated by the ship management diviss
been significantly reduced during 2009. Tther with

the incident recently experienced by one of theels

operated by the division, the board has decidedite-
down goodwill with USD 9.4 million.

Full year

Revenue reached USD 511 millian increase of US|
103 million from last year.

EBITDA reached USD 12.4 million a reduction of U¢
6.4 million from last year.

FINANCIAL INFORMATION

Total operating revenue for the fourth quarter @02
amounted to USD 136.0 million, an increase of USDO
million from the fourth quarter of 2008 and of USI.6
million from the previous quarter.

The EBITDA ended negative &SD 2.8 million, USD 8.:
million down from the fourth quarter of 2008 and S.8
million below the previous quarter.

Depreciation is USD 2.3 million for the quarter. rifer
amortization of goodwiland write down of intangible ass
is included with USD 9.7 million.

The operating result (EBIT) isegativewith USD 14.7
million, a reduction of USD 17.9nillion from the fourth
quarter of 2008 and of USD 14n3illion from the previou:
quarter.

Net financial items ended with a cost of USD 4.7liom.
This includes net interest costs of USD 3.5 millionl aet
currency costs and other bank expenses of USD illignr

Pretax profit ended negative at USD9.3 million, a
negative variance of USD 22#illion from the fourth
quarter 2008 and USD 16.hillion from the previous
quarter.

Eitzen Maritime Services ASA had total equity of62.9
million at the end of the quarter, a reduction GJ18.7
million from the previous quarter.

Cash holdings were USD 20.5 million, a reductiorJ&D
31.7 million fromthe previous quarte

Write-down of Ship Management goodwill brings EMS
breach with bond covenant requirements both onmim
equity and gearing ratidhe Company has mandal
Carnegie as financial advisor to develop a plarddog term
financing.

IMPORTANT EVENTS AFTER Q 4
The sale of the Duty Free business was closed bruggy =
2010, on which date EMS received the settlen

EMS Ship Supply has renewed a number of impo
contracts at the start of tffiest quarter 201, including a
global supply agreement withmajor ship manageme
companyand further two major contracts with milita
clients. Expected accumulated annual revenue é&se
contracts is USD 17 million.

Recently the Company also experienced an inc where a
vessel operated by the Company’s ship managemeésiai
experienced ovepressurization of its cargo tanks dur
loading.There was no injury to people or pollution to
environment as a consequence of the inci



KEY FIGURES

4th quarter 3rd quarter 2nd quarter 1st quarter 4th quarter

Unaudited proforma group 2009 2009 2009 2009 2008

Operating revenues USD million 136,0 124.,4 132,8 118,1 126,0
Gross margin USD million 28,5 25,7 37,0 28,6 33,3
EBITDA USD million -2,8 1,0 9,7 4,6 5,4
EBIT USD million -14,7 -0,4 5,4 2,4 3,2
Net profit/(loss) USD million -18,3 -5,3 2,8 0,9 5,8
EPS uUsbD -0,081 -0,024 0,012 0,004 0,026
Equity USD million 62,9 82,0 85,8 80,9 83,9
Equity ratio % 20,2 % 22,4 % 26,5 % 25,1 % 24,8 %
Return on Equity (annualized) % -116,4 % -25,9 % 13,1 % 4,7 % 27,7 %
NIBD USD million 107.,4 103,8 96,4 98,4 102,4
Share price per end quarter NOK 1,31 1,73 1,71 1,20 0,89
Market capitalization USD million 51,3 67,7 60,6 40,6 28,1
Enterprise value USD million 158,7 171,5 157,0 139,1 130,5

EMS ASA'’s consolidated accounts have been preparadcordance with IFRS. The accounts have not bedited. The tax callations for the period are based on provisic
estimates. The company operates under a variggxaegimes nd the subsidiaries have different tax positior tannot be set off across national borders. Tiagterly repor

has been prepared in accordance with IAS 34.

OPERATIONS

EMS Ship Supply

EMS ShipSupply revenues reached USD 131.5 million in
fourth quarter, an increase of USD 12.3 milliomfrthe

previous quarter and USD 15.0 million from the fbt

quarter 2008. This is the highest revenue regidtera

quarter for EMS Ship Supply ever.

Gross margin reached USD 21.7 million, an incred4é¢SD
0.5 million from the previous quarter but down U3D
million from the fourth quarter 2008. Fourth quargeoss
margin rate is 16.5 per cent compared to third tguanargin
of 17.8 per cent. Gregnargin for the year ended at USD €
million, a gross margin rate of 19.2 per cent.

Total operating expenses reached USD 21.3 milioi
increase from previous quarter of USD 2.8 milliow &JSD
3.1 million from the fourth quarter last year. FibugLarter
operating expenses includes a USD 2.6 million ziowi for
overdue receivableand USD 0.4 million in redundancy co
in Spain.The fourth quarter operating expenses adjuwith
provisions for overdue receivablesd redundancy cos

represent 13.9 per cent of revenue.

EBITDA was USD 0.3 million, a reduction of USD =
million from the previous quarter and USD 6.6 moitlifrom
fourth quarter 2008. Reported EBITDA margin is pe2
cent. Adjusted EBITDA margin is 2.5 per cent congpto
an achieed ratio of 3.4 per cent in the previous qual
EBITDA for the year ended at USD 18.5 million aegaortec

EBITDA margin is 3.8 per cent.

EMS Ship Supply ended 2009 with a disappointinglte
despite solid revenues. The revenues reachedghedgiileel

ever, driven by solid growth in the Middle East @im®ns
and enhaced by increasing revenue this quarter in allrc
geographic areas as well.

The increase in revenues has not materializedginemnigros:
margin. There are two main reasons for; firstly revenues
from the military segment hawecrease more than revenue
from other market segments and secondly, the otlaar
market, the merchant fleet is experiencing a sicpuift price
pressure.

To compensate the margin pressure EMS Ship St
continue tchave focus on product cost. Internal proc
benchmarking has revealed that significant saviragsbe
made through coordinated sourcing. ConsequEMS Ship
Supply will accelerate a changethe local supply chain wit
a stronger focus on a coordinated global supplync|

The price pressure has beanst noticeab in Europe. To
compensateEMS Ship Supply havadjusted its organization
andreduced number of employees in Europe with 5(ing
the second half of 2009. All redundancy costs tmeen
recorded in 2009. The cost reductions will haveafbn
operating expenses from the first quarter of 2C

The merchant fleet market segment has been diffic@00¢,
and fourth quarter 2009 was no exception. Ove, EMS
Ship Supply has experienced significant marginquresin
this segment in theecond half of 2009 and high level
provisions for bad debt of USD 2.6 millions, bringithe tota
for the year to USD 4.0 millions.



EMS Ship Management

EMS Ship Management revenues reached USD 4.7 milio
reduction from the previous quarter of USD 0.5 il Full
year revenues reached USD 26.5 million.

Total operating expenses was USD 6.8 million, whioh at
the same level as the previous quarter.

EBITDA ended with a loss of USD 2.1 million, USD41.
million below the previous quarter. The EBITDA merdpr
the quarter was minus 45 per cent. The reportadtses
include all remaining costs from the closing of Eigopean
ship management activities. Full year EBITDA endéd
negative USD 2.1 million.

Entering 2010 EMS Ship Management will be an albAs
operation, except for a few independent crewingesfin
Latvia and Russia. The total operation will be nggathout of
India. This Asian based entity has delivered USDrillion
in EBITDA during 2009. The divergence from recorded
EBITDA is due to operating and closing of the Ewgap
activities.

The fleet under EMS technical management was §is sti
the end of the fourth quarter, down from 59 shiphe
beginning of the quarter. EMS provided crew for 2hips at
the end of the quarter, up from 203 ships threeth®earlier.

EMS Insurance Brokers delivered a loss in the fogtarter,
however 2009 turned out the best year ever.

Eitzen Maritime Services ASA

Financial standing

As a consequence of the weaker than expected falanc
performance and the write-down of goodwill, the Qamy is
currently in breach with bond covenant requireméots on
minimum equity and gearing ratio. The Company has
mandated Carnegie as financial advisor to develdprafor
long term financing.

Subsidiary information

EMS Ship Supply (Spain) S.A. including subsidiaries
achieved operating revenues of USD 151.6 millioth @m
EBITDA of USD 4.3 million per fourth quarter of @0.

EMS Ship Management (Singapore) Pte Ltd achieved
operating revenues of USD 5.1 million and an EBITS&fA
USD 0.4 million per fourth quarter of 2009.

EMS Ship Management (Denmark) A/S achieved opegatin
revenues of USD 3.2 million and an EBITDA of USD90
million per fourth quarter of 2009.

EMS Ship Supply (Netherlands) B.V. achieved opatati
revenues of USD 11.4 million and an EBITDA of USD1-
million per fourth quarter of 2009.

EMS Ship Supply (Norway) AS achieved operating ness
of USD 7.2 million and an EBITDA of USD -0.4 millioper
fourth quarter of 2009.

EMS Ship Supply (Singapore) Pte Ltd achieved opegat
revenues of USD 22.5 million and an EBITDA of USHE 0
million per fourth quarter of 2009.

Seven Seas Shipchandler UAE achieved operatinguuege
of USD 230.5 million and an EBITDA of USD 14.2 nidlh
per fourth quarter of 2009.



CONTACT INFORMATION

CEO CFO

Annette Malm Justad Knut Abrahamsen

Tel: +47 95 20 93 96 Tel: +47 92 40 10 38
E-mail: amj@ems-asa.com E-mail: kab@ems-asa.com

Haslum, 16 February 2010

Axel C. Eitzen Nina Udnes Tronstad Hilde Waaler
Chairman of the Board Board Member Board Member
Peter D. Knudsen Gunnar Reitan Annette Malm Juste
Board Member Board Member CEO



CONDENSED INTERIM FINANCIAL INFORMATION

CONSOLIDATED INCOME STATEMENT
Eitzen Maritime Services ASA

2009 2008

4Q 4Q 2009 2008
Val. 1 000 USD (unaudited) (unaudited) (unaudited) (audited)
Sales 131 375 112 335 478 523 366 054
Management fee and other income 4594 13 707 32822 09612
Total operating revenue 135 969 126 043 511 345 408 150
Cost of goods sold -107 432 -92 760 -391 582 -292 490
Gross result " 28537 33283 119 763 115 660
Employee benefit costs -14 287 -14 915 -59 993 -56 374
Other operating expenses -17 010 -13 037 -47 357 40 50
EBITDA " -2 761 5332 12 413 18 785
Depreciation -2 261 -2 359 -9 002 -7 033
Write downs -9 709 0 -10 921 0
Share of result of associated company 49 210 244 397
Operating pofit/loss (EBIT) -14 681 3183 -7 267 12 150
Net interest -4 127 -1 669 -9 300 -6 169
Other financial items -515 1503 -2 075 2 537
Profit/loss pre tax " .19 324 3017 -18 642 8 518
Tax 1033 2 502 -1 216 634
Net profit/loss -18 291 5519 -19 858 9 152
Attributable to:
Majority interest -18 221 5567 -19 902 9331
Minority interest -70 -48 45 -179

-18 291 5519 -19 858 9 152
Earnings per share for profit attributable to miajor
during the quarter/year (expressed in USD per §hare
- basic -0,081 0,016 -0,088 0,052
- dilluted -0,081 0,016 -0,088 0,052
STATEMENT OF COMPREHENSIVE INCOME
Eitzen Maritime Services ASA
2009 2008

4Q 4Q 2009 2008
Val. 1 000 USD (unaudited) (unaudited) (unaudited) (audited)
Net profit/loss -18 291 5519 -19 858 9 152
Currency translation differences -756 -3 348 421 -2671
Other comprehensive income 0 0 0 -386
Total comprehensive income -19 047 2171 -19 437 6 095




CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Eitzen Maritime Services ASA

2009 2008
USD 1000 (unaudited) (audited)
ASSETS
Non-current assets
Property, plant and equipment 71357 75064
Intangible assets 69 162 83841
Investments in associates 2910 3501
Deferred income tax assets 3215 4169
Employee benefit assets 209 96
Trade and other non-current receivables 1922 2032
148 775 168 703
Current assets
Inventories 46 399 44 920
Trade and other receivables 95927 102 646
Derivative financial instruments 426 883
Cash and cash equivalents 20488 20547
163 241 168 997
Total assets 312016 337700
EQUITY
Capital and reserves attributable the
Company's equity holders
Share capital 10676 10 696
Share premiumreserve 44 092 44 545
Other equity 7 858 26 843
62 626 82084
Minority interest 315 923
Total equity 62 942 83 007
LIABILITIES
Non-current liabilities
Interest bearing loans & borrowings 5180 76 555
Deferred income tax liabilities 14 058 15195
Employee benefit obligation 4159 4782
Other non-current liabilities 5348 10 184
28 745 106 715
Current liabilities
Trade and other payables 81 398 82 015
Taxpayable 1585 1514
Interest bearing loans & borrowings 122 748 49 048
Other current liabilities 14 599 15 401
220 330 147 978
Total liahilities 249 074 254 693
TOTAL EQUITY AND LIABILITIES 312016 337 700




CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Eitzen Maritime Services ASA

Val. USD 1000 Attributable to the equity holders of the company Minority Total
interests equity
Share Share Other  Currency Total
capital premium resenes transl.
reserve
reserve

Equity as at 01.01.2008 6491 15461 7244 -2 174 27 023 1 24( 28 243
Profit (loss) for the period - - 9330 - 933P -1j79 9151
Equity issue 4205 44 536 - - 48 141 - 48 741
Dividend - - - - -91 91
Transfer - -15 453 5463 - - -
Sale of company - - - - -386 -38
Currency translation differences - - - -3 010 -30130 339 -2671
Egquity as at 01.01.2009 10696 44545 32028 -5 185 82 084 923 83 0(7
Profit (loss) for the period - - -19 902 - -19 90p M5 -19 85
Dividend - - - - . -120 -12
Company purchased/sold - - - - - -5p8 -5o£
Currency translation differences - - - 446 446 25 42)1
Equity as at 31.12.2009 10696 44545 12126 -4739 62 §27 314 62 942




CONSOLIDATED CASH FLOW STATEMENT
Eitzen Maritime Services ASA

USD 1,000 2009 2008
Cash flows from operating activities
Profit/loss before tax -18 642 8518
Taxes paid -272 -1611
Adjustments to reconsile profit before tax to reetlcflows
Non-cash:
Profit/loss on sale of fixed assets 22 -4
Impairment, depreciation and amortisation 1® 92 7 033
Write down inventory 694 366
Share of gain/loss in associated companies -244 -317
Interest expenses 10 028 6 532
Interest income -728 -703
Effect of changes in exchange rates 3426 -20 94
Net hedging activity -3720 8017
Changes in pension scheme assets/liabilities 48 -7 535
Working capital adjustments:
Change in inventory -1413 -2925
Change in trade receivables 6719 851
Change in accounts payable 617 4571
Changes in other current balance sheet items 0903 468
Net cash flows from operating activities 12 572 20 38
Cash flow from investing activities
Proceeds from sale of tangible assets - 353
Acquisitions of tangible fixed assets -1 053 -5 090
Acquisitions of intangible fixed assets - -822
Aqusution of shares of companies, net cash aquired - -87 626
Interest received 728 703
Other changes - 4 105
Net cash flow from investing activities -325 -88 377
Cash flow from financing activities
Proceeds from draw down of long term debt - 16 203
Proceeds from draw down of short term debt 67 447 48p3
Repayment long term debt -75 622 -1 293
Repayment short term debt -2 501 -1 730
Net change in bank overdraft 6 510 2942
Interest paid -8 140 -6 532
Issue of share capital - 43 405
Net cash flow from financing activities -12 306 7675
Net change in cash and cash equivalents -59 8 487
Cash and cash equivalents at beginning of the year 20 547 12 060
Cash and cash equivalents at the end of the year 288 20 547

The financial information has not been subjectuditor review



Notes to the consolidated interim financial statemws

NOTE 1 — GENERAL ACCOUNTING PRINCIPLES

Eitzen Maritime Services ASAEMS is a limited company incorporated and domiciledNiorway whose shares are listed on Oslo
Stock Exchange. The address of the company is Nes1®, 1344 Haslum, Norway. The EMS Group congisEEMS ASA and 56
companies registered in 29 countries across footirents.

EMS is a publicly listed company with Camillo Eite& Co ASA (CECO)as the majority shareholder. The consolidated firzn
statement of EMS for the year-end 2008 is includetie consolidated financial statement of CECO.

The condensed consolidated interim financial statesrdo not include all information and disclosurequired in the annual
financial statement and should be read in accolaith EMS’ Annual Report for 2008.

These condensed consolidated interim financiakestahts for twelve months ended 31 December 2002 baen prepared in
accordance with IAS 34 “Interim Financial Reportififne accounting policies applied by the Grouphiese condensed consolidated
interim financial statements are the same as thpped by the Group in its consolidated finansi@tements as at and for the year
ended 31 December 2008.

The Board confirms that these interim financiatestzents have been prepared on a going concern basis

The condensed consolidated interim financial statesicomprise the financial statement of EMS amdubsidiaries at the end of
each quarter. Subsidiaries are fully consolidatethfthe date of acquisition, being the date on WiiMS obtained control, and
continue to be consolidated until the date thahsamntrol ceases. The consolidated accounts in¢h&lparent company Eitzen
Maritime Services ASA’s undertakings in which thergnt company directly or indirectly holds morertf® per cent of the share
capital and has corresponding voting rights or wifee has an actual controlling interest.

NOTE 2 - SEGMENT REPORTING

Primary report format: business areas
Eitzen Maritime Services ASA represents a groujnigirnational companies mainly supplying goods sendices to the marine
sector. These are evaluated on a regular basid8/Esenior management. Reporting formats arberfallowing business areas:

EMS Ship Supply—Marine Equipment and Supply/Logistics and SpanesP

EMS Ship ManagementShip Management, Crewing and Insurance

EMS Ship Supply

2009 2008 2009 2008
Val. 1 000 USD 40 40
Sales income 131468 116537 485 403 373 222
EBITDA 284 6 931 18 450 21 135
EBIT -1707 4783 9279 15 037
EMS Ship Management

2009 2008 2009 2008
Val. 1 000 USD 40 40
Sales income 4677 8 944 26 548 34 554
EBITDA 2111 334 -2 085 3677
EBIT -12 024 369 -12 544 3205
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NOTE 3 — IMPAIRMENT TESTING OF GOODWILL

The goodwill testing is performed at the lowestleaf EMS which the goodwill is monitored for inted management purposes, but
is not larger than an operating segment deterniimedcordance with IFRS 8 “Operating Segments”.

As of 31 December 2009 each cash generating uwit tested in accordance to the above. The testingdvealed to write down the

goodwill in EMS Ship Management segment of MUSD. & detailed information on impairment testinggobdwill, refer to note
12 in EMS’ Annual report for 2008.

NOTE 4 — INTEREST BEARING DEBT

As of 31 December 2009 the Company is in breach thigé covenants for bond loans. The covenants ebisthe equity covenant
(minimum NOK 400 million) and the financial geariragio. The financial gearing ration is NIBD dividiey Equity and subordinated
debt should not exceed 1.4 times.

The debt structure of the group is as follows;

$ % # &

The bond loan 2007 matures in full in November 200G 2009 bond loan matures in 2012 with the @ratw down of NOK 50
million in November 2010. The following draw doware in May 2011, November 2011 and May 2012 of NgDkmillion each.
Final instalment of NOK 200 million is in Novemb2012.

The sellers credit matures in 2010 with USD 17,ilion and in 2011 with USD 3,7 million.

NOTE 5 — RELATED PARTIES

Note 25 in the annual report for 2008 provides itketd risks and uncertainties for EMS.

During the first 12 months of 2009 there has na&rbany changes or transactions that significantlyaicts on the group
financial position or result for the period.

NOTE 6 — FINANCIALRISK MANAGEMENT OBJECTICVES AND P OLICIES

Note 25 in the annual report for 2008 provides itletd financial risk management and policies.

Eitzen Maritime Services faces no particular risdnd what is considered normal for an internaticoenpany in the
maritime industry. These include normal creditsisikd the risks related to the operation of shiygdiding the risks of
accidents, piracy and other incidents. The Compangies satisfactory insurance coverage for relevaidents.

The Company operates internationally and is exptséareign exchange risk arising from various eagy exposures.
However, the majority of transactions are made $DU
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Eitzen Maritime Services ASA
Nesveien 15
P.0.Box 31
1305 Haslum

Norway
Tel: + 47 67 52 60 60
Fax: + 47 67 52 60 50
WWW.ems-asa.com
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