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August 2009

Securitteb and xchange Commission

Attn lhott Staffin

Office of International Corporate inance

Division of Corporation Finance

Mail Stop 36 28

100 Street NE

Washington DC 20549 SU
USA

Dear Sirs

Rule 12g32 Exemptions for American Depository Receipts UADRH
Neptune Orient Lines Limited

File No 8226O5

NOt has today made the following announcement and media releases

NOL Group Unaudited Quarteily Financial Statements for the Quarter

ended 26 June 2009

Press Release on NOL Group Unaudited Quarterly Financial Statements for

the Quarter ended 28 June 2009

Presentation on NOL Group Unaudited Quarterly inancial Statements for

the 2nd Quarter ended 28 June 2009 by NOt Group President Chief

Fxecutive Officer and NOt Group Deputy Piesident Chief inancial officer

Attached are copies of the announcements and media releases for your attention

please

Yoyrs faithfully

Wog Kih\
Company Sc rotary

Fncs

APLE
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YTD 2009 YTD 2008 Increase

US$000 US$000 Decrease

2931 209 4642536 371767$2 27

46567 582794 NIM

02 2009 02 2008 10 ltcreasel

US$000 US$000 Decrease

1388340 2235621 30

1371027j94 30
17313 270047 94

Other gains net

Misceoaneous

Fmance and Investment income

Expenses

Administrative

Finance

Other Operatinff

Share of results of associated companies

Share of results of slot ventures

LossIprofit before income tax

Income tax expense

Net IossIprotit for the financial period

Net lossprofit attributable to

Equity holders of the Company

Minority interest

390836 196495 NM

378 3276 98
390457 199771 NIM

146241 70767 NM

1507 NM
11462711 77324 NM

lau Notes to the Consolidated income Statement

Investment Income

Group

YTD 2009 YTD 2000 10 lncreasel 02 2008 02 2008 10 Increase

US$000 US$000 Decrease US$000 US$000 Decrease

30 100 100

Other Income Including Interest Income

Interest on Borrowings

Depreciation and Amortisation

Allowance for Doubtful Debts and Bad Debts Written Off

Write-back of Provision for Impairment in Value of Investments

Foreign Exchange Gain

It Adjustment for OverUoder Provision for Tax in Prior Years

6304 0110 21

24190 10426 132

142963 126119 13

6063 2827 132

10 NIM

3382 3740

70 2809 NIM

3144 4100 23

11615 5289 120

60896 60197

3961 1442 175

4474 2502 78

250 1971 NIM

1017 3512 40

28 NIM

Net lossIprofit for the financial period

Other comprehensive income

Fair value
gains on cash flow hedges

Fair value losseslqains on cash flow hedges transferred to

the income statement

Fair value IossesIgains on available for sale financial asset

Currency translation differences

Tax on fair value gains and losses

Other comprehensive incomeloss for the financial period net of tax

Total comprehensive lossinxome for the financial period

Total comprehensive lossIincome attributable to

Equity holders of the Company

Minority interest

Groap
YTD 2009 YTO 2008 02 2009 02 2008

US$000 US$000 US$000 US$000

380457 199771 146271 77324

172507 10601 139392 5144ILL
209110 42581 127821 g0g0

181347 157190 18450 69244

181877 104344 18066 68011

_______ 530 2846 ________
116 1233

181347 157190 18450 69244

NIM Not meaningful

Annouocements

NEPTUNE ORIENT LINES LIMITED Req No 196000632D

Unaudited Quarterly Financial Information

For the 2nd Quarter Ended 26 June 2008

1.ai Consolidated Income Statement

Revenue

Cost of sales

Gross lossprof it

0681 27516 69 3975 7006 43
2502 8004 68 661 5386 69

286850 367074 22 137490 183680 20
32627 14621 123 18116 7133 154

19585 20597 7770 11425 32
440 2412 82 231 1279 02
164 3262 85 __JZL_j492 NIM

374182 221686 N/M 149961 87972 NIM

J9i 26 j0J J1 $0
390457 199771 NM 146271 77324 NIM

Profit on Sale of Investments Property Plant and Equipment

and Investment Properties

Write backlWrite-off of Inventories

1.aiii Consolidated Statement of Comprehensive Income

4580

41

21486 79

14 NIM

PaOn



SEC ExemPtOfl

No 82-2605

ASS5TS

Currant 55.15

Casit and cash squlval.nts

Trads and ottnsr r.oslvsbl.a

lnv.ntoriaa at cost

D.rtvatlv financial Instrumants

Oth.r currant assata

Total curr.nt asa.ts

NoncuTsnt 15.15

lnv.stm.ntl In subsldlar$ss

lnv.slm.nts In aaaoclatsd companhis

lnv.st.n.nta In joInt ysntur.s

Avallabl.4or4ahi fInancial 5.5.1

Propwty plant and .qulpm.nl

lnv.stmlflt prop.rthaa

DoIIqr.d charg.s

lntanghbls 5.5.1

GOOdWIN arising on consolidation

D.laqr.d Incom tax asa.ls

Daqlvatlvs financial Instrumants

0th non-currant sss.ts

Total non-currant 555.1

TOTAL ASSETS

514105 421211

844366 $21701

156535 155016

127666 11263

78675 82268

1645.112 1480626

3363 26018

27301 27267

16 12

3663078 3842838

6012 6.041

7665 3245

26.452 21.221

12605 121.016

2.611 3.63

4726

81.166 60.130

350326 3864082

6452440 5444661

34 18.011

22 1213684

1.031

23 1715

1231.318

114.81$

18

$0
464851

144 40

82

22
HIM

11 1.716

1453202

2.814.818

LIABIUTISI

Currant Liabihitlia

Trad and oth.r payabks

Currant boom tan tlabllhtl.s

Borrowings

Provisions

Oaf Irrad Incom

D.flvatlv fInancIal ln.trum.nts

Ott currant llabIllth.S

Total oun.nt llabllltIaa

Non-currant Uabltltl

Borrowings

Provisions

D.f.rrad boom
O.f.rr.d boom tan lIabilItb.a

Ott non-currant llabllltl.s

Total non-currant Ilabilitisa

TOTAL LIABILITIES

NET ASSETS

632827 1044476

21.664 35283

672.222 $5313

12.816 100133

68
3031 14736

154.222 170781

1111$81 1553677

1217.137 1151.282

116524 127.301

624

22880 24672

1110 14661

1431273 138.423

3.206.140 2.140.000

2284.300 2.604.651

13 111811 131680 15
31 18884 16.841 16
610 34138 81.124 632

50 330 55
HIM

Il 2.165 6413 60

10

14 618812 216450 131

110.000 31680 602

HArt

10 10.121 11448

200521 43021 361

111.513 241.416 116

1648805 1.611262

EQUITY

Star capital

Tr.aaury shares

Shares h.ld by .mploy. b.n.f It trust

Treasury shar.a res.rva

R.taIn.d ..mlngs

Othar r.s.rvas

Capital and ras.rv.s attrlbutabls to equity hold.re

of It Company

Minority lnt.r.al

TOTAL EQUITY

Nat current llabultb.sW.ss.ts

Trad r.c.lvablss Includ th lull freight rsv.nu for voyag. which corrasponda 10th contractual rights stIpulat.d In It standard Bill of Lading

and Is lnoluslv of tha freight charg.s coll.ctabls at d.sthnatlon for Fr. on Board shbpm.nts

0th currant llabItltI.a stalls to d.f.rrad r.v.nu arisIng from th p.rc.ntag.-of-compfstlon m.thod for r.v.nu r.cognltlon

C.qt.ln comparativa llama hay b..n r.claaslfl.d to conform with curr.nt partods pr.s.ntalbon Forth financial y.ar .od.d 28 0.01mb 200 uns.cur.d bank loan of US$352 million

and US$32 million forth Group and th Company r.sp.ctlv.ty hay b.n r.claasbfl.d from current II.bllltl.s to noncurrent IlabblItins aft. taking Into consld.relbon lh .sp.ctad timing

of r.paym.nts as wsll as th contractual final maturity datas 00th borrowIngs R.olasslfloatlon of uns.cur.d bank loans forth Group and lit Company from currant lIabllbtb.s to non

currant llabIlltb.s Is not requIred forth financial y.ar .nd.d 2$ O.c.mb.r 2007

A5 at 24 Jun 2006 uns.cur.d bank loans of US$450 million and Us$310 mIllion forth Oroup snd th Company r.spactlv.ty hay ba.n classlfl.d und.r current llabllltl.s as It bank

loans hay b..n r.pald In July 2001 using It n.t proc..ds rahs.d from It RIghts talus r.f.r to Not 14 Had tt nit proc..ds klan r.c.bv.d as at 24 Jun 2001 th Groups and th

Companys proforrna nat current assets as at 28 Jun 2001 wilt ba US$112 million and US$1.7 billion r.sp.ctbv.ly

1.b$l Balanc Sh..ts

Group

24 Jun 2006 28 D.c 200$ lncr.aaaI

US$000 US$000 D.crsasa

Company

28 Jun 2006 24 D.c 2008 lncr.as.I

US$000 US$000 O.crsaaa

16180

664.201 104

6.413 100
186$

$11101 100

614865

458618

45 II
101 14

2.266 26

1.455.842

2.012.171 30

$50002 $45311

6216 5216
$44764 $40183

2111 1413

1166 1165
1221160 1861642

112124 34873

2.242.064 2.440544

42204 44041

2264.300 2604.511

167.116 83.04

850002 545375

6218 6216
$44184 $40183

64

1116 1166

2$ 107.184 635.304 IS

t4IM 38856 37020

1548805 1611262

1148806 1611262

11$ 114324 316.161 75

HIM Not m.anlngful

Pagn



I.bXII BorrowIngs

Tb Group

As at 28 Jun 2001

Amount r.payabl on or bat or 26 Jun 2010 or on d.mand

Amount r.payabt on or b.t or
July2011

28 Jun 2012

28 Jun 2013

27 Jun 2014

Th.r..ftar

S.our.d Uns.cur.d S.cur.d

bank bank flnanc I.a.

loan loans IlabtIltI Total

US$000 US$000 US$000 US$000

8486 554172 7.655 672222

1164$ 50000 8173 86741

11103 7306 18408

12.471 140000 7731 110410

13104 630000 8254 551340

62114 $4817 270326 417218

108138 1370.648 308361 1758364

SEC Exemption

No 82-2605

As at 28 D.c.mbor 200$

Amount r.payabtS In FY 200$ or on d.mand

Amount r.payabl in

FY 2010

FY 2011

FY 2012

FY 2013

Th.r..ftar

S.cumd Un..curad S.cur.d

bank bank flnanca I..s

loans loans lIablfltl.S Total

US8.000 US$OOO US$OOO

74047 4188 $53438607

Tb bank loana at s.cur.d maInly on v.5.515 and lb flnanoa I.. lIabilItI. ar s.cur.d mainly on vassals .qulpm.nt and motor vehlcl.s

Tb classifIcatIon Of bonowlngs ak. Into constd.ratIon lb azp.ct.d timIng of r.paym.nts .ss.ss.d at .ach mportlng p.rtod w.ll as th contr.otual final maturIty

datas of lb borrowings AccordIngly for lb financial y.ar .nd.d 24 D.c.mb.r 200$ uns.cur.d bank loans of US$392 million hay b..n mctasalfl.d from Amount

mpaysbia In FY 200$ or on d.mand to Amount r.payabla In FY 2012 FY 2013 and Tb.r.afta

l.bNIII Op.mtlng L.a. Commltm.nts

Tb tutu aggragat mInimum I... p.yabl und.r non-canc.Ilabls op.ratlng l.asas of lb Group am a.f 0110w

Tb Group

at 28 Jun 2006

Amount ropayabl for lb r.malnd.r of FY 2008

Amount r.paysbl In

FY 2010

FY 2011

FY 2012

FY 2013

Tb.r.aftar

As at 28 D.c.mb.r 200$

Amount r.payabt In FY 200$

Amount r.payabl In

FY 2010

FY 2011

FY 2012

FY 2013

Th.r..ft.r

V.ss.ls ContaIn. T.rmlnals Cha.sl Otb.r Total

US$000 US$000 US$000 US$000 US$000 US$000

355377 4343 47345 11611 34287 447.844

728734 454 $7027 23744 48821 880880

$44548 87.250 21704 37.417 784822

543326 84183 17.11$ 28.748 116284

483.260 80.23$ 1332$ 22.840 808855

1284802 886.328 12.411 35704 2202243

4066045 4531 1.281.420 105.703 208818 6.700822

Vassals Contaln.r Tsqmlnats Chassis Otb.rs Total

US$000 USS000 US$000 US$000 US$000 US$000

723441 12.810 80084 23.784 88452 $18776

728.817 601 81.84$ 17.837 44845 840.381

648.685 88644 18.322 34886 794.428

843.345 54.442 13.640 21649 707876

413281 80245 11.082 20813 806.087

1242888 895318 12310 28046 2178.142

4418324 13311 1327.288 $6071 228211 8040284

11351 6067 18.45$

10.818 6406 18.320

11.853 21780 6.718 39378

12.880 408800 8.061 428741

54818 394.346 206161 154347

112.373 800018 232.258 1244.845

Psg



Cash Flows from lnvssting Actlvltiis

AcquisItion of additional int.rsts in subsidiarlis

lnv..tm.nt In an associat.d company

Nit proc..da from loans rec.ivabl

lnvsstm.nt Incomi rscvid

Dividends r.c.lv.d from an associatid company

Purchss of property plant and .quipffiint

Purchasa of intangible .as.ts

Proceeds from disposal of prop.rty plant and .quipmsnt

Proc.eds from disposal of oth.r assets

N.t cash inflow nit of transaction costs from disposal of subsidiaflis nit of cash dispos.d

Nat cash outflow from investing activitlis

Cash Flows from Financing Activities

Proc..ds from borrowings

Nit cash outflowflnftow contributed by smploy b.n.flt trust

Dividsads paid to .qulty hold.rs

Dividinds paid to minority interest

Prociids from issua of new ordinary sharsi

Proceeds from r..issuanc of tr.asury shares

Purchas of trsasury shams

Rspayment of borrowings

Paymant of costs incurred In connection with long arm financing

Nit cash inflow from financing activities

Nat incrsasald.crsaai in cash and cash squivaisnts

Cash and cash equivalents at beginning of financial pirtod

Cash and cash .quivai.nts at and of financial p.rlod

summary of Effsct of Disposal of Iubsidiarlis on ttta us.....nr

Nat assets disposed

Currant assets

Currant liabilities

Nit attflbutabta assits diaposad

Add Foraign currency trsnslation rss.rva

Nit profit on disposal of subsidiaries

Nit proceeds from disposal of subsidiartis

Less Cash of subsidialias disposed

Nit cash inflow nit of transaction eosts from disposal of subsidiaries

nit of cash disposed

1511 8.681

3843 8.448 3843 410

445 218 474 200

3$

too 100

21.187 803.678 12348 248.414

1518 800 1475 185
18277 31338 4334 6835

225 1.118 1344

757 167

784.818 fl 2705

1c Consotidatsd Cash Flow Stat.m.nt

SEC ExempUon

2-26O5
Oroup

YTD 2004 VTD 200$ 022008 022001

US$000 US$000 US$000 US$000

374.182 221848 140.841
Cash Flows from Opersting Activities

Lossyprofit before Incom tIc
47872

Adjustments for

Depreciation and amortisation
142183 124118 $5814 80.147

Fair value losses on h.dg.s
87752 2.111 32118 848

Intarast .cp.nse
24180 10.428 11.818 5.281

intsrist incoma
2600 4610 1048 1788

inv.stm.nt incom 3$

Share-based compensation costs
3404 4140 1.454 2816

Fair value tosae.lgains on shares held by employ. b.n.fll trust 451 317 221 187

Wrtts.backfWrtts-off of invntOrIis
41 14 24

Nit profIt on disposal of prop.rty plant and .quipm.nt
4470 20.114 1811 2414

Nit profit on disposal of other assets
110 1.372 1028

Nit provIsion for impalnn.nt of assets
13 11

Nit provision for lIabilIties
8.078 18.340 2.444 8.707

Share of results of sssociat.d companIes 440 2.412 231 1.274

Shari of r.sults of joint vintures
184 3242 785 1482

Unrealsed translation losseslgains
814 1853 1885 3874

Operating cash flow before wortiing capital changes 144.445 348842 27811 183.737

Changes in operating assets and liabilities

ReceIvables
I11413 84108 35612 81006

lnventotes
3821 83131 34.741 67837

Psyables
178778 182118 3382 101151

Cash used inWg.nerat.d from op.rstions
208207 354814 84.582 124183

lntsresl paid
27002 12371 8128 4801

Inisrest recaived
2341 4478 1288 1702

Nit income tap paid
15477 28141 7424 18224

Nit cash outfIowlnflow from opersting activIties 248.218 323.07$ 108878 110130

11441

443418 311.10$ 211811 321.870

281 40 88 222

38244 104788 34244 101751

2373 4834 100 1.811

57 1804 87 1844

27

$21 821

18803 55.328 2234 23825

8850 121 II
418.422 230.41$ 258311 111.878

168844 231324 140.830 28.873

428218 504346 444076 244344

614.105 273.041 614.105 273.041

Group

YTO 2004 770 2004 022001 022004

US$000 Us$000 USSOOO US$OOO

730 730

lull 14131

247 247

110 784 $80

110 1.013 1227

110 288 81

1304 1.30$

881 881

767 787

P.g



SEC Exemption

1.d$I Statement of Changes in Oqulty

No 82-2605

haldar of th Comoanv

GROUP

Balano at 21 D.c.mb.r 2001

Dividends to minority inter.st

Employee .qufty comp.nsstion sch.m.s

vsliai of .mploys s.rvice

n.w shares issu.d

Purcfias of shares by .mploye benefIt trust

Total compreh.nslvs tossylncom forth financial period

Balanc at April 2001

Dlvid.ndS to equity hold.r

Dlvid.nds to minority lnt.r..l

Employ. .qulty comp.nsation sch.m.s

value of .mploy.e s.rvlc.

n.w shares issued

Purchas of share by smptoy. benefIt trust

Sal of nil-paid rights by .mploye ben.flt trust

Total comprell.nidv lossltncom forth fInancial p.rlod

Balance at 28 Jun 2008

Shares h.ld by

Treasury mploye Treasury Retaln.d Oth.r Minority

Shar capital sitar benefit trust shares res.rv ..mlngs r.s.rvss interest Total .quity

US$000 US$000 US$000 US$000 US$000 US$000 US$000 US$OOO

14S371 5218 1.413 1.11$ 1857842 34173 44047 2504551

2213 2213

1845 1.145

4552 4552

313 383

244581 51244 414 182.117

845831 5218 1778 1185 1413247 43.S04 42184 2341003

35.241 31.24$

100 100

1.451 1458

71 14 57

$45 84$

225
225

148.241 127875 III 18450

$50002 5218 2188 1.11$ 1.227.780 172124 42.204 2284300

C.nital and r.aarv.s attributable to e.ulty holder of the Company

GROUP

Balance it 28 D.c.mber 2007

Dlvid.nda to minority int.r.st

Employ. .quity comp.nsation .ch.me

vats of .mplOye ..rvlces

new share ls.u.d

treasury shares re-Issued

Total compreh.nsiv lossilncome for lit financial p.rlod

Balanc at April 2001

Dividend to equity hold.r

Dividend to minority interest

Acquisition of additional interests in subsidiafl.5

Employee squity compensation sch.m.e

value of employee s.rrlc.e

new shares Issued

Purchas of treasury share

Purcha. of share by .mplOys b.n.flt trust

Total compreh.nsive incomofloss for the financial p.rlod

Balance at 27 Jun 2005

Shares held by

Treasury .mploy. Treasury Retained Oth.r Minority

Share capital shares b.neflt trust shares res.rve earnIngs reswv. lnlere.l Total .qulty

US$000 US$000 US$000 U8$OOO US$000 US$000 US$000 US$000

840738 8828 810 78 1724025 102.788 41248 2707217

3223 3.223

3225 3225

2877 2737 240

2.331 1111 1.187 27

31 120.728 34344 1.813 87.14$

843715 4585 841 1115 1844.753 87.704 43.848 2.785432

108758 101751
1.811 1811

842 842

2515 2.815

1814
1.844

821 821

444 444

75787 7754 1.233 88244

845371 5218 1087 1115 1813781 82.885 42.348 2.754854

p.l.o



1.di Statement of Changes in Equity continued

COMPANY

Balanc at 27 December 2005

Employee equity compensation scheme
value of employs services

n.w shams issued

Total comprehensive loss for the financial period

Balance .1 AprIl 2001

Dividends to equity holder

Employee equity compensation sch.mee

value of employee services

new shares issued

Total comprehensive income forth financial period

Balance at June 2001

Treasury

Treasury shams Retained Other

Share capital shares reserves earnIngs reserves Total .qulty

US$000 US$000 US$000 US$000 US$000 US$000

145370 5216 1105 035304 37.020 lSll212

1145 1141

4.552 4582
SOIl 5061

540931 5.215 1195 021.243 34413 1105176

39244 3L24$

1.480 1.41$

71 14 51

109150 101.180

080002 5211 1108 1.017151 31089 1066105

SEC Exemption

No 82-2605

COMPANY

Balanc at 29 December 2007

Employs equity compensation schem.s

.value of employee services

new shares Issued

treasury shares reissued

Total comprehensive income for the financial period

Balance at April 2006

Dividends to equity holder

Employee equity compensation schemes

-value of employee services

new shares issued

Purchase of treasury shares

Total comprehensive lncomelloss for the financial period

Balance it 27 Jun 2005

Treasury

Treasury shams Retained Other

Share capital shares reserves .amings reserves Total equfty

US$OOO US$OOO US$OOO US$000 US$000 US$000

640735 1.12$ 75 111017 21.26$ 1791017

3228 3225

2971 2737 240

2331 1117 1.107 27

4516 2.327 7143

143.118 4598 1105 022.933 30.514 1701.112

105.750 101750

2.915 2915

1644 1064

521 621
158024 2332 161602

548.319 5216 1118 112.00$ 31477 1082543

l.d$il Details of any changes In the Companys share capital arising from rights issue bonus Issue share buy.bscks ecercise of share options or warrants

conversion of othsr issues of equity securities Issue of shares or cash eras conslderetion for acquisition or for any other purpose since the end of

the previous period reported on State also lit number of shares that may be Issued on conversion of all the outstanding convertibles as well as

the number of shares held as treasury shares if any against the total number of Issued shares escluding treasury shares of the Issuer as at the

end of the current financial period reported on and as at the end of the previous period of the immediately preceding financial year

Issued and cad so cacital

As at 26 June 2009 the Companys issued and paid-up capdai including treasury shares comprIsed 1475240.1 1526 Deceniosr 2006 1.412706.759

ordinary shares The Companys issued and paid-up capital asciuding treasury shares compnt.d 1473.51339826 December 2008 1.470980.072

ordinary shares

Silare ootions

As .126 December 2006 there were 35.512.201 outstanding options to subscribe br unissued ordinary shares exercisable at any time during ha exercise

pencils under the NOL Shar Option Plan N01 SOP1

During the6 months ended 26 June 2009 71000 share options were esercised to lake up unissuad shares of the Company at the subscription price of

581 15 per share and 2550337 options were canceled

In addition the Company granted 17438.000 new options to subtcnbe for unissuad ordinary shares assrcisabie al any time during the exercise periods under

the NOt SOP

As .125 June 2009 options to subscnbs Icr 50325064 ordInary shares remain outstanding under lb NOL SOP

Perbormanca shares

As al 26 December 2008 there were 4.420.704 outstanding performance shares under lbS NOL Performance Share Plan N01 PSP1

During thee months ended 26 June 2009 2.462326 performance shares wars vested on January 2009 and 130.668 were cancelled

As 112$ June 2009 1.527.710 performance shares remain ouislanding under the NOL PSP

Treasury shams

As al26 December 2008 there were 1.726717 treasury Shares that may be re-issued upon the esercisa of options under the NOL SOP and lbs vesting of

perbormanca shares under the NOL PSP

During thee months ended 26 June 2009 no treasury shares were re-Issued by the Company pursuanl to the NOL SOP and NOi PSP

Iv addition no shares were purchased for the purposes of fulfiling the Companys obligations under the NOL SOP and NOt PSP

As at 26 June 2009 there were 1726.717 treasury shares remaining
that have not been re-issued

Basis of Preparation

TIre prsp.r.tion of the second quarter 2009 interim Inanclal information in confonmty seth Slngspore Financial Reporting Standards require management to exercise ts udgement in the

process of applying the Neptune Orient Lines Limited Oroups accounting policies It also requires the use of accounting estimates and assumptions thaI sIted lbs reported amounts of

assets and liabilities as at 26 June 2009 and the reported amounts of revenue and expenses durIng lb tlnandial period from 21 December 200610 26 June 2009 Although these

estimates are based on managements best knowledge of current events and actions actual results may ultimalely differ lron those estimates

P.9.
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Negative Assurance ConfIrmation by ha Board Purauant to Rule 7054 of the LIsting Manual

On behalf of the board of direcloro of the Company we tha undarsignad hereby confirm to tha best of our knowtadga that nothing hal coma to the attantlon of ha board of

diractoro of the Company which nay randar ha intatim fnanclai infonnatlon for the second quailar anded 26 June 2009 to ba faisa or misleading

On behalf of the board of directors

CHRISTOPHER LAU RONALD WDDOWS
Director Director

Datad thIn August 2009

AudIt or Review of Figures

The sgures have not bean auditad nor revtewed by our auddorn

Auditora Report including any qualifIcations or emphasis of matter

NA

Accounting Policies

Whether the santa accounting policiea and methods of computation aa In the tssuata most recantly audited annual financial stataments hans

bean applied

Except as deaclosed undar Nota 7a tha Group has applied ha santa accou050g policies and rnathods of computation in tha anancial statements for the current raponting period

comparad with the auditad snanctal statamants as at 26 D.cambar 2006

7a If there are any changas In the accounting potlclaa and methods of computation lnctudlng any raquired by an accounting standard to disclose what

has changed as wall as tha reaaona for and the affect of the ohang.

On 27 Decambar 2006 the Group and tha Company aarty adoptad the new or revisad Singapore Financial Repothng Standards rFRS1 which are etfective for the

ffnanclat period baginntng on or after Januaty 2009

The toaowtng are the FRS that are relevant to the Group and the Company

FRS Presentation of Ftnanclal Slatemantt Revised presentation

Raviaed FRS 23 Borrowing Costs

FRS 102 Amendments to FRS 102 Sharebasad Payment Vesting conditions and cancetatione

FRS t07 Atnendmenla to FRS 107 FinancIal Instruments Dlscloaures Improving Disciosures about Financial Inatnimants

FRS 106 Operating Segments

The adoption of the above FRS did not have any aignificant Impact on the Group and the Company eucept as discuased below

FRS Prenentabon of Financial Statements Reviced presentation

The revised standard requirea

AS changes in equity artsing from trancacbona with owners In their capacity aa owners to be presented separately from componenta of comprehensive Income

Components of comprehensive income not to be included in statement of changes in equity

Items of income and eopenses and components of other comprehensive income to be presented either In single statement of comprehensive income with subtotals or

in two separate statements separate income statement toaowed by statement of comprehensive income

Presentation of restated balance sheet as at the beginning of the comparative period when entities make restatements or reciassitcations of comparative infonnetlon

The Group has elected to present items of income and aopensas and components of other comprehensive Income in two separate statements consoiidated income

statement fssowed by consotidated statement of comprehensive Income

Amendments to FRS 107 Financial Instruments Discloaures Improving Disclosures about Financial Instruments

FRS 107 requlrea enhanced disclosures about fair value measuramanis and bquldity risk

The required disclosures are be made accordingiy in the his year tnancial statements of the Group and the Company

FRS 106 Operating Segments

FRS 106 requires entities to disclose segment intonnation based on the Information reviewed by the enhtys chief operating decision maker

The required disclosures win be made accordingly in the hat year snsnclal statements of the Group and the Company

psos
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7b Comp.ratlv.s

rift.r n.c.ssary compwahv figures tars bonn adustsd to confol7n wtth thwtgis In pr.s.nlabon oth curr.nt p.flod

YTD 2001 YTO 200S 02 2001 02 2001

OROUP

Lossy..mlngs p.r ordinary share aft.r deducting

any provision for prct.renc dividends

sdustad to .xclud shares bud by .mploye

b.nsllt trust and tr.asury shares

Bas.d on th waight.d averag numb.r

of ordinary shares on iso 26.S3 Ut ate 13.37 US fits 1.14 Ut via ItS US fits

On fully dilutsd basis

diluting any adjustm.nts mads lath ..rnings 21.57 US cs 1321 Ut fits 1.10 US via 5.11 US ala

For information only

Lo.ay.avnings p.r ordinary share aft.r d.duating

any provision for pref.renc dividande

adjust.d to .ectud shares bald by .mptoyes

b.n.ftt trust and treasury shires

Bas.d on hi weightad av.rsge number

of ordinary shares on lsau aflar adjuatm.nt

to rifled thu rights lasu 15.11 US eta 7.63 Ut ate S.I1 US cii 2.14 US cts

On fully dilutid basis aftsr adustm.nt

to r.fl.dt thu rights Issue

d.tailing any adjustm.nte mad to thu .arnlnga ISIS US eta 7.60 Ut fits 5.6$ Ut ate 2.13 US cii

Esmiogs p.r share IRaq thu Rghts mu is shown bas.d on lb numb.r of ahares In Issu as at hi .nd of .aclt parlod and on thu assumption that lb Rights

Isau was compt.t.d at Isa b.gnnlng of aaclt panod and without taking Into accoet thu aamlngs or r.tums alIsad tram Isa procsuds of lb Rights tutu

Nat A...t Value

Group Company

2$ Jun 2001 26 D.c 200$ md Dec 2$ Jun 2006 25 D.c 200S Inc Die

USS Ut$ If USS USS

Nit Aes.i Valo p.r ordinary share bas.d on

issued shari capital adjusted to seclude treasury

shares of thu Issuer 1.52 1.11 5.14 1.33 1.23 $13

peg



10 Rsvlsw of Ui P.rfonnanca of lb Group

ncoms Statamanf

TO 2009 vi TO 2008

P101 Group achiavad rsvsnoa of US$293 billion YTO 200$ US$484 billion d.czsaoa of US$1 71 billion or 37% ysar-on-yuar toY Thio is

mainly dos fo dsclins in conlamar ohipping r.vanus from Iowsr volum.o and d.f.norating frssghl ralso

The Groupo cool of osiso dsasaosd by US$1 0$ billion or 27% Y0Y fo US$2 98 billion mainly dos 10 lowsr vsnabls cools asoocisl ad with lowsr

volumso and lower bunbsr cosls

Uiscsllansous incoms dscbnsd by US$ IS million or 69% YoY 10 US$9 million mainly dos fo lsooar oso of proparly planl and squipmanl rssulhng in

dsasas in proflls on dispooal ol proparly planl and sqolpm.nl

Financs and invssfrnsnl Incom dscr.aosd by US$5 million or 86% toY 10 US$3 million mainly dos fo lower foreign sociu.ngs gain ansing from

forward conlracls snfsrad mb for badging of paym.nls of dividsnd

Adminlslrabvs sopsns.o dacbnsd by US$80 minion or 22% toY 10 US$287 million mainly dos 10 cools savings a500clslsd with rsolnaclunng

Finance sopsnoss ncsaosd by US$18 million or 123% YoY 10 US$33 million mainly dos 10 hlghsr inlarast sop.nsa from highar svsrags loan

balancs

TM Group rscordsd nsl loss allnbulabls lo oharaholdsrs of US$39 miflion in YTD 2009 compsrsd lo profil of US$198 million In TO 2008

oasis incurred in YTO 2009 was dos to lower revenus .chlsvad so resull of lower volumis in a8 businsos nib and dstsrloraling freight ralas

Acbva cool managsmanl had achisvsd soms mibgallon in coals buf was not snougli 10 compansala for lhs dsclins in rsvsnua

02 2009 vs 02 2008

NOt Group schisvsd rsvsnus of US$1 39 billion 02 2008 US$2 24 billion dsczssss of US$0 $5 biflion or 38% yasron-ysar toY This is mainly

dos 10 dsclins in container shipping rsvsnus from lower vokimss and dslsrloraling frsmghl also

The Groups cool of silas dscrssosd by US$0 5$ blvion or 30% toY 10 US$1 37 biOlon mainly dos 10 lower varisbIs cools associated wdh lowsr

volumes and lower bunber coslo

Uiscsosnaous mcoms dscbnsd by US$3 million or 43% YoY to US$4 miflion mainly doe be lsooar smorlloabon of deferred income and Issoer salss of

properly planl and sqolpmsnt resulting in dscrsass in profits on disposal of propsrly planl and sqoipmsnl

Finsncs and lnvasbnsnl income dscreaosd by US$4 miaion or 68% YoY 10 US$2 million mainly dos to lower foreign eodhangs gain arising from

boswsrd conlrscts anlared into for hedging of payments of dividand

Adminlslralivs sspsns.s declinad by US$46 million or 25% toY bo US$137 million mainly doe lo cosls savings sssocialsd with reotruclonng

Finance sspsnsss incrsassd by US$11 million or 154% YoY to US$18 million mainly dos lo higher infsrssl sopanse from higher avsrega loan

balanca

Thsorooprecordsdnsllossstlnbulsblslo
shareholdsroofUS$I4emillionino2200gconlparsdlOaprolllOlUS$l8mdbOn n02200$ Losses

incurred in 02 2009 was dos lo lower rsvsnos achlsvsd as rssoll of lowsr volomss in aS businsss maids and dslsnorellng Sight riles Acbvs cosl

managsmanl had acfvsved some mifigalion in costs bol was not anoc.igh 10 compsnsale for lbs decline In revanos

Balance Mast

NOt Groups blat 588515 incrsassd by US$48 mdbon from US$544 blflion as al 2$ Oscembar 2008 lo US$5 49 biflion as at 28 Jons 2009 TM

mcreass in total assebs was mainly doe to mcrsass in cash and cash sqolvalanls as rssoll of drswdown of borrowings durIng 02 2009 and nsl

mcrsass in velos of dsrlvslivs financial lnsfrumsnts which are in-themonsy as at TO 2009 TM incrsass in lolal assels was yarllaiy offssl by lowsr

Irads and othar rscsivsblss as rasoll of lower rsvanus

TM Groups blat babddlss increassd by US$288 miolon from US$2 $4 biflion as al 28 Oecsmbsr 2008 lo US$321 billion as al 28 June 2009 The

increase in total babililiss wss mainly dos lo increase in borrowings sss Nols Ibli as al TO 2009 parlla$y offset by dschins in frads and othsr

paysblss

TM Groups lolal squdy dscraased by US$220 mdlion from US$250 bdlion as at 28 Decombsr 200$ to US$2 2$ bioion as SI 28 Jons 2009 mainly

dos lo bosss incurred during TO 2009 partially oflssl by nsl incrsass in olMr rsssrves erlaing from revahialion of denvalive financial lnslrumsnts

Cssndow

NOt Groups cash and cash sqolvalanlo increessd by US$158 mifllon from US$429 miNion as al 28 Oscsmbsr 2008 to US$585 million as al 28 Juns

2009 mainly dos to nst cash inflow from Mincing sclhets of US$418 miNion parlle$y ofloel by nsf cash outflow from opsr.lions of US$249 rn4on

and net cash outflow from invesling aclivibes of US$11 mialon TM nel cash Inflow from financing acflvdlss was mainly dos to addilional procssds of

US$483 mlsion from borrowings parliafly offset by paymenl of dlrmdsnds amounbng to US$42 million and repaymant of borrowings of US$20 million

Nsf cash outflow from operations wss mainly dos to lossss incurrsd doflng TO 2009

SEC Exemption

No 82-2605

VT0200$ 102008 02296$ 02200$

U$$m U$$m U8$m U8$m

Rsvenos

Conlalner Shipping
2.477 3943 1183 1924

LogisOcs
438 881 195 318

TermInals
212 283 100 13$

01Mm
Elimination 19$ 270 92 147

Tofat 2831 4843 1388 2.238

8511

Conlainer Shipping 378 18$ 140 80

logiolics
24 30 10 13

Tsrminals
31 19

01Mm

Tofal 380 226 12$ 92

poise
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AnalysIs by Buslnsss Units

ContaIn ShIppIng

YTD 2009 vs YTO 2008

Contsln.q snippIng scflsv.d YTO 2009 r.venui of US$2 bithon y..r.on-yaaz VOY d.crias of 31% mainly do 10 diclin in votum.s lranspofl.d

cooplad with lr.lgN rat d.clin across au maoi bad lanai

VOlum d.cIln.d by 24% V0Y dilvsn by dachni Wi global COntainIr bad

YTO 2009 .v.r.g r.vsno p.r FEU 1.11 by 20% V0Y mainly do to IOwSr bunka r.COvsfy
and fralgtit rat d.t.florallon in hay Irad Ian.. particularly AsIa

Europa and mba-Asia long-haul

Advsf$a trading conditions r.sult.d in YTO 2009 racoithng EBIT loss of US$316 million

02 2009 v502 2008

Cont.In.c shIppIng .chiav.d 02 2009 r.vnu of US$1 bIllion yw-on-y.ar Y0Y d.ct.ass of 39% maInly do to d.clEn in volum.5 Iransporlod couptad

with fraight rat d.t.florabon across .9 maor rid ansi

VOIum dsclin.d by 19% Y0Y dnv.n by daclin In global cOntainV Irada

02 2009 avarag r.vanu par FEU
loll by 24% toY mainly dua to lowar bunkar r.cov.ry and fraighi rat dalanoration in hay Irad Ian.s particularly Asia

Europa and nba-Asia long-haul

02 2009 ach.svsd ubbsabov r.t 0167%

Th claprissad biding conditions r.sultad in 02 2009 racoidlng EelT loss of US$140 million

CONTAINER SHIPPINO 02 RESULTS 2008 and 200$

Un uótad

YTO 200$ YTO 200$ 02 2001 Q2 200$

Load Factors II

Transpacillc Eastbound
77% 91% 77% 90%

Asia-Europa W.slbound 98% 93% 100% 93%

Tranistlantic W.stbound 70% 88% 73% 89%

Intra-AsiaWaslbound 88% 92% 94% 88%

Asia-Latin Arnanca/Masico Eastbound 60% 96% 92% 100%

H.adhlul
84% 92% 81% 90%

Volum çooo FEU

8mt1
TranspacifIc

302 433 151 201

Latin Am.flca 77 103 38 51

379 536 169 252

Asia-Europa ISO 231 84 113

Transatlantic 54 16 28 35

222 307 110 148

AitalMiodla East

InIra-Asia 369 426 190 206

Total Voluma 570 1288 488 $01

Op.ratlng Esp.ns.s US$m

amti
Transp.ciltc 1226 1.627 542 181

Latin AmariCa
288 381 134 187

1.514 2.008 696 968

Asia-Europ 470 757 214 375

Transatlantic 201 240 88 127

611 997 302 505

Asla/Middla East

lntra-Asla 668 770 325 391

Total Opsratlng spnss 2583 3775 1323 1884

Analysts of Espana.s US$m
Opar.tingCost 2532 3.412 1.171 1.513

Q.naral and Adminisirallva 196 254 94 129

O.pr.aalion and Amoilisabon 125 108 58 52

Oth.r

Total Op.ratlng Esp.ns.s 2883 3775 1323 1114

Raprsssnts votunva r.cognisad from .ach BiN of Lading upon commancamant of sfrlpm.nt on vassals

Othors consists of minonty intarist and shari of r.sulls of associal.d comp.nI.s and loint vantuas

pa9s to



SEC ExemPt0fl

Analysis by Business UnIts continued
No 82260

ii Logistics

Yb 2009 vi TO 2005

Logislics adveved YTO 2009 rev.nus of US$436 million y.ar.on.yur V0Y decrease of 36% diii to low volumes across th vanoua Logistics s.rwc.s

coupled wIth lower freIght rates ci the foiwarding business s.gment

Intamallonal Servc.s ach.v.d .v.nue of US$165 million Y0Y d.crease 01 36% due to combination of low shipment volume and tower freight rates in

the foiwvdlng business s.gm.nt

Contract Logistica achieved revenu of US$271 million toY d.csase of 34% due to lower volumes across vanOus business units pailiCutafly in in

wst.houslng and buching s.rdc.s

Continued disciplined cost msnag.ment .110.15 resulted In an oveqell mprov.msnt In EBIT margin from 4% in TO 2008 tO 5% In YTO 2009 even though

Logistics EBIT d.Clin.d by US$6 mlll.On or 20% Y0Y to US$24 millIon in YTO 2009

02 2009 vs 02 2008

Logistics achieved 02 2009 r.v.nu of US$195 million year-onyear YoY d.creasa of 39% due to lower volumes acrosi ttta venous LogIstics s.rslcIt

coupled with lower Irslglit rates in the forwarding business segment

InternatIonal Seincas acliwved revanu of US$74 million YoY d.cr.ase of 39% due to combination of tower shipment volume and lower freight alas In

the forwarding business segment

Contract logistics achieved rav.no of US$121 million toY decrease of 36% due to low volumas across vedous business units pailiculafly in tire

business ares Owl Sernics the automoilva sector and r.tat.d ttucking servIces

Continued disciplined coat man.g.ment .110.1 resulted nan overall inrovemeflt in EBIT m.rgin from 1% in 022001 toO 1% In 022009 even though

logistics EBIT declined by US$3 million 023% VoY to US$10 million in 02 2009

LOGISTICS 02 RESULTS 2001 and 200$

Cinaudifd

ISO mIons

YTO 200$ TO 200$ 02 2006 02 200$

BY RfOIOII

Revenue

Amencas 287 418 128 198

Europe
41 100 17 44

Asia/Middle Easl 10$ 185 52 78

Total Revenue 43$ $61 188 31$

BY BUS8IEIS ISOMENT

Revenue

Contract Logistics Seance 271 413 121 198

Inlernalional Seances 165 266 74 122

Total Revenue 436 eli 155 318

Op.mting Espeis.s

Contract Logistics ServIces 283 398 11$ 167

International Services 149 255 67 III

Total Operatln Esp.ne.s
412 581 155 306

IBIT

Contract logistics Services
17

Intemational Servlc.s 16 13

Total BIT 24 30 10 13

AnalysIs of Espen..$

Operating Coal 340 556 152 281

General and AdministratIve 67 69 31 43

Depreciation and Amortlsation

Others

Total Operstlng Bspensee
412 651 155 305

Others consists of minonty interest and share of results of associated companies and o.nl ventures

P5115 II
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82260

Ill T.nnlnats

YTD 2008 vi VT 2008

T.qmlnatt achieved VID 2009 revanu of US$212 million yearcn-y.ar Y0Y d.cr.aIs of 25% diii to tower volume throughput in-tin with Industry-widi

d.cMn in global container trad

YTO 2009 recorded volum throughput of spprcslmat.ly 823.000 bIts thictin of 28% Y0Y

YTD 2009 aierag revenu p.r till ros by US$4 to US$258 p.r tilt diii to change In tied mx

Terminals ach.ivsd ESIT of US$7 rmthon in YTO 2009 VoY d.cr.as of 77% due to tow.r volumes pailiatty offset by lmprov.ment iv cost structuri through

implementatIon of venous cost Initiatives

02 2006 vi 022009

Terminals achieved 02 200$ revenue of US$100 million y.ar-on-y..r V0Y decreua 0128% due to tower volume throughput n.lin with industry-wIde

d.cbne in global container trad

02 2006 recorded volum throughput of spprosimetety 394.000 lifts dictin 0128% V0Y

2009 lying revenue rinrainid tat at US$254 per tilt

Terminals Ichieved EBIT of Us$3 milbon iv 02 2009 V0Y d.cr.ai of 84% due to low.q volum5 partIally 0115.1 by berietti gain.d from Improved operating

efflciincies that war lot to tower variable cost per lift and cost manag.ment InItIatIves that reduced g.n.r.t snd admInIstratIve espansas

TORMIPIALS 02 RUULT$ 200$ and 200$

Unaudi4d

YTO 200$ VT 2005 02 2001 02 200$

Total Volume 000 LIfts
$23 1113 314 644

AnalyelS 04 rapen.. UB$m
Opsnabng Cost 174 220 81 104

0.n.r.t.ndAdmlnistr.tlv 21 24 10 12

Depreciation and Amortsalion 10 10

Otherl

Total Op.ratlng Esp.ns.s
205 252 87 III

Others consists of mInorIty Interest end share of nisults of associated companies and Owl ventures

II Where forecast or prosp.ct statainent has been prevIously dlclos.d to .harehotd.rs any varlanca b.twsen It and the

actuat results

NA

12 commentary at 11w data of SN snnouno.ment of SN sIgnificant trend and competItIve condItIons of lIt Industry In whIch IN

Group oper.tes and any known feelers or avente that may affect the Group In the nest repoitlng p.rlod and the nest 12 months

For 511 rest of the year NOt anticipat.s contInuation of adverse business operating conditions This Ii notwIthstanding the cost saving measures that have

bean undertalien NOt reiterates that it aspects to post signitcant tut year
toss The Group will continu to focus on Improving asset utlkaation yields and

tIvlfy

Fotowing the completion of its rights issue IN Group is better positioned to weather the downturn

13 DIvIdend

Any dividend recommended for the current linanolat perIod repertad on

NM

Any dlvldand declared for SN corresponding perIod of the Immedlataly precedIng fInancial year

Nam of dind.nd Interim

Dividend Type
Cash

Dividend Amount p.r shire 00 SIngapore cents

Tax Rats Tax ExampI On.-tiar

Payment Date S.ptamber 2008

Date payable

NA

Books ctosure date

NA

If no divIdend hae been declared recommended statement to that effect

No dividend has been declared or reconvn.nded for the current Itnanclal period

P.ga 42



14 $uba.qulnt Event

On Jun 2009 th Company announced propos.d rnouocaabll und.rwrttten rights Issue lb RlghIs Issul purluant to which 1.l05.l35.046 n.w

odinaly shares in the capital of lb Company lh Rlgflti SItar wars Issuld at an Issue price of 8$I 30 for each Rights ShIre Ofl the basis of this Rights

Shares for enery tour esitting ordinary shares of lb Company held by sharahold.nl as at the boolis closura date 19 Jun 2009

On 13 Juty 2009 fIts Company announc.d that the Rights soul was oversubscribed Th Rights Shares were atlotad and Issued Ofl 18 July 2009 and

ccmmenc.d trading on lh Main Board of Singapore Eothangl Sacuntles Trading Limited on 17 July 2009 Pursuant to the Rights Issul the Company raised

net proc..ds of approserratety US$960 mdion approoimat.ty S$1 401 billIon based on an eochanga rail of US$1 881 45662

Fu.lh.r accordanc with Si lulls of lb NOL SOP and NOL PSP and lb advic of the lnd.p.nd.nt Snancial advisor adjuslments had b..n mada to Ill

esercis prices and lbs number of shares comprised WI the outstanding share options und.r the NOt SOP and the number of shams comprised in lb

outstanding awards grentad under lbs NOL PSP Eo.rcis pnc. of the oulalandlng share option were reduced by 880 10 and additional 1941.701 share

options were granl.d under the NOL SOP w$idl additIonal 127.941 shar.s were awardsd under the NOL PSP to holders of lb outstanding awards ass result of

the Rights Issul detailed as follows
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31/12/2005 31/12/20615 13/03/2007 13/03/2037 12103/2008 12/03/2008 22/02/2009 20/02/2010

20/1212009 20/12/2014 12/03/2011 12/03/2016 11/03/2012 11/03/2017 21/02/2018 19/02/2019

Esarcsse i9 par option befoie

the Rights Isw S$206 S$200 S$220 58220 58332 9S332 S8362 S$1 15

Elletcise ptce pet option altar

the Rirts Issue

Nisilar of option oulsLvióng

before the Rights Issue

Nunbei of options oulsanolng

alt 11 Rights Issu

Psfornanc Shares

P.rformanca period

From

To

Numb.r ot shares outstanding

b.tore the Rights Issu

Number of shars outstanding

after the RighIa Issue

PART II -ADDTIONALINFOI1

583 22 583 22 SS3 52 S$1 05

601.342 14.017566 427398 6014.516 9.383.502

Total

31/12/2005 30112/2006

29/12/2006 21/12/2007

541669 1296.021

579506 1376.045

1627.710

1.955651

16 lnt.reted Person Transactions

Aggregate value of alt transactIons conduclad under hareholdere mandala pursuant to Rule 920

of lisa lOX-ST Llstlna Manual

YTD 2009 YTD 2006 022009 022006

US$000 US$000 US$000 U5$000

Transactions toe the Purchase of Goods and S.rvic.s

K.pp.l Tstscommunlcations Tr.nspomlation LId and its associates

PSA Corporation Limited arid Its associates

S.mbcovp Mann Ltd and Its asiocieles

Singapore P.1 rol.um Company Limited and 45 assocl.l.s

Transact Ions foe lb Leasing-In of Assets

S.mbcotp Mann Ltd and Is associales

Transactions foe lb Sat 00 Goods and S.Mc.a

S.mbcorp Mann Ltd and its associates

lb above retaIls to cumulative valu of trsnsscbons inclusive of 081 mor than 88100K

BY ORDER OF THE BOARD

WONG KIM WAN

Company S.cr.tary

Dated this August 2009

Dale option grented

Ewacroepaicid

Ftom

To

Sb. Opt ions al bi ci Id If Il hi Total

31/12/2004 31/12/2004 13/03/2036 13103/2006 12103/2037 12/03/2007 22/02/2008 20/02/2009

S8l96 S8196 S8210 S$210

449 4198503 549667 13.337.362 38000 5.794.334

498.398 4463.lX

8.105.000 7.078 49985.863

17.521.844 51.927.564

66.355

112

6.709

156

67190

19 303

7127

31673 40.420

5.985

1.125 6590

695 754

56

1.455 2.169
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Press Reease

NOL Posts First Half Net Loss of US$391 million

Slngapore Au9u8t 2009 Global container shipping terminals and logistics group

Neptune Orient NOt today announced net loss for the first half of 2009 1309 of

US$391 million compared with net profit of US$196 million for the same period 2008

11108

or the second quarter of 2009 2Q09 NOL recorded net loss of US$146 milbon

At the Core 1311 level NOL posted loss of US$353 iilhon for 1309

Revenue for 1389 was down year on year by 37 /o to US$2 931 billion

FINANCIAL PERFORMANCE

rnmmmMS% awYmW .r tfl tS .atee naSx

11109 11108 Cge 2Q09 2Q08
Change

là

Mfl SW 555 55 555

Revenue US$m 931 4643 31 388 236 38
5XSSS 55USW QMfl .444W4

Core F3l US$m 353 nm 131 nm

Bl US$m 350 rm 129 nm

Net loss/profit US$m 391 nm 146 nm

NOL Group Chau man Mr Cheng Wai Keung said In the first half of 2009 NOt

performance continued to be impacted by the global economic recession

hrouqh ongoing business adjustments we have strengthened our position to deal with the

challenging marketplace key initiative was major share rights issue This initiative has

taken the Groups pro forma net gearinq close to zero The Group enhanced financial

flexibility arising from stronger balance sheet will provide an important source of

differentiation in the current credit constrained environment

NOl rnup Prqident and Chiaf Fxcutive Officer Mr Ronald Widdows said Although

volumes and operating performance improved in the latter months of the first half business

conditions remained depressed and this continued to impact our financial performance

We continued to adjust our business to these tough conditions with measures taken to

rationalise our network4 equipment terminal handling and land transport expenses ar

reduce general and administrative costs whik untaininq high service levels



SEC Exemption

No 82-2605

BUSINESS SEGMENTS

1H09 revenue from NOLs Container Shipping business APL was down year-on-year by

37% at US$2.48 billion 2Q09 revenue of US$1.18 billion was 39% less than the same

period of 2008

APL posted Core EBIT loss of US$379 million for the first half of 2009 For 2Q09 the Core

EBIT loss was US$142 million

APLs first half volumes were down year-on-year by 24% to 970000 FEUs forty-foot

equivalent unit In the second quarter volumes dropped by 19% compared with the prior

year to 489000 FE Us

In the second quarter there were some shifts in the volume mix with the lntra Asia trade

contributing 39% of total volumes compared with 34% in the same period of the prior year

Lower bunker fuel cost recovery and continued freight rate deterioration in key trades saw

average revenue per FEU decrease by 20% and 24% in H09 and 2Q09 respectively

APL President Mr Eng Aik Meng said While negative market conditions continued to

depress container shipping earnings we saw positive improvement in APL container

volumes and utilisations through the latter part of the second quarter

In light of continued low freight rate levels APL continued to push for freight rate recovery in

1H09

NOLs Logistics and Terminals business units both made positive Core EBIT contributions

for 1H09

APL Logistics first half Core EBIT of US$24 million was 20% lower than the same period

last year

Operating and general and administrative costs for the Logistics segment reduced in the first

half by 39% and 25% respectively

APL Logistics President Mr Jim McAdam said Despite the depressed market conditions in

the first half APL Logistics managed to generate positive earnings and improved margins

Continued cost management discipline and focus on revenue quality compensated

somewhat for the decline in revenue and resulted in an overall improvement in Core EBIT

margin to 5.5% in H09 compared with 4.4% in the same period of 2008

In the Terminals business segment first half Core EBIT was US$7 million compared with

US$31 million in the same period of 2008

The Terminals business continued to be adversely affected by global container trade

dynamics and is focused on achieving additional operational efficiencies and cost

reductions said Terminals President Mr Steve Schollaert



SEC Exemption

No 82-2605

OUTLOOK

For the rest of the year NOL anticipates continuation of adverse business operating

conditions This is notwithstanding the cost saving measures that have been undertaken

NOL reiterates that it expects to post significant full year loss The Group will continue to

focus on improving asset utilisation yields and productivity

Following the completion of its rights issue the Group is better positioned to weather the

downturn

1H09 OPERATING PERFORMANCE vs 1H08

Container Shipping

Revenue US$2.48 billion down 37%

Core EBIT loss of US$379 million

EBIT loss of US$376 million

Average revenue per FEU was 20% lower at US$2375

Volumes down 24% to 970000 FEUs

Headhaul utilisation averaged 84%

Logistics

Revenue US$436 million down 36%

Core EBIT and EBIT of US$24 million down 20%

Core EBIT Margin 5.5% compared to 4.4% previously

Terminals

Revenue US$212 million down 25%

Core EBIT and EBIT of US$7 million down 77%

Core EBIT Margin 3.3% compared to 11.0% previously

-ENDS-
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Note to editors

Click here for the Corporate Presentation and Financial Statements

Media Enquiries investor Enquiries

Mr Paul Barrett Mr Bernie Vu

Telephone 65 6371 7959 Telephone 65 6371 5028

paul barrettänol.corn.sg bernie yunol.comsg

bout NOL

Neptune Orient Lines NOL is Singapore-based global container shipping terminals and

logistics company Its container shipping arm APL pmvides world-class container shipping

services and intermodal operations supported by leading-edge IT and e-commerce Its

terminals unit has one of the worlds leading container terminal networks with key gateway

facilities in Asia and North America Its logistics business APL Logistics provides

international end-to-end logistics services and solutions employing the latest IT and data

connectivity for maximum supply chain visibility and control NOL Web site v.ww.nol.com.sci



Forwird Looking ctat mont

The foflowIng presentabon ncIudes foardooking statements which involve knnwn and
unknown nsks and uncertainties that could cause actual results or performance to differ

rorward looking information is based on current views and assumptions of management
including but not limited to prevailing economic and market conditions Such statements

are not and should not be interpreted as forecast or projection of future performance



IH 2Q 2009 Key I1iqh ohts

1H09 Frnanmat Highlights

Revenue of US$29 billion yearon

year decline of 37%

Core EBIT loss of U3$353 Ilion

Net loss of US$391 million

2Q09 Financial Highhghts

Revenue of US$1 billion vcar on

year decline of 38%

Core EBI1 loss of U3$131 million

Not loss of US$146 rr illion

Rghts fssue

Successfully raised approximately

US$1 billion in gross proceds through

rights issuc

Proforma net gearing of 08x post

rights rsue

908 IHOO Q0 2009

140

Revenue US$m

64

931

138

H08 H0 008 009

Net profit/iass US$m



rouo nar cial Highilgi

US$m 11109 1H08 %A 2Q09 2Q08

Revenue 2931 464 1388 236 38

Core EBIT 353 79 nrn 131 90 nm

Nonrecumngitemo 20 3S

EBIT 350 229 129 92

Net loss profit 391 16 nm 146 76

Basic EPS US cents 26 63 1337 nm 994 16

not

1irou Core BIT kdown

US$m 1H09 11108 %A 2Q09 2Q08

Container Shipping 319 149 nrn 142 59 nm

Logi.tics 24 30 20 10 13

rerminals 31 19 54

Othw3 40 00

Total Core EBIT 353 209 nm 131 90 nm

taos



No Rec irinçj Itern

US$m

Gain from asset disposas

Others

Iota

21

20



Group Fl 1anc Hiqhhghts

US$m 1H09 1H08 2Q09 2Q08

Group Re Breakd

US$m 1H09 1H08 2Q09 2Q08

Total Revenue 2931 4643 37 1388 2236 38

nI

Lg

oIHp ig

1F19
rtcr rt fun

at

10 noi

Revenue 2931 4643 37 1388 236 38

Core EBI FDA 210 335 nm 65 150 nm

Depreoation Arnortistion 143 126 13 61 50

Core EBIT 353 209 nm 131 90 nm

Nomrecurrinq itsms 20 85

EBIT 350 229 nm 129 92 nm

Gross Interest Expense 24 118 12 20

lax 17 23 11 30

Net toss profit to equity 391 196 nm 146 76 nm
hold en

nose

Container Shipping 2477 943 37 1183 924 39

Logistios 436 581 35 195 318 39

ferminals 212 283 25 100 138

Gthers 33 33

Elm nation 198 270 97 92 14 37

saernr nn



44 \iA4

Group Core BIT Breakdown

US$m 11109 1H08 %S 2Q09 2Q08 %A

Container Shipping 379 149 nm 142 59 nm

LogistIc.b 24 30 20 10 13 23

Terminals 31 19 84

Others 400 100

Total Core EBIT 353 209 nm 131 90 nm

Balancc Sheet HighlIghts ost RIghts Isrue

US$m 26 Jun 09 Pro4orma1 26 Jun 09 26 Dec 08

lotalAssets 5492 544S

Totalliabibties fl83 3208 2940

TotalEquity 3244 2284 2505

Total Debt 64 1789 245

Total Cash 620 585 429

NetDeot 244 1204 816

GearsngGross 021x 0/8x OSOx

OeartngNet 008x 053x 033x

NAV per share US$ 24 $2 67

S$ 181 22 242

ibalaresnnti di deJ tk untotnsi to payn flfUo$tbmtflior cvolvng rStfac.slibc

frcri ninofppoxintyU% bOmdhoc rttiveifo ithc.Rigtl on July O9and ss axe of

apxoxmit yl1O TlluornewtrescaterIsparbu

__________ taos



aeh Hov Hiot Ig

US$m 1H09 1H08

Cash Cash Equivalents Beginning 429 504

ash Inflow/outflow

Operating Activitios 24 31 323

Investirig/Capex Activities 11 186

EnancinqActivibes 416 231

Cash Cash Equivalents Closing 585 213

_________
notewV

Capufli pndu .u

US$m 1H09 FY08

Actual Actual

Vc.seIs 249

quupment Facihties 551

Drydock 23

4.T 10 48

bOthers II

Total 28 882

not



Conta er Shppnç 2Q09 Hçjhhghts

Container shipping achieved 2u0 revenue oi US1 bilhori year on year Yoi
decrease of 39o mainly due decline in volumes transported coupled with freight

rate deterioration across all major trade lanes

Volume declined by 19% Y0Y driven by decline in qlobal contai er trade

2Q89 average rcvenue per fell by 24% Y0Y mair ly due to lower bunker

recovery nd freight rate detrioration in key trade lanes particularly Ash urope

and lntraAsia long haul

2009 achieved utilisation rate of 87%

The depresed trading conditions resulted in 2Q09 recording CorE BIT loss of

US$142 million



itarn Sh pplng rofit Loss aummary

US$m 11109 11108 %S 2009 2Q08 %S

Revenue 2477 3943 31 1183 924 39

Core EBITDA 264 251 vim 84 111 nm

Depreciation Amorbsation 126 108 it 58 12

Core EBIT 379 149 nm 142 59 nm

Noi-recurnnq items 19 81 100

EBIT 376 1b8 rim 140 60 nm

Core EBIT Margin 15.3% 3.8 12.0%

EBITMargIn 152% 43% 118% 31%

-......._.WWflt as

itau ier Shipping VoIum Growth

000 FEUs 11409 1H08 2009 2Q08

Americas 379 536 29 189 252 25

Transpacific 302 433 30 ibi 201 2b

LatinAmenca 77 103 25 al

Europe 22 307 28 110 148 26

ksia Europe 168 231 21 84 113 26

Jr insatlantic 76 23 23 35 20

AslaIMlddIe East 369 426 13 190 206

Total 970 269 24 489 606 19

float
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Contan 5hpprng VSurne Mx

Intra Asi trade mix grows as greater demand dechne occurred in if oth astIWest

trades

trade volume mix continues to be managed to maxirrise yields

39% 9880

8%

Ar un

rrc3r

Fui

Tr a0a id

UN kh

348 dolt

Er

La6

rurica

339

Jramp

rp
0%

rt8rr

nta inc Shiepi An age cvc -J

US$IFEU

Total

1H09 1H08

375 2972 20

2Q09 2Q08

277 3014 24

290 Vu umr Or aEdo 303 Valui akdo

Americas 515 36l3 k3 288 3757

Europ t032 3182 36 103 3146 38

Asia/Middle East 408 011 30 449 009 28

Nttr tiI



\vrag Rvn ie ar ci Vohme Trend

Average revenue/FE de ed since the end of 2008 due to lower bunker surcharges and

underlying freight rate pressures Volunie has dclined since middle of 008 due to

detcriorating demand conditions bt has been lowly improving in the later stages of 1HOO

200

2007

oto cr3j For odv un arc non hsd 1a ol

ru-nbor ok th ponol

2008 2009

Prod

Conta icr ig Nctv apa ty Ut tor

Utilisation rate declined from 90% in 2Q08 to 87% in 2Q09 due to overall reduction in global

trade However active management of capacity to ensure greater efficiency of assets and

improved demand conditions resulted in higher 2Q09 utilisation rate as compared to 1Q09

Network capacity continue to be managed to optimise utilisation rates and yield

Average Capacrty weekly TE Us

80 000

70 000
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10000

Utihsation
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0o

ussireu

00

000
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000

400

\ereO

2Q08 Average
Revenue/FE

US$30M

000 F6JJ

week
10

2Q09 Average

Revenue/FEC

US$2277 60

40

30

98% 98% 99%
95%

90% 90%
87%
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QI Q2 Q3 Q4 QI Q2 Q3 Q4 Q1 Q2

2007 2008 2009



Container Sh ppflq Amcruca

11109 1H08 %4 2Q09 2Q08

Total Volumes 000 FEUs 379 538 29 189 252 25

Transpaufic 30 43 30 151 201

Latin Americ 71 103 38 51 25

Average Revenue US$IFEU 3515 3813 3288 3757 12

Transpacific- US economic uncertainties and decline in consume spending has

resulted in significant dcline in volumes on the Franspaci ic Ave age revenue per

declined year on year in 2Q09 due to lower bunker recovary and freight rate

pressure on Eastbound trade

Latin America Latin America trade volumes were advcrsely iripacted by overall

global economic uncertainties while freight rates came under prtcure in the

eastbound trade due to hither industry supply-dE.mand gao and lower bunker recovery

note
-I

ContaincShpi Fur

11109 11108 %4 2Q09 2Q08

Total Volumes 000 FEUs 222 307 28 110 148 26

Asia Europe 165 231 21 84 113 26

Trantatlantic 54 16 3b 26

Average Revenue US$IFEU 2032 3182 38 959 3148 38

Asia-Europe line with tie decline in global nt am trad volu ws in Asia Europe

we adver ely affected sight rat saw signifi ant year on yeir detenorat on dnven

by overs ipply in tht trade Ia ie since 2008 and highly competitive pnc ng bet av or

Transatlantic Tic Irinsatl ant rcute experienced decline verall vol mes similar

the cv rall dcl in jl trodc \s ..oi..eqJa irs frewht aLo r.a vs unde

pressure

noteWYV



Conta nor Slupping Asi IM ddle Last

1H09 1H08 %A 2Q09 2Q08 %S

Total Volumes 000 FEUs 369 426 13 190 206

Avenge Revenue US$IFEU 408 2011 30 1449 2009 28

Asia/Muddle East 2Q09 Asia/Middle Last volumes dedir ed by year on-year due

tu overdIl dachne iii glubal bddw Avtrage reveiits aI3o saw bignuilcant detenorabouu

particulsuly in the long-haul trade lanes due to weaker demand and cascadi 19 of

tonnage from other trades

_________
flOt

Contair cr hipplng Jr ubalan

Decline in headhaul demand has resulted in improved trade bal ince on thc rr ajor

East/West trades

of LUs that are full backhaul to every 10 Us full head maul

Trade 2001 2008 11109

Transpacific

AslaEurope

Transatlantic 10 10

no
sQ



Conta Shppi ig 1H 2Q 2009 Sumriiry

Adverse conditions continue to put pressure on container shpping earrungs

Volume has shown some improvement the later stzge 11409

Frmght rates contmue to be under pressure in all trade lanes

Maintam focus on operational efficiency and cost management to drive cost

savings



ogistics 2Q09 ghhghts

Logistics achieved Q09 revenue of US$195 million year on yea Y0Y decrease

of 39% due to lowcr volurncs across the various Logistics services coupled th

lower freight rates in the torward ng business segrtiera

International rvices achieved revenue of US$14 million YoY decrease of

3%is due to combination of lowei shipment volume and lower freight tte in

the forward ng busi tess segment

Contract Logistics achived revenue of US$121 million YoY decre we of 38o

due to lower volumes across in us busines units particularly it the business

areas that service the aufon otivc sector and related trucking services

Continued disciplined cost manage rient efforts nduced operating ts and general

and administrative expenses by 41 82o and 219/ respctivsly

The greater YoY decline in operati ig
costs compensated fur tt decline in revenue

resulting in overall irr pnvement in Core 81 margin trom in 2Q08 to 10 in

2Q09 even though Logistics Core 817 declined by US$3 Ilion 7300 YoY to

US$10 million in 2Q09

P5

Loçf tics PL Su ii ry

Business Segment US$m H09 11108 %1 2Q09 2008

Revenue

Contract Logistics

International Services

436

2/1

165

681 36

413 34

268 38

195 318 39

121 196 38

74 122 39

Core EBIT 24 30 20 10 13 23

Contract Logistics

Internati nal Services 16

53

13 23 -5

.0

flOL

Core EBT Margin

Contract ogistics

International Services

t5% 44%

30% 41
9/0 19o

51% 11%

95o 33%
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çpshcs Revc me Trer By Rcgor

Ihe dechne ir global trade affected revenue contribution from all regio rticularly in

burope where decline in volumc was compo Andcd by decline in freight rate in the

turwarding seymen

2Q09 Fr nue eakrto on

ho Rejn tHFrn

27% rArra Mdd

6400

Anencao

9C Fuupc

400 I/n anna Braak
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_r pry
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Logist Rev nuc By Custornr Sgrier

Services to the auto/industrial sectoi contributed to the grc atest revenue decline due to

Industry wide auto factoly clusureb utBunlrr s/6gmeltt such a5 Fas Muviny Cunsurnet

Goods FMGG and Retail showed relative strength due to the continued demand for

basic necessities and replenishing of inventory
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Logi tc 1H 2Q 2009 bunma

In spite of depressed demand conditions during 1H09 the Log stics divson

was able to generate positwe earnmgs and improved margms

Emphasis on operahng general and admmstrative costs generated mproved

performance in key busness segments such as origmation servces

Services to the auto sector was large contributor to the decline revenue

active cost management compensated for this and profitabIity was still

acheved in servcmg this market segment



lerminals 2Q0 Hiqhhgl

Terminals achieved 2Q09 revenue of US$100 million yeir onyirYoY decrease

cf 28% due lower lume throughput in Ii ie with industry wide decline global

container traoe

2Q09 record volume throughp of approximatSy 94 000 ii ts decline of

28% YoY

2Q09 average revenue remained flat at US$254 per lift

Terminals achieved Core EBI of US$3 iillion in 2Q09 YoY decrease cf 84%

due to lower volumes and 3rtially offset by benefits gai ied fror proved operating

efficiencies that were able to lower variable cost per lift and cost ri iagement

initiatives that reduced general and administrative expense

WV

rm aI PL Sun nay

US$m 1H09 1H08 2Q09 2Q08

Core EBITDA1 17

t25

41 1%

138 28

55

Depreciation Amortisat on 2%

Core EBIr1 31 13 84\

Core EBIT Margin 33% 1190 30o 138ff

Volume 000 lifts 823 1113 26 394 544 28

Average Revenue US$ILift

In dc sharc rennits nt tee

Revenue 212 100

10 10

258 254 254 253



Tcrmi ah Volu uc Mx

Continued industry wide ontainer shipping network 3djustmenU has nsLilted in greater

proportion of 3rd party volume offsetting the lower proportion of AM ance partn rs volumes

teoi

IrmnIs IH Q2009 unmuy

Dynamics of container trade will continue to affect Termmals performance

Volume

Utilisation

Costs

Conhnue to focus on operational efficiencies to drive cost reduchon

34 4134 CL

artic

LAId party

633 34

331 34

tr

914 party
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2Q59V uae brca ov QOSV Is beakio
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nosT



Rates continue to be under pressure

Softness in global demand continues to affect contamer

shipping and related busmesses

Supply overhang still exists but increasing sgns of future

orderbook at nsk of delays and cancellations

NOL Group contmues to be disciplined in managing

costs without reducing service quality

NOL Groups presence and positioning in Asa wifi

beneht from Asa bemq the engme of global trade

Strengthened balance sheet will put NOL vi position to

better manage through the downcycle and to be open to

opportumtes that may anse

Some stability vi the operatvig environment vi the later



For the rest of the year NOL anticipates Continuation of adverse bus ness operating

conditions This is notwithstanding the cost saving measures that have been undertaken

NOL reiterates that it expects to post significant fufl year loss The Group will continue to

focus on improving asset utUisation yields and productivity

Following the completion of its rights issue the Group is better positioned to weather the

downturn
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Group ue nd Cur eny Fxposurcs

Bunker

ftc Group continues to ía ov part of its fu price increa as am Cu tomers throuah

bunker cdi ustme it factor

he Group also mar ntai is policy of hedging bunker expos jres

Forgn exchange

Major foreign currency exposures are in uro Chinese Yuan Creit Britai Pound

Australian Dollar and Singapore Dolla

The Group maintains policy of hedg ng foreign exchlnqe exposurs

Cap cty djustmc an 1k

Vessels are adjustd according to market dynamics Aggressive winter season Capacity

program since end of 20U8 resulted in significant capacity reduction and rdnng at vessels

Capacity will continue to be adjuted as the winter se mon xpires

TEUs

600 000

500 000

40O000

300 000

200O00

100o0o

idied Nornini Veesei Capacdy

Operating Nominai Vesei Capacity

gui .ue thu
Ii qua

Number of died vesseis

3Q08 4Q08 2Q09

avas



roportion of non oper t1nq owner shai of idle capacity grow as operators return expired

000 1FU Laid Up Vesscls as of Aug09

bOO
14101418

400 310 1310 315 310
240 219

1200 1100

t000

800

800
675

600
420

400
270 300

200 150

end end begin mid begin mid begin mid begin mid begin mid begin mid begin mid begin begin

As of Oct Nov Dec Dec Jan Jan Feb Feb Mar Mar Apr Apr May May Jun Jun Jul 09 Aug

08 08 08 08 09 09 09 09 09 09 09 09 09 09 09 09

io 116 135 165 210 255 303 392 43 484 485 486 511 633 517 na

op aig

ri
24 28/ 27 Si 377 46/ 480o 46

no ratiiqovicr or

wbuUd de vry cmc Hatso di aI

Increasing signs of dde als and cancellation of orderbook 35 verhanq in supply continue

Ceflular Cancellatons/DeferraJ

al iuy 2009
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