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EBITDA reached USD 5.&illion, an increse of
USD 1.2million from first quarter 2009 anan
improvement of USD 8.fillion from previous
quarter.Restructuring and focus on operatio
efficiency provide results.

Sales growth and improved margins in first quaofe
2010, total revenue reaching USD 13m#@lion, up
from USD 118.1Imillion in first quarter 200 and on
par with fourth quarter 2009.

Growth in revenue in Ship Supply at pér cen
from first quarter 2009military sales outweigh wee
shipping markets.

The financial position is improved. Tldebt to
equity ratio is reduced to 1.57m 1.72. ltremains
belowbond covenant requirement of  Equity is at
USD 62.7 million and NOK 24hnillion below bonc
covenant.

FINANCIAL INFORMATION

Total operating revenue for the first quarof 2010
amounted to USD 131.fillion, an increase of US|
13.8 million from the first quarter o009 and
reduction of USD 4.Million from the previous quarte!

The EBITDA ended at USD 5aiillion, an increase ¢
USD 1.4 million from the first quartesf 2009 andan
improvement of USD 8.@million from the previou:
quarter. The EBITDA includes positive otime effects
of USD 0.7 million.

Depreciation was USD 2.1 million for the quat

The operating result (EBIT) ended at USI8 million,
an improvement of USD 1.illion from the first
quarter of 2009 and of USD 18illion from the
previous quarter.

Net financial items ended with a cost of U:2.8 million.
This includes net interest costs of USD @&idlion.

Pre-tax profit reached USD 1.0 millipySD 0.4 million
below the result for the first quarter 2009 but an
improvement of USD 20.3nillion from the previou:
quarter.

Eitzen Maritime Services ASA hadtatal equity of USC
62.8 million, a decrease of USD Oriillion from the
previous quarterThe net reduction in equity is due
currency translation difference$ USD 0.9 million

Cash holdings were USD 19nillion, a reduction of USIL
0.8 million from the previous quarter.

Net interest bearing debt is USD 98&illion

EMS remains belowond loan covenants at the end rst
quarter 2010A temporary waiver until April 1" 2010 has
been received from the bond holdérke covenar requires
a debt to equity ratio of 4. At the end of first quartt
was at 1.57, down from 1.72 at tived of 2009. Th:
covenants also require equity of minimum NOK -
million. The equity at the end of the first quard@nountec
to USD 62.7 rilion, the equivalent of NOk376 million,
up from 363 at year end 2009.

EMS is in the process of addressing dehturities in
respect of bond loan and seller credits due intfoguarte!
2010.

IMPORTANT EVENTS AFTER Q1

EMS has reached an agreement with bond holderg¢ad
the waiver received with regards to the roampliance of
certain financial covenants. Theaiver period is extende
to May 39 2010.

EMS Ship Supply has divested part of its tradintivég in
Spain through the sale Bast West trading L, which was
early April. The settlement was partly EMS shares
EMS Ship Supply Spain has as parttaf transactiol
acquired 1.071.500 EMS shares.



KEY FIGURES

1st quarter

4th quarter

3rd quarter

2nd quarter

1st quarter

Unaudited proforma EMS Group 2010 2009 2009 2009 2009
Operating revenues USD million 131,9 136,0 1244 132,8 118,1
Gross margin USD million 28,6 28,5 25,7 37,0 28,6
EBITDA USD million 5,8 -2,8 1,0 9,7 4,6
EBIT USD million 3,8 -14,7 -0,4 54 2,4
Net profit/(loss) USD million 0,8 -18,3 -5,3 2,8 0,9
EPS uUsbD 0,004 -0,081 -0,024 0,012 0,004
Equity USD million 62,7 62,9 82,0 85,8 80,9
Equity ratio % 20,8 % 20,2 % 22,4 % 26,5 % 25,1 %
Return on Equity (annualized) % 51% -116,4 % -25,9 % 13,1 % 4,7 %
NIBD USD million 98,0 107,4 103,8 96,4 98,4
Share price per end quarter NOK 1,00 1,31 1,73 1,71 1,20
Market capitalization USD million 37,8 51,3 67,7 60,6 40,6
Enterprise value USD million 135,8 158,7 171,5 157,0 139,1

EMS ASA'’s consolidatedccounts have been prepared in accordance with. [FRSaccounts have not been audited. The taxlasitmos for the perioare based on provisional

estimates. The company operates under a variggxaegimes and the subsidiaries have differenptaitions that cannot be set off across national bsrdehe quarterly repo
has been prepared in accordance with IAS 34.

OPERATIONS

EMS Ship Supply

half of 2009, apporting the divisions return to accepta
results this quarter.

EMS Ship Supply revenues reached USD.12iiillion in the
first quarter, a reduction of USD 5.4 milti from the previou
quarter but an increase of USD.4Million from the firsi
quarter 2009.

Gross margin reached USD.23nillion, an increase of US
2.0 million from the previous quarter and U!3.0 million
from the first quarter 2009. First quarteogs margin rate i
18.7per cent compared to a 16.5 per cent gross mardhre
previous quarter.

Total operating expenses reached USD 17.2 milk
reduction from previous quarter of USD 4.1 millioat an
increase of USD 0.9 million from the firstiarter last yeai
The first quarter operating expenses represe5 per cent of
revenue compared to 14.9 per cent infitst quarter 200!

EBITDA ended at USD 6.hillion, an increase of US6.0
million from the previous quarter and USIX million from
thefirst quarter 2009. Reported EBITDA margir5.0 per
cent.

EMS Ship Supply delivers strong revenue growth careagd
to the first quarter 2009 despitestil weak shipping marke
The merchant fleet market is still difficult, anslia previous
quarters, revenue from the military market contrilsutethe
sales growth as well as to a solid backlog. Theciage ir

revenues is achieved in combination with an impnaet in
gross margin rate from the disappointing levelthmsecon:

However;a substantial effort has been taken on to bringrc
the operating expenses, particularly in the Eurnpedities,
bringing them back to profitability. Thus the diais has
redwed the number of employees in Europe \100from
the end of third quarter 2009 to the end of fitsager in 201
Measures to support the positive development irMtuelle
East will have high priority, as well as tpersistent focus on
operating expeses, sales development and protecting
gross margin in Europe.

EMS Ship Management

EMS Ship Management rewaes reached US4.8 million,
an increase from thegvious quarter of USD C million.
Compared to the first quarter of 2009 the actisitre scaled
down from a total sale of USD 8t#illion.

Total operating expenses was USI2 million, which is USD
2.6 million less than in therevious quarts, reflecting a
normal run rate for the ship management divisiomgy
forward.

EBITDA ended atJSD 0.6 million, an improvement of US
2.7 million from the previous quarte

During the first quarter of 2010 EMS Ship Managethteas
finalized the closure of its European operatiord e
division is now an all Asian operation, except$ome
crewing activities in the Baltiand in Russie



The fleet under EMS technical management51 ships at
the end of the first quarter, down from 55 shiptha
beginning of the quarter. EMS provided crew180 ships at
the end of the quarter, down from 2@3t quarte.

EMS Insurance Brokers delivered a positive firsrer
result.

Eitzen Maritime Services ASA

Financial standing

As a consequence of the weaker than expected fad:
performance in 2009 and the wrilewn of goodwill in fourtt
quarterthe Company is currently in breach with bc
covenant requirements both on minimum equity aratigg
ratio. The Company has mandated Carnegie as fiale
advisor to develop a plan for long term financi

Subsidiary information

EMS Ship Supply (Spa) S.A. including subsidiarie
achieved operating revenues of USD 3&ilion and ar
EBITDA of USD 1.1million per first quarter of 201

CONTACT INFORMATION

CEO

Annette Malm Justad

Tel: +47 95 20 93 96
E-mail: amj@ems-asa.com

EMS Ship Management (Singapore) Pte Ltd achit
operating revenues of USD Indllion and an EBITDA of
USD 0.0 milion per first quarter of 201

EMS Ship Supply (Netherlands) B.V. achieved opege
revenues of USD.3 million and an EBITDA of USI-0.3
million per first quarter of 2010.

EMS Ship Supply (Norway) AS achieved operating nexes
of USD 1.2 million ancan EBITDA of USD C1 million per
first quarter of 2010.

EMS Ship Supply (Singapore) Pte Ltd achieved opag:
revenues of USD 5.@iillion and an EBITDA of USD 3
million per first quarter of 2010.

Seven Seas Shipchandler UAE achieved operatinguuet
of USD 75.1million and an EBITDA of USL5.3 million per
first quarter of 2010.

CFO

Knut Abrahamsen

Tel: +47 92 40 10 38
E-mail: kab@ems-asa.com

Axel C Eitzen
Chairman of the Board

Peter D. Knudsen
Board Member

Haslum, 14 April 2010

Hilde Waaler
Board Member

Nina Udnes Tronstad
Board Member

Gunnar Reitan Annette Malm Juste
Board Member CEO



CONDENSED INTERIM FINANCIAL INFORMATION

CONSOLIDATED INCOME STATEMENT
Eitzen Maritime Services ASA
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STATEMENT OF COMPREHENSIVE INCOME
Eitzen Maritime Services ASA




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
Eitzen Maritime Services ASA
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Eitzen Maritime Services ASA
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CONSOLIDATED CASH FLOW STATEMENT
Eitzen Maritime Services ASA

21':'0 /
5 - " $
*3$
5 - $
6 1
& 4
6 $
6
$
) 41
4 1
4
(1
(-
L /1:'0 / ¥
21':'0 /
c ’
8 ( "%
6 4
L /10 /
210" | |
c o .
9 ! "
9 ! "
) "4
6
6 (
L /1.0 [/ |/ )
L1 /1 /16 )
(4 |
21 /16 1 '14

The interim financial information has not been sgbjo audit or review



Notes to the consolidated interim financial statems

NOTE 1 — GENERAL ACCOUNTING PRINCIPLES

Eitzen Maritime Services ASA is a limited compangadrporated and domiciled in Norway whose sharedisted on the Oslo Stock
Exchange. The address of the company is Nesveied3%} Haslum, Norway. The EMS Group consists of EMSA 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 financiaéstants for three months ended 31 March 2010 hase peepared in accordance
with IAS 34 “Interim Financial Reporting. The accting policies applied by the Group in these comseenconsolidated interim
financial statements are the same as those agpligte Group in its consolidated financial statetaexs 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 statescomprise 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 thahsantrol ceases. The consolidated accounts inch&parent 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 witfee has an actual controlling interest.

NOTE 2 - SEGMENT REPORTING

Primary report format: business areas
Eitzen Maritime Services ASA represents a groujnigfrnational 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 SpansP

EMS Ship ManagementShip Management, Crewing and Insurance
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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 March 2010 each cash generating unit bested in accordance to the above. The testingevasled no requirement to

write down the goodwill. For detailed information ompairment testing of goodwill, refer to noteibZEMS’ 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 pbisthe equity covenant
(minimum NOK 400 million) and the financial gearirggio. The financial gearing ratio is NIBD dividégt Equity and subordinated
debt should not exceed 1.4 times.

The debt structure of the group is as follows;
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The bond loan 2007 matures in full in November 20tte 2009 bond loan matures in 2012 with the fepryment of NOK 50
million in November 2010. The following repaymeatg in May 2011, November 2011and May 2012 of N@Krbllion each. Final
instalment of NOK 200 million is in November 2012.

The seller’s credit matures in 2010 with USD 17iBiom and in 2011 with USD 3.7 million.

EMS is in the process of addressing debt matuiiiesspect of bond loan and seller credits dueunth quarter 2010.

NOTE 5 — RELATED PARTIES

Note 25 in the annual report for 2008 provides itietd risks and uncertainties for EMS.
During 2009 and first three months of 2010 there i@t been any changes or transactions that signtfi impacts on

the group financial position or result for the peli

NOTE 6 — FINANCIAL RISK MANAGEMENT OBJECTICVES AND POLICIES

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

Eitzen Maritime Services ASA faces no particulakteyond what is considered normal for an intéonat company
in the maritime industry. These include normal dredks and the risks related to the operatiostops, including the
risks of accidents, piracy and other incidents. Thenpany carries satisfactory insurance coveragesfevant
incidents.

The Company operates internationally and is exptséareign exchange risk arising from various eay exposures.
However, the majority of transactions are made $DU

10



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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