Stena

STENA AB (publ.)

Interim Report for the three-month period
1 January — 31 March 2013

Highlights:

= First quarter 2013 result before tax MSEK 121 vs MSEK (190) in Q1 2012

= Consolidated EBITDA increased by MSEK 289 to MSEK 1,337 vs 1,048 in Q1 2012.

Ferry Operation
- Better than last year due to increased freight and car volumes and the newly acquired routes on the Baltic Sea

Drilling
- Significant better EBITDA. Stena IceMAX in full year operation (delivered in the second quarter of 2012).

Stena Clyde and Stena Spey in operation were off-hire vs the same period last year, however, offset by Stena
DrillMAX off hire due to SPS in March 2013.

Tanker Operation

- Lower EBITDA due to a weaker performance for the Suezmax and Aframax segments, but sustainable
development in our joint venture Stena Weco.

Property
- Increased EBITDA due to increased income despite that two properties were sold in the first quarter of 2013.

Adactum

- Improved EBITDA in the first quarter 2013 compared to last year due to Mediatec which now is a subsidiary
(associated company last year) and increased operation within Stena Renewable

= Continued healthy liquidity

= Strong contract coverage and high utilization in our Drilling and LNG fleet.

Date: 30 May 2013

By: Staffan Hultgren

Name: Staffan Hultgren

Title:  Vice President & Deputy CEO and Principal Financial Officer
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Stena AB and Consolidated Subsidiaries

Forward-looking statements

This Interim Report includes statements that are, or may be deemed to be, forward-looking statements and can be
identified as “forward-looking statements” by terms and phrases such as "anticipate," "should," "likely," "foresee,"
"believe," "estimate," "expect,” "intend," "continue," "could,” "may," "project,” "plan,” "predict," "will" and similar
expressions. These forward-looking statements include all matters that are not historical facts. They appear in a
number of places throughout this report and include statements regarding our intentions, beliefs or current expec-
tations concerning, among other things, our results of operations, financial condition, liquidity, prospects, growth,
strategies and the industries in which we operate and include references to assumptions that relate to the future
prospects, developments and business strategies. Such statements reflect our current views and assumptions with
respect to future events and are subject to risks and uncertainties.

Many factors could cause our actual results, performance or achievements to be materially different from any future
results, performance or achievements that may be expressed or implied by such forward-looking statements. Factors
that could cause the actual results to differ materially from those expressed or implied in such forward-looking
statements, include, but are not limited to:

- changes in general economic and business conditions and markets;

- changes in laws and regulations;

- changes in International Financial Reporting Standards, (“IFRS”);

- changes in currency exchange rates and interest rates;

- risks incident to vessel and drilling rig operations, including discharge of pollutants;

- introduction of competing products and services by other companies;

- changes in trading or travel patterns;

- increases in costs of operations or the inability to meet efficiency or cost reduction objectives;

- changes in our business strategy; and

- other risk factors listed in the reports we make available on our website www.stena.com from time to time.

We do not intend, and undertake no obligation, to revise the forward-looking statements included in this report to
reflect any future events or circumstances. Our actual results, performance or achievements could differ materially
from the results expressed or implied by these forward-looking statements.
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Stena AB and Consolidated Subsidiaries

Condensed Consolidated Income Statements (unaudited)

(SEK in millions) Three month period ended 31 March
2012 2013

Revenues:

Ferry operations 1,947 2,180

Drilling .... 1,326 1,664

Shipping...... 556 631
PIOPEITY .o 595 612
New Businesses, AQACTUM.........cocvuieiiieiee et sve s sree e 1,102 1,416
(@] 1311 SRS 5 6
TOLAl FEVENUES ...ttt 5,53 6,50
Net valuation on investment Properties ..........c.ccooevveveveriereeeeiesesesnenns 1 28
Net gain on sales of assets 15 26
Total Other INCOME.......cviviiirireei s 16 54
Direct operating expenses:

Ferry operations (1,715) (1,859)
Drilling .....cccceenee. (644) (806)
Shipping (305) (313)
Property (243) (254)
New BUsinesses, AGACIUM........ccovirirriereiiee e (816) (992)
(0131 OO SETSRR SRR 1 (5)
Total direct Operating EXPENSES ......cviveevrreririrerisiee e (3.722) (4,229)
Selling and administrative eXPENSES ........ccvervrreirreeneciernee e 777) (997)
Depreciation and amortization..........c.ccocevereiiiinienenenee e (897) (974)
Total OPErating EXPENSES ....c.coveveerrereereririereriareseee st sesseseeresessenees (5,396) (6,200)
INcOmMe from OPEratioNS........cccvererieiiiiceee e 151 363
Financial income and expense:

Share of associated companies’ reSUlLS...........ccocvrvirererericiinienenenenene (2) 0
Dividends reCEIVEM .......cceiuiieieieieese e 10 20
Gain (10SS) 0N SECUNILIES, NEL......cuiiiiieiieiieieiece e 130 250
Interest income 138 119
INTEIESE EXPEINSE ...ttt (572) (571)
Foreign exchange gains/(10SSes), Net .........ccccovvireiiienencceesc e (12) 4
Other financial income/(expense), Net ..........cccvvviirereneieisieneereene (34) (64)
Total financial iNCOME and EXPENSE.........evriiriirireree e 341 242
INCOME DEFOIE tAXES .....cvevieiecicc e (190) 121
INCOME TAXES ... uvieeiiie ettt et e e e et e et e e e e ae e e e sate e e sateeeesrneeas 76 52
NEEINCOME. ...t (a14) 173
Earnings attributable to:

Equity holders of the Parent COmpany ..........ccccovevireiennienneniseinenens (118) 179
NON-CONErOIlING INTEIEST......cvevieieeicece e 4 (6)
NEE TNCOME .o (114) 173
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Consolidated Statements of Comprehensive Income (unaudited)

(SEK in millions)

Result for the period
Other comprehensive income

Items that can be reclassified into profit and loss:

Fair value (losses)/gains on available-for-sale financial assets, net of tax
Cash flow hedges, net of tax

Currency translation differences

Equity hedge, net of tax

Items that cannot be reclassified into profit and loss:
Changes in revaluation surplus, net of tax

Total comprehensive income for the period
Total comprehensive income attributable to:

- Equity holders of the Parent company
- Non-controlling interest

Three months period ended 31 March

2012 2013
(114) 173
252 165
999 138
(993) (416)
93 87

0 1,010
238 1,157
238 1,157
0 0
238 1,157

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.
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Stena AB and Consolidated Subsidiaries

Condensed Consolidated Balance Sheets (unaudited)

(SEK in millions) 31 December 31 March
2012 2013
ASSETS
Noncurrent assets:
INtaNQibIE @SSETS......cvivicieceice e 3,909 4,007
Tangible fixed assets:
NV ESSEIS ...ttt e et e e e e e et e e s ate e e sbaaeaaaes 40,708 39,757
Construction in progress 2,647 3,559
EQUIPMENT......eiiiieee ettt 2,260 2,316
Buildings and 1and ............ccoocvviviiiiiiiice e 892 909
POIES..oecei e 1817 3,138
Total tangible fixed assets 48,324 49,679
INVESEMENT PrOPEITIES. ....ccviiviiviieieee e 26,658 26,626
Financial fixed assets:
Investment in associated COMPANIES ........ccovvveirreierienneeseeee s 1,073 1,066
INVESTMENE TN SPES ....ciiviie ettt ettt e s e e sre e s sraeeseans 5,170 5,320
MArKEtable SECUMTIES ....o.vveeeieeie ettt ettt st e e e e et e e s eraae s 5,118 5,115
Other non-current assets 3,437 3,502
Total financial fiXed ASSELS .......c.ecivviiiii i 14,798 15,003
Total NONCUITENT ASSELS .....vevvevieveevicieciesieciesie ettt nas 93,689 95,315
Current assets:
INVENTOTIES ...ttt b ettt nsebeebeeeas 692 744
B 00 [0 (1o (oY £ USRS 2,823 2,938
Other current receivables...........cccoevvvveveeiirieneens 1,802 1,970
Prepaid expenses and accrued income 2,129 2,518
Short-term iNVeStMeNtS.........ccvvvvvevieiiieeiie e 2,095 2,360
Cash and cash equivalents ...........cccocoovvervreenen 1,581 1,458
TOtal CUFTENT ASSELS......viiveiiieieieti ettt enas 11,122 11,988
TOTAL ASSEES ...t 104,811 107,303
SHAREHOLDERS’ EQUITY AND LIABILITIES
Total shareholders’ equity .............ccoocovviiiiiniiiiinii e 30,268 31,424
Noncurrent liabilities:
Deferred INCOME tAXES .....ccoiivviiiiiiee ettt 3,855 4,155
Pension liabilities...........ccoceiiiviiiiiieciins 1,493 1,437
Other provisions ... 768 780
Long-term debt...... 46,113 46,314
Debt in SPEs....... 3,974 5,161
SENIOM NOLES ...cvveivee et 5,154 5,025
Capitalized lease 0bligations ...........ccocvvieriieneiecees e 764 710
Other noncurrent abilitieS .........cccovvviiiiiiie e 934 713
Total noncurrent Habilities ..........cccvooviiiiiiiiec e 63,055 64,295
Current liabilities:
] 0 0] 1 2 (=T 0 (=] o) TR 2,724 2,971
SENIOr NOES ....oeeeveeiiiecre e 838 841
Capitalized lease obligations ............c.ccceevuenne 203 244
Trade accounts payable...........ccocoovrvennerinnenn, 1,764 1,966
Income tax payable ... 35 67
Other current liabilities............ocoeveevvenennne 3,249 2,483
Accrued costs and prepaid income 2,675 3,012
Total current Habilities.........ccoovviiiiiiiiie e 11,488 11,584
Total shareholders’ equity and liabilities...............cc.ccocoveneiniiinnnnn. 104,811 107,303

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.
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Consolidated Statements of Changes in Shareholders’ Equity (unaudited)

Attributable to equity holders of the company

&

(SEK in millions) Share  Reserves Retained Total Non- Total

Capital earnings controlling Equity

incl. Net interest
Income/
(loss)

Closing balance as of 31 December 2011 5 (2,316) 32,497 30,186 211 30,397
Changes in accounting policies ¥ (999) (999) (999)
Restated Closing balance 5 (2,316) 31,498 29,187 211 29,398
Exchange differences arising on the
translation of foreign operations, net of tax (987) (987) (@) (991)
Change in hedging reserve, net of tax
- bunker hedge 292 292 292
- interest swap hedge 706 706 706
Change in fair value reserve, net of tax 252 252 252
Change in net investment hedge, net of tax 93 93 93
Net income recognized directly in equity 356 356 (4) 352
Net income (118) (118) 4 (114)
Total recognized income and expense 356 (118) 238 0 238
Closing balance as of 31 March 2012 5 (1,960) 31,380 29,425 211 29,636
Closing balance as of 31 December 2012 5 (2,972) 32,955 29,988 280 30,268
Changes in non-controlling interest ®3) ?3)
Changes in accounting policies ? 1,010 1,101 1,010
Exchange differences arising on the
translation of foreign operations, net of tax (417) (417) 1 (416)
Change in hedging reserve, net of tax
- bunker hedge (1112) (111) (111)
- interest swap hedge 249 249 249
Change in fair value reserve, net of tax 165 165 165
Change in net investment hedge, net of tax 87 87 87
Net income/(loss) recognized directly in
equity (27 1,010 983 1 984
Net income/(loss) 179 179 (6) 173
Total recognized income and expense (27) 179 152 (5) 1,157
Closing balance as of 31 March 2013 5 (2,999) 34,144 31,150 272 31,424

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.

1)

) The effect of the amended standard for pension accounting, IAS 19 Employee Benefits, as of 1 January 2012.
2

The effect of change in accounting principles for valuation of Ports (see Note 2)



Stena AB and Consolidated Subsidiaries

Condensed Consolidated Statements of Cash Flow (unaudited)

(SEK in millions)

Net cash flows from operating activities:

NEE INCOME. .. ittt
Adjustments to reconcile net income to net cash provided by
operating activities:

Depreciation and amortization ...........ccocevereieinienenenee e
Net valuation of investment properties
GaIN 0N SAIE ASSELS .....eeieieeieiieieeic ettt
(Gain)/10SS 0N SECUTILIES, NEL......cviiveiviiriieieiee e
Unrealized foreign exchange (gains) losses....
Deferred income taxes
Provision for pensions
Net cash flows from trading securities.........
Share of affiliated companies results............
Other NON-CaSN ITEIMS ........oveieiieiee e
RECEIVADIES ...t
Prepaid expenses and accrued income
INVENTOTIES ...ttt
Trade accounts PAYabIe.........c.ccvrriiieiice e
Accrued costs and prepaid income
INCOME taX PAYADIE ......cviieiieceee e
Other current labilitieS .........c.ooveiiiiiiieree e
Net cash provided by operating aCtivities ............ccocevverereriiieiencnene

Net cash flows from investing activities:

Purchase of intangible aSSets ..........ccoveiriirnieniese e
Cash proceeds from sale of property, vessels and equipment
Capital expenditure on property, vessels and equipment...............cc......
Purchase of subsidiaries, net of cash acquired...........ccccccevviinencnennnee
Investment in affiliated companies
Proceeds from sale 0f SECUFILIES..........ccoereieiiiiere e
PUrchase 0f SECUILIES ...ocvvviieieieice e
Other investing activities
Net cash used in investing aCtiVities ..........ccccovirieiinenincicec e

Net cash flows from financing activities:

Proceeds from issuance of debt...........coeveiiiiinienicc
Principal payments on debt...........ccocoiviiiininiiencien
Net change in borrowings on line-of-credit agreements ...
Principal payments on capital lease obligations................
Net change in restricted cash aCCOUNES ..........ccccveeveieneniericcee e
Other finaNCING aCHIVITIES ........covoiieiiiiec e
Net cash provided by financing activities ............cc.ccooeveveiiniencnennne

Effect of exchange rate changes on cash and cash equivalents..............
Net change in cash and cash equivalents ..o
Cash and cash equivalents at beginning of period ...........c.ccccooeevrvienne

Cash and cash equivalents at end of period ...........c.ccoevevieinieniicnenne

&

Three month period ended 31 March

2012

(114)

897
(1)
(15)
(130)
(104)
(40)
(122)
(47)
2

161
(202)
(841)
(52)
591
196
34

(587)
(374)

(21)
141
(1,381)

(74)
1,170
(1,205)
(6)
(1,376)

787
(329)
1,557
(107)
(392)

1
1517

(o2}

The accompanying notes form an integral part of these Condensed Consolidated Financial Statements.

2013

173

974
(28)
(26)

(250)
130
(26)
(14)
(43)

(67)
(239)
(422)

(56)

129

324

15

(698)
(124)

17)
182
(1,737)
(79)

2,040
(1,762)
(31)
(1,404)

1,832
(866)
794
(46)
(223)
(18)
1473

(68)
(123)
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Stena AB and Consolidated Subsidiaries

Notes to Condensed Consolidated Financial Statements (unaudited)
Note 1 Basis of presentation

The accompanying condensed consolidated financial statements present the financial position and results of
operations of Stena AB (publ) and its subsidiaries (the “Company”) and have been prepared in accordance with TAS
34, “Interim financial reporting”. The condensed consolidated interim financial information should be read in
conjunction with the annual financial statements for the year ended 31 December 2012, which have been prepared in
accordance with IFRS.

The interim financial information included in the condensed consolidated financial statements is unaudited, and
reflects all adjustments (consisting only of normal recurring adjustments) that are, in the opinion of management,
necessary for a fair presentation of the results for the interim periods presented. Interim results for the three months
ended 31 March 2013 are not necessarily indicative of the results to be expected for the full year.

Note 2 Accounting policies

The accounting policies applied are consistent with those of the annual financial statements for the year ended 31
December 2012, as described in those annual financial statements with the exceptions as mentioned below:

As from 1 January 2013 Stena applies the following new accounting standards:

IFRS 10 Consolidated Financial Statements, IFRS 11 Joint Arrangements, IFRS 12 Disclosures of Interest in Other
Entities, IFRS 13 Fair value measurement, revised IAS 27 Separate Financial Statements, revised I1AS 28
investments in Associates and Joint Ventures, revised 1AS 1 Presentation of financial statements, amendment to
IFRS 7 Financial instrument: Disclosures and the amendment to IAS 19 Employee Benefits.

The major accounting changes are:

Stena applies the amended standard for pension accounting, IAS 19 Employee Benefits, as of 1 January 2013.
Reported figures for 2012 have been restated to enable comparison. The net impact of equity amounted to SEK
(999) million as of 1 January 2012. The amount of net pension debt as of December 31, 2012 has been restated from
net debt SEK (135) million to net debt SEK (1,399) million.

- From 1 January 2013, Stena applies the revaluation model in IAS 16 Property and Equipment in measurement
after initial recognition for the asset class Ports. Ports are carried at revalued amount, being its estimated fair
value at the date of revaluation less subsequent depreciation and impairment. As of 1 January 2013, recorded
value for Ports increased with SEK 1,319 million as a consequence of changes in accounting principles with a
net impact on equity amounted to SEK 1,010 million.

Group Annual Report 2012 describes the content of the new accounting principles that are material for the Stena
Group.

The group has financial instruments in Levels 1, 2 and 3 and the nature of these instruments in each level is
illustrated in the annual report for 2012. In level 1 fair value is determined on the basis of the asset’s listed buying
current bid-rate on balance sheet date, with no addition for any transaction costs (for example brokerage) on
acquisition date. In level 2 fair value is determined by utilizing a valuation technique. In level 3 fair value is based
on an estimated discounted cash flows. During the first quarter no transfers have occurred between these levels and
there have been no significant variations in level 3 instruments.

Taxes on income in the interim periods are accrued using the tax rate that would be applicable to expected total
annual earnings.
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Stena AB and Consolidated Subsidiaries

Notes to Condensed Consolidated Financial Statements (unaudited)

Note 3 Segment information

(SEK in millions) Three month period ended 31 March
2012 2013
Income from operations:

Ferry OPEratioNS......cc.coveviiieciiciecie et (322) (268)
DIIIING oo 184 295
Shipping: (30) 1
(29) (26)
85 98
Other shipping - (29)
Total ShipPiNg......ccvoiiiriee e 26 44
PIOPEILY ..ttt 304 308
Net gain on sale of properties................. - 26
Net valuations on investment properties... 1 28
Total Property.....cccceevveeeneereeneneceeene 305 362
New Businesses, Adactum: Ballingslov ...... 23 29
15 10
3 14
1) (32)
- 3
20 18
OFNBE . (62) (88)
TOTAL o 151 363

Depreciation and amortization:
FEITY OPEIAtiONS ... c.eiviiieiieieieeee ettt 307 304
Drilling ..coovieiiieeeee e 371 416
Shipping: Roll-on/Roll-off vessels ................... 66 64
Crude oil tankers ........ccceovevnenennn. 30 33
LNG ..ot 65 62
Other shipping .....c.ccocevevveivinenenne. 3 4
Total shipping 164 163
PIOPEITY .o 1 2
New Businesses, Adactum: Ballingslév 31 25
2 2
11 16
7 7
- 33
5l 83
3 6
TOAL o 897 974
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(SEK in millions)

EBITDA from operations:
FErry OPEratioNS......cc.cveieiieeiceee e

Drilling
Shipping:  Roll-on/Roll-off vessels
Crude oil tankers ............coc.....
LNG e
Other ShiPPING .....c.civiiiiieieece e
Total shipping
PrOPBITY e
New Businesses, Adactum: BallingsIov ..........cccccocveiiiiiniicicieinne
Envac........cccoovenne

Stena Renewable ....
Blomsterlandet.....
MediateC .....ccovvereirieiecececeeeen
Total New Businesses, Adactum....

Capital expenditures:

FEITY OPEIAtIONS ....c..iviiiieeiesieeees et

DIIIING oottt

Shipping: Roll-on/Roll-off vessels
Crude oil tankers ..........ccoceeevverrrenne.

Other shipping .......ccoceveveiinieiiiennne

Total shipping ......ccccoveveieiiiceine,
PIOPEITY ettt
New Businesses, Adactum:

10
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Three month period ended 31 March

2012 2013
(15) 36
555 711

36 65
1 7
150 160
3 (25)
190 207
306 364
54 54
17 12
14 30
(14) (25)
- 30
71 101
(59) (82)

1,048 1,337
213 130
270 453

7 3
49 324
14 5

4 6
74 338

537 190
6 7

1 1
265 601
15 16

- 1

287 626
1381 1737
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OPERATING AND FINANCIAL REVIEW

The Company generates revenue primarily from ferry operations, chartering out its owned, chartered-in and leased
Roll-on/Roll-off vessels, tankers, LNG carriers and drilling rigs, managing tankers, sales of vessels, income from
New Businesses and real estate rents. The period from June through September is the peak travel season for
passengers of the ferry operations. Chartering activities are not generally significantly affected by seasonal
fluctuations, but variations over the year may occur as a consequence of, among other things, vessel utilization
rates, dry-docking and charter rates. Any sale or acquisition of vessels, drilling rigs and real estate may also have an
impact on the results of each period.

Significant events of the first three months of 2013

As of 1 January 2013, Mr. Carl-Johan Hagman replaced Mr. Gunnar Blomdahl as Managing Director of Stena Line
Holding B.V. Mr. Carl-Johan Hagman will retain his current positions as responsible for Shipping within the Group
and Managing Director of Stena Rederi AB.

In January 2013 the newbuilt Suezmax vessel Stena Sunrise was delivered from the Samsung yard in South Korea.
Ballingsldv International AB has in January 2013 acquired all shares in the English kitchenmaker Southdown
Kitchen Ltd, with the brand name Manhattan Furniture. Through the acquisition Ballingsldv International is

strengthening its position on the English market.

In March 2013 a new ferry route was opened between Sokcho in South Korea and Zarubino and Vladivostok in
Russia.

In March 2013 Stena Carron gained a new three-year charter with Statoil/Sonangol in direct continuation of the
current charter that expires in the end of 2013.

In March 2013, Stena Bulk declared two options, together with the JV partner Golden Agri, to build two
IMOIIMAX vessels.

On 5 March 2013 we called for repayment of the Senior Note with remaining debt USD 128.8 million and due 2016.
The payment was made on 5 April 2013.

In January 2013 Northern Marine Management Ltd acquired all remaining shares in the Joint Ventures Austen
Maritime Services Pte Ltd and Francois Marine Services Pte Ltd. These companies are as per 31 March 2013
accounted for as subsidiaries.

In the first quarter of 2013 we have sold properties with a gain of SEK 26 million. Last year there was no sale in the
first quarter.

Subsequent events

In April 2013 we have received a letter of award from Tullow Oil Plc regarding Stena Dril[MAX for a three year
contract and from ENI for Stena Clyde the rest of 2013.

In April 2013, Stena Baltica, was sold on hire-purchase contract to the Italian ferry operator, SNAV S.p.A. Naples.
In May 2013, Stena Voyager, was sold to Stena Recycling in Landskrona, Sweden.

Standard & Poor's has updated its criteria for evaluating management and governance, which is a component of their
assessment of an enterprise's creditworthiness. Stena received the rating “Strong” management and governance
scores. That is the highest rating to achieve. Also, Stena is one of six companies with speculative grade ratings to

receive the “strong” rating score and is mentioned as an exception in the S&P report.

Stena Blue Sky has received a new two year contract in direct continuation of the current contract which expires in
June 2013.

11
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Currency effects

Our revenues and expenses, reported in Swedish kronor, are significantly affected by fluctuations in currency
exchange rates, primarily relative to the U.S. dollar, the British pound and the euro. We seek to mitigate the impact
of potential adverse foreign currency exchange fluctuations by matching, to the extent possible, revenues and
expenses in the same currency. In addition, we enter into certain derivative financial instruments. In the three month
period ended 31 March 2013, approximately 31% of our total revenues were generated in USD, approximately 16%
were generated in EUR, approximately 10% were generated in GBP and approximately 31% were generated in
SEK.

In the three month period ended 31 March 2013, approximately 21% of our total expenses were incurred in USD,
approximately 12% were incurred in EUR, 14% were incurred in GBP and approximately 33% were incurred in

SEK. The reported gross revenues and expenses were influenced by changes in the currency rates. The exchange
rates as used for consolidation purposes are as follows:

Average rates: Jan- March Jan-March
2012 2013 Change
US Bt 6.7495 6.4333 (5)%
British pound ..o 10.6057 9.9921 (6)%
BUOD .. 8.8532 8.4971 (4%
Closing rates: As of As of
31 Dec 2012 31 March 2013 Change
US B s 6.5104 6.5291 -
British pound .......cccooeiiiiiiieieee s 10.5865 9.9187 (M%
BUFO oo 8.5843 8.3674 (3)%

12
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HIGHLIGHTS, THREE MONTHS ENDED 31 MARCH 2013

Revenues

Total revenues increased SEK 978 million to SEK 6,509 million in the three months ended 31 March 2013
compared to SEK 5,531 million in the three months ended 31 March 2012, as a result of increased revenues in all
segments, offset by the weakening of the U.S. dollar, EUR and GBP against the SEK.

Direct operating expenses

Total direct operating expenses increased SEK 507 million to SEK 4,229 million in the three months ended 31
March 2013, compared to SEK 3,722 million in the three months ended 31 March 2012, as a result of increased
operating expenses in all segments, offset by the weakening of the U.S. dollar, EUR and GBP against the SEK.

Selling and administrative expenses

Selling and administrative expenses increased SEK 220 million to SEK 997 million in the three months ended 31
March 2013, compared to SEK 777 million in the three months ended 31 March 2012, mainly due to that Mediatec,
as from December 2012, is accounted for as a subsidiary and not, as previously, an associated company, and
Ballingslovs’ purchase of Southdown Kitchen LTD in UK.

Depreciation and amortization

Depreciation and amortization charges increased SEK 77 million to SEK 974 million in the three months ended 31
March 2013, compared to SEK 897 million in the three months ended 31 March 2012, mainly as a result of
increased depreciation charges for the new vessel Stena IceMax delivered, in June 2012, and depreciation charges
related to the new subsidiary Mediatec, within the business area New businesses Adactum, and increased operation
within Stena Renewable, offset by the weakening of the U.S. dollar, EUR and GBP against the SEK.

EBITDA

EBITDA of the total Group increased SEK 289 million to SEK 1,337 million in the three months ended 31 March
2013 compared to SEK 1,048 million in last year. The EBITDA has increased in all business areas.

Ferry operations

Ferry revenues are generated from ticket sales, freight haulage and on board sales. Direct operating expenses consist
principally of personnel costs, costs of goods sold on the vessels, bunker fuel costs, vessel charter costs,
commissions, package tour costs and other related costs. A significant portion of these costs do not vary as a result
of changes in our seasonal requirements.

EBITDA increased SEK 51 million to SEK 36 million from SEK (15) million mainly due to increased freight
volumes. Car/freight volumes: +7% / +15% compared to first quarter last year. Excluding the new operation on the
Baltic Sea, the car/freight volumes increased by +1% / 5% compared to last year.

In 2013, Stena Lines is focusing on improving cost efficiency, advantages of scale of economies and freight sales
and cargo operations.

Drilling operations

Drilling revenues consist of charter hires for our drilling rigs and the direct operation expenses for drilling consist
primarily of personnel costs, fuel costs, insurance, maintenance and catering costs.

EBITDA increased SEK 156 million to 711 compared to SEK 555 million in Q1 2012. The increase is mainly
explained by that Stena IceMAX was not in operation in Q1 2012 and that the rigs Stena Clyde and Stena Spey, both
were unutilized the first two months of 2012, offset by that the Stena DrillMAX has been undertaken SPS in March
2013.
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All units with the drilling operations are with good contract coverage. Stena Carron has a new three year contract
signed. Letter of awards were received for Stena DrillMAX for three years +2*1 year options and for Stena Clyde for
rest of 2013.

Shipping operations

Shipping revenues primarily represent charter hires for our owned and chartered in vessels and management fees for
vessels managed by us. Direct operating expenses for shipping consist primarily of vessel charter costs, fuel costs,
personnel costs, insurance and other related vessel costs.

Crude oil tankers

The crude oil tanker operation generated an EBITDA of SEK 7 million in Q1 2013 compared to SEK 1 million for
the same period in 2012 (including gain on sale of the vessel Stena Carribean with a profit of SEK 18 million and
write-down of Paradise Holding with USD 7.5 million (SEK 49 million)). Compared to last year the operational
EBITDA decreased with SEK 25 million due to lower T/C-net for primarily Aframax and Suezmax segments.
Operationally and technically the fleet is performing well in a distress market.

LNG operations
LNG generated an EBITDA of SEK 160 million compared to last year SEK 150 million.

RoRo operations

EBITDA from chartering out Roll-on/Roll-off vessels increased SEK 27 million to SEK 65 million in Q1 2013,
from SEK 36 million 2012, mainly due to that the new vessels Watling Street and Norman Voyager, acquired in
April 2012, were put into operation and reduced costs as the vessel Stena Baltica was laid up last year.

Property
Property revenues consist of rents for properties owned and management fees for properties managed by the
Company. Property expenses consist primarily of maintenance, heating and personnel costs.

EBITDA were SEK 364 million for Q1 2013, compared to SEK 306 million for Q1 2012, mainly due to higher
rental income as an effect of decreased vacancy rates for our commercial properties in Sweden together with rental
income from a new commercial property in London, purchased in January 2012. Occupancy rates for Swedish
properties ~ 98%, non-Swedish properties ~83% mainly due to weak Dutch market.

This quarter we sold two properties in Sweden with a total net gain of SEK 26 million.

New Businesses Adactum

EBITDA for Q1 from Stena Adactum increased SEK 30 million to SEK 101 million in Q1 2013, from SEK 71
million in Q1 2012. EBITDA increased mainly as an effect of that Mediatec is from the end of 2012 a subsidiary
(ownership 52%) and not accounted for as an associated company, as previous. The EBITDA for Mediatec was SEK
30 million in Q1 2013.

Ballingslév: EBITDA as per 31 March 2013 was SEK 54 million, same as per 31 March 2012.

Envac: EBITDA as per 31 March 2013 was SEK 12 million compared to SEK 17 million as per 31 March 2012.
Lower than last year due to a weaker construction market with delayed projects as a consequence.

Stena Renewable: EBITDA as per 31 March 2013 was SEK 30 million compared to SEK 14 million as per 31
March 2012. EBITDA SEK 16 million better compared to last year due to increased number of windmills.

Blomsterlandet: EBITDA as per 31 March 2013 was SEK (25) million compared to SEK (14) million as per 31
March 2012. Lower than last year due to cold start of the season.
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Other income

Net valuation on investment property. As a result of revaluation to fair value according to IAS 40 “Investment
properties”, the Company had net gains of SEK 28 million for the Q1 2012, as compared to gains of SEK 1 million
for the Q1 2012.

Net gain on sale of vessels. In Q1 2013 there were no sales. In Q1 2012, net gains of SEK 16 million were recorded
on the sale of the vessels Stena Caribbean and Stena Navigator.

Net gain on sale of properties. In Q1 2013 net gains of SEK 26 million were recorded. In Q1 2012, there were no
sales of properties.

Financial income and expense

Total financial income and expense increased by SEK 99 million to SEK (242) million in the three months ended 31
March 2013, from SEK (341) million in the three month s ended 31 March 2012, mainly due to unrealized gains on
the financial portfolios, lower interest expenses offset by the strengthening of the U.S. dollar, EUR and GBP against
the SEK.

Share of affiliated companies’ results in the three months ended 31 March 2013, refers to the Company’s portion of
the results of Midsona AB (publ), Gunnebo AB (publ) and Wisent Oil and Gas. In 2012, Mediatec’s result was
included in the associated companies result, but as from the end of 2012, Mediatec is accounted for as a subsidiary.
Net gain (loss) on securities in the three months ended 31 March 2012, was SEK 250 million compared to SEK 130
million last year, mainly due to the realized and unrealized gains in our portfolios.

Income taxes

Income taxes for the three months ended 31 March 2013, were SEK 52 million, consisting of current taxes of SEK
26 million and deferred taxes of SEK 26 million. Income taxes for the three months ended March 31, 2012, were
SEK 76 million, consisting of current taxes of SEK 36 million and deferred taxes of SEK 40 million.

Liquidity and Capital Resources

Our liquidity requirements principally relate to servicing of debt, financing the purchase of vessels and other assets
and funding of working capital. We meet our liquidity requirements with cash on hand, cash flows from operations,
borrowings under various credit facilities and other financing and refinancing arrangements.

As of 31 March 2013, we had total cash and marketable securities of SEK 8,933 million as compared with SEK
8,794 million as of 31 December 2012.

As of 31 March 2013, total construction in progress was SEK 3,559 million, as compared to SEK 2,647 million as
of 31 December 2012. The remaining capital expenditure commitment for newbuildings on order as of 31 March
2013, was SEK 1,687 million SEK 68 million is due during 2013, SEK 367 million is due 2014 and SEK 1,252
million is due 2015. The Company plans to finance the remainder of this unpaid balance, together with additional
expenses and financing costs, through cash from operations, existing revolving credit facilities, new capital lease
agreements, new bank loans and other financing arrangements.

As of 31 March 2013 total interest bearing debt was SEK 56,105 million, excluding debt in SPEs, as compared with
SEK 55,796 million as of 31 December 2012.

As of 31 March 2013, $505 million was utilized under our $1 billion revolving credit facility, including $6 million
used for issuing bank guarantees and letters of credit. As of 31 December 2012, $501 million was utilized under our
$1 billion revolving credit facility, of which $5 million was used for issuing bank guarantees and letters of credit.

As of 31 March 2013, $135 was utilized under the $200 million revolving credit facility entered into by Stena Royal
S.ar.l. (“Stena Royal”) as compared to $138 million as of 31 December 2012.

As of 31 March 2013, SEK 150 million of the SEK 300 million facility in Adactum was utilized. As per 31
December the facility was unutilized.
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During 2010, we entered into a new SEK 6,660 million revolving credit facility with Svenska Handelsbanken and
Nordea and guaranteed by EKN. This facility was utilized with SEK 5,451 million as of 31 March 2013 compared
to SEK 5,173 million as of 31 December 2012.

We believe that, based on current levels of operating performance and anticipated market conditions, cash flow from
operations, together with other available sources of funds, including refinancing, will be adequate to make required
payments of principal and interest on outstanding debt, to permit proposed capital expenditures, including
newbuildings and other vessel acquisitions, and to fund anticipated working capital requirements.
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OTHER FINANCIAL INFORMATION - RESTRICTED GROUP

For the three months ended 31 March 2013, Restricted Group Data represents the selected consolidated financial
information excluding (i) the property business segment (other than two small properties), (ii) the business segment
of Adactum, whose activities consist primarily of investing in companies outside our traditional lines of business,
and (iii) our subsidiaries Stena Investment Luxembourg S.ar.l., Stena Royal, Stena Investment Cyprus Ltd and
Mondaldi Ltd. Our real estate operations and the business of Adactum are conducted through various subsidiaries.
For purposes of the indentures under which our Senior Notes were issued, real estate business and new businesses,
Adactum, together with our subsidiaries Stena Investment Luxembourg S.ar.l., Stena Royal, Stena Investment
Cyprus Ltd and Mondaldi Ltd, are designated as unrestricted subsidiaries and, as a result, are not bound by the
restrictive provisions of these indentures.

As of 31 March 2013, we had outstanding $128.8 million principal amount of Senior Notes due 2016, €300 million
principal amount of Senior Notes due 2017, €102 million principal amount of Senior Notes due 2019 and €200
million principal amount of Senior Notes due 2020.

On 5 March 2013 we have called for repayment of the Senior Note with remaining debt USD 128.8 million and due
2016. The payment was done on 5 April 2013.
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Condensed Consolidated Income Statements — Restricted Group

(SEK in millions) Three month period ended 31 March
(unaudited) 2012 2013
Revenues:

FEITY OPEIatiONS....c.ecviiveitiiicieieeet ettt 1,947 2,180
DIIIING covveiiee ettt naere 1,326 1,664
SRIPPING .t 556 631
PIOPEITY e 2 2
(@] 1311 RO 5 6
TOLAl FEVENUES ...ttt e 3,836 4,483
Net gain 0N Sales 0F @SSELS ........cviviieiiiiricicec e 15 -
Total Other INCOME ..ot e 15 -

Direct operating expenses:

FEITY OPEIALIONS....c..cveiieeieeieieieets ettt re (1,715) (1,859)
DITING oot (644) (806)
SRIPPING. .ttt (305) (313)
PIOPEILY ..ttt ettt ettt nne e 1) @
(0131 OO RTSTRR 0 (5)
Total direct Operating eXPENSES ..........ceverireirirereeinrieeee s (2,664) (2,984)
Selling and administrative eXPeNnSES ........ccoeivrveirreereciernee e (506) (616)
Depreciation and amortization ..o (845) (889)
Total OPErating EXPENSES ......coveveririeirreirieiereeri et (4,015) (4,489)
Income/(10sS) from OPErations.............covovvrivireieeninnseeeee s 164 (6)

Net financial income and expenses:

DivIdends reCEIVEA .........cvieiiiiiieirer e - 1
Net gain (10SS) 0N SECUFILIES.........ccvieriieiieieieicee e 116 15
INTErESt INCOIME ... e 54 80
INEEIESE EXPENSE ..ottt sttt ettt sttt be e sbe s (318) (407)
Foreign exchange gains (I0SSES), NEL .........ccveviireninerieeecee e @17 14
Other financial income (EXPENSES), NEL.......ccccovrerirereieiiieeserereiene (16) (40)
Total financial incOmMe and EXPENSES ........ccovvreireiiieree e 181 337

Income/(loss) after financial income and eXpenses..........ovvveeriinencan. (345) (343)
NON-CONErOlING INTEIEST......cvevieiieiicese e 0 7
INCOME/(10SS) DETOIE taX ....ooveveiieiiieeee e 345 336

INCOME TAXES ... evieeetie ettt e et e e e st e e e e tae e e e sabe e e sateeeeetneeas 117 97
NE INCOME/(I0SS) ...vveviveiiieieieie e 228 (239)
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Condensed Consolidated Balance Sheets — Restricted Group

(SEK in millions)
(unaudited)

ASSETS

Noncurrent assets:

INtANGIDIE BSSELS. ... .ottt
Tangible fixed assets:

CONSEIUCLION TN PrOGIESS ...cvevieeertereeeesiereeteeieste st see e re et see e seenes
EQUIPMENT. ...t e

Property
Total tangible fixed assets
Financial fixed assets:
Marketable SECUMTIES .........eecvieiiee ettt
Intercompany accounts, NONCUITENT .........ccoveverrveereererreeeseereseeresessenens
(@] 13 T= TSI ST
TOtal NONCUITENT ASSELS ...vveviieieireceiecre ettt ere e s re s
Current assets:

INVENTOTIES .vvveivecte ettt ettt et be st sbeereesbeeneenras
Trade debtors
Other receivables
Prepaid expenses and accrued iNCOME .........cceervirerirreieriiensere s
Short-term iNVeStMeNtS.........ccvvvvveviiicieeiee e

Cash and cash equivalents
TOtAl CUITENT ASSEES ...veviieeecvi ettt sttt sre e ere s

) L Y] R
SHAREHOLDERS’ EQUITY AND LIABILITIES

Shareholders’ equity:

Share Capital .........ccooiiiiii e
RESEIVES ...
Equity attributable to shareholders of the company............c.ccccceoenennne.
Non-controlling interest
TOtAl EQUITY ..eoveveeieecte e

Noncurrent liabilities:
Deferred iINCOME TAXES .....c.veueriiirierieieeee e
Other provisions ....
Long-term debt ......
SENIOI NOLES ..o
Capitalized lease obligations
Other noncurrent liabilities..........cccooevveiennnee.
Total noncurrent Habilities........c.ccoovvvereieiieicies e
Current liabilities:
Short-term debt.........oooii
Senior notes
Capitalized lease obligations ...........ccceoeeiiiieniienceee e
Trade accounts payable...........coooeiiiii e
Income tax payable........ccoceovrvinieiininnne
Other liabilities ........cccevveveieiiiieieiecene
Intercompany liabilities
Accrued costs and prepaid income
Total current abiHTIES. ......coveviiiececeeee e

Total shareholders’ equity and 1iabilities ...........ccovverireriniiieiiienineenne

19

31 December
2012
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31 March
2013

(]

23
3,5

2

-

N
N W

3
92

23,62

a1

1,220
2,017
30,129
5,025
534
227
39,152

2,274
841
156
796

35

1,631
887

2,228

8,848

71,625
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Condensed Consolidated Statements of Cash Flow — Restricted Group

(SEK in millions)
(unaudited)

Net cash flows from operating activities:

NEt INCOME/(10SS) .vvviieiriiiiieieee e
Adjustments to reconcile net income/(loss) to net cash

provided by operating activities:

Depreciation and amortization ..........c.ccoceoeeerinene i
GaIN 0N SAIE ASSELS .....eeieieeieiieieeic ettt
(Gain) 10SS 0N SECUNILIES, NEL......cviiviiviiiieieice e
Unrealized foreign exchange (gains) losses....
Deferred inCOMe taXes .........coeeevvirereirirenennns
Other non-cash items....
Provision for pensions ..........cccoceevvenenienns
Net cash flows from trading securities.........
Changes in working capital............ccocoviieinieiiiniie e
Net cash provided by/used in operating actiVities.............cc.cooerieiirencne

Net cash flows from investing activities:

Purchase of intangible aSSets ..........ccovvvieriirinenie e
Cash proceeds from sale of property, vessels and equipment
Capital expenditure on property, vessels and equipment...............cc......
Purchase of subsidiaries, net of cash acquired
Proceeds from sale of securities...........cc.ccceevnnee.
Purchase of securities ............cccovvvicioniiines
Other investing activities
Net cash used in iNVesting aCtiVities ...........coeverrerireiensieneerseiene

Net cash flows from financing activities:

Proceeds from issuance of debt..........ccoeveeiiinieiiinccce
Principal payments on debt
Net change in borrowings on line-of-credit agreements ..........c..ccccee....
Principal payments on capital lease obligations............c.cccovvriiiinenne
Net change in restricted cash accounts
INtErcOMPANY ACCOUNTS ......vevvveriieieieteieee ettt
Other finaNCING aCHIVITIES ........ccooiriiiiiiecee e
Net cash provided by financing activities ............cccccoveveveiiiniencnennee

Effect of exchange rate changes on cash and cash equivalents..............
Net change in cash and cash equivalents ..o
Cash and cash equivalents at beginning of period ............ccccooveviinnnnne

Cash and cash equivalents at end of period ...........c.ccoeveiienieninicneniens

20

2012
(228)

845
(15)
(116)
(222)
(60)
141
(122)
(45)
(1.158)
(980)

(6)
141
(557)

15
(63)
4

(466)

625
(362)
964
(107)
104
180
@
1,402

12

I~
I~
I~

&

Three month period ended 31 March

2013
(239)

889

(15)
152
(56)
(63)
(16)
(51)
(203)
398

(13)

(921)
58
21

(15)
(870)
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Other data — Restricted Group

(SEK in millions) Three month period ended 31 March
2012 2013

OTHER DATA:

Adjusted EBITDA ..ottt 735 963

Adjusted EBITDA is defined as income from operations plus cash dividends received from affiliated companies,
interest income, depreciation and amortization, non-controlling interest and non-cash charges minus aggregate gains
on vessel dispositions to the extent such gains exceed 25% of Adjusted EBITDA net of all such gains. Information
concerning Adjusted EBITDA is included because it conforms to the definition of Consolidated Cash Flow in the
indentures governing our Senior Notes. Adjusted EBITDA is not a measure in accordance with IFRS and should not
be used as an alternative to cash flows or as a measure of liquidity and should be read in conjunction with the
condensed consolidated statements of cash flows contained in our condensed consolidated financial statements
included elsewhere herein.

The computation of Adjusted EBITDA and reconciliation to net cash provided by operating activities is presented
below:

(SEK in millions) Three month period ended 31 March
2012 2013
INcOmMe from OPEratioNS ..........cceviieirieenseee e (164) (6)
Adjustments:
INEETESE INCOME ... 54 80
Depreciation and amortization ..............cccoeiereerniensense e 845 889
AdJusted EBITDA . .....ccooiieieiiitninse et 735 963
Adjustments:
Gain 0N Sale OF VESSEIS .....c.veiiiiiiieece e (15) -
Net cash flows from trading SECUIIIES ..........coceveririieiiireic e (45) (51)
INEEIESE EXPENSES ...ttt sttt s (318) (407)
Unrealized foreign exchange (gains) 10SSES .........ccoeveieeireninenenenns (222) 152
Provisions fOr PENSIONS .........cccoierieiiirineine e (122) (16)
Other NON Cash ItEMS ........cuiiiiiiiiiere e 141 (63)
Changes in working capital ............cocveieiiiniiiie e (1,158) (203)
OthEE IEBIMS ..ttt ettt e ebe e s b e e saeesabeeeteas 24 23
Net cash provided by operating aCtiVities. .........c.ccoceveveininincicnennne (980) 398
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