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ALTE Star ELQ 2010 11% of the fleet laid-up: 2,3% by the end of the
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~ O_Lé ' r?‘} _ fs nearly 300 ships (500,000 teu) were sent for demolition.
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———— *"I-’-o thlrds of the fleet was operated at slow speed (absorbing 650,000
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e Newbuilding orders appeared at the end of the year.
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Less 2009 vs Profit 2010,

Container Shipping Lines Operating Profits 2010 vs 2009 (Revised)
— 2010 Margin — 2009 Margin
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Source: Alphaliner Newsletter.
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Overview

OVAACETIESEpOlNE o pE AN NGlits i the st half
IWVEIVErCartiers ref OrtiNgI operating Iosses' inithe first half.

EOIRCAIIENS dQD v publishrtheir financial results.

e gdgnos erating environment of this year is mainly owed to the
ovéumgl\ S uatlon whichi the carriers have so far failed to overcome.
CANITENS | axv'e no one to blame but themselves for the oversupply problem

el -e-'lndustry faces, attracted by low newbuilding prices, especially
q,g, e *by Chinese yards.

like the 2009 recession, which resulted in the first fall in demand for

__tﬁontalner shipping ever experienced by the industry, the current slump is

~ caused by an oversupply of capacity and weak demand growth in the

. European and US economies. And carriers have been more reluctant to
abandon their market share strategies and thus maintained their individual
operated capacity - even as earnings plunged.
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Source: Alphaliner Newsletter
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Main Container Carriers

EpPErating profitsy& margins dst. HaliF 2011

Top-20 Carriers : Operating Profits & Margins 1st Half 2011
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~Container preduction

Annual new container production : 2000-2013 (F)

Container Production vs New Container Price
5o - CIMC

I Singamas - s 7 [ - New container price 5
Other Manufacturers L. 450 3,500

— MNet cellular ship capacity added 400

3.50

=
3,00

P
P 2 500
300 '

........... 250 2,000
200 --amm-———--- i T T 1500
150
100 -
0.50

1,000

MNew containers produced in TEU Millions

500
0.50

2
g
E
=
-
E

=

2
g
=
-
£
£
3
5
L=

0.00 0.00 0

$®
© Alphaliner

ﬁj‘ *ﬂheproductlon of containers grew up since the 2009 slump and it is expected
~ to reach up to 3.5 Mteu in 2011. The present manufacturing capacity of 4.5

- Miteu per year is expected to be sufficient to meet industry demand in 2012
and 2013.

® The recovery in production capacity was supported by the record prices for
new containers, which had increased to $2,900 per 20’ dry in early 2011. The
price for new containers has since softened to $2,450/20° ,due to the high

Inventory build-up and the lowerthan-expected demand.
Source: Alphaliner Newsletter
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S, _\/Irp €~ \' mcreased its share from 8.1 % to 8,6 %.
‘ A‘-bp 10 operators concentrate 62,2 % of the total fleet. (60,7 % last oct.)
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- Mpst_remarkable Increase COSCO, racing through the ranking, from number
-~ 8 tonumber 4.

L

e Most remarkable decrease CSAV, from 3,7 % to 2,7 % falling through the
ranking, from number 7 to number 10.

Source: Alphaliner
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Operator

L

Rk TEU | Share
1 |APM-Maersk 2472,526(15.8%
2 |Mediterranean Shg Co 2029,261112.9%
3 |CMA CGM Group 1342212 8.6%
4 |COSCO Container L. 650,640 | 4.2%
5 |Hapag-Lloyd 624.916| 4.0%
b |Evergreen Line 610924 3.5%
7 |APL 590,760 | 3.8%
§ |CSCL 506,992| 3.2%
9 |Hanjin Shipping 486,828| 3.1%
10 |CSAV Group 430,786| 2.7%
11 |MOL 422475| 27%
12 |00CL 413601| 26%
13 |Hamburg Sid Group 410,076| 26%
14 |NYK Ling 39T AT3] 2.5%
15 |K Ling 342763| 2.2%
16 | Yang Ming Marine Transport Corp. | 336,328 2.1%
17 |Zim 334.082] 2.1%
18 |Hyundai MM. 2972071 1.9%
19 |PIL (Pacific Int. Line) 260,382| 1.7%
20 |UASC 231.281] 1.5%

[T Existing flest

[ ] Orderbook
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op: 20, container shipping Jines™ s
(September, 2011) '
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Alphaliner - Top 100 : Operated fleets as per 20 September 2011

Fuente: AXS-Alphaliner

TOTAL Owned Chartered Orderbook
Rnk|Operator TEU Ships| TEU Ships| TEU Ships | % Chart| TEU Ships | % existing
1 |APM-Maersk 2,472,526 648(1,165489| 215|1,307,037| 433| 52.9%| 557,111 55 22.5%
2 |Mediterranean Shg Co|2,029,261| 473|1,000,349| 210(1,028,912| 263| 50.7%| 471,246 44 23.2%
3 |CMA CGM Group 1,342,212 402| 506,140 94| 836,072 308| 62.3%| 146,250 15 10.9%
4 |COSCO Container L. 650,840| 148| 348,427 96| 302,413 52| 46.5% | 244,168 32 37.5%
5 |Hapag-Lloyd 624,916 143| 267,259 56| 357,657 87| 57.2%| 131,000 10 21.0%
6 |Evergreen Line 610,924| 167| 330,167 88| 280,757 79| 46.0%| 308,000 35 50.4%
7 |APL 590,760| 147| 169,547 45| 421,213 102| 71.3%| 300,880 29 50.9%
8 |CSCL 506,592| 144| 315,864 76| 190,728 68| 37.6% 93,896 12 18.5%
9 [Hanjin Shipping 486,828 102| 220,895 37| 265,933 65| 54.6% | 246,417 31 50.6%
10 |CSAV Group 430,786 101 45,632 10| 385,154 91| 89.4% 36,000 4 8.4%
1 11 {MOL 422,475 100| 215,352 36| 207,123 64| 49.0%| 120,830 13 28.6%
12 |OOCL 413,601 87| 281,432 46| 132,169 41| 32.0%| 132,576 12 32.1%
13 |Hamburg Siid Group 410,076 118| 200,646 47| 209,430 71| 51.1%| 211,488 34 51.6%
14 |NYK Line 397473 101| 299,163 57 98,310 44| 24.7% 61,908 6 15.6%
15 |K Line 342,763 80| 226,050 40| 116,713 40| 34.1% 45,200 5 13.2%
16 | Yang Ming Marine Trarq 336,328 82| 200,377 47| 135,951 35| 40.4% 95,626 15 28.4%
17 | Zim 334,082 99| 158,129 34| 175,953 65| 52.7%| 153,216 13 45.9%
18 |Hyundai M.M. 297,207 61| 100,646 17| 196,561 44| 66.1%| 156,075 15 52.5%
19 | PIL (Pacific Int. Line) 265,382| 140| 161,819 93| 103,563 47| 39.0% 78,400 22 29.5%
20 |UASC 231,281 55| 126,696 28| 104,585 27| 45.2%| 104,800 8 45.3%
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- H-J-he current trend suggests that charter rates would slip further by
= th_e (_end of the year, as any increase in idle capacity will increase
~  pressure on ship owners, forcing them to accept lower rates.

L

* No signs of a recovery in a medium term.

Source: Alphaliner Newsletter
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Rates observed for 12 months charters
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Source: Axs-Alphaliner
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volution & forecast idle fleets
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Idle containership fleet evolution 2008-2011 Idh cuntﬂimrships
1,600,000 mmm Total Idle TEU ~ ====No. of idle ships 700 as at 1 2 m 2“11
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Idle capacity (in TEU)

0 (L&

500,000 teu
3%

2009 Jan

The number of idle containerships continues to rise, with 129 ships for
270,000 teu at mid-September, representing 1.8% of the total cellular
containership fleet.

Source: Alphaliner.
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The trades
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See Velumes on the. Far East-North: America Trade are expected to fall
oy L% eluigigle) 201k

ligs zlfe ex:@'@ 2d tol remain weak until the end of the year.

e

Biilizattion | e\ ls have averaged below 90% this year

=
- ¥ E

Cel rrL"-:*'-' _expected to lose more than $ 300 Mi this year.

— ..J- | -Iates on the Shanghai-USWC route to felt to the current level of
.I — Iﬂ‘_89/feu This is 36% lower than in September of 2010.

—— ""-_.:-._....--
"-"'"Fe}r East to Europe volumes are expected to grow by 5% this year, but the
- current economic uncertainty is expected to result in a weak year-end

period for the European trades as well.

Source: Alphaliner Newsletter



Jihe transpacific trade.
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Far East-Europe & Far East-US : Headhaul Volume Growth by Month 2009-2011

2009 Volume Growth:- 2010 Volume Growth:- 2011 (F) Volume Growth:-
FE-Europe : -15% FE-Europe : +17% FE-Europe : +5%
FEUS:-15% FEUS:#17% — FEUS:-1%
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Source: Axs-Alphaliner



IFcontainerships wWererde

GEllifarfleet at dst of September 2011 comprises 4,922 ships for
00),00)0) f'rl n—.:

.I.- L

ES are expected to reach 207 units for 1,28 Mteu this year.

uld rise 8.4 % during 2011.

VESS Ier\_/

i

— : :-erder book counts 665 ships for 4,61 Mteu representing 30,4% of the
— — ﬁlsl’l ng fleet

—— "*_-—.__.-h—-

——w_ 99.2_% of the capacity on order concentrated on ships over 4,000 teu.

-

=

e Almost half of the containership capacity on order is concentrated In
vessels of above 10,000 teu.

e 60 ships representing 62,101 teu were scrapped.

Source: Alphaliner
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ullar fleet, existing &?:_derbe@l@ -

Cellular Fleet at 1st Sept 2011

= The cellular fleet counts 4922 ships for 15,16 M teu - of which 51,5 % are chartered from non-operating owners

> The cellular fleet aggregates 96.8 % of the total capacity deployed on liner trades in teu terms
== Out of a total of 5,969 ships active on liner trades for 15.65 M teu and 2041 M tdw

> The orderbook counts 665 ships for 4,61 M teu representing 30,4 % of the existing fleet) (firm orders only)
= The orderbook includes 312 ships for 1,74 M teu with charter status representing 37,7 % of the total orderbook

CELLULAR |01 Soptombor 2071 Existing | 07 September 2011 Orderbook |
All Of which chartered fm NOO Al Of which chartered fmNOO  O/E
| TEU  shps| teu Jships| tew | Chtships| teu Jshps| tew | %Cht]
1000018000 39 502246 37.3% 56| 706 656 31.4%
735009999 : ; 27
5100-7499

167.2%

39,0%

[

— = 52 15.1%
e 4000-5099 52 485, 16,7%
o 1 30003999 46 a0, 18.6%
- 1 2000-2999 23 55, 5.9%

= —om 1500-1999 55, 0% 34 2. 7.9%
1000-1499 - 52,8 25 47 6% 6,8%

500-999 3 65.4% 12 10 768 63,9% 2.6%
100-499 | 27,89

I

66 7T 8% '
| T01AL | 4922] 15155754 | 665 4614586] 312] 1741691 37.7% | 30.4%

* Mote : the existing chartered fleet takes into account ships chartered out by non-operating owners to operators, thus it does not take

into account 108 ghips for 351,765 teu which are normally owned by an owner-operator but are chartered out to another operator,
either for operational reasons (operational exchanges within alliances or partnerships) or because they are surplus to their owners requirements.

Source: Alphaliner
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This table provides a forecast of the cellular fleet growth
> The data anciosed In this fable |5 glsen as guidance anly and In good taith without guamnbes sept
= This fable can b= reproduced free of charge prowided that e source I mentoned 201

= These figunes ape derived from e onderbook monfored by Alphaliner, published af wans. alphaliner.com

This table provides a forecast of the cellular fleet defiveries.

> The dats anciosz=d In his tshie s ghen a3 guidance only and In good Taith wihout guaraniss

= This fabie cam be change e source s

= These figures are derheesd from the orderbook monliored by Alphaliner, published ab wwsalphaliner.com

Cellular fleet projections 2011-2014
Based on orderbook as at 01 September 2011 and assuming no ships are deleted after that date (other than those planned)

Cellular ships deliveries by year - 2041 [ 2012 1 2013 1 2014
Based on orderbook a5 at 01 Seplember 2017

SUMMARY

= The fleet has risen by 8,2% during 2010

= The fleet should rise by 8,4% during 2011, B,5% during 2012 and 10,2% during 2013.
> The awerage growth for the THREE years from 1/1/2011 fo 1/1/2014 stands at 8%.

Nioke - Thee mdeifion of e capacity by range at st Jan 2011 and of the capacy planned for delwery
during e year 3041 beacs bo & fgure which Is higher uan fhe capacily staied a5 st 31 Dec 2011
The diference comes from the capacly nemoved from the feet (scrappings and losses)

since 15t Jan 2011, or commitied for scrap at hat date (L= S0 ships for 2101 feu).

Fleet as at : H Dec 240 H Dec 2011 M Dec 2H2 3 Dec 2013 H Dec 2014 Rise pa 2011 deliveries| 2012 deliveries| 2013 deliveries| 2014 L
(3 years)
TEW mominal | ships [=T] ships. e ships. e ships. bew ships. tew beu fems TEUnominal | ships teu ships teu ships ey ships ey
10D00- 18000 71 BB 558 118 1447400 171 2161 222 | 2864 262 | 3420590 47.5% 10000-18000 &7 =57 142| 53 771 51 o 40 555
TEGD-B888 34 | 226247 :s | 2488 HE 27253 353 3 146 380 | 3390 448 19E% TEO-EEE 25 HETO5| 27 ] 47 ma o 243
E100-T489 431 2631084 452 | 2835 486 | 2990 510 314974y 516 | 3189343 EI2% E100-T4E8 k1] 04 B51| 24 154 24 1551 [ k-]
40005099 =] 3074 685 TIO o T=2 3357 556 BOS 3661 733 B 3671333 0% A000-E0EE 1] 135 748) 42 187 57 m®2TTN 2 5
TOD0-3999 372 11088 3TE 1118 M7 1186 367| 352 1314 645 382 1314 648] EI% B000-FEE8 [ 0 2e0| 19 E7 57| 35 128 281
TODD-2999 T8 1823 I3 1835 733 1865 =5 1933 647 758 1833 617 20% 2000-28E8 4 ITSTS| 40 Im4Ed 26 &7 772
1600-1898 EEG ‘952 BTS| 556 1011 E12 1039 B3E 1083 B27| E3% 1083 B27| 0% 1600-18E8 15 5 684| 16 o 26 a4 7
1000-1488 o2 827 I B45 T48 BTB TE4 BES 152 754 BES 152) 2.3% 1000-1488 28 oSt 3 BE [ Edﬁ
E00-808 B0T Sod B1E{ B4 553 BT 603 BAT 603 BAT 603 0% EO0-EEE ] E403( 13 10
100-489 =8 87 244 TIEIT| 44 T9EIT| 244 79 ::I 244 79 :::l -30% W0-480
TOTAL am48 | 14277284 4891 | 16607 364) 5228 | 18830 328| G 4me | 18773438 GETE| 1@ ETzam| ssw TOTAL 207 | 12mE418| 236 | 147 TTY TR 1Tex 108 76 B4E
E::‘;A:;:;:::Ip 4848 | 14277 284 4967 | 16474 456 5148 | 18 TEZ 428| G378 | 18 600 637| 5403 | 18 248 421 S0% Exp. Hlippage -4 -0 000| 4 Asep)| 8 6 00
Rize 12 months | 210> 82| A= B4%| 2T BE%| 2013 > 10,2%| 2044 > 409 T'}EH“ 203 13278 £16( 231 1402 774 ZEO 1 818 108
* Forecast figunes take info account delvery defemals and slippags.
™ Rise p.o. (3 years) represents the average per anmsm growdh during the: Shree pears 2041-2092-2013.
TOTAL after Exp. ScrapiSlip
Expecied Nest after proviskon for fubure scrappings and dedvery sippage, based on e following aEsumpions :
= Slippage : 4 ships for 10,000 teu planned for delivery In 2011 are assumed to be delayed fo 201.2-2013.
= Serappings and se-cellings are estmated fo reach 85,000 f2u in 2011 and 100,000 teu peryear in 2012-2014.
Mode - Only aciual scrappings of scrapping commiiments are accounied for In the breakdown by size ranges & Alphaliner
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EVelution off containerships size:

Chart of the week

Evolution of the world’s largest containerships 1985-2011

€ Alphaliner TEU Loa Breath Draft
tdw m 1] m
TBN 18,000-20,200 TEU 440 5a,0 16.5
2014 200,000-2 20,000
EMMA MAERSK 15200 TEU 387 564 160

2006

175,000

GUDRUN MAERSK
2005

2,500 TEW 37 42,8 15.0
115,700

SOVEREIGN MAERSK
1997

REGINA MAERSK
1997

TAD3 TEU 3z 42.8 14.5
20,500

NYK ALTAIR
1994

4.2%3 TEL 300 371 13.0
63,000

PRESIDENT TRUMAN
1988

4533 TEU 275 39.4 12.5
33,500

500

Source: Alphaliner.



The Triple-

VERrsiordered 20 18.000.:%5(9.@, during the fir

off this year.

s

LCONOMYICTsealen nenoyerficiencyin avironmentally improyed. .

Waolllel r;ég'u t_hé cost ofi transpert by around 20% te 30% per container,
£l fleel rec'_é_.g eIy system that captures and reuses energy from the engines
auriel il p_‘r::r{"’ce’ l_-J'c'e between 20-50 % less CO2.

- 104;» Hoé delivered starting in 2013.

e J"".'E-‘-:Vei §hip IS priced at $ 190 M each.

_ —_-’_- -
—— -""_..-

== I L‘_ength 400 m.

e

o

S

= Breadth 59 m.

-

e Designed draft 14.8 m.

e Allowed to stow 23 rows on deck.

* Two main engines, design speed 21 knots.



VIEETSHAURVETECNESHPENIY l\/lrle SRAPIEEUCT

-

-l'._.rr

JJ’I‘a frem Shanghai, Ningbo, Yantian and Tanjung Pelepas to
opean maln ports: Felixstowe, Rotterdam and Bremenhaven.

Also) orooy " a new measure of punctuality based on “transportation
ey .~’counts the total time taken to deliver a container from cut-off
cIEOf foin @.contalner availability at destination.

T rL -rs ‘a compensation of $100 per container if cargo availability is
—_—— ea;yed by 1-3 days, or $300 if delayed by 4 days.

g

=5 jyen without offering daily cutoffs, most of Maersk’s competitors are able

-

-~ to offer transportation times that are comparable to what Daily Maersk
- offers.

Dzllly

Gl
WIEErEUNG

It
|

Source: Alphaliner Newsletter



SINERNT g]gorlj rgmgglj SrrthreotghpUt Rt a new record o 560" Vited., &
ECOIUNICIEa: iSe 0 f 14 59% compared {0 the year before.

Wth was posted by Chinese ports which grew by 17.9%
wed! by South American ports which grew by 17.6%

) wih is expected to moderate to 8.4% as volumes return to
§“u alnable levels with Chinese ports again expected to lead the

Source: Alphaliner Newsletter



Source: Alphaliner

Shanghai
Singapore

Hong Kong

Main

—

E

-‘.

Ports
-

4 Shenzhen 22,510 23,3
Busan 14,194 18,5
LA/LB 14,095 19,3
Ningbo 13,144 25,1
Guangzhou 12,550 12,1
Qingdao 12,012 17,0
Dubai 11,600 4,3
Rotterdam 11,142 14,4
Tianjin 10,080 15,8
Kaohsiung 9,181 7,0

14 Port Kelang 8,872 21,4
15 Antwerp 8,468 15,9
16 Hamburg 7,908 12,5
17 Tanjung Pelepas 6,536 )
18 Xiamen 5,824 24,4
19 NY/NJ 5,292 16,0
20 Dalian 5,262 15,0
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pRal container port handling Veluimes

—

Global Container Handling by Region : 2000-2011(F)

c - R ,
0o n ﬂ ~ mmmm Oceania
S A Africa
s C+S America
E 500
= B N America

[ S Europe

N Europe
I S Asia
m Middle East
SE Asia
I Other NE Asia
B China + Hkg

e AN nual Growth

© Alphaliner

Source: Alphaliner Newsletter.
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[NEFSNIPPINCFMarket may remain-iea
of the year, after seeing shlpplng rates
__:;_ halvedfin the third quarter.
e WJH tart to see shipowners idling their ships again.

i =

Salelo @ rates are expected to fall further in the fourth

Tre Worlelse

o)
- “'J';*.

G LHE IFE

Se— - quarter.

Source: Cargonews Asia
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