2. Comparison to Major Shipping Companies <2—1. Fleet—scale Ranking>
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Top 18 Container Carriers ranked by operating capacity (TEU)

Rank Operator Operating | Orderbook Total Prev. Total YoY

1 |APM-Maersk 2,090,997 373,754 2,464,751|[ 2,384,812 3.4%

MSC 1,726,596 458812 2,185,408 2,159,804 1.2%
3 |CMA CGM Group 1,131,108 386,699| 1,517,807 1,530,478 A 0.8%
4 |Hapag-Lloyd 603,811 52,500 656,311 688,989 A 4.7%
5 |APL 598,134 192,480 790,614 609,370 29.7%
6 |Evergreen Line 562,944 0 562,944 609,487 A 7.6%
7 [cosco Container 531,216 327110 858,326 932,843 A 8.0%
8 [CSAV Group 518,767 76,085 594,852 415,780 43.1%
9 |[cscL 465,595 150,400 615,995 604,303 1.9%
10 |Hanjin Shipping 464,485 234,914 699,399 644,443 8.5%
11 |mMoL 378,037 96,273 474,310 500,105 A 52%
12 |NYK 370,304 42,962 413,266 560,871 A 26.3%
13 |Hamburg Siid Group 350,721 71,000 421,721 468,858 A 10.1%
14 |oocL 349,180 51,600 400,780 436,013 A 8.1%
15 |zZim 322,989 191,271 514,260 534,432 A 3.8%
16 |K Line 316,307 109,160 425,467 510,766| A 16.7%
17 |Yang Ming 315,798 115,374 431,172 459,437 A 6.2%

18 |Hyundai M.M.

282,272 71,810

354,082 358,116 A 1.1%

Rank Alliance Operating | On Order Total || Prev. Total YoY
1 APM —Maersk 2,090,997 373,754] 2,464,751 2,384,812 3.4%
2 CKYH 1,627,806 786,558] 2414364| 2,547,489 A 52%
3 MSC 1,726,596 458812] 2185408 2,159,804 1.2%
4 GA 1,323,295 147,062] 1,470,357 1,780,266 A 17.4%
5 TNWA 1,258,443 360,563 1,619,006/ 1,547,210 0.0
6 | CMA CGM Group 1,131,108 386,699 1517,807| 1,530,478 A 0.8%
7 Evergreen Line 562,944 80,000 642,944 609,487 0.1

Source : AXSliner (http://www1.axsmarine.com), As of July 2010

@Containership Asia—N.America Loading Volume
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Rank * Cargo
an Operator Loaded [ (unit :1,000TEU)
1 [(2) |Maersk 1,236
2 |[(1) [Evergreen 1,190
3 |(4) [APL(NOL) 873
4 [(3) [Hanjin 873
5 [(5) |CMA-CGM 782
6 |(11) [MSC 680
7 [(6) |K-Line 635
8 [(8) [Hyundai MM 635
8 [(12) |CSCL 635
10 |(10) |OOCL 612
11 |(8) |NYK 578
12 |(7) |YML 567
13 [(13) [COSCO 510
14 |(15) |Hapag-Lloyd 476
15 [(14) [MOL 453
Rank Alliance Cargo
1 (1) |CKYH (including K-Ling 2,585
2 (2) |TNW 1,961
3 (3) [GA (except MISC) 1,667
4 (5) [Maersk 1,236
5 (4) |Evergreen 1,190

*( ') is ranking of 2008
Source: Piers, as of 2010
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@ Historical Top 20 Container Carriers Ranked by Operating Full Containership Capacity (From 1983, biyearly)

Rank['83 85 87 89 o1 [93 | 95 97 [99 | 01 03 [05 07 09
1|HAPAG MAERSK MAERSK »|MAERSK MAERSK/SL MAERSK | MAERSK MAERSK MAERSK MAERSK
2|SEA-LAND usL MAERSK | MAERSK | MAERSK SEA-LAND »|SEA-LAND PRON MSC MSC »|MS »|MS
3|MAERSK MAERSK NYK SEA-LAND »|SEA-LAND SEA-LAND PRON PEON P&O/FARREL CMA GGM —»|CMA CGM
4{ocL SEA-LAND APL #|APL NYK NYK CMA GGM/ANL
5|NYK HAPAG NYK NYK MSC MSC HAPAG HAPAG
6 ocL SEA-LAND APL P&OCL P&OCL
7|APL NYK HAPAG MOL NEDLLOYD
8|NEDLLOYD HAPAG “K"LINE MSC NYK/TSK CP SHIPS GMA GGM/ANL NYK HAPAG
9 “K"LINE PROCL “K"LINE HAPAG NEDLLOYD MoL NYK CMA/CGM NYK “K"LINE

10[uAsc APL “K"LINE HAPAG APL cP CMA CGM NYK NYK NYK

11{moL MOL MOL "K”LINE APL HAPAG MOL M MOL CP SHIPS MOL zIM

12|usL MOL DSR-SENATOR) MOL MOL “K"LINE “K"LINE

13 NEDLLOYD NEDLLOYD PROCL POCL MOL “K"LINE “K"LINE “K"LINE ZIM CsAV MoL MOL

14{caMm UASC ZIM NEDLLOYD ZIM “K"LINE ZIM

15[zm caM ZIM »(zIM “K"LINE HL HAPAG ZIM

16|"K"LINE zIM cGM SCANDUTCH ZIM HL CSAV HAMBURG SUD

17|BALTIC UASC cGM UASC DSR-SENATOR HL UASC HAMBURG SUD HAMBURG SUD CSAV

18|W.WILHELMSEN WWILHELMSEN UASC NEDLLOYD UASC ZIM CMA UASC

19 BALTIC BSC WWILHELMSEN caM CMA CSAV [ -v|HAMBURG sUD

20 wwLHELMSEN P K[Bsc cGM MsC CONTSIP [cHo vanG | HAMBURG SUD CsAV UASGC
(Area-wise No. of Companies)
USA 3 3 2 2 2 2 1 0 0 0 0 0 0

'84 US Shipping Act 1984 '8¢ US Line busted ‘88 Showa Line withdrew '91 NYK acquiNLS*** '92 HYUNDAI ranked in
*Excluding Japan '85 Plaza Accord ‘86 HANJIN ranked in  '88 NLS established (Japanese 4=>3)
'86 'Emergency Employment (Japanese 6=>4)
Measure' ’88 Kaizoshin** Asia-N.America

route WG's report issued
1. Top 20 as of '83: U.S.A.: 3, Europe: 7, Japan: 3 , Asia (other than Japan) : 5, Others 2
'07: Europe: 5, Japan: 3, Asia (other than Japan): 10, Others: 2; U.S. carriers went away, and Asian shipping companies increased
2. The No. of European operators reduced, but through M&As after '95, business scale of each was enlarged. In '07, 4 of top 5 were Europeans.
3. Because of Europeans' decrease, Asian companies specialized in containership business (like PIL, WAN HAI.) came into top 20 recently.
4. No. of Japanese Containership Operators:
until '87 6  (Existing 3 + Yamashita Shinnihon Steamship Co. Ltd, Japan Line Ltd., Showa Line Ltd.)

'88 4 (‘Showa Line' withdrew, NLS***(Nippon Liner System Co., Ltd.) formed.)
‘91 3 (NYKacquired NLS)

*** Joint Venture for containership business spun out of "Yamashita Shinnihon' and ‘Japan Line'.

'96 'CKYH" alliance formed '99 MAERSK acquired '00 China Shipping ranked in ‘04 MAERSK acquired P&ON
'96 P&O and Nedlloyd merge  SEALAND ‘05 HAPAG acquired CP SHIPS
'97 NOL acquired APL (Americans went away)

‘97 HANJIN acquired majority
of DSR-SENATOR

5. Time-series Major Events
‘84 U.S. Shipping Act 1984 effective
‘85 Plaza Accord
‘86 US Line busted. (No. of American carriers : 3=>2)
‘Emergency Employment Measure' introduced
‘88 Kaizoshin** Asia-N.America route Working Group's report issued
Showa Line withdrew, and NLS*** established
(No. of Japanese carriers: 6=>4)
‘91 NYK acquired NLS*** (No. of Japanese carriers: 4=>3)
'96 P&O and NEDLLOYD merged. 'P&0O NEDLLOYD' (P&ON) formed.
'97 NOL acquired APL (No. of American carriers : 2=>1)
'99 MEARSK acquired SEALAND (American carriers disappeared)
'04 MAERSK acquired P&ON
'05 Hapag Lloyd acquired CP Ship
‘08 World Economic Crisis (Lehman Shock in September)

** Council for Rationalization of Shipping and Shipbuilding Industries
**+Joint Venture for containership business spun out of "Yamashita Shinnihon' and ‘Japan Line'.

Data: Containerisation International Yearbook
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@ Transition of Alliances for Containership Business

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2008
Maersk Maersk »Maersk | ——>[Maersk-SI=——>{Maersk-SI=——>{Maersk-SI——>Maersk-SI=——>Maersk-SL [Maersk-SE——"Maersk(P&ONE—PMaersk |——>»[Maersk |——>»[Maersk |——»[Maersk |- -»
Sea-Land Sea-Land Sea-Land

NYK | NYK | NYK | NYK | NYK | NYK | NYK NYK | NYK | NYK | NYK |
NYK | NYK | NYK | Hapag-Lloyd Hapag-Lloyd Hapag-Lloyd Hapag-Lloyd Hapag-Lloyd Hapag-Lloy; gHapag-Lloyd(GP ShiglHapag-Lloyd Hapag-Lloyd Hapag-Lloyd Hapag-Lloyd
Hapag-Lloyd Hapag-Lloyd Hapag—Lond/v P&ONL » P&ONL > P&ONL "[P&ONL ”|P&ONL > P&ONL 00CL 00CL 0ooCL 00CL 0ooCL :
NOL > NoL P&ONL 0o0CL 0O0CL 0o0oCL OO0CL 0O0CL 0o0CL MISC MISC MISC MISC MISC a
P&0 P&ONL OO0CL MISC MISC MISC MISC MISC MISC )
MISC
[CP Ships(Casty[CP _Ships(L'ykes,Fontship) CP Ships ——[CP Ships (TMM.OGR|CP _Ships | —>[CP Ships (ftalia LI{CP Ships | [CP Ships |
CP Ships(Ivaran, ANZ) gl
MOL MOL MOL MOL MoL MOL MOL MOL MOL MoOL MOL MOL MOL
APL APL MOL = APL(NOL)—APL(NOL > APL(NOL, > APL(NOL, > APL(NOL) > APL(NOL) > APL(NOL. » APL(NOL)—> APL(NOL > APL(NOL) > APL(NOL) -
00CL »(O0CL APL(NOL, HMM HMM HMM HMM HMM HMM HMM HMM HMM HMM HMM [~
Nedlloyd (P&ONL) HMM
MISC MISC COSco COSCco COSCO COSCo COSsco COSco COSco CoSsco COSsco COSCO COSCco
COSco /V K-Line » K-Line » K-Line PIK-Line P1K-Line PIK-Line PIK-Line P|K-Line K-Line »|K-Line »|K-Line |-»
K-Line CO0Sco K-Line Yangming Yangming Yangming Yangming Yangming Yangming Yangming Yangming Yangming Yangming Yangming
Yangming K-Line Yangming Hanjin—Senator Hanjin—Senator Hanjin—Senator Hanjin—Senator Hanjin—Senator Hanjin—Senator |Hanjin—Senator |Hanjin
Yangming /‘ICSAV CSAV (Norasia)—»[CSAV (Norasia) o
COSCO_t~ | I CSAV | CSAV (Noresie}—¥CSAV (Norasia>—{CSAV (Norasia}—»[CSAV (Norasia—>{CSAV (Norasie)—ICSAV (Norasia)>[CSAV (Norasia)*[CSAV (Norasia)
CSAV Norasia
[CsAV / Norasia ’/'{CMA—CGM——WCMA—CGM—HCMA—CG CMA-CGM—CMA-CGM——»CMA-CGM———»CMA-CGM——»|CMA-CGM————>CMA-CGM——»[CMA-CGM——»[CMA-CGM >
CMA
HMM
MSC Choyang Choyang | Hanjin—Senator
Norasia Choyang | — " |Hanjin—Senator Hanjin-Senator UASC —[uasc ——»UASC ——JUASC —[UASC ——[UASC —>{uAsc —>[UASC —>[UASC g
Hanjin-Senator ~ |UASC | UASC
DSR-Senator ___ |DSR-Senat: UASC Evergreen/=F—{Evergreen/L F—>Evergreen/L F—»[Evergreen/L F—>Evergreen/L F—>{Evergreen/IM—|Evergreen|—[Evergreen|— [Evergreen} - >
Choyang " |Choyang Evergreen/-F—»[Evergreen;
Hanjin Hanjin Evergreen MSC —>Msc —>MscC [—>[MSC [—>msc [——>{Msc [—>Msc ]—[MSC |—[MSC I-»
UASC LT MSC [——-MsC
[UASC I/v CSG —"[csG —"[csG [—"[csG —”[csG —[csG [—>[CSG T—[CcsG —csG }--»|
Evergreen MSC Maersk=>Sealand,
Evergreen LT CMA=CGM, EMC Start— Hapag-Lloyd was sold to
7 . =Lloyd Triestino, L. - lart up new Maersk=P&0 Lloyd Triestino changed the . MISC stated
= g [t | St orman (Sginsserces "\ Shovene ] | afance (0KY-+HO
VA , new then integrated into in Feb.2009 GA in May.2009

formed; (Nedloyd=>
P&0O, NOL=APL,
HJ=>DSR-Snator)

players emerging,
CSAV=>Norasia

Evergreen
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® AFRAMAX Tanker Owned ENo.of Vessels 010,000 DWT @@ LNG Fleet (Managed) \|:| No.of Vessels 10,000 DWT
—  Teekay Corporation 50 15061 MISC | 207
~ SCF Group 17 1458.3 7—| 29 99
« MISC =77 14166 Qatar Gas (Nakilat) 773
< Minerva Marine Inc. =g 1 2024 . . C | 167
1 Zodiac Maritime Agy. =g 11933 Nippon Yusen Kaisha 77
© Cardiff Marine Inc. 8 1188.8 o ) C I 143
- BP PLC o= 1179.8 Mitsui O.S.K. Lines Vil
i - 117
©  Thenamaris (Mgmt) |5 75 11742 Shell Group 9 I
@  Ocean Tankers Pte pr———————1 148.2 N 108
o Overseas Shipholding :TLA':' 150.4 Teekay Corporation TS I
© A.P. Moller 153.6 n 108
______ 13 Kawasaki Kisen = I
= Mitoui O.SK. Lines fr—— 1146 BW Ltd. 53 ) 108
N K ki Ki 876 Nigeria LNG Ltd - ) 100
~ awasaki Kisen .8:I . igeria td. T3
______ ) - 85
& Nippon Yusen Kaisha f——— 64-7‘ Fredriksen Group ‘
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Clarkson May 2010 Reserched by “K”Line in May 2010
@ Heavy Lifter Owned No. of Heavy Lifters with capacity @ Product Tanker(LRI) Owned ‘DNo.of Vessels [01100,000 DWT
of 500 ton— over 1500 ton ‘ ‘
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SAL 14 C \ \
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i = \
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Combi Lift ‘ |9 Eletson Corp.
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Reserched by “K”Line in June 2010

Clarkson May 2010
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