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The Executive Committee of EXMAR NV today gave its trading update for the third quarter of 2010. Key-figures are: 
 

Consolidated income statement First Semester Third Quarter YTD YTD
(in million USD) 2010 2010 2010 2009
Turnover 200.8 117.2 318 308.9
Operating Cash flow (EBITDA) 63.6 30.6 94.2 86.8
Operating Result (EBIT) 15.9 10 25.9 30.5

Consolidated key figures per share First Semester Third Quarter YTD YTD
(in USD per share) 2010 2010 2010 2009
Average number of shares 56,989,697 56,541,420 56,838,629 33,189,697
Operating cashflow (EBITDA) 1.12 0.54 1.66 2.62
Operating Result (EBIT) 0.28 0.18 0.46 0.92

Contribution to the Operating result (EBIT) First Semester Third Quarter YTD YTD
of the various divisions (in million USD) 2010 2010 2010 2009
LPG 1.9 1.8 3.7 2.7
LNG 23.6 9.9 33.5 30.9
Offshore -11.0 -0.7 -11.7 -1.6
Services and Holding 1.4 -1.0 0.4 -1.5  

 
These figures have not been reviewed by the auditor 

LPG  
The operating result (EBIT) of the LPG fleet in the third quarter was USD 1.8 million (compared to USD 0.4 million for the third 
quarter of 2009), including 42 offhire days. 
 
Midsize – EXMAR’s fleet continued to be supported by the accretive coverage portfolio during the third quarter. The coverage for the 
balance of this year is over 90% and 2011 is already covered for 55% at rewarding levels with first class counterparties. Spot market 
conditions remain stable.  
 
VLGC – The spot market remains challenging despite some recovery of the Baltic Freight Index (AG – Japan). A further recovery is 
expected for the balance of the year although net revenues still remain below break-even levels required for modern tonnage. 
The overhang of surplus tonnage is steadily being reduced and prospects for 2011 seem increasingly favourable. EXMAR’s cover for 
the balance of the year is 100% and 2011 stands at 45%. 

 
Pressurised - EXMAR and Wah Kwong took delivery of FATIMÉ (5,000 m³), the last of the series of ten newbuildings, on 30th 
September. All vessels are currently committed on Time-Charter trading both East and West of Suez at rewarding levels with leading 
producers and traders.  Cover for 2011 already stands at 75%. 
 
 

Time-Charter Equivalent (in USD/day) First Semester Third Quarter YTD YTD
2010 2010 2010 2009

MGC (35,418 m³) 20,192 20,748 20,377 21,307
VLGC (78,500 m³) 12,975 14,826 13,592 14,460
Pressurised - 3.500m³ 5,779 6,086 5,883 5,746
Pressurised - 5.000m³ 6,849 7,646 7,115 6,274  
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LNG 
The LNG fleet contributed USD 9.9 million to the operating result (EBIT) of the third quarter (compared to USD 10.9 million for 
the same period in 2009), influenced by 21 offhire days. 
 
LNGC EXCEL remains under short-term employment until early 2011 with possible extension. The ship continues to enjoy the 
cover of the revenue shortfall facility extended by a third-party. 
 
The definitive agreements related to the transaction between EXMAR and Teekay LNG Partners (NYSE: TGP) communicated on 7 
October were not finalized by today’s date by all relevant financiers. It is expected that these agreements will be finalised and 
executed shortly. As a consequence, the effect of such transaction (capital gain of approximately USD 50 million) is not included 
in the results presented herein but will be recorded during the fourth quarter. 
 
OFFSHORE 
The Offshore activities contributed USD -0.7 million to the operating result (EBIT) of the third quarter (USD -0.5 million for the 
third quarter in 2009). No depreciation charges on the OPTI-EX™ were recorded in the Income Statement since 1st July 2010. 
 
Definitive agreements related to the sale of the production platform OPTI-EX™ to LLOG Deepwater were signed at the end of 
August. EXMAR and LLOG are in the process of obtaining regulatory approval from relevant authorities in order to deploy the 
platform on location in the U.S. Gulf by mid-2011.  Such regulatory approval is a condition precedent to the sale of the platform. 
 
Consecutive short-term employment contracts for the accommodation barge KISSAMA have been secured in Congo as from 
November 1st. These short-term contracts will ideally position the barge in West Africa to look for further opportunities in 2011.  
  
SERVICES & HOLDING 
The contribution to the operating result of the Services activities (EXMAR Shipmanagement, BELGIBO and TRAVEL PLUS) is USD 
0.3 million for the third quarter. Combined with Holding activities, the operating result becomes USD -1.0 million (compared to 
USD -1.0 million for the third quarter of 2009). 
 


