


Report 1* Quarter 2009

ODFJELL SE — CONSOLIDATED

* Net result loss of USD 8 million,
EBITDA of USD 51 million and EBIT 15
million

* Time-charter results (exclusive of bunker
hedging) 7% lower than fourth quarter
2008

* Improved results from tank terminals
from increased capacity

» Hedging of bunkers and currency
reduced EBITDA by USD 16 million

* Cost of Total Return Swap USD 5
million

Results

The consolidated net result after tax was a loss
of USD 8 million first quarter 2009, compared
to a gain of USD 15 million first quarter 2008.
Time-charter results per day first quarter 2009
declined by about 1% compared to the same
quarter in 2008, primarily due to lower
average freight rates and lower volumes.
Earnings before interest, taxes, depreciation
and amortisation (EBITDA) for first quarter
2009 were USD 51 million compared to USD
76 million first quarter last year. The operating
result (EBIT) was USD 15 million first quarter
2009 as compared to USD 40 million the same
period last year.

Operating expenses as well as general and
administrative expenses were stable compared
to same period last year. Net financial
expenses first quarter 2009 were USD 18
million, compared to USD 30 million first
quarter 2008. This decrease was due to
unrealized currency losses on tax debt in NOK
and other financial expenses last year,
combined with lower interest rates this year.
The average USD/NOK exchange rate first
quarter 2009 was 6.86, compared to 5.31 in the
same period last year. The NOK strengthened
against the USD from 7.00 at year-end 2008 to
6.77 at 31 March 2009. Taxes came at a cost
of USD 5 million first quarter 2009, compared
to an income of USD 6 million first quarter
2008 due to a USD 10 million adjustment of
the retroactive tax from 2007.

Business Segments

Parcel Tankers

EBITDA first quarter 2009 for our parcel
chemical tankers was USD 24 million,
compared to USD 54 million in the same
period 2008. Operating result (EBIT) was a
loss of USD 5 million in first quarter 2009,
compared to a gain of USD 24 million in 2008.
Time-charter results expressed in USD per day
declined by 1% in first quarter 2009 compared
to the same quarter 2008, and by 7% compared
to fourth quarter last year. Volumes were
stable compared to last quarter, but average
freight rates were down as nominations under
COAs were lower and CPP spot rates were
weak. The average cost of bunkers in first
quarter 2009 was at USD 390 per ton
(including compensation related to bunker
escalation clauses and hedging), compared to
USD 417 per ton same quarter last year and
USD 426 per ton fourth quarter 2008. Bunker
hedging was a cost of USD 15 million in the
first quarter 2009 compared to USD 20 million
fourth quarter 2008.

Operating expenses on a comparable fleet
basis were about 2% higher in first quarter
2009 than the full year 2008 figure. This
reflects general price increases.

Effective 1 February 2009, Odfjell entered into
an agreement with its Saudi-Arabian partner
National Chemical Carriers (NCC) to bare-
boat charter three 37 000 stainless steel parcel
tankers for ten years with purchase options.
The three ships are NCC Jubail (1996), NCC
Mekka (1995) and NCC Riyad (1995). The
ships will continue to be operated by Odfjell
Tankers in global trades. Odfjell Ship
Management will continue to be responsible
for crewing and technical management, and
the ships will remain in the Norwegian
International Ship Register. Furthermore,
Odfjell has entered into three to six year time-
charters for three ships that until recently were
owned by NCC. These ships are Bow Baha
(24 728 dwt/1988), Bow Asir

(23 001 dwt/1982) and Bow Arar (23 002
dwt/1982). All these ships have been traded in
the Odfjell Pool. Following these transactions
NCC has no further ships in the Odfjell Pool,
but still remains an important business partner
for QOdfjell. The net financial effect on the
profit and loss is expected to be minor as the



ships were earlier included under the Pool-
agreement.

Bow Asir, time-chartered by Odfjell, was
hijacked on the morning March 26, 460
nautical miles off the coast of Kenya. The ship
was released by her Somali captors April 10.
At the release all crew members on board were
safe with vessel and cargo unharmed.

Our arbitration case against the Russian
government owned “Sevmash” shipyard will
be heard in Stockholm later this month.
Judgement is expected in September, and we
fully believe we have a strong case.

Tank Terminals

First quarter 2009 EBITDA was USD 27
million, up from USD 22 million in the same
period last year. EBIT first quarter 2009 was
USD 20 million, compared to USD 16 million
last year. The improved result is attributed to
increased capacity and good results from the
distillation services in Rotterdam and
continued strength in the mineral market,
whereas the chemical market is showing
reduced activity.

EBITDA of Odfjell Terminals (Rotterdam)
was USD 14.9 million in first quarter 2009
compared to USD 11.3 million last year.
Odfjell Terminals (Houston) showed an
EBITDA of USD 6.8 million in first quarter
2009, compared to USD 6.6 million in 2008.
Odfjell’s share of terminals in Korea,
Singapore, Oman and in China turned in an
EBITDA of USD 5.1 million.

Key Figures

Return on equity was negative 4.5% and return
on total assets was 1.0%. Return on capital
employed (ROCE) was 2.9% first quarter
20009.

Earnings per share amounted to negative USD
0.08 (NOK 0.58) first quarter 2009, compared
to USD 0.19 (NOK 1.00) in 2008. Cash flow
per share was USD 0.33 (NOK 2.28),
compared to USD 0.51 (NOK 2.70).

As per 31 March 2009 the Price/Earnings ratio
(P/E) was negative 16.3 and the Price/Cash
flow ratio was 4.2. Based on book value the
Enterprise Value (EV)/EBITDA multiple is
10.0 while, based upon market value as per 31
March 2009, the EV/EBITDA multiple is 8.8.
Interest coverage ratio (EBITDA/Net interest
expenses) was 4.1 in the first quarter 2009,

compared to 4.5 the corresponding quarter last
year.

Finance

Cash and cash equivalents and available-for-
sale investments as of 31 March 2009
decreased to USD 181 million from USD 193
million as of 31 December 2008. We had no
undrawn amounts under our credit facilities as
per 31 March 2009. Interest bearing debt
decreased from USD 1,500 million year-end
2008 to USD 1,480 million per 31 March
2009. Net interest bearing debt was USD
1,298 million as per 31 March 2009. The
equity ratio was 28.3% as per 31 March 2009
and the current ratio was 0.9.

Shareholder Information

At the end of first quarter 2009 the A-shares
were trading at NOK 38.00 (USD 5.62), down
12.6% compared to NOK 43.50 (USD 6.22)
year-end 2008. The B-shares were trading at
NOK 35.90 (USD 5.31), down 20.2% from
NOK 45 (USD 6.43) year-end 2008. By way
of comparison, the Oslo Stock Exchange
benchmark index increased by 0.4%, the
marine index fell 22.6% and the transportation
index weakened by 22.1% during the first
quarter.

The market capitalisation of Odfjell was NOK
3.2 billion (USD 476 million) as per 31 March
20009.

At the expiry of the Total Return Swap (TRS)
between Odfjell SE and DnB NOR ASA on
the 2nd of March 2009, Odfjell Chemical
Tankers AS acquired 819,500 Odfjell A-shares
at NOK 36.00. After this Odfjell Chemical
Tankers owns 819,500 Odfjell A-shares. In
addition, Odfjell SE has a TRS with DnB
NOR ASA of 1,679,500 Odfjell A-shares and
2,322,482 QOdfjell B-shares with expiry on the
8th of May 2009, which today has been
extended to 10 November 20009.

The Annual General Meeting will be held later
today, at 16:00 hours at the Company’s
headquarter. The Board recommends a
dividend of NOK 1 per share, equal to NOK
87 million (about USD 0.15 per share, equal to
USD 13.0 million).

Prospects
The global economy is in a severe recession.
According to the latest IMF estimates the



world economic output will contract 1.3% this
year and there will be only a gradual
improvement to a growth of 1.9% next year.
The economic calamity is now far beyond the
financial sector and has hit the real economy,
advanced economies are facing double digit
unemployment rates, commodity prices have
fallen sharply, hurting commodity exporters
and producers. Nations’ balance sheets are
being tested and are facing the risk of being
severely damaged - advanced economies are
expected to widen their fiscal deficit to more
than 10%.

In a shipping context our segment is currently
doing relatively better than most other
segments. This because of the diversity of
trade lanes and the products we transport that
provide some natural hedging against the
negative effects of a general slowdown in
demand. On the other hand, the reduced result
in the 1% quarter 2009 shows that our business
is not immune to the crisis. Deliveries of
newbuildings will continue, and the net supply
will increase in 2009, although contracting has
ceased and many newbuildings are being
delayed.

Low interest rates and the stronger USD and
lower price of bunkers compared to last year
are positive developments, although for 2009
the overall benefit will partly be offset by
hedging positions.

We do expect tank terminal results to remain
stable, as a result of strong demand for storage
space and a solid contract base, whilst the
extra income from additional services may be
lower, as throughput is reduced.

The outlook for the rest of 2009 is very
uncertain, especially on the shipping side, and
as per today we estimate the results going
forward to be in line with the 1% quarter.

Bergen, 5 May 2009

THE BOARD OF DIRECTORS
OF ODFJELL SE

The Odfjell Group is a leading participant in the global market of the seaborne transportation and storage of chemicals and other
speciality bulk liquids. The Odfjell fleet exceeds 90 ships, trading both globally and regionally. The tank terminal division consists
of eight fully or partially owned tanks terminals and nine associated tank terminals strategically located. The Odfjell Group is
headquarted in Bergen, Norway and has about 20 international offices. Odfjell has about 3 700 employees worldwide and has an

annual gross revenue of about USD 1.5 billion.



ODFJELL GROUP

Basis for preparation

These consolidated condensed financial statements have been prepared in accordance with IAS 34, “Interim Financial
Reporting”. 1AS 34 has been amended as a result of IAS 1, Presentation of Financial Statements and IFRS 8, Operating
Segments being effective as from 1 January 2009. Single effect of these amendments is the statement of comprehensive
income. The interim financial statements are unaudited.

Significant accounting principles

The accounting principles used in the preparation of these financial statements are consistent with those used in the annual
financial statements for the year ended 31 December 2008. These consolidated condensed financial statements should be
read in conjunction with the 2008 annual financial statements, which include a full description of the Group’s accounting
principles.

1.1-31.3 1.1-31.3 1.1-31.12

PROFIT AND LOSS STATEMENT 2009 2008 2008
(USD mill)
Gross revenue 311 357 1476
Net income from associates 0 0 0
Voyage expenses (98) (131) (548)
Time-charter expenses (52) (41) (297)
Operating expenses (82) (82) (330)
Gross result 79 103 402
General and administrative expenses (28) 27) (117)
Operating result before depreciation, amortisation and
capital gain (loss) on non-current assets (EBITDA) 51 76 286
Depreciation (36) 37 (141)
Capital gain (loss) on non-current assets 0 1 53
Operating result (EBIT) 15 40 198
Interest income 2 1 8
Interest expenses (14) (18) (73)
Other financial items 4 (6) (7)
Currency gains (losses) 1) (8) 21
Net financial items (18) (30) (52)
Result before taxes 3) 9 146
Taxes (5) 6 17
Net result (8) 15 163
Allocated to:
Minority interests 1) 0) 1)
Shareholders ) 16 163
Earnings per share (USD) — basic/diluted — before retroactive tax (0.08) 0.06 1.56
Earnings per share (USD) — basic/diluted (0.08) 0.19 1.95
313 313 31.12
STATEMENT OF COMPREHENSIVE INCOME 2009 2008 2008
(USD mill)
Net result (8) 15 163
Cash flow hedges changes in fair value 12 ?3) (86)
Cash flow hedges transferred to profit and loss statement 17 0) (1)
Net gain/(loss) on available-for-sale investments 0) (1) (5)
Exchange rate differences on translating foreign operations (13) (0) (10)
Other comprehensive income 15 4 (103)
Total comprehensive income 7 11 60
Allocated to:
Minority interests 1) 0) 0)
Shareholders 8 11 60



31.3 31.3 31.12
BALANCE SHEET 2009 2008 2008
(USD mill)
Goodwill 10 11 10
Ships 1324 1494 1348
Newbuilding contracts 117 109 113
Tank terminals 631 540 634
Other non-current assets 65 66 61
Investments in associates 2 1 1
Non-current receivables 64 6 58
Total non-current assets 2213 2228 2226
Current receivables 143 162 147
Bunkers and other inventories 16 20 19
Derivative financial instruments - 4 -
Auvailable-for-sale investments 81 73 89
Cash and cash equivalents 101 122 104
Total current assets 340 380 359
Total assets 2 553 2 608 2 585
Paid in equity 83 82 83
Other equity 636 596 632
Minority interests 5 6 6
Total equity 724 684 721
Non-current liabilities 120 184 119
Non-current interest bearing debt 1329 1451 1421
Total non-current liabilities 1449 1635 1540
Current portion of interest bearing debt 151 96 80
Derivative financial instruments 65 17 89
Current liabilities 165 176 155
Total current liabilities 381 289 324
Total equity and liabilities 2553 2 608 2 585

Exchange Fair value Total

STATEMENT OF CHANGES IN Paid in rate  and other Retained other Minority ~ Total
EQUITY equity  differences reserves equity  equity interests  equity
(USD mill)
Equity as at 1.1.2008 82 30 1 553 585 6 673
Comprehensive income - 0) (4) 16 11 0) 11
Equity as at 31.03.2008 82 30 3) 569 596 6 684
Equity as at 1.1.2009 83 19 (91) 704 632 6 721
Comprehensive income - (13) 28 (7) 8 1) 7
Share sale/repurchase 0) - - (4) 4 - 4
Equity as at 31.03.2009 83 7 (63) 693 636 5 724




1.1-31.3 1.1-31.3 1.1-31.12

PROFITABILITY 2009 2008 2008
Earnings per share (USD) - basic/diluted - before retroactive tax (0.08) 0.06 1.56
Earnings per share (USD) - basic/diluted (0.08) 0.19 1.95
Cash flow per share (USD) 0.33 0.51 3.25
Return on total assets *) — before retroactive tax 1.0% 3.6% 8.2%
Return on total assets *) 1.0% 5.3% 9.5%
Return on equity *) — before retroactive tax (4.5%) 2.6% 18.6%
Return on equity *) (4.5%) 8.7% 23.3%
Return on capital employed *) 2.9% 8.1% 10.2%

FINANCIAL RATIOS

Average number of shares (mill.) 86.46 83.32 83.81
Basic/diluted equity per share (USD) 8.37 8.13 8.24
Share price per A-share (USD) 5.62 14.68 6.22
Debt repayment capability (Years) 11.3 8.2 6.0
Current ratio 0.9 1.3 1.1
Equity ratio 28.3% 26.2% 27.9%
USD/NOK rate at period end 6.77 5.11 7.00

CASH FLOW STATEMENT

(USD mill)

Net cash flow from operating activities 62 71 244
Net cash flow from investing activities (31) (196) (282)
Net cash flow from financing activities (35) 147 55
Effect on cash balances from currency exchange rate 2

fluctuations (0) (10)
Net change in cash and cash equivalents 3) 24 6
Opening cash and cash equivalents 104 98 98
Ending cash and cash equivalents 101 122 104

SEGMENT REPORTING

(USD mill)

Parcel Tankers 252 302 1247
Tank Terminals 60 56 232
Gross revenue from internal customers 1) 1) 3)
Total gross revenue 311 357 1476
Parcel Tankers 24 54 191
Tank Terminals 27 22 95
Total operating result before depreciation, amortisation and

capital gain (loss) on non-current assets (EBITDA) 51 76 286
Parcel Tankers (5) 24 129
Tank Terminals 20 16 68
Total operating result (EBIT) 15 40 198
Parcel Tankers (19) 5 123
Tank Terminals 10 10 39
Total net result (8) 15 163

*) Return ratios are based on annualised results, except for non-recurring items that are included in the relevant period.
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