
©  EXM AR - All rights reserved 1IGeneral Assembly 2025

30-M ay-25

1IPresentation title

General Assembly
May 20, 2025

1IGeneral Assembly 2025

30-M ay-25



©  EXM AR - All rights reserved 2IGeneral Assembly 2025

30-M ay-25

Nicolas Saverys

Execut ive Chairman

Carl-Antoine Saverys

Chief Execut ive Officer

Hadrien Bown

Chief Financial Officer

Speakers



©  EXM AR - All rights reserved 3IGeneral Assembly 2025

30-M ay-25

3IPresentation title

Agenda

3IGeneral Assembly 2025

1. General

2. Shipping

3. Infrastructure

4. Support ing Services

5. Conclusion

©  EXM AR - All rights reserved

30-M ay-25



©  EXM AR - All rights reserved 4IGeneral Assembly 2025

30-M ay-25

4IPresentation title

1. General

4IGeneral Assembly 2025

30-M ay-25

©  EXM AR - All rights reserved



©  EXM AR - All rights reserved 5IGeneral Assembly 2025

30-M ay-25

 Founded in 1829 in Antwerp (from shipbuilder to shipowner

& infrast ructure provider)

 Fully integrated provider of maritime gas transportation &

transformation solutions

 Listed on Euronext (EXM )

 94.4% ownership controlled by founding family

 1,521 employees globally - including 1,219 seafarers (80%)

 18 offices and branches across the globe

 29 vessels in the portfolio (on 31/ 12/ 2024)

 M ainly 3 business lines: Shipping, Infrastructure and

Support ing Services

EXMAR 2024 highlights

General

149

285

111

545 M $
Revenue

107

144

23

274 M $
EBITDA

21

121

39

181 M $
Net Result

2024 figures
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Consolidated key figures and budget 2025-2028

General

Revenue

225.0M

384.2M

257.0M 252.9M

589.6M
545.3M

342.7M 323.6M 317.3M 318.5M

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Support ing services Infrast ructure Shipping Total Revenue

Adjusted EBITDA Net Income

-13.2M

92.0M

11.6M

320.3M

72.0M

181.0M

50.0M
32.5M 35.0M 39.2M

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Support ing services Infrast ructure Shipping Total Net  Income

1,230M 1,229M 1,278M

1,421M

1,176M
1,272M

1,338M

1,504M 1,613M 1,589M

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Total Assets Total Net Debt and Net Debt to EBITDA ratio

563.6M
487.9M 492.0M

-105.2M

252.1M
197.1M 200.6M

301.1M
334.7M

236.0M

7.0x 6.3x 8.8x -1.3x 1.6x 1,1x 1.3x 2.3x 2.4x 1.7x

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Total Net Debt Net debt  to Adjusted EBITDA rat io

Cash at the end of the period

80.4M 77.7M
56.2M

82.4M

154.4M
176.2M

153.5M
131.2M 137.5M 141.2M

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Support ing services Infrast ructure Shipping Total Adjusted EBITDA

77.2M
53.7M

107.1M

547.4M

241.8M

355.2M
390.0M

423.0M
463.0M

498.0M

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
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Market sent iment

General

 A general wait-and-see consensus («No One Has A Crystal Ball»)

 Political volatility (Trump’s return etc.) disrupts regulat ions and internat ional
collaborat ion

 Tariffs and trade tensions add unpredictability (especially US/ China)

 Weak macroeconomic signals (slow growth, st icky inflat ion) create caut ion in
the indust ry

 Geopolitical tensions affect  global stability and the economy

 High second-hand prices, st rong order books, and capital-heavy FLNG/ FSRU
projects make stakeholders cautious without clear long-term signals

 The market is navigating with a risk-conscious mindset, priorit izing flexibility and
opt ionality

 Capital is available, with uncertainty creating opportunities, especially in
decarbonizat ion t ransit ion



©  EXM AR - All rights reserved 8IGeneral Assembly 2025

30-M ay-25

8IPresentation title

2. Shipping

8IGeneral Assembly 2025

30-M ay-25

©  EXM AR - All rights reserved



©  EXM AR - All rights reserved 9IGeneral Assembly 2025

30-M ay-25

 Responsible for the chartering agreements, sales and purchases

for t ransportat ion of liquefied gas products (liquid petroleum

gas, butane, propane, anhydrous ammonia and chemical gases)

 149 M $ revenue and 107 M $ adjusted EBITDA in 2024

General overview

Shipping

Highlights

#26 Vessels

 Leading innovator in gas shipping with ships from 3,5K up to 88K m³

 Largest  owner in the M idsize LPG/ NH₃ segment

 World’s first  LPG-fueled VLGCs delivered in June and September 2021

 World’s first  NH3-fuelled seagoing M GCs with delivery in 2026

 Average fleet  age of 11 years, which will improve with the arrival of 18 new vessels

of which 2 recent ly delivered and 16 current ly under construct ion

References

LPG Ammonia /  Petrochem

Pressurized

 6 Owned

 2 to be delivered

6
M GC

 12 JV with Seapeak

 5 TCs

 16 to be delivered

17
VLGC

 2 Owned

 1 TCs

3

Status on 31/ 12/ 2024
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Ammonia focusLPG focus

Market out look

Shipping

 M GC orderbook stands at 74 units of which

6 are Ethane/ Ethylene capable and target ing

such t rades

 Net fleet growth stands at 7% in 2025

before expanding to 15% and 21% in 2026

and 2027 respect ively

 The large influx of new tonnage in 2027 may

see some pressure put on fleet utilization

and rates

 Global LPG trade to grow 4,2% annually by 2029 – adding 39 million tons in

new volumes compared with 2024

 Expected LPG export  increase of

25% by 2028 (+18 million tons)

 LPG terminal expansion ready from

2H2025 enabling increased

product ion and export

 New export  capacity will enable

further growth of +/ - 45% of which

some 18mtpa are flexible ethane

and LPG which is assumed to be

directed 100% to ethane

Zoom in on North American LPG exports: a continuing expansion

 Global ammonia trade has bottomed out:

Subject  to delays, new projects by 2028, will

contribute with 1.5 million cbm in t rade

demand

 New supplies of green and blue ammonia

may reach up to 11mtpa by the end of the

decade

 Blue projects in USG and M iddle East

primarily. Green projects from India

 EU to finalize regulations on low carbon

ammonia

M GC orderbook focus
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 Provides innovative floating infrastructure solutions to the oil &

gas industry covering the entire lifecycle of the project , start ing

from development  studies, engineering, and construct ion

supervision, to moving into leasing/ ownership, operat ions &

maintenance

 285 M $ revenue and 66 M $ adjusted EBITDA in 2024

General overview

Infrastructure

Highlights

 Act ive along the ent ire LNG value chain: owning & operat ing

 Current ly owns 1 FSU (Excalibur), 1 FSRU (Eemshaven), 1 accommodat ion barge (Nunce)

 Pioneer in FSRU (2005), STS Transfer (2006) and FLNG (2017)

 Developed OPTI product ion plat form license

 M ore than 200 engineers with expert ise in gas/ float ing act ivit ies

 100% owner of EOC and DVO

References

Companies /  Participations Infrastructure customers

EOC (100%)

DVO (100%)

Infrastructure B-O-O activities & engineering

OPTI-EX® FPS LNG/  LPG FSUs Accommodation barges

FLNGs FSRUs
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 In addit ion to its core business act ivit ies, EXM AR has business

interests in a variety of companies in the fields of ship

management, specialized travel and components to the marine

and offshore industry

 111 M $ revenue and 3 M $ adjusted EBITDA in 2024

General overview

Supporting Services

EXM AR Yachting

EXM AR Ship M anagement

 Delivering management  and operat ions services for vessels and

offshore installat ions, including crew management

 M aning a fleet  of high-end vessels, support ing both seasoned and

first -t ime owners in the operat ion, crewing, servicing, refit t ing, and

chartering of their luxury yachts with excellence

TRAVEL PLUS

 Specializing in business and leisure t ravel, employs a total of 19 local

professionals. Belgium’s largest  independent  t ravel agency, working

out  of Antwerp, sets itself apart  with its high level of personal care

for its business and leisure t ravelers

Drilling

 EXM AR has a posit ion in Vantage Drilling Internat ional for a stake of

12.1% and procured a shareholding of 7.4% in Ventura Offshore Holding

 Both companies provide offshore oil and natural gas drilling services
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 High-quality asset  management and related services to owners of float ing energy-industry facilit ies

and shipowners act ive in seagoing t ransport  of LNG, LPG, ammonia and other gases

 EXM AR Shipmanagement remains at  the forefront  of innovat ion, ensuring compliance with evolving

regulat ions while driving sustainable and efficient  marit ime solut ions

 Successful execut ion of 12 drydocks across 5 different  shipyards in 2024

 A highly compet it ive labour market  with 91% officer retent ion and 96% retent ion rate

 Current ly 35 vessels under management , including 12 third-party owners

 Current ly focus on growing our Operat ions & M aintenance Services to third-Party owners, focusing

on sophist icated asset  to excel in technical and safety compliance

Focus EXMAR Shipmanagement: independent service provider dedicated to safe & reliable operat ions

Supporting Services

Fully Pressurized LPG LPG/ NH3 Carriers

LNG Carriers

Other Segments (bulk &  tanker) Offshore vessels

FSRU/ FLNG

Operating Experience

EXM AR Shipmanagement portfolio (on 31/ 12/ 2024)

CATEGORY EXM AR M ANAGED FLEET THIRD-PARTY M ANAGED FLEET TOTAL

M GC 14 4 18

VLGC 2 1 3

Accommodat ion barges 1 1

Pressurized 4 4

FLNG 1 1 2

FSU 1 1

FSRU 1 1

FSO 1 1

Yachts 4 4

Total 23 12 35
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Key messages

Conclusion

Safe and reliable

operations key to

drive future growth

2024 marks the

strongest

performance ever

based on adjusted

EBITDA

Projected slowdown

from 2025 onwards

driven by geopolit ical

tensions and

economic uncertainty

Significant order book

amid a volat ile market

environment

Solid liquidity position

support ing cont inued

growth
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Thank you for your attention

We value your energy
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