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Nr. |Date of the deposition No. 0860.409.202 PP. B. D. Cc 11

ANNUAL ACCOUNT IN US DOLLAR

NAME: EXMAR

Legal form: PLC

Address: De Gerlachekaai Nr.: 20
Postal Code: 2000 City: Antwerpen

Country: Belgium

Register of Legal Persons (RLP) - Office of the commercial court at: Antwerpen

Internet address *:

Company number: 0860.409.202
DATE 25/06/2003 of the deposition of the partnership deed OR of the most recent document mentioning the date of
publication of the partnership deed and the act changing the articles of association.
ANNUAL ACCOUNT approved by the General Meeting of | 19/05/2009 |
concerning the financial year covering the period from | 1/01/2008 | till | 31/12/2008 |
Previous period from | 1/01/2007 | till | 31/12/2007 |

The amounts of the previous financial year are | -are-ret ** identical to those which have been previously published.

COMPLETE LIST WITH name, first name, profession, residence-address (address, number, postal code, municipality) and
position with the enterprise, OF DIRECTORS, MANAGERS AND AUDITORS

BODSON PHILIPPE

Avenue Moliére 200, 1000 Brussel 1, Belgium
Title : President of the board of directors
Mandate : 20/06/2003- 19/05/2009

CAPPOEN LEO

Chemin de Cressonniéres 10A, 1325 Chaumont-Gistoux, Belgium
Title : Director

Mandate : 15/05/2007- 18/05/2010

CRIEL LUDWIG

Guildford Road 12, B-1002 Villa Verde, Hong Kong
Title : Director

Mandate : 20/06/2003- 17/05/2011

DE BRABANDERE PATRICK

Grensstraat 47, 1970 Wezembeek-Oppem, Belgium
Title : Director

Mandate : 20/06/2003- 19/05/2009

Enclosed to these annual accounts: MANAGEMENT REPORT, REPORT OF THE COMMISSIONERS

Total number of pages deposited: 42 Number of the pages of the standard form not deposited for not being
of service: 5.1,5.2.1,5.2.3,5.24,53.1,5.3.2,5.3.4,5.35,5.3.6,5.5.2,5.13, 5.16
Signature Signature
(name and position) (name and position)

* Optional statement.
** Delete where appropriate.
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LIST OF DIRECTORS, MANAGERS AND AUDITORS (continuation of the previous page)

GILLET FRANCOIS

Rue de I'lndustrie 31, 1040 Brussel 4, Belgium
Title : Director

Mandate : 15/05/2007- 18/05/2010

SAVERYS MARC

Verviersstraat 2, 2000 Antwerpen, Belgium
Title : Director

Mandate : 20/06/2003- 18/05/2010

SAVERYS NICOLAS

Kasteelstraat 22, 9250 Waasmunster, Belgium
Title : Director

Mandate : 20/06/2003- 19/05/2009

VLERICK PHILIPPE

Ronselaarstraat 2, 8510 Marke (Kortrijk), Belgium
Title : Director

Mandate : 20/06/2003- 17/05/2011

VAN MARCKE DE LUMMEN PHILIPPE

Malone Street 410, TX7700 Houston, United States of America
Title : Director

Mandate : 16/05/2006- 19/05/2009

Klynveld Peat Marwick Goerdeler Bedrijfsrevisoren Burg. CVBA
Prins Boudewijnlaan 24d, 2550 Kontich, Belgium

Title : Auditor, Number of membership : BO0001

Mandate : 20/06/2003- 19/05/2009

Represented by:
Cosijns Serge

Prins Boudewijnlaan 24d , 2550 Kontich, Belgium

Number of membership : A01656

Platteau Helga

Veurestraat 18, 9051 Afsnee, Belgium

Title : Auditor, Number of membership : A00464
Mandate : 11/05/2004- 19/05/2009

0419.122.548
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DECLARATION ABOUT SUPPLEMENTARY AUDITING OR ADJUSTMENT MISSION

The managing board declares that the assignment neither regarding auditing nor adjusting has been given to a person who was not

authorised by law pursuant to art. 34 and 37 of the Law of 22nd April 1999 concerning the auditing and tax professions.

Have the annual accounts been audited or adjusted by an external accountant or auditor who is not a statutory auditor ?

“¥ES /NO *.

If YES, mention here after: name, first names, profession, residence-address of each external accountant or auditor, the number of

membership with the professional Institute ad hoc and the nature of this engagement:

A. Bookkeeping of the undertaking**,
B. Preparing the annual accounts**,

C. Auditing the annual accounts and/or
D. Adjusting the annual accounts.

If the assignment mentioned either under A or B is performed by authorised accountants or authorised accountants-tax consultants,
information will be given on: name, first names, profession and residence-address of each authorised accountant or accountant-
tax consultant, his number of membership with the Professional Institute of Accountants and Tax consultants and the nature of this

engagement.

Name, first name, profession, residence-address

Number of
membership

Nature of the
engagement
(A, B, C and/or D)

*  Delete where appropriate.
**  Optional disclosure.
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BALANCE SHEET

Notes
ASSETS
FIXED ASSETS ...ttt
Formation eXpenses ........cciiieiiiiiiciiiee e 5.1
Intangible fixed asSets ......cccoiiiiiiiiiiie e 5.2

Tangible fixed assSets ... 5.3
Land and bUildings .........coooiiiiiiiieeee e
Plant, machinery and equipment ...........cccceviiieeiiieeenenn.

Furniture and vehicles ...,
Leasing and other similar rights ...........ccccooiiiiiieniniieenns
Other tangible fixed assSets ..........cccceeiiieeiiiiie e

Assets under construction and advance payments ............

5.4/
Financial fixed asSetS .....ccccccoeiviiieiiiie s 5.5.1

Affiliated enterpriSeS ........cccovieeiiiiieeiiee e 5.14
Participating iNterests .........cccooveeriiieniiee e
Amounts receivable ..............ccccoeiiiii,

Other enterprises linked by participating interests ............ 5.14
Participating iNterests ........ccccovvveeiiieienieee e
Amounts receivable ...,

Other financial aSsets ........cccccoviiiieiiiiiiiiieceeee
ShAres ....oociiiiiii
Amounts receivable and cash guarantees .................

CURRENT ASSETS ....ooiiiiiiiii e

Amounts receivable after more than one year ....................
Trade debtors .......cccoveiiiiii e

Other amounts receivable ..........ccccovveeeiie e

Stocks and contracts in Progress .......ccceevveereenireenieenineenns
STOCKS ettt
Raw materials and consumables ............cccoceeinnnen.

WOrK in ProgreSs .....oc.eeeieereeiieeniee et
Finished goods .........ccccoiiiiiiinieineccee e

Goods purchased for resale .........cccccocvevienieenennnen.
Immovable property intended for sale ..............ccccueee.
Advance payments .......cccccvevieeeinieee e

CONLracts iN ProgreSS .....cooveeerireeiieieeaieeeeareeessieeesnreeee

Amounts receivable within one year ..........ccccocevviiniiennens 5.6
Trade debtors ...cccveeiiiiiiccee e
Other amounts receivable ..........ccccovvve i

CUurrent iINVESIMENTS  ..ovviiiiiiiicieeee e
OWN SNAIES ..oiiiiiiciieee e
Other investments and depositS ........c.cccoevrveeriinieeninens

Cash atbank and in hand ........cccccceeiiiiiiiic e,

Deferred charges and accrued inCoOme ..........ccccceeviennennn. 5.6

TOTAL ASSETS oo

Codes Period Previous period
20/28 508.931.073,66 423.256.903,35
20

21

22/27 340.158,75 208.032,05
22

23

24 340.158,75 208.032,05
25

26

27

28 508.590.914,91 423.048.871,30
280/1 507.468.602,14 421.926.558,53
280 153.254.624,71 153.554.624,71
281 354.213.977,43 268.371.933,82
282/3 240.550,92 240.550,92
282 240.550,92 240.550,92
283

284/8 881.761,85 881.761,85
284 881.391,92 881.391,92
285/8 369,93 369,93
29/58 283.169.183,51 300.532.919,86
29 91.825.588,48 97.532.788,48
290

291 91.825.588,48 97.532.788,48

3

30/36

30/31

32

33

34

35

36

37

40/41 96.018.776,69 135.609.944,04
40 2.336.631,28 14.014.611,10
41 93.682.145,41 121.595.332,94
50/53 83.181.672,08 43.222.090,19
50 25.153.838,53 40.755.977,69
51/53 58.027.833,55 2.466.112,50
54/58 10.940.710,47 22.984.650,06
490/1 1.202.435,79 1.183.447,09
20/58 792.100.257,17 723.789.823,21
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C 22

EQUITY AND LIABILITIES

EQUITY oot

(01011 RO 5.7
Issued capital ........cccceoieriiiiiii
Uncalled capital ........cccceveiiiiiiiiiieeeree e

Share premium account ....

Revaluation surpluses

RESEIVES ...

Legal rESEIVE .....ccoiiiiiiieieeee e

Reserves notavailable ...
In respect of own shares held .
(@101 SR PPN

UNaXEA FESEIVES ..vvviiieiieiiiiiee ettt

Available rESEIVES .....cvveiieeiiiiiee e
Accumulated profits (I0SSES) ....cccocvvrieeriiiiiiiiiieiiene /)

INVESTMENT grants .......cccceviiiiiiiee e

Advance to associates on the sharing
OUL OF thE ASSELS  trevrriieriiiiiii e

PROVISIONS AND DEFERRED TAXES .....ccooiiiiiieiieeiiines
Provisions for liabilities and charges ........cccccovciiiiiiiiines
Pensions and similar obligations ...........cccccevviiiiiiiiieenn.
TAXAUON .o

Major repairs and maintenance ..........ccccoeceeeeiieeeiiiieeenenne.

Other liabilities and Charges ............cccoeeevreevereeereeeeernnns 5.8
Deferred taXeS ....ocviiieiiiiieesc e
AMOUNTS PAYABLE .t
Amounts payable after more than one year .........cccceeeueeenn. 5.9

Financial debts .........ccocooiiiiiii

Subordinated [0aNnS ..........cccooiiieiiie
Unsubordinated debentures ...........cccocevvvvvenvneenene.

Leasing and other similar obligations ....

Credit iNSHUtIONS .....ocvviiciiecereeeee e
Other loans ..........

Trade debts ......cccocciiiiiiiii e
SUPPHEIS e
Bills of exchange payable ..........cccoceiiiiiiiiiiiiecs

Advances received on contracts in progress ..........cccocuee

Other amounts payable ...

Amounts payable within one year .........cccccceeiiiiiniieeennnen.

Current portion of amounts payable after more than one
year falling due within one year........coocovvevininiiniiie

5.9
Financial debts ...
Credit iNSHIULIONS ........eeiiiiiccee e
Other 10aNS .......cooviieiiiiere e
Trade debts........cocoiiiiiiice e
SUPPLIEIS oottt
Bills of exchange payable...........cccooeviiiiiiinnciene
Advances received on contracts in progress  ........c..cc......
Taxes, remuneration and social SeCurity ............ccceeveueeenne 5.9
TaXes ..ccccccviiiiiiiii

Remuneration and social security

Other amounts payable ...
Deferred charges and accrued inCOme .........ccccceeevveeennnen. 5.9

TOTAL LIABILITIES oo

Codes Period Previous period
10/15 297.278.803,21 344.506.508,82
10 53.287.000,00 53.287.000,00
100 53.287.000,00 53.287.000,00
101

11 97.805.662,77 97.805.662,77
12

13 92.374.378,31 107.976.517,47
130 5.328.700,00 5.328.700,00
131 25.524.669,92 41.126.809,08
1310 25.153.838,53 40.755.977,69
1311 370.831,39 370.831,39
132 61.521.008,39 61.521.008,39
133

14 53.811.762,13 85.437.328,58
15

19

16 5.182.217,65 5.905.662,78
160/5 5.182.217,65 5.905.662,78
160

161

162

163/5 5.182.217,65 5.905.662,78
168

17/49 489.639.236,31 373.377.651,61
17 375.298.462,41 245.960.715,01
170/4 375.298.462,41 245.960.715,01
170 69.584.935,43 73.604.931,69
171

172

173 305.713.526,98 172.355.783,32
174

175

1750

1751

176

178/9

42/48 65.149.441,54 124.438.283,54
42 9.662.133,34 7.083.333,34
43 9.570.466,97 21.503.086,39
430/8 9.570.466,97 21.503.086,39
439

44 2.832.937,75 4.282.416,44
440/4 2.832.937,75 4.282.416,44
441

46

45 409.423,20 565.132,98
450/3 114.899,25 108.890,24
454/9 294.523,95 456.242,74
47148 42.674.480,28 91.004.314,39
492/3 49.191.332,36 2.978.653,06
10/49 792.100.257,17 723.789.823,21
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[ca ]

INCOME STATEMENT

Operating income .

TUIMNOVET ettt

Increase (decrease) in stocks of

finished goods, work and contracts in progress ......... (H)I(-)
Own construction capitalised

Other operating iNCOME .......c.cooviiiiienieeiie e

Operating Charges ..o
Raw materials, consumables ..............cccccooovoiviiveiieei,

Purchases

Decrease (increase) in Stocks .........cccoccveevineenne )

Services and other goods .........cccocvveiiiieeiiiee e
Remuneration, social security costs and pensions ....(+)/(-)

Depreciation of and amounts written off formation
expenses, intangible and tangible fixed assets ...................

Amounts written down stocks, contracts in progress and
trade debtors - Appropriations (write-backs) ............. G

Provisions for risks and charges - Appropriations (uses
and write-backs) (B)E)

Other operating charges ..........c.ccooeviiiiiniieniceecee

Operation charges carried to assets as restructuring
COSES ..ottt )

Operating profit (I0SS) ..coovriiiiieiee e /)

Financial iINCOMEe ...
Income from financial fixed assets ...........ccccceceeeeiiiivennnn.
Income from current assets ........ccccceeevveeeviieeesiieeeeciee e

Other financial INCOME ........ccvviieeiiiie e

Financial Charges ..o
Debt Charges ........cocviiiiiiiicie e

Amounts written down on current assets except
stocks, contracts in progress and
trade debtors ........cceveiiiiiiieee e HI-)

Other financial charges .........c.ccooevviiiiiiiiiiiccee

Gain (loss) on ordinary activities before taxes ........ HI(-)

Notes

5.10

5.10

5.10

5.10
5.10

Codes

Period

Previous period

70174
70

71
72
74

60/64
60

600/8
609

61
62

630

631/4

635/7
640/8

649

9901

75
750
751
752/9

65
650

651
652/9
9902

1.537.763,84
1.496.020,80

41.743,04

4.999.572,34

3.636.394,15
1.925.660,72

89.946,38

-723.445,13
71.016,22

-3.461.808,50

71.770.131,89
47.287.090,13
16.232.757,40
8.250.284,36

110.567.635,06
21.941.645,67

42.339.183,34
46.286.806,05

-42.259.311,67

2.205.835,79
2.056.488,50

149.347,29

5.154.563,01

3.423.928,80
2.371.407,91

78.709,86

-795.120,38
75.636,82

-2.948.727,22

140.384.248,65
115.203.086,92
19.353.309,06
5.827.852,67

27.792.114,70
17.083.441,72

10.708.672,98

109.643.406,73
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[ca ]

Extraordinary iNCOME .......occiiiiiiiiiiiiie e

Write-back of depreciation and of amounts written down
intangible and tangible fixed assets ..o

Write-back of amounts written down financial fixed assets ..

Write-back of provisions for extraordinary liabilities and
CRAIGES  rveerrirrieiie s

Gains on disposal of fixed assets .........ccccvcveiiiiieiiiiieene

Other extraordinary iINCOME ........cccceeviieeeiiiieeniee e

Extraordinary Charges ......ccccccoieiniiieiniei e

Extraordinary depreciation of and extraordinary amounts
written off formation expenses, intangible and tangible
fIXEA ASSELS ..oovviiiicicrreeer e

Amounts written down financial fixed assets ...........c........

Provisions for extraordinary liabilities and charges -
ApPropriations (USES) .......cceeveeerreerieesieeeneenneenieennns /)

Loss on disposal of fixed assets ........cccocceeiiiiieiiiieiiiieenn.
Other extraordinary charges .........c.ccoocveiinieniieniciineens 5.11

Extraordinary charges carried to assets as restructuring
COSES etttk naa e s )

Profit (loss) for the period before taxes ........ccccceeueeenne (HI(-)
Transfer from postponed taxes .........cccccvviieniiiiiiiniienienns
Transfer to postponed taxesS ......ccccceeiiiiieeiiiie e

INCOME LAXES ..vviiiiiiiii e n e 5.12
INCOME TAXES ..

Adjustment of income taxes and write-back of tax
PIOVISIONS «eiiveieniiiiiiniiiiiiiii e

Profit (loss) for the period .......ccccoceiiiiiiniee, /)
Transfer from untaxed reServes .......cccccovvveeriiieenieeesniieeenns
Transfer to untaxed reSErVeS .......cccccvvieeeeeeiiciieeeee e

Profit (loss) for the period available for appropriation (+)/(-)

Codes

Period

Previous period

76

760
761

762
763
764/9

66

660
661

662
663
664/8

669

9903
780
680

67/77
670/3

7
9904
789
689
9905

24,94

24,94

-42.259.336,61

-42.259.336,61

-42.259.336,61

2.201,32

2.201,32

292,64

292,64

109.645.315,41

109.645.315,41

109.645.315,41
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s ]

APPROPRIATION ACCOUNT

Profit (loss) to be appropriated ..........cccooeeiiiiiiiiiieiec e (GO]
Gain (loss) to be appropriated ..........ccccoveeieiieriiieiee e /)

Profit (loss) to be carried forward ..........ccccocveiiiiieiiic e (=)

Transfers from capital and reSErves ..........cccceiieiiiiiiiiieesccee e
from capital and share premium account .........ccccceevieeiiiieeeniieesniieeene

FIOM FESEIVES oottt e e e

Transfers to capital and reSErves ........cccccvveeiiiiiiiiienie e
to capital and share premium account ..........c.ccovevveiieniiienieiiieene e
10 the 180al FTESEIVE ....ooiiiiie e
10 OtNEI TESEIVES ...t

Profit (loss) to be carried forward .........c.ccooeivviiiiiiiiiici ()

Owner's contribution in respect of losses

Profit to be distributed ...,
DIVIAENAS ...
Director's or manager's entitlements ..o

Other BENETICIANES ......coeiiiiiie e

Codes Period Previous period
9906 43.177.991,97 131.539.852,74
(9905)  -42.259.336,61 109.645.315,41
14P 85.437.328,58 21.894.537,33
791/2 15.602.139,16
791
792 15.602.139,16
691/2 25.080.936,16
691
6920
6921 25.080.936,16
(14) 53.811.762,13 85.437.328,58
794
694/6 4.968.369,00 21.021.588,00
694 4.968.369,00 21.021.588,00
695
696
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C 522

CONCESSIONS, PATENTS, LICENCES, KNOWHOW, BRANDS
AND SIMILAR RIGHTS

Acquisition value at the end of the period .........cccoceiiiiiiiiiiiiinc,

Movements during the period
Acquisitions, including produced fixed assets ...........cccovveeeriieeiiiiieennnns
Sales and diSPOSAIS .......ccouviiiiiiiiiii e
Transfers from one heading to another ............ccocevoiiiiiiiicnnes /)

Acquisition value at the end of the period ........ccccooiiiiiiiiiii e,

Depreciation and amounts written down at the end of the period .......
Movements during the period
RECOTAB ... s
WHEEN DACK ...
Acquisitions from third Parties ..........ccoceererriieiienieenee e
Cancelled owing to sales and diSpPOSals .........ccccccevieiieenieiiieenie e,

Transfers from one heading to another ............cccoccveiniiieinineenns HI-)
Depreciation and amounts written down at the end of the period ........

NET BOOK VALUE AT THE END OF THE PERIOD ........cccccooiiiiiiiiiiins

Codes

Period

Previous period

8052P]

8022
8032
8042

8052

8122P

8072
8082
8092
8102
8112

8122

211

XXXXXXXXXXXXXXX

64.189,41

XXXXXXXXXXXXXXX

64.189,41

64.189,41

64.189,41
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C 533

FURNITURE AND VEHICLES

Acquisition value at the end of the period .........ccccoceiiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ...........cccovveeeriieeiiiiieennnns
Sales and diSPOSAIS .......ccouviiiiiiiiiii e
Transfers from one heading to another ............ccocevoiiiiiiiicnnes /)

Acquisition value at the end of the period ........ccccooiiiiiiiiiii e,
Revaluation surpluses at the end of the period .........ccccoeviiiiiiieennnenn.

Movements during the period

RECOIABA ...
Acquisitions from third parties ..........ccccoceiiiiie i
CaNCelled ......ccooiiiii
Transfers from one heading to another ...........cccccoooviiiiiiinieene /)
Revaluation surpluses at the end of the period ........ccccceviiiiiiiienninnn.
Depreciation and amounts written down at the end of the period .......

Movements during the period
RECOIAEA ...
WIHEEN DACK ...
Acquisitions from third Parties ..........cccceceeeiiieeiee e
Cancelled owing to sales and diSpoSals ...........cccoceiiiiiiieiiiee e

Transfers from one heading to another ............ccccoooiiiiiiiiene HI-)
Depreciation and amounts written down at the end of the period .......

NET BOOK VALUE AT THE END OF THE PERIOD ........c.cccoeiiiiiiiniienn.

Codes Period Previous period
8193F XXXXXXXXXXXXXXX 404.299,42
8163 259.384,34
8173 107.034,46
8183
8193 556.649,30
8253P XXXXXXXXXXXXXXXK
8213
8223
8233
8243
8253
8323P XXXXXXXXXXXXXXXK 196.267,37
8273 89.946,38
8283
8293
8303 69.723,20
8313
8323 216.490,55
(24) 340.158,75
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C 541

STATEMENT OF FINANCIAL FIXED ASSETS

AFFILIATED ENTERPRISES - PARTICIPATING INTERESTS AND
SHARES

Acquisition value at the end of the period .........ccccoceiiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ...........cccovveeeriieeiiiiieennnns
Sales and diSPOSAIS .......ccouviiiiiiiiiii e
Transfers from one heading to another ............ccocevoiiiiiiiicnnes /)

Acquisition value at the end of the period ........ccccooiiiiiiiiiii e,
Revaluation surpluses at the end of the period .........ccccoeviiiiiiieennnenn.
Movements during the period
RECOIABA ...
Acquisitions from third parties ..........ccccoceiiiiie i
CaNCelled ......ccooiiiii

Transfers from one heading to another ...........cccccoooviiiiiiinieene /)

Revaluation surpluses at the end of the period ........ccccceviiiiiiiienninnn.

Amounts written down at the end of the period ........cccccceiiiiiiiiiiennen.

Movements during the period
RECOIAEA ...ttt
WIEEEN DACK ...
Acquisitions from third Parties ..........ccocceererriiiiienieene e
Cancelled owing to sales and diSpoSals ...........ccocvveriiieeiiiee e

Transfers from one heading to another ............ccccoooieiiiiinieene HI-)
Amounts written down at the end of the period .........ccoceevcieevcieeennnn.

Uncalled amounts at the end of the period .........cccooeiiiiiiiiiiiciee,

Movements during the period ........cccccooiiiiiiiiiin ()
Uncalled amounts at the end of the period .........cccoceiiiiiiiiiiiicne,

NET BOOK VALUE AT THE END OF THE PERIOD ..........cccoeciiiiiinieen.

AFFILIATED ENTERPRISES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD ........cccccoeiiiiiiiiiiins

Movements during the period
AAITIONS ...
REPAYMENLS ...
AmMOoUNtS WIHTEEN OWN .......ooiiiiiiiiiiiiii e
AmouNts WItteN DACK ..........ccoiiiiiiiiiiiiic e
Exchange differenCes ... ()
OBNET < (+)(-)

ACCUMULATED AMOUNTS WRITTEN OFF ON AMOUNTS
RECEIVABLE AT THE END OF THE PERIOD .ccvveiiiiiiiiiieiii i

Codes

Period

Previous period

8391P

8361
8371
8381

8391
8451P)

8411
8421
8431
8441

8451

8521P)

8471
8481
8491
8501
8511
8521
8551P
8541
8551

(280)

281P

8581
85901
8601
8611
8621
8631

(281)

8651

XXXXXXXXXXXXXXX

300.000,00

153.454.233,82

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

199.609,11

153.254.624,71

153.754.233,82

199.609,11

XXXXXXXXXXXXXXX

188.120.373,97
102.278.330,36

354.213.977,43

268.371.933,82
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C 542

OTHER ENTERPRISES LINKED BY PARTICIPATING INTERESTS -
PARTICIPATING INTERESTS AND SHARES

Acquisition value at the end of the period .........ccccoceiiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ...........cccovveeeriieeiiiiieennnns
Sales and diSPOSAIS .......ccouviiiiiiiiiii e
Transfers from one heading to another ............ccocevoiiiiiiiicnnes /)

Acquisition value at the end of the period ........ccccooiiiiiiiiiii e,
Revaluation surpluses at the end of the period .........ccccoeviiiiiiieennnenn.

Movements during the period
RECOIABA ...
Acquisitions from third parties ..........ccccoceiiiiie i
CaNCelled ......ccooiiiii

Transfers from one heading to another ...........cccccoooviiiiiiinieene /)

Revaluation surpluses at the end of the period ........ccccceviiiiiiiienninnn.

Amounts written down et the end of the period ........cccccoiiiiiiiiiennenn.

Movements during the period
RECOIAEA ...
WIHEEN DACK ...
Acquisitions from third Parties ..........cccceceeeiiieeiee e
Cancelled owing to sales and diSpoSals ...........cccoceiiiiiiieiiiee e

Transfers from one heading to another ............ccccoooiiiiiiiiene HI-)

Amounts written down at the end of the period ........ccccceeviieiiiiiennnenn.

Uncalled amounts at the end of the period .........cccooeiiiiiiiiiiiciee,

Movements during the period ........cccccooiiiiiiiiiin ()
Uncalled amounts at the end of the period .........cccoceiiiiiiiiiiiicne,

NET BOOK VALUE AT THE END OF THE PERIOD ..........cccoeciiiiiinieen.

OTHER ENTERPRISES LINKED BY PARTICIPATING INTERESTS -
AMOUNTS RECEIVABLE

NET BOOK VALUE AT THE END OF THE PERIOD .......ccccccviiiiieiiiieene

Movements during the period
AAItIONS ..o
REPAYMENLES ...
AmOouNts WITEEN OWN ........cciiiiiiiiiiiiei e
Amounts WtteN DACK ..........cccocoiiiiiiiiii
Exchange differences .........ccoooiiieiiiiiii e ()
OLNET .t /)

NET BOOK VALUE AT THE END OF THE PERIOD ........cccccoiiiiiiiiiiiins

ACCUMULATED AMOUNTS WRITTEN OFF ON AMOUNTS
RECEIVABLE AT THE END OF THE PERIOD .cevviiiiiiiiiiiiiin

Codes

Period

Previous period

8392P

8362
8372
8382

8392
8452P)

8412
8422
8432
8442

8452

8522P)

8472
8482
8492
8502
8512

8522

8552P
8542
8552

(282)

283P

8582
8592
8602
8612
8622
8632

(283)

8652

XXXXXXXXXXXXXXX

240.550,92

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

240.550,92

240.550,92

XXXXXXXXXXXXXXX
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| Nr. | 0860.409.202

C 543

OTHER ENTERPRISES - PARTICIPATING INTERESTS AND
SHARES

Acquisition value at the end of the period .........ccccoceiiiiiiiiiiiii,

Movements during the period
Acquisitions, including produced fixed assets ...........cccovveeeriieeiiiiieennnns
Sales and diSPOSAIS .......ccouviiiiiiiiiii e
Transfers from one heading to another ............ccocevoiiiiiiiicnnes /)

Acquisition value at the end of the period ........ccccooiiiiiiiiiii e,
Revaluation surpluses at the end of the period .........ccccoeviiiiiiieennnenn.

Movements during the period
RECOIABA ...
Acquisitions from third parties ..........ccccoceiiiiie i
CaNCelled ......ccooiiiii

Transfers from one heading to another ...........cccccoooviiiiiiinieene /)

Revaluation surpluses at the end of the period ........ccccceviiiiiiiienninnn.

Amounts written down at the end of the period ........cccccceiiiiiiiiiiennen.

Movements during the period
RECOIAEA ...
WIHEEN DACK ...
Acquisitions from third Parties ..........cccceceeeiiieeiee e
Cancelled owing to sales and diSpoSals ...........cccoceiiiiiiieiiiee e

Transfers from one heading to another ............ccccoooiiiiiiiiene HI-)

Amounts written down at the end of the period ........ccccceeviieiiiiiennnenn.

Uncalled amounts at the end of the period .........cccooeiiiiiiiiiiiciee,

Movements during the period ........cccccooiiiiiiiiiin ()
Uncalled amounts at the end of the period .........cccoceiiiiiiiiiiiicne,

NET BOOK VALUE AT THE END OF THE PERIOD ..........cccoeciiiiiinieen.

OTHER ENTERPRISES - AMOUNTS RECEIVABLE

NET BOOK VALUE AT THE END OF THE PERIOD .......cccccceiiiiieiiiiees

Movements during the period
AAITIONS ...
REPAYMENLS ...
AmMOoUNtS WIHTEEN OWN .......ooiiiiiiiiiiiiii e
AmouNts WItteN DACK ..........ccoiiiiiiiiiiiiic e
Exchange differenCes ... ()
OBNET < (+)(-)

NET BOOK VALUE AT THE END OF THE PERIOD ........cccccoiiiiiiiiiiiens

ACCUMULATED AMOUNTS WRITTEN OFF ON AMOUNTS
RECEIVABLE AT THE END OF THE PERIOD -.eeveviiiiiiiiiiiiiiie

Codes

Period

Previous period

8393P

8363
8373
8383

8393
8453P)

8413
8423
8433
8443

8453

8523P)

8473
8483
8493
8503
8513

8523

8553P
8543
8553

(284)

285/8P

8583
8593
8603
8613
8623
8633

(285/8)

8653

XXXXXXXXXXXXXXX

881.391,92

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

881.391,92

881.391,92

XXXXXXXXXXXXXXX

369,93

369,93
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| Nr. | 0860.409.202

C551

INFORMATION RELATING TO THE SHARE IN THE CAPITAL
SHARE IN THE CAPITAL AND OTHER RIGHTS IN OTHER COMPANIES

List of both enterprises in wich the enterprise holds a participating interest (recorded in the heading 28 of assets)
and other enterprises in which the enterprise holds rights (recorded in the headings 28 and 50/53 of assets)
in the amount of at least 10% of the capital issued.

NAME, full address of the REGISTERED
OFFICE and for the enterprise governed by
Belgian law, the COMPANY NUMBER

Shares held by

Information from the most recent period for
which annual accounts are available

directly

subsi-
diaries

Number

%

%

Primary
financial
statement

Mone-
tary
unit

Capital and reserves

Net result

(o

(in monetary units)

r(-)

Express PLC

De Gerlachekaai 20
2000 Antwerpen
Belgium
0878.453.279

BELGIBO PLC

De Gerlachekaai 20
2000 Antwerpen
Belgium
0416.986.865

RESLEA PLC

De Gerlachekaai 20
2000 Antwerpen
Belgium
0435.390.141

AFRICARGO PLC
De Gerlachekaai 20
2000 Antwerpen
Belgium
0428.592.520

EXMAR SHIPPING PLC
De Gerlachekaai 20
2000 Antwerpen
Belgium

0860.978.334

I.M.A. PLC

De Gerlachekaai 20
2000 Antwerpen
Belgium
0404.507.915

EXMAR LUX SA

Rue Jean Pierre Brasseur 6
1258 B.P. 2255 Luxembourg
Luxembourg

500

7119

5400

9900

48486

3354

50,00

99,99

50,00

1,00

99,00

98,95

99,97

0,00

0,00

0,00

0,00

0,00

0,00

0,00

31/12/2008

31/12/2008

31/12/2008

31/12/2008

31/12/2008

31/12/2008

31/12/2008

usD

EUR

EUR

EUR

uUsD

EUR

uUsD

170.447

1.585.271

1.067.927

-634

46.442.841

9.822.125

57.403.551

189.611

121.704

511.970

-119.493

-9.394.283

137.012

1.065.905
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| Nr. | 0860.409.202

C551

INFORMATION RELATING TO THE SHARE IN THE CAPITAL
SHARE IN THE CAPITAL AND OTHER RIGHTS IN OTHER COMPANIES

NAME, full address of the REGISTERED
OFFICE and for the enterprise governed by
Belgian law, the COMPANY NUMBER

Shares held by

Information from the most recent period for
which annual accounts are available

directly

subsi-
diaries

Number %

%

Primary
financial
statement

Mone-
tary
unit

Capital and reserves

Net result

(Ho

(in monetary units)

re)

EXCELERATE PLC
De Gerlachekaai 20
2000 Antwerpen
Belgium
0870.910.441

EXMAR HOLDINGS LTD

Room 3206 Lippo Center, Tower Il 89
Queensway

Hong Kong

MARPOS PLC

Min. Beernaerstraat 9
8380 Zeebrugge (Brugge)
Belgium

0460.314.389

EXPLORER PLC

DE GERLACHEKAAI 20
2000 Antwerpen
Belgium

0874.766.289

Exmar Shipmanagement PLC
De Gerlachekaai 20

2000 Antwerpen

Belgium

0442.176.676

EXMAR GAS SHIPPING LTD

Room 3206 Lippo Center, Tower Il 89
Queensway

Hong Kong

EXMAR HONG KONG LTD

Room 3206 Lippo Center, Tower Il 89
Queensway

Hong Kong

EXCELSIOR PLC
De Gerlachekaai 20
2000 Antwerpen
Belgium
0866.482.687

500 | 50,00

600 | 60,00

450 | 45,00

500 | 50,00

3099 | 99,97

1000 100,00

34749099 | 99,00

0,00

0,00

0,00

0,00

0,00

0,00

0,00

31/12/2008

31/12/2008

31/12/2008

31/12/2008

31/12/2008

31/12/2008

31/12/2008

31/12/2008

usD

uUsD

EUR

uUsD

EUR

usD

HKD

uUsD

1.629.422

890.143

641.419

-4.783.762

1.814.837

3.044.044

341.146.615

14.768.611

1.132.112

-14.939.593

103.104

-4.728.890

477.554

1.911.056

-10.107.019

4.423.453
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| Nr. | 0860.409.202

C551

INFORMATION RELATING TO THE SHARE IN THE CAPITAL
SHARE IN THE CAPITAL AND OTHER RIGHTS IN OTHER COMPANIES

NAME, full address of the REGISTERED
OFFICE and for the enterprise governed by
Belgian law, the COMPANY NUMBER

Shares held by

Information from the most recent period for
which annual accounts are available

directly

subsi-
diaries

Number

%

%

Primary
financial
statement

Mone-
tary
unit

Capital and reserves

Net result

(Ho

(in monetary units)

re)

EXMAR LNG HOLDINGS PLC
De Gerlachekaai 20

2000 Antwerpen

Belgium

0891.233.327

EXMAR MARINE PLC
De Gerlachekaai 20
2000 Antwerpen
Belgium

0424.355.501

990

990

99,00

99,00

0,01

0,00

0,00

0,00

31/12/2008

31/12/2008

uUsD

uUsD

-487.986

17.601.584

-1.454.730

-4.267.796
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| Nr. | 0860.409.202

C 56

OTHER INVESTMENTS AND DEPOSIT, DEFFERED CHARGES AND ACCRUED INCOME (ASSETS)

INVESTMENTS: OTHER INVESTMENTS AND DEPOSITS

Book value increased with the uncalled amount ....

UNcalled @amMOUNL ........oeiiiie e e e e e e s e e e e e e e s araae s

FiXed INCOME SECUTILIES ..iiiiiiieeiiiee sttt e e e e s e e e s e e e enneas

Fixed income securities issued by credit iNSLItULIONS ..........cccevvriieeiiiieeiiie e

Fixed term deposit with credit iINSHIULIONS .....oooiiiiiii e
Falling due
1€SS OF UP 10 ONE MONTN ...eiiiiiieee e

between one month and ONE YEAr ..........ccoiiiiiiiiieiiiie e

over one year

Other investments not yet Shown seperately .........ccooccviiiiiiiniiiieenieee e

DEFFERED CHARGES AND ACCRUED INCOME

Allocation of heading 490/1 of assets if the amount is significant.

Codes Period Previous period
51 1.284.573,89 1.656.112,50
8681 1.284.573,89 1.656.112,50
8682
52
8684
53 810.000,00
8686 810.000,00
8687
8688
8689 56.743.259,66

Period
133.319,36
1.017.292,43
51.824,00

17142



| Nr. | 0860.409.202

STATEMENT OF CAPITAL AND STRUCTURE OF SHAREHOLDINGS

STATEMENT OF CAPITAL

Social capital

Issued capital at the end of the period

Issued capital at the end of the period

Changes during the period:

Structure of the capital
Different categories of shares

REGISIEIEA ...t
BBAIET ..ttt e s s

Capital not paid
Uncalled Capital ........ooocueiiiiieei e

Capital called, but NOt PAI .........eeveiiiiiiiiie e
Shareholders having yet to pay up in full

OWN SHARES

Held by the company itself
Amount of capital held
Number of shares held

Held by the subsidiaries
Amount of capital held

Number of shares held

Commitments to issue shares
Following the exercising of CONVERSION RIGHTS
Amount of outstanding convertible loans
Amount of capital to be subscribed
Corresponding maximum number of shares to be issued
Following the exercising of SUBSCRIPTION RIGHTS
Number of outstanding subscription rights
Amount of capital to be subscribed

Corresponding maximum number of shares to be issued

Authorized capital, not issued

Codes Period Previous period
100P [ XXXXXXXXXXXXXX 53.287.000,00
(100) 53.287.000,00
Codes Amounts Number of shares
53.287.000,00 35.700.000
8702 | XXXXXXXXXXXXXX 8.694.441
8703 | XXXXXXXXXXXXXX 27.005.559
Cod Uncalled Capital called,
odes capital but not paid
(101) XXXXXXXXXXXXXX
8712 | XXXXXXXXXXXXXX
Codes Period
8721 25.153.838,53
8722 2.510.303
8731
8732
8740 69.584.935,43
8741 69.584.935,43
8742 1.773.048
8745
8746
8747
8751
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| Nr. | 0860.409.202 C. 5.7
STATEMENT OF CAPITAL AND STRUCTURE OF SHAREHOLDINGS
Codes Period
Shared issued, not representing capital
Distribution
Number of shares heltd ... s 8761
Number of voting rights attached thereto ... e 8762
Allocation by shareholder
Number of shares held by the company itSelf ... 8771
8781

Number of shares held by itS SUDSIJAINES  .......coiiiiiiiiii e

STRUCTURE OF SHAREHOLDINGS OF THE ENTERPRISE AS AT THE ANNUAL BALANCING OF THE BOOKS, AS IT APPEARS

FROM THE STATEMENT RECEIVED BY THE ENTERPRISE

19/42



| Nr. | 0860.409.202 C 58

PROVISIONS FOR OTHER LIABILITIES AND CHARGES

Period

ALLOCATION OF THE HEADING 163/5 OF LIABILITIES IF THE AMOUNT IS CONSIDERABLE

5.182.217,65

20/42



| Nr. | 0860.409.202 C 59
STATEMENT OF AMOUNTS PAYABLE, ACCRUED CHARGES AND DEFERRED
INCOME Codes Period
ANALYSIS BY CURRENT PORTIONS OF AMOUNTS INITIALLY PAYABLE AFTER MORE
THAN ONE YEAR
Amounts payable after more than one year, not more than one year
FINANCIAL EDLS .....eviieee e 8801 9.662.133,34
SUDOFAINALEA TOBNS ... et 8811
Unsubordinated dEDENTUIES ..........coiiiiiiiiiii e 8821
Leasing and other similar OblIgatioNS ..........cccociiiiiiiiiiiii e 8831
Credit INSHLULIONS ...vveiiiiiiieiiiieee e e s e e e e e e et e e e e e e seatbaseeeeeeesasabaeeeeeeseasasssseeseessnnsrens 8841 9.662.133,34
(O] (0= gl (o= 1o K T T O T O PO P RO PP PPV PPN 8851
L (e L0 =T ) T O OO TP PP U PP POV PPPRPPPPN 8861
101 o] o] 1= £ U PO O PP U PP PU R PPOPPRPPN 8871
Bills of eXchange PayabIe ............ooiiiii s 8881
Advance payments received on contracts in progress 8891
Other amMOUNES PAYADIE .......oiiiiiiiii ettt b ettt ettt e e e nae e e 8901
Total amounts payable after more than one year, not more than one year .........cccocccoviiiiiiicniecnec i (42) 9.662.133,34
Amounts payable after more than one year, between one and five years
FINANCIAL EDLS ... e 8802 109.916.029,79
SUDOFAINALEA JOBNS ... 8812 69.584.935,43
Unsubordinated dEDENTUIES ..........c.ooiiiiiiiiii et 8822
Leasing and other similar OblIgatioNS ..........c.ccciiiiiiiiiiiii e 8832
Credit INSHEULIONS ....eiiiii ettt ettt e eb e s e e ebe bt e nree s 8842 40.331.094,36
(©]101=T gl (o= 1o K S O T T SO T T PO TR O PP PPV PPN 8852
L (e [0 =T ) O O OO PP T PO POV PPPOPPPPN 8862
10 o] o] 1= £ T T PO PP T RV PP PURUPTOPPRPPN 8872
Bills of eXxchange Payable ............ooiiiiii e 8882
Advance payments received on contracts in progress 8892
Other amOUNES PAYADIE ........cooiiuiiiiiiiie e e e e e e e e st e e e st e e s nte e e snaeeeanaaeeenraeaeenneeas 8902
Total amounts payable after more than one year, between one and five years ........cccccocvivieniiennnnnn, 8912 109.916.029,79
Amounts payable after more than one year, over five years
Financial debts .............. 8803 265.382.432,62
Subordinated loans ................. 8813
Unsubordinated EDENTUIES ..........coiiiiiiiiii e 8823
Leasing and other similar 0BlIgAtioNS ..........ccuiiiiiiiiiie e 8833
Credit INSHIULIONS .....oiieeccee et e e r e e ere s 8843 | 265.382.432,62
(@] 1 =] g (o - 1 PP T PP 8853
LIz o (S [T ) £ OO PP TSP PP 8863
101 o] o] =T £ USSP O PP PRSPPI 8873
Bills Of @XChange PAy@abIe ..........ooi i 8883
Advance payments received 0N CONLraCtS IN PIrOGIESS .....cvuueieeiurreerireeaiieeearieeeeaieeeasreeessireeesnreessnneeeensneas 8893
Other amouNtS PAYADIE ..........oooeiiiii e s e e e e e s 8903
Total amounts payable after more than one year, over five Years ..o 8913 265.382.432,62
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| Nr. | 0860.409.202 C 59
Codes Period
AMOUNTS PAYABLE GUARANTEED (headings 17 and 42/48 of liabilities)
Amounts payable guaranteed by Belgian public authorities
FINANCIAL AEDLS ...t b et ettt nb et e i s 8921
SUDOFAINALEA TOBNS ...ttt ettt ettt et e b naneenee s 8931
Unsubordinated deDENTUIES .........cccuiiiiiiiiie e 8941
Leasing and other similar OBlIGAtIONS ........c..oiiiiiiiiie e 8951
Credit INSHIULIONS .....ecueeiee e et esre e e r e e e s r e e nn e nne s 8961
(@11 =] g (o - 1o PP P TP 8971
LI (e =T o £SO PR PR TP 8981
18] o] o] 1] £ PSP PP PPPPRRRT 8991
Bills Of @XChange PAY@AbIE ..........eiiiiiee et 9001
Advance payments received on contracts in progress 9011
Remuneration and social security 9021
Other amMOUNLS PAYADIE ...ttt et e ek b e e e sbbe e e sabb e e e sbbeeeabbeeesatneaeanneeesnes 9051
Total amounts payable guaranteed by Belgian public authorities ..........cccccoviiiiiiiii 9061
Amounts payable guaranteed by real guarantees given or irrevocably promised by the
enterprise on its own assets
FINANCIAI GEDES ... e r e re e 8922 305.713.526,98
SUDOTAINAIEA JOBNS ... et 8932
UNSUbOrdinated dEDENTUIES ........coiiiiiiiiiiiee e e nr e re e 8942
Leasing and other similar OBIGAtIONS ............oiiiiiiii e e 8952
Credit INSHIULIONS ......oiiiii e s 8962 | 305.713.526,98
(O] 1aT=T gl (o= 1o - OO P PO PP PRSP 8972
TrAAE TEDES ...t b et e e b e b e st b e 8982
10T o] o] 1] £ T PSP PO PR TOPURTROT 8992
Bills Of @XChange PAy@bIe ..........eoo ittt aae s 9002
Advance payments received on contracts in progress 9012
Taxes, remuneration and SOCIAl SECUFILY ........ccuiiiiiiiiiiieiie ettt 9022
B 1= V(TSP PPR TN 9032
Remuneration and SOCIAI SECUTILY ..........ciuiiiiiiiieiii ettt 9042
Other amOUNES PAYADIE ........ooiiiiiii ettt 9052
Total amounts payable guaranteed by real guarantees given or irrevocably promised by the
ENEEIPIISE ON ItS OWIN BSSELS: rerrrrrrertrsrirtiristet ettt et b ettt n s 9062 305.713.526,98
AMOUNTS PAYABLE FOR TAXES, REMUNERATION AND SOCIAL SECURITY
Taxes (heading 450/3 of the liabilities)
EXPIred taxes PAYADIE .......ooiiiiiiii et 9072
Non expired taxes PAYADIE ... 9073
Estimated taxes PAYADIE .........c.ooiiiiiiiii e 450 114.899,25
Remuneration and social security (heading 454/9 of the liabilities)
Amount due to the National Office of Social SECUILY .........cccoeiiiiiiiiiiii e 9076
Other amounts payable relating to remuneration and social security 9077 294.523,95

22142




| Nr. | 0860.409.202 C 59

Period

ACCRUED CHARGES AND DEFERRED INCOME

Allocation of the heading 492/3 of liabilities if the amount is considerable
4.623.582,51
138.626,74
59.249,77
33.081,91
66.334,43
44.270.457,00
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| Nr. | 0860.409.202

C 5.10

OPERATING RESULTS

OPERATING INCOME

Net turnover
Broken down by categories of activity
Allocation into geographical markets

Other operating income

Total amount of subsidies and compensatory amounts obtained from public
AULNOIHIES ...t
OPERATING COSTS
Employees recorded in the personnel register
Total number at the cloSiNg date ...........cooiieiiiiiiiii e
Average number of employees calculated in full-time equivalents ...............ccc......

Number of actual Worked hOUIS ..........cc.eeiiiiiiicie e

Personnel costs
Remuneration and direct social benefits ...........ccccovviiiii
Employers' social security CONtrBULIONS ........c.c.ooiiiiiiiiiiiie e
Employers' premiums for extra statutory iNSUrancCes ...........cccoceeveeiieeneesiieeneennne

Other PErsONNEI COSES ......uiiiiiiiiiiiii et e e neee s

Old-age and widows' pensions

Provisions for pensions
Additions (uses and write-back) ...........ccociiiiiiiiii /)

Amounts written off
Stocks and contracts in progress
RECOTAR ...
WITEEN DACK ...
Trade debtors
RECOIABA ...
WIHEEN DACK ...

Provisions for risks and charges
AAITIONS ..o

USES AN WIIE-DACK .....ccoeiiiiiiiiie ettt e e e e st eeaaeeas

Other operating charges
Taxes related t0 OPEratioN ...........cceeoiiiieiiiiie et

Other ChAIGES ....oeiieie et e e neee s
Hired temporary staff and persons placed at the enterprise's disposal

Total number at the cloSiNg date ...........cooiiiiiiiiiii e

Average number calculated as full-time equivalents ...........c.ccccoeviininiiecneenne.

Number of actual Worked hOUIS ..........cccovviieiiiii e

Charges t0 the @NLEIPriSE ......c.eiiiiiiii i

Codes Period Previous period
740

9086 11 11
9087 11,2 11,6
9088 18.353 19.344
620 1.210.197,54 1.783.852,04
621 428.860,74 341.122,75
622 222.577,71 187.789,40
623 64.024,73 58.643,72
624

635

9110

9111

9112

9113

9115

9116 723.445,13 795.120,38
640 59.178,15 22.217,15
641/8 11.838,07 53.419,67
9096

9097

9098

617
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| Nr. | 0860.409.202 C 5.11

FINANCIAL AND EXTRAORDINARY RESULTS

Codes Period Previous period
FINANCIAL RESULTS
Other financial income
Amount of subsidies granted by public authorities, credited to income for the
period
Capital SUDSIAIES .......eeiiiiiii e 9125
INtErest SUDSIAIES ......cccviiiiiiiiieiie s 9126
Allocation of other financial income
1.596.129,59 1,00
6.635.659,62 5.827.851,67
Amounts written down off loan issue expenses and repayment premiums ....... 6501
Interests recorded as ASSELS .....cccceiiiiiiiiiiec e 6503
Value adjustments to current assets
P Y o] el o] o] g = 14o] ST PP OPPRTPPI 6510 42.339.183,34
WIEE-DACKS ...t 6511
Other financial charges
Amount of the discount borne by the enterprise, as a result of negotiating
AMOUNES TECEIVADIE ....vveveiieeeecieie ettt nenes 653
Provisions of a financial nature
APPIOPIIBLIONS ...ttt ettt 6560
UsEeS and WHEE-DACKS ......ccuiiiiiiiiiiiiiiee e 6561
Allocation of other financial income
42,97 9.064.445,82
217.937,96 351.920,18
1.798.368,12 1.292.306,98
44.270.457,00
Period
EXTRAORDINARY RESULTS
Allocation other extraordinary income
Allocation other extraordinary charges
24,94
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| Nr. | 0860.409.202

C 5.12

INCOME TAXES AND OTHER TAXES

Codes Period
INCOME TAXE
Income taxes on the result of the current period 9134
Income taxes paid and withholding taxes due OF PAIA ..........cccueeiiiiiiiiiiie e 9135
Excess of income tax prepayments and withholding taxes recorded under assets ...........ccccooeeeeiieeennnenn. 9136
Estimated additiONal TAXES ........ooiiiiiiiiiie ettt ettt ettt e e e e e be e e e be e e e b e e e e anree s 9137
Income taxes on previous periods 9138
Taxes and withholding taxes du@ OF PAIH ...........ooiiiiiiiiiii et e e ee e 9139
Estimated additional taxes estimated or Provided fOr ..o 9140
In so far as income taxes of the current period are materially affected by differences between the
profit before taxes, as stated in the annual accounts, and the estimated taxable profit
-748.132,63
42.551.104,73
An indication of the effect of extraordinary results on the amount of income taxes relating to the
current period
Codes Period
Status of deferred taxes
Deferred taxes repPreSENtING @SSELS ......uiiiiuiiiiiiieiiiiee ettt e sttt e e e s e e e abe e e e asbe e e s abbeeesbbeeesanneeesnnreeane 9141 133.688.325,00
Accumulated tax losses deductible from future taxable profits ............ccooieiiiiiii e 9142 47.085.388,97
Other deferred taxes representing assets
65.963.219,44
5.541.613,01
15.098.103,58
Deferred taxes representing liabilities 9144 78.484.749,53
Allocation of deferred taxes representing liabilities
78.484.749,53
Codes Period Previous Period
THE TOTAL AMOUNT OF VALUE ADDED TAX AND TAXES BORNE BY THIRD
PARTIES
The total amount of value added tax charged
To the enterprise (deductible) ............cocuiiiiiiiiiiii i 9145 345.860,57 332.553,55
BY the ENTEIPIISE ....eiiiiiieiiiie et 9146 393,62 260.708,45
Amounts retained on behalf of third parties for
Payroll WithhOIdiNg TAXES .......coviiiieiiie it 9147 1.134.862,65 760.318,11
Withholding taxes on iNnveStMENt iINCOME .........ccocueiiiiiiiiiieieeee e 9148 1.967.959,21 2.847.713,91
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C 5.14

RELATIONSHIPS WITH AFFILIATED ENTERPRISES AND ENTERPRISES LINKED BY PARTICIPATING

INTERESTS

AFFILIATED ENTERPRISES

Financial fiXed @SSEIS ....cciieiiiii i e et e e e e e e naee e e e e e e annees
INVESTMENES ...ttt
Amounts receivable subordinated .............ccceeeiiiie i

Other amounts reCeIVADIE ..........cccueiiiiie i

AMOUNTS TECEIVADIE ..iiiiiiiieei et s e e e e e e e e nnae e e eneeas
ATLET ONE YBAT ...ttt ettt ettt b e bt e e b naneebeennne

Within one year

CUITENT INVESIMENTS ..oiiiiiiiii ittt ettt e et sae e s ae e eateeebeesaeaeas
Y g USSP

AMOUNES FECEIVADIE ......vveieiiie e

AMOUNTS PAYADIE ..o
ATLET ONE YBAT ...ttt ettt ettt et s b e b ebeennne

WIEhIN ONE YA ...ttt sane s

Personal and real guarantees

Provided or irrevocably promised by the enterprise, as security for debts or
commitments of affiliated eNterpriSes ........ccocvoiiiiiiiiii e

Provided or irrevocably promised by affiliated enterprises as security for debts or
commitments Of the ENLEIPriSE ..........cviiiiiiiee e

Other substancial financial commiItMeNtS .........cccoeiiiiiiiiiiie e

Financial results
Income from financial fixed aSSEtS .......ccccooiiiiiiiiii i
Income from financial fixed aSSEtS ........ccccoiiiiiiiiiiii e
Other fiNANCIAl INCOME  ....ooiiiii et nes
DEDLS ChAIGES ...ttt
Other financial Charges ..........cociiiieiiiiiic s

Gains and losses on disposal of fixed assets
Obtained Capital GAINS  ......c.ooiiiiiieieere e
Obtained CapItal I0SSES ....ccccueiiiiiiiie et

ENTERPRISES LINKED BY PARTICIPATING INTERESTS

Financial fiXed @SSELS ..i.iiuiiiiiiiie et se e et e e et e e et e e e snneeennes
LNV (1T o £ S
Amounts receivable subOrdiNated ...........ccooiviiiiiieee e

Other amouNts rECEIVADIE .........cccuuiiiiii et e e

AMOUNTS TECEIVADIE ...ttt e e et e e e e e e enneas
ATEEI ONE YEA ...ttt e s e e e e e e a e e nnree e e

Within one year

AMOUNTS PAYADIE ..ot
ATEEI ONE YEA ...ttt e s e e e e e e a e e nnree e e

WILNIN ON@ YEAT ...ttt e e e e annee e

Codes Period Previous period
(280/1) 507.468.602,14 421.926.558,53
(280) 153.254.624,71 153.554.624,71
9271
9281 354.213.977,43 268.371.933,82
9291 148.880.164,34 182.197.311,27
9301 91.825.588,48 97.532.788,48
9311 57.054.575,86 84.664.522,79
9321
9331
9341
9351 38.325.610,10 71.276.504,75
9361
9371 38.325.610,10 71.276.504,75
9381
9391
9401
9421 47.287.090,13 115.203.086,92
9431 10.245.933,52 15.554.288,20
9441
9461 2.286.135,90 4.730.835,38
9471
9481
9491
(282/3) 240.550,92 240.550,92
(282) 240.550,92 240.550,92
9272
9282
9292 24.046,74
9302
9312 24.046,74
9352
9362
9372
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C 5.15

FINANCIAL RELATIONSHIPS WITH

DIRECTORS AND MANAGERS, INDIVIDUALS OR BODIES CORPORATE WHO CONTROL THE ENTERPRISE WITHOUT
BEING ASSOCIATED THEREWITH OR OTHER ENTERPRISES CONTROLLED BY THESE PERSONS, OTHER
ENTERPRISES CONTROLLED BY THE SUB B. MENTIONED PERSONS WITHOUT BEING ASSOCIATED THEREWITH

Amounts receivable from these persons

Conditions on amounts receivable

Guarantees provided in their favour

Guarantees provided in their favour - Main condition

Other significant commitments undertaken in their favour

Other significant commitments undertaken in their favour - Main condition

Amount of direct and indirect remunerations and pensions, included in the income statement, as
long as this disclosure does not concern exclusively or mainly, the situation of a single identifiable
person

To directors and managers

To former directors and former managers

AUDITORS OR PEOPLE THEY ARE LINKED TO

Auditor's fees

Fees for exceptional services or special missions executed in the company by the auditor

Other attestation missions

Tax consultancy

Other missions external to the audit

Fees for exceptional services or special missions executed in the company by people
they are linked to

Other attestation missions

Tax consultancy

Other missions external to the audit

Mention related to article 133 paragraph 6 from the Companies Code

Codes

Period

9500

9501

9502

9503
9504

1.282.026,11

Codes

Period

9505

95061
95062
95063

95081
95082
95083}

74.865,84
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INFORMATION RELATING TO CONSOLIDATED ACCOUNTS

INFORMATION THAT MUST BE PROVIDED BY EACH COMPANY, THAT IS SUBJECT OF COMPANY LAW ON THE
CONSOLIDATED ANNUAL ACCOUNTS OF ENTERPRISES

The enterprise has drawn up publiced a consolidated annual statement of accounts and a management report*

The enterprise and its subsidiaries on consolidated basis exceed not more than one of the limits mentioned in art. 16 of Company
Law*

The enterprise itself is a subsidiary of an enterprise which does prepare and publish consolidated accounts, in which her yearly
statement of accounts is included*

If yes, justification of the compliance with all conditions for exemption set out in art. 113 par. 2 and 3 of Company Law:

Name, full address of the registered office and, for an enterprise governed by Belgian Law, the company number of the parent
company preparing and publishing the consolidated accounts required:

INFORMATION TO DISCLOSE BY THE REPORTING ENTERPRISE BEING A SUBSIDIARY OR A JOINT SUBSIDIARY

Name, full address of the registered office and, for an enterprise governed by Belgian Law, the company number of the parent
company(ies) and the specification whether the parent company(ies) prepare(s) and publish(es) consolidated annual accounts in which
the annual accounts of the enterprise are included**

If the parent company(ies) is (are) (an) enterprise(s) governed by foreign law disclose where the consolidated accounts can be
obtained**

* Delete where no appropriate.
** Where the accounts of the enterprise are consolidated at different levels, the information should be given for the
consolidated aggregate at the highest level on the one hand and the lowest level on the other hand of which the enterprise

is a subsidiary and for which consolidated accounts are prepared and published. /42
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FINANCIAL RELATIONSHIPS OF THE GROUP LED BY THE COMPANY IN BELGIUM WITH THE AUDITOR(S) OR
PEOPLE HE (THEY) IS (ARE) LINKED TO

Codes Period
Mentions related to article 134, paragraphs 4 and 5 from the Companies Law
Auditor's fees for carrying out an auditor's mandate on the level of the group led by the company that
PUDBIISNES the INFOIMEALION «overtereitietit i 9507 528.897,00
Fees for exceptional services or special missions executed in this group by the auditor(s)
Other attestation MISSIONS  ........coiiiiiiiii et e e sae e 95071 2.219,00
TAX CONSUILANCY ...ttt ettt ettt e ettt e oo hb e e e b et e e e st e e e e Rbe e e s kb e e e ek be e e e bbe e e enbbe e e snnbeeesanneeeannnean 95072 105.607,00
Other missions external to the QUL ............ccioiiiiiii e 95073
Fees for the people they are linked to the auditor(s) for carrying out an auditor's mandate on the level
of the group led by the company that publishes the information ..............ccccoeoieeieeeeeeeeeee e 9509
Fees for exceptional services or special missions executed in this group by the people they are linked
to the auditor(s)
Other atteStation MISSIONS  ......oiiiiiiiiiire et r e e nneens 95091
JLIE: X0 1011 - T o3 Y SRS 95092
Other missions external to the QUAIT  ..........cccciiiiiiii e 95093

Mention related to article 133, paragraph 6 from the Companies Law
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SOCIAL REPORT

Numbers of joint industrial committees which are competent for the enterprise:

STATEMENT OF THE PERSONS EMPLOYED
EMPLOYEES RECORDED IN THE STAFF REGISTER

1. Full-time 2. Part-time 3. Total (T) or total 3P.Total (T) or total
During the period and the previous gf LL:\I:atIl;?s (FTE) Zf Ll;\lllzligqnis (FTE)
period Codes q q
(period) (period) (period) (previous period)
Average number of employees .......... 100 9,6 2,0 11,2 (FTE) 11,6 (FTE)
Number of hours actually worked ....... 101 15.956 2.397 18.353 (T) 19.344 (T)
PErSONNE! COSIS w...vvvvvvvvervrrrerrrrsrenns 102 1.709.077,09 216.583,63 1.925.660,72 (1) 2.371.407,91 ()
Advantages in addition to wages ........ 103 XXXXXXXXXXXXXXX HOOOXXXXXXXXXXX M M
Codes L Fulltime 2. Part-time 3. Tota}l in full-time
At the closing date of the period ' equivalents
Number of employees recorded in the personnel register | 105 9 2 10,6
By nature of the employment contract
Contract for an indefinite period ............cccceceviiiriiiicens 110 9 2 10,6
Contract for a definite period ..........cccccevevveeviieeniiieenns 111
Contract for the execution of a specifically assigned work | 112
Replacement CONtract ...........coocvveveenieenieiiee e 113
According to the gender and by level of education
MaIE ..o 120 5 5,0
primary education ..... 1200
secondary education ...............e.e... 1201 1 1,0
higher education (non-university) .... 1202 1 1,0
university education ..................... 1203 3 3,0
FEMAIE ... 121 4 2 5,6
primary educCation ............ccoeveerveeneenieeee e 1210
secondary educCation ...........c.cceeveeriieeneeiiiee e 1211 1 1 1,8
higher education (non-university) ..........ccccceveevverninnnn. 1212 1 1,0
university education ..........c.ccceeeviiiienieee e 1213 2 1 2,8
By professional category
Management Staff .........cccoceiiiieinii e 130
EMPIOYEES ... 134 9 2 10,6
WOIKEIS ..o 132
OFher .o 133
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HIRED TEMPORARY STAFF AND PERSONNEL PLACED AT THE ENTERPRISE'S DISPOSAL

1. Temporary 2. Persons placed

During the period Codes personnel at the dlsposql
of the enterprise

Average number of EMPIOYEES ......cccooiiiiiiiiiiiiit e 150
Number of hours actually Worked .............cooeiiiiiiiiiii e 151
Charges Of the ENLEIPIISE .....eeiiiiieeiiie e rae e nnes 152

TABLE OF PERSONNEL CHANGES DURING THE PERIOD

ENTRIES Cod 1. Full-time 2. Part-time 3. Total in full-time
odes equivalents
Number of employees recorded on the personnel register
during the financial Year — .......cococooooveeeee oo, 205 2 2,0
By nature of the employment contract
Contract for an indefinite period .... .. | 210 2 2,0
Contract for a definite period ..... .. | 211
Contract for the execution of a specifically assigned work .. | 212
Replacement CONtract ...........ccocveveeiiieniciiienc e 213
1. Full-time 2. Part-time 3. Total in full-time
Codes equivalents
DEPARTURES
The number of employees with a in the staff register listed
date of termination of the contract during the period - 305 2 2,0
By nature of the employment contract
Contract for an indefinite period ...........cccccoeeeiiiieeiiiieenns 310 2 2,0
Contract for a definite period ..........ccococeeeviieniiieiiee e, 311
Contract for the execution of a specifically assigned work . 312
Replacement CONract ..........cccoevvenririenienieeneeeneeens 313
According to the reason for termination of the
employment contract
REtIrEMENT ..., 340
Early retirement .. 341
Dismissal ...... 342
Other rEASON ......oovviiiiiiiee e 343 2 2,0
Of which  the number of persons who continue to
render services to the enterprise at least
: . 350
half-time on a self-employed basis ..........
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INFORMATION WITH REGARD TO TRAINING RECEIVED BY EMPLOYEES DURING THE PERIOD

Total number of official advanced professional training projects
received by employees at company expense

Number of participating employees ............ccooveeeiiiiieiiiieeneee e

Number of traiNiNg NOUIS ..........oooiiiiiiiee e

Costs for the COMPANY ........oeiiiiiie e
of which gross costs directly linked to the training ..........c.ccccevviieieens
of which paid contributions and deposits in collective funds ................

of which received subsidies (to be deducted)............ccccoviieniiiiiiiniinnnnn,

Total number of less official and unofficial advance professional
training projects received by employees at company expense

Number of participating employees ..........ccccoeeeiiiiiieiiiieeee e
Number of traiNiNg NOUIS .........cooiiiiiiii e

Costs for the COMPANY ........viiiiiiee e

Total number of initial professional training projects at company
expense

Number of participating €mplOYEES .........ccceveveieeiiiieeiiire e
Number of training NOUIS .........c.ooiiiiiiiii e

COstS fOr the COMPANY ...ccuviiiiiiiieiie e

Codes Male Codes Female
5801 5811
5802 5812
5803 5813
58031 58131
58032 58132
58033 58133
5821 5831
5822 5832
5823 5833
5841 5851
5842 5852
5843 5853
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VALUATION RULES
VALUATION RULES

1) Formation expenses
Formation expenses and expenses related to capital increase are capitalised and depreciated in the year the expenses occur.

2) Intangible assets
Intangible assets are recorded at acquisition cost and depreciated over 5 year maximum. Software is depreciated over a 3 year period.

3) Tangible assets
Tangible assets are recorded at acquisition cost, supplementary expenses included. The interest charges on funds employed during the
construction of important investments are capitalised and depreciated over the useful life of the asset.

The tangible assets are depreciated on a straight line basis, based on policies set in relation to the expected economic life of the assets,
without taking into account any residual value, namely yearly:

Buildings 3%

Leasing 3%

Machinery and equipment 20%
Furniture 10%

Cars 20%

Plane 10%

Data processing material 33%

4) Financial assets

Shares are valued at their acquisition cost. The additional expenses relating to their acquisition are not recorded as an asset but are
recorded under the heading 'Other financial charges' in the financial year during which they occur. Financial assets are impaired when the
estimated value of the shares is lower than the book value and if the thus determined loss has a permanent character. The estimated
value of each share is determined at the end of each financial year by means of a single criterion or several criteria. For investments
guoted on the stock exchange, the quotation is taken into account. For investments not quoted on the stock exchange the latest balance
sheet is taken into consideration, unless more significant data are available.

The receivables classified as financial asset are valued at the nominal value. Impairments are recorded when the collectability of
receivables is uncertain.

5) Amounts receivable within one year
The amounts receivable are stated in the balance sheet at their nominal value. Impairments are recorded when the collectability of
receivables is uncertain.

6) Investments

The investments, including own shares, are valued at acquisition cost and the cash deposits at bank at nominal value. The additional
costs, relating to their acquisition are not recorded as an asset but are recorded under the heading 'Other financial charges' in the
financial year during which they are incurred. The investments are impaired if the realisable value is lower than their book value.

For investments quoted on the stock exchange, the quotation is taken into account. For investments not quoted on the stock exchange
the latest balance sheet is taken into consideration, unless more significant data are available.

7) Cash
Cash at bank and in hand are valued at nominal value. Cash is impaired if the realisable value is lower than the book value.

8) Provisions for liabilities and charges
Provisions are made systematically for periodical vessel surveys, costs of dry-docking, onerous contracts, settlement of claims, pending
claims and other operating risks.

9) Amounts payable after one year and amounts payable within one year
These are recorded in the balance sheet at nominal value.

10) Operating result
Income and charges are recorded in the related accounting period, not considering the moment the costs are paid or the revenue is
collected. Profit or loss resulting from the sale of fixed assets is recorded under the heading 'Other operating income or charges'.

11) Foreign currency conversion

Non-monetary assets (foundation expenses, fixed assets and stock) are recorded for their value in the accounting currency at standard
rate (monthly rate) except when foreign currencies were bought in cash or on credit, in which case the rate actually paid is applied. At
balance sheet date, the non-monetary assets are recorded at historical rate (rate at which the assets were originally recorded).

Incoming invoices are booked at the monthly standard rate of the date of registration. The effected payments are booked at the same
rate, except when foreign currencies were bought in cash, in which case the rate actually paid is applied. The outgoing invoices are
booked at monthly standard rate of the day of issue. Possible conversion differences on receipt of payment follow the main amount.

Monetary assets/liabilities (receivables after and within one year, investments, accrued accounts, liabilities after and within one year and
provisions) are recorded at the closing rate at year end. Negative conversion differences are recorded within other financial expenses and
positive conversion differences are not transferred to the income statement but are recorded as accrued expenses.

12) Financial instruments (derivatives)
Premiums received or paid are included in the income statement as financial cost/income. At the end of the financial year, all on-going
financial operations are individually evaluated at their market value and in case a loss is expected, the loss is accrued for. In case, based
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VALUATION RULES

on the market value, a positive result is expected, the income is not recorded but is included in the notes to the financial statements,
within "Rights and commitments not reflected in the balance sheet".
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MANAGEMENT REPORT

REPORT OF THE BOARD OF DIRECTORS

Ladies and gentlemen,
We are honored to present to you the combined annual report of the Group's consolidated and statutory accounts for the year ending on
31 December 2008, as prescribed in article 119.4 of the Belgian Company Law.

COMMENTS ON THE CONSOLIDATED ANNUAL ACCOUNTS
The consolidated accounts were prepared in accordance with IFRS.

TURNOVER
EXMAR turnover amounted to USD 485.2 million in 2008.

RESULTS
EXMAR ended the financial year 2008 with an operating result (EBIT) of USD 79.4 million (USD 60.7 million in 2007), influenced by
disappointing freight rates for the VLGC fleet but supported by the sale of the Midsize vessel CARLI BAY at a profit of USD 20.0 million.

The financial result has suffered from the change in fair value of interest rate derivatives utilized to hedge the interest rate exposure on the
long term financing of the fleet. Such change in fair value amounted to a non-cash unrealised loss of USD -88.6 million (USD -22.0 million
loss in 2007). An additional USD -5.5 million unrealised EUR/USD exchange loss further influenced the financial result.

The consolidated result after tax for 2008 amounts to USD -62.6 million (USD 0.5 million for 2007).

CASH FLOW
The cash flow amounted to USD 104.9 million in 2008 compared to USD 76.9 million in 2007.

FIXED ASSETS

The vessels book value increased by 32.5% (from USD 1,274.9 million in 2007 to USD 1,688.7 million in 2008). The value of the LPG fleet
increased by USD 61.4 million following the exercised of the purchase option on the ELVERSELE and additional advance payments made
for EXMAR's 50% share in pressurised LPG vessels under construction.

The LNG fleet saw an increase in bookvalue of USD 194.8 million associated with advance payments for the four LNGRV's under
construction and the last payment on the LNGRV EXPLORER delivered in April 2008.

The Offshore fleet increased by USD 157.6 million due to advance payments made on the semi-submersible production platform
OPTI-EXTM and the accommodation barge NUNCE (50%-owned). However, the FPSO FARWAH has left the fleet following the exercise
of the purchase option by the time-charterer.

CURRENT ASSETS
The net cash position (cash and cash equivalent less bank overdraft) is USD 151.8 million.

EQUITY

Equity decreased by 32.3% (USD 230.8 million on 31 December 2008 compared with USD 340.9 million on 31 December 2007). This
evolution is due to the payment of a dividend in May 2008 (USD 20.8 million or EUR 0.40 per share), to the additional purchase of treasury
shares during the year for an amount of USD 27.9 million and to the allocation of the 2008 loss.

FINANCIAL LIABILITIES

Net financial liabilities (financial liabilities less cash) increased by USD 364.9 million (from USD 952.6 million to USD 1,317.5 million). This
increase arises mainly from the taking up of loans for the financing of new investments and pre-payments for the new orders.
CONTRIBUTION OF THE VARIOUS BUSINESS SEGMENTS

LPG

The LPG fleet contributed USD 36.9 million to the operating result (EBIT) during 2008 (compared to USD 26.2 million in 2007). The EBIT
includes a profit of USD 20.0 million associated with the sale of the Midsize vessel CARLI BAY in the 4th quarter.

Five LPG vessels were dry-docked for scheduled maintenance during the year, resulting in 239 days off-hire including positioning
(compared to seven vessels in 2007 and 304 days off-hire).

The 84,000 m3 newbuilding VLGC LPG/C FLANDERS LOYALTY was delivered in South Korea on 16th January 2008.

The purchase option on the Midsize vessel EUPEN was exercised in December 2008. The ship became the property of EXMAR during
January 2009.

The construction program of the ten pressurised vessels owned in joint-venture with Wah Kwong of Hong-Kong is ongoing. The first ship of
the series was delivered

in October 2008, the remaining nine vessels being delivered progressively until mid-2010.
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LNG

The LNG-division contributed USD 38.8 million to the operating result (EBIT) for the year 2008 (USD 32.5 million in 2007). The increase is
related to the delivery of the LNGRV EXPLORER in April 2008. The vessel, jointly-owned by EXMAR and Excelerate Energy, began
employment with the latter under the terms of a 25 year time-charter contract.

The LNGRV EXPRESS (same ownership structure as the EXPLORER) will also enter into a 25 year time-charter to Excelerate Energy as
from delivery in April 2009.

The last three LNGRV's under construction (EXQUISITE, EXPEDIENT and EXEMPLAR) are due for delivery in September 2009,
November 2009 and June 2010 respectively. Excelerate Energy is committed to time-charter these three vessels for long-term
employment.

The LNG/C EXCEL, co-owned by EXMAR and Mitsui OSK Lines of Japan, will be redelivered by the current charterer at the beginning of
April. Various employment possibilities are currently under review. In a difficult market environment for conventional LNG shipping, it is
worth noting that the EXCEL enjoys the support of an interest-free subordinated revolving credit facility (hon-recourse) made available by a
creditworthy third-party to compensate for any shortfall of earnings up to a certain threshold for both the bareboat and the operating
expenses components. At time of redelivery of the vessel in April, the amount available under such revolving credit facility will be
approximately USD 55 million.

OFFSHORE

The Offshore division contributed USD 6.1 million to the operating result (EBIT) for 2008 (USD 4.5 million in 2007). The increase is mainly
related to the profit realised on the sale of the FARWAH.

The FPSO FARWAH was purchased by its charterer in May 2008, bringing a profit of USD 1.8 million (Exmar share). EXMAR Offshore will
continue to operate and maintain the unit on behalf of the new owner under the terms of a five-year contract.

The construction of the OPTI-EX™ is progressing and delivery is expected on time and on budget by mid-2009. Employment is not
secured yet and discussions are ongoing.

The accommodation barge NUNCE will be delivered on site in Angola at the beginning of July 2009 and will immediately begin operations
under the terms of the 10 year time-charter contract with SONANGOL. This unit is owned in joint venture with ANGOLAN SERVICES AND
SOLUTIONS LDA. of Angola. Once the NUNCE will be in service, the accommodation barge KISSAMA will be released and refurbished.
Various employment opportunities are under review.

SERVICES

The contribution of the Services and Holding activities to the operating result (EBIT) for 2008 amounts to USD -2.4 million (compared to
USD -2.5 million in 2007).

The Services activities, including EXMAR Shipmanagement (Ship management and maintenance services), Belgibo (Insurance brokerage)
and Travel Plus (Travel agency) are profitable.

COMMENTS ON THE STATUTORY ANNUAL ACCOUNTS

The statutory accounts were prepared in accordance with Belgian GAAP.

On 31 December 2008 the company's capital amounted to USD 53.3 million (unchanged).

The result for the financial year amounted to USD -42.3 million (USD 109.6 million in 2007), essentially influenced by the reduction in value
of treasury shares (2008: USD -42.4 million), the change in fair value of interest rate swap and forex agreements for USD -44.3 and the

lower dividend received from subsidiaries, USD 27.4 million (2007: USD 105.2 million).

At the end of 2008 total assets amounted to USD 792.1 million (2007: USD
723.8 million), of which USD 508.6 million constituted financial fixed assets (2007: USD 423.0 million).

The company's liabilities, at the end of 2008 amounted to USD 489.6 million

(2007: USD 373.4 million), of which USD 375.3 million were long term liabilities (2007: USD 246 million) and USD 65.2 million were short
term liabilities (2007: USD 124.4 million). The increase in financial fixed assets and in financial liabilities is due to the financing of the LPG
and LNG fleets and the offshore units under construction through subsidiaries of EXMAR NV.

The worldwide audit and other fees for 2008 in respect of services provided by the joint auditors KPMG Bedrijfsrevisoren BCVA and BVBA
Helga Platteau Bedrijfsrevisor or companies or persons related to the auditors amounted to EUR 430,422 and are composed of audit
services for the annual financial statements of EUR 357,532, audit related services of EUR 1,500 and tax services of EUR 71,390.

Appropriation of the results - dividend

The statutory annual accounts show a loss for the financial year of USD -42,26 million. Together with the results brought forward, an
amount of USD 43,18 million is available for allocation.
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The following distribution proposal will be presented to the annual assembly of 19 May 2009 :

"[dividend: USD 4,97 million
"Cearry-forward to next financial year: USD 38,21 million

If this proposal receives the approval of the shareholders, the gross dividend will be EUR 0.10 per share.
After withholding tax, a net amount of EUR 0.075 per share will be made payable as from 26 May 2009. (20 May 2009 ex-date - 25 May
2009 record date)

Payment can be received, for bearer shares by tendering coupon 7 at the counters of Fortis Bank, KBC Bank or Petercam, and through
bank transfer to the accounts of the bearers of registered and dematerialised shares.

After this allocation, the equity amounts to USD 297,278,803 and breaks down as follows:
"[eapital: USD 53,287,000

"fssuance premium: USD 97,805,663

"[feserves: USD 92,374,378

"Oresult carried forward: USD 53,811,762

TREASURY SHARES
On 31 December, 2008 EXMAR possessed 2,510,303 of the issued shares. This is 7.03% of the total number of shares.
SHARE OPTION PLAN

At its meeting of 1st December 2008, the board of directors decided for the fifth time to offer options on existing shares to a number of
employees of the EXMAR Group. An overview is shown in the table below:

DATE OF OFFERINUMBER OF

OPTIONS OUTSTANDINGIPERIOD IN WHICH
OPTION CAN BE

EXERCISEDLEXERCISE

PRICE IN

EURO

15.12.20040

120,450Between 01.04.2008 and 15.10.2012 (*)[B.86
09.12.20050

282,700Between 01.01.2009 and 15.10.2013 (*)[15.53
15.12.20060

357,175[Between 01.01.2010 and 15.10.2014 (*)[(23.08
04.12.20070

195,100(Between 01.01.2011 and 15.10.2015 (*)[(21.16
19.12.20080

267,125[Between 01.01.2012 and 18.12.2016 (*)[B.56

(*) The board of directors of 23rd March 2009 decided to extend the exercise period for all option plans by 5 years, in virtue of the decision
by the Belgian Government to extend the Act of 26 March 1999 regarding stock options.

The board of directors of 1st December 2008, upon recommendation of the remuneration committee, decided to amend the periods in
which the options can be exercised as follows :

As from the 4th calendar year during following periods the options can be exercised all bank days of the year except during restricted
periods.

In the process of approving the share option plan, a conflict of interest arose. All stipulations and procedures of the Belgian Company Law
(art. 523) were observed at this time. The minutes regarding this point on the agenda read as follows:

"Prior to considering this point on the agenda, in accordance with the stipulations of article 523 of the Code of Company Law, messrs.
Nicolas Saverys and Patrick De Brabandere informed the other members of the board of directors of the existence of a conflicting interest
involving property rights, affecting them as potential beneficiaries of the proposed plans.

Mr. Peter Verstuyft, secretary of the meeting and also a beneficiary of the share option plans, was reminded by the Chairman that,
regarding this point on the agenda, he should restrict himself to merely taking the minutes.
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Messrs. Nicolas Saverys and Patrick De Brabandere did not take part in the deliberations or in the voting concerning these transactions or
decisions. Both

gentlemen will inform the supervisory auditors, again in accordance with article 523 of the Company Code, of this matter in writing."

SOCIAL REPORT
At the end of 2008, EXMAR had a total of 1,220 employees, including 957 seagoing personnel.

RISK FACTORS

Generic

Worldwide transportation of gas (either LNG or LPG) or other products carried on board the EXMAR fleet has some level of risk inherently
embedded in it, either though the nature of the transported products, or through implications related to the overall political environment in
foreign countries.

Market

Notwithstanding important contract coverage, EXMAR is exposed to the volatility of LPG and ammonia shipping markets and to underlying
freight rates. Further, these markets have an influence on the steel value of the fleet which is a key element supporting some of EXMAR's
financings through Asset Protection clauses. As of 31 December 2008, Exmar is in compliance with such clauses.

Significant medium- to long-term contracts on EXMAR's Midsize fleet provide comfort for 2009 and 2010. Coverage on the VLGC fleet is
lower for 2009, at 50%.

The OPTI-EX™ production platform will be delivered by mid-2009. No employment for this asset has been secured yet. Although several
contacts are currently ongoing with various counterparties, no certainty can be given regarding either the timing required to obtain such
contract or the profitability of the latter.

The LNG carrier EXCEL will have no employment as from the beginning of April 2009. Notwithstanding the support from the subordinated
revolving facility from a creditworthy third-party, the absence of employment will influence the cash from operations in this particular
segment.

Credit

The medium- to long-term contracts on all segments are entered with various counterparties. While EXMAR ensures that the
creditworthiness of its customers is of good quality, or that the security package adequately covers the underlying risk, any default from a
counterparty would have consequences on EXMAR's revenues and cash flow. For the LNG segment in particular, the fleet is under
employment with one key-customer, Excelerate Energy.

Financing

Financing of EXMAR's share of the last three LNGRV's under construction is underway. However, and although the ownership and
employment structure of these three vessels is similar to the two previous ones, current circumstances prevailing in the banking market
make it difficult to ascertain the outcome of the financing in terms of amount of leverage and other general terms and conditions. Further,
such financings will include financial covenants that are expected to be more stringent than the covenants currently included in existing
financings.

As of 31 December 2008, EXMAR is in compliance with the applicable financial covenants.

Interest Rate and Currency Exchange

The long-term nature of EXMAR's businesses goes along with long-dated financings and, hence, exposure to underlying interest rate
levels. EXMAR actively manages this exposure through various instruments providing security against rising interest rates for a substantial
portion of the debt portfolio.

Hedging transactions including a Credit Support Agreement require that exposure beyond an agreed upon threshold be secured by cash
collateral deposited with the counterparty. At the end of 2008, such cash collateral amounted to USD 56.8 million. As decrease of
long-term USD interest rates from their December 31 level would translate into additional cash margining requirements.

EXMAR is a USD-denominated company but has some level of EUR costs each year. The EUR/USD exposure is managed through
hedging instruments that currently provide full cover for 2009 at a fixed level.

Skilled labor

Worldwide gas transportation requires a highly skilled workforce. The currently increasing number of vessels across all shipping segments
makes it more difficult to attract and retain highly competent people. Operating expenses thereto-related are also influenced by such
situation; however, this is partially mitigated through the pass-through of operating expenses to the time-charterer on a large part of the
LNG fleet.

OUTLOOK 2009

The global economic environment is a concern for everyone. Major uncertainties and extreme volatilities make all predictions for 2009 and
beyond questionable. Within this unprecedented context, EXMAR is secured through a high contract coverage level. However, exposure to
spot market remains and, hence, some level of uncertainty of 2009 earnings.
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So far in 2009, the Midsize segment is performing as expected thanks to the 80% coverage of the fleet. Vessels exposed to the spot
market are operating on a voyage basis and have some idle time between contracts. Longer-term employment options are being
negotiated currently.

The VLGC segment is covered at 50% for the year, translating into two net vessels trading on the spot market, which is extremely poor at
the moment with no significant uplift expected soon. This particular market is long-shipping and short-product and will remain weak until
LPG-generating projects come on stream.

The Pressurised fleet will grow in 2009 with the addition of newly delivered vessels.

The first three ships of the series have secured one-year time charter contracts. It is expected that the remaining seven vessels will
operate on a voyage-basis until longer-term employment can be secured.

The contribution of the LNG division is expected to increase in 2009 as three additional ships will join the fleet. Further, 2009 will be the
first full year of operation for the LNGRV EXPLORER delivered in April 2008. However, cash flow from operations will be negatively
influenced by the EXCEL that has no employment as from beginning of April 2009.

The performance of the Offshore segment in 2009 will largely depend on the contractual position of both the OPTI-EXTM and the
KISSAMA.

BOARD OF DIRECTORS

The general assembly will be requested to give us discharge from our mandates.

The board of directors calls the attention to the fact that the mandates of Mr. Philippe Bodson, Mr. Nicolas Saverys, Mr. Patrick De
Brabandere and Mr. Philippe van Marcke de Lummen expire immediately after the upcoming general assembly. All are seeking

re-election.

The general assembly is required to deliberate on the nomination of Mr. Philippe Bodson, Mr. Nicolas Saverys, Mr. Patrick De Brabandere
and Mr. Philippe van Marcke de Lummen for a new period of three years.

The board of directors requires the general assembly to deliberate on the nomination of NV Saverex with representative Ms. Pauline
Saverys as non-executive director for a first period of three years.

The board of directors requires the general assembly to deliberate on the re-election of the joint statutory auditors.

The board of directors, Antwerp 23 March 2009.
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Helga Platteau KPMG
Bedrijfsrevisor Bedrijfsrevisoren burg. CVBA

FREE TRANSLATION OF UNQUALIFIED JOINT STATUTORY AUDITORS’
REPORT ORIGINALLY PREPARED IN DUTCH

Joint statutory auditors’ report to the general meeting of shareholders of Exmar NV on the
financial statements for the year ended 31 December 2008

In accordance with legal and statutory requirements, we report to you on the performance of our
audit mandate. This report includes our opinion on the financial statements together with the
required additional comments.

Unqualified audit opinion on the financial statements

We have audited the financial statements of Exmar NV for the year ended 31 December 2008,
prepared in accordance with the financial reporting framework applicable in Belgium, which
show a balance sheet total of USD 792.100.257.17 and a loss for the year of USD 42.259.336.61.

The board of directors of the company is responsible for the preparation of the financial
statements. This responsibility includes: designing, implementing and maintaining internal
control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are reasonable in the circumstances.

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with legal requirements and auditing standards applicable in
Belgium, as issued by the “Institut des Réviseurs d’Entreprises/Instituut der Bedrijfsrevisoren™.
Those standards require that we plan and perform the audit to obtain reasonable assurance
whether the financial statements are free from material misstatement.

In accordance with these standards, we have performed procedures to obtain audit evidence about
the amounts and disclosures in the financial statements. The procedures selected depend on our
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, we have considered
internal control relevant to the company’s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances but not for
the purpose of expressing an opinion on the effectiveness of the company’s internal control. We
have also evaluated the appropriateness of the accounting policies used, the reasonableness of
accounting estimates made by the company and the presentation of the financial statements, taken
as a whole. Finally, we have obtained from management and responsible officers of the company
the explanations and information necessary for our audit. We believe that the audit evidence we
have obtained provides a reasonable basis for our opinion.

In our opinion, the financial statements as of 31 December 2008 give a true and fair view of the
company’s net worth, financial position and results in accordance with the financial reporting
framework applicable in Belgium.
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Joint statutory auditors’ report to the general meeting of
shareholders of Exmar N1 on the financial statements for the year
ended 31 December 2008

Additional comments and information

The preparation of the management report and its content, as well as the Company’s compliance
with the Company Code and their bylaws are the responsibility of the board of directors.

Our responsibility is to supplement our report with the following additional statements and
information, which do not modity our audit opinion on the financial statements:

The Management report includes the information required by law and is consistent with the
financial statements. We are, however, unable to comment on the description of the principal
risks and uncertainties which the company is facing, and on its financial situation, its
foreseeable evolution or the significant influence of certain facts on its future development.
We can nevertheless confirm that the matters disclosed do not present any obvious
inconsistencies with the information that we became aware of during the performance of our
mandate.

Without prejudice to formal aspects of minor importance, the accounting records were
maintained in accordance with the legal and regulatory requirements applicable in Belgium.

There are no transactions undertaken or decisions taken in violation of the company’s bylaws
or the Company Code that we have to report to you. The appropriation of results proposed to
the general meeting complies with the legal and statutory provisions.

In accordance with article 523 §1 of the Company Code the Report of the Board of Directors
makes reference to a decision by the Board of Directors in respect of the offering of a fifth
tranche of share options at which Mr. Nicolas Saverys and Mr. Patrick De Brabandere had a
conflicting interest in their role as director of the company. The conditions and formalities of
this offering as well as the minutes of the Board of Directors have been included in the Report
of the Board of Directors.

Antwerp, 23 March 2009

Helga Platteau KPMG

Réviseur d’Entreprises Réviseurs d’Entreprises
Statutory auditor Statutory auditor
represented by represented by

Helga Platteau Serge Cosijns
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