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6 August 2009

U.S. Securities and Exchange Commission
Attn: Elliott Staffin

Office of International Corporate Finance
Division of Corporation Finance

Mail Stop 36-28

100 F Street, NE Y 8w
Washington, DC 20549 S U P P i_

USA

Dear Sirs

Rule 12g3-2 Exemptions for American Depository Receipts (“"ADR")
Neptune Orient Lines Limited
File No. 82-2605

NOL has today made the following announcements and media releases:-

1) NOL Group Unaudited Quarterly Financial Statements for the 2" Quarter
ended 26 June 2009

2) Press Release on NOL Group Unaudited Quarterly Financial Statements for
the 2™ Quarter ended 26 June 2009

3) Presentation on NOL Group Unaudited Quarterly Financial Statements for
the 2" Quarter ended 26 June 2009 by NOL Group President & Chief
Executive Officer and NOL Group Deputy President & Chief Financial Officer

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

Yogrs faithfully
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FINANCIAL STATEMENT AND DIVIDEND ANNOUNCEMENT

Page 1 of |

Second Quarter * Financial Statement And Dividend Announcemaent

¥ Asterieks denote mandatory information

Name of Announcer * NEPTUNE ORIENT LINES LIMITED
Company Reglstration No. 1968006320

Anrouncement submitted on behalf of | NEPTUNE ORIENT LINES LIMITED

Announcement 15 submitted  with | NEPTUNE ORIENT LINES LIMITED
respect to *

Announcement is submitted by * Ms Wong Kim Wah
Degignation * Company Secretary
Date & Time of Broadcast 06-Aug-2009 07:23:10
Announcement No. 00004

2 Announcement Detadls

The details of the gonouncement sbivt here

For the Financial Period Ended * 26-06-2009

Attachments & NOL_Q2_2009_Results_Financial.pdf
& NOL Q22009 Results Press Release.pdf

& NOL_ Q22009 Results Presentation.pdf
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Company Announcements

L
G rvcrn.

NEPTUNE ORIENT LINES LIMITED (Reg, No. 1988006320}
Unaudited Quarterly Financial Information
For the Znd Quarter Ended 26 June 2009

f{a)(i} C lidated Income Stat W
Group Group
YTD 2008 YTD 2008 % Increasel Qz 2008 Q22008 % Increasel
uss'eoe usseoo {Decrease) US$'000 US$'000 (Decrease) .
Revenue 2,931,209 4,642,536 {37} 1,388,340 2,235,621 {38)
Cost of sales (2,978,176)  (4,059,752) @7 (1,371,027) (1,960,574) (30)
Gross (loss)iprofit {486,987 582,784 N/M 17,313 275,047 {54)
Other gains (nef)
- Miscellaneous 8,661 27,518 {69} 3,975 7,008 {43)
- Finance and in i 2,582 8,004 (68) 1,661 5,386 {89)
Expenses
- Administrative (286,850) (367,074) (22) (137,480} (183,680} (25)
- Finance (32,627} (14,621) 123 (18,116) (7,133) 154
- Other operating {19,585) (20,597} {5} (7,770} (11,425) (32)
Share of results of associated companies 440 2,412 {82) 231 1,279 (82)
Share of results of joint ventures 1684 3,262 {95) {765) 1,482 NIM
{L.oss)profit before income tax (374,182} 221,686 N/M {140,961} 87,972 NiM
Income tax expense (18,275} {21,915} {286) {5.310) {10,648) (50)
Net (loss)profit for the financial peried (390,457} 199,771 N/M {146,271} 77,324 N/
Net (foss)/profit attributable fo:
Equity holders of the Company {390,838} 196,495 NiM {148,241) 75,767 N/M
Minority interest 379 3,276 (88) {30} 1,587 NIM
{320,457} 199,771 N/M {146,271} 77,324 NiM
1.(a)(ii} Notes tothe C lidated Incom 1t
Group Group
YTD 2009 YTD 2008 % Increase/ Q2 2009 Q22008 % Increase/
ussooe Us$'000 {Decrease) uss'ooe US$'000 (Decrease}
(A} iInvestment Income - 38 (100} - 9 {100}
{B) Other Income Including Interest Income 6,384 8,115 (21) 3,144 4,108 {23)
{C) Interest on Borrowings (24,180} {10,426} 132 {11,615} (5,288) 120
(D) Depreciation and Amortisation (142,963} (126,119) 13 (65,896) (60,197) 9
{E}) Altowance for Doubtful Debts and Bad Debts Written Off {6,563} {2,827} 132 (3,961) (1,442) 175
{F) Write-back of Pravision for Impairment in Value of Investments 10 - N/M - - o
(G) Foreign Exchange Gain 3,392 3,748 ) 4,474 2,502 79
(H} Adjustment for Over/(Under) Provision far Tax in Prior Years 75 (2,809} N/M 250 (1,871) NIM
(1) Profit on Sale of Investments, Property, Plant and Equipment
and Investment Properties 4,580 21,486 (79} 1,817 3,512 (48)
(J) Write-back/{Write-off) of Inventories 41 (14) N/M 28 7) N/M
1.(a)(iliy Consclidated Statement of Comprehensive Income
Group Group
YTD 2009 YTD 2008 Q2 2009 Q22008
US$'000 US$'000 Us$'000 Us$'000
Net {loss)profit for the financial period {390,457) 199,771 (146,271) 77,324
Qther camprehensive income:
Fair value gains on cash flow hedges 172,507 10,601 139,392 5,144
Fair value lossesl{gains) on cash flow hedges transferred to
the income statement 36,160 {61,369) (17,304) {16,486)
Fair value (losses)gains on available-for-sale financial asset (74) 67 {22) 34
Currency translation differences (376) 7,637 6,033 1,968
Tax on fair value gains and losses 893 483 (278) 1,260
Other comprehensive incomel(loss) far the financial period, net of tax 209,110 {42,581) 127,821 (8,080)
Total comprehensive (loss)/i for the fi i period {181,347) 157,190 (18,450) 69,244
Total comprehensive (loss)lincome attributable tor
Equity holders of the Company {181,877) 164,344 {18,566) 68,011
Minaority interest 530 2,846 116 1,233
{181,347) 157,190 (18,450) 69,244

N/M: Not meaningful
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1.{bXi) Balance Sheets

Group Company
26 June 2009 26 Dec 2000 % Increase/ 26 June 2009 26 Deo 2008 % Increase’
Us$'000 Us$'000 (Decrease) Us$'000 US$'000 (Decrease)
ASSETS
Current Assets
Cash and cash equivalents 584,908 429.21% » 16,017 18,7¢0 2
Trade and other receivables ' 044,088 820,708 {22) 1,213,584 594,207 104
Inventories st cost 185,638 169,018 {2) . - ]
Dertvative financlal instruments 127,680 11,29 1,031 - 5473 (100)
Other current assets 78,878 62,296 23 1718 1,869 3
Total current assets 1,889,172 1,490,829 7 1,231,318 $17,109 100
Investments in subsidiaries - - [ 994,098 994,093 0
I te in lated pank 33,838 29,018 16 1 1 0
[ In joint 27,307 27,287 [} - - 0
Available for-sale financial asset 18 ” (80) . - [}
Property, plant and equipment 3,693,076 3,642,636 (1) 456,659 458,819 ()
Investment properties 8,962 9,047 (1) . - 0
Deterred charges 7.088 3,248 148 40 48 [§1]]
Intangible assets 28,492 9,229 {3 2 107 (14)
Goodwill arising on consolidation 129,008 129,098 [} . - []
Deferred income tax assets 287 3683 (22) - - 0
Dertvative financial instrumaents 4,726 - N - - 0
Other non-current assets 7,198 80,730 (“n 1.718 2,298 (28)
Total non-current assets 3,903,268 3,984,082 [{)] 1,483,202 1,458,882 {0)
TOTAL ASSETS 5,492,440 5,444,091 1 2,684,818 2,072,771 :
LIABILITIES
Current Lisbllities
Trade and other payabies 92,627 1,088,478 (13) 11,977 131,880 (16)
Current inoome tax liabilities 21,888 38,203 (8] 16,684 19,641 {18)
Borrowings 872,222 8,383 870 388,138 61,12¢ 832
Provisions 2,618 100,933 ()] 80 30 (88)
Oeferred income ses - N - - 0
Derivati ial instr 3,037 94,739 o 2,188 8473 (80)
Other current liabiikies * 184,222 170,761 {10) - - ]
Total current liabilities 1,776,887 1,883,877 14 516,992 218,450 13
Non-ourrent Liabilities
Borrowings 1217497 1,159,262 8 190,000 31,580 802
Provisions 119,924 127,308 (s) - . 0
Deferred income 824 - NM - - [
Deferred income tax liabilities 22,880 24972 {10) 10,921 11,449 (L))
Other non-current liabilities 71,108 74,881 (8) - - 1]
Total non-current liabilities 1,431,273 1,388,423 3 200,921 43,029 387
TOTAL LIABILITIES 3,208,140 2,940,000 ] 717,913 261,479 178
NET ASSETS 2,284,300 2,804,591 9 1,948,608 1,811,292 ]
EQUITY
Share capital 80,002 848,37¢ 1 880,002 848,070 1
Treasury shares (5,218) (8,218) 0 (8,218) (8,216) [
844,788 840,18) 1 844,788 840,163 1

Shares held by employee benefit trust (2.199) (1,413 [ ] - . 0
Treasury shares reserve {1,198) (1,198) ) {1,198) (1,198) [
Retained sarnings 1,227,780 1,687,082 (26) 1,087,158 938,304 1
Other reserves 172,924 (34,873) NIM 38,088 37,020 3
Capital and reserves attributable to equity hold

of the Company 2,242,09¢ 2,400,544 (U] 1,966,608 1,011,202 ]
Minority interest 42,204 44,047 4) - - 0
TOTAL EQUITY 2,284,300 2,504,591 ()] 1,966,608 1,011,292 ]
Net current (llabilities Vassets (187,698) (63.048) 198 714,324 398,659 79

! Trade receivables Include the full freight for voyages, which ponds to the contractual rights stipulsted in the standard Bill of Lading
and Is inclusive of the freight charg I ble at destination for Free on Board shipments.
1 Other current llabilities reiates to deferred revenue arising from the p f. pletl hod for gniti

Certain comparative kems have been reclassified to conform with period’s p lon. For the fi ial year ended 26 December 2008, unsecured bank loans of U8$382 million
and US$32 million for the Group and the Company respectively have been reclassified from current liabilities to non-current liabilities, after taking Into consideration the expected timing
of repayments as well as the contractusl final maturity dates of the borrowings. fication of d bank loans for the Group and the Company from current liabllities to non-

current liabiiities Is not required for the financial year ended 28 December 2007.

As at 26 June 2009, unsecured bank loans of US$480 million and US$310 million for the Group and the Company respectively have been classiled under current liabilities as the bank
loans have been repaid in July 2009 using the net proceeds raised from the Rights lssue (refer to Note 14). Had the net proceeds been received as at 26 June 2009, the Group's and the
Company’s proforma net current assets as at 26 June 2009 will be US$772 million and US$1.7 billion respectively.

N/M: Not meaningful
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1.(b)Xil) Borrowings

The Group
As at 28 June 2009

Amount repayable on or before 28 June 2010, or on demand
Amount repayable on or before:

1 July 2011

29 June 2012

28 June 201

27 June 2014

Thereafter

As at 26 December 2008

Amount repayasble in FY 2009, or on demand
Amount repayable in :

FY 2010

FY 2011

FY 2012

FY 2013

Thereafter

The bank loans are secured mainly on vessels, and the finance lease liabilkies are secured mainly on vessaels, equipment and motor vehicles.
d st each reporting period as well as the contractual final maturity

bank bank finance lease
loans loans liabiiities Total
Us$'000 U8$'000 U8$'000 U3$'000
8,498 856,172 7.888 872,222
11,548 80,000 8,473 0741
11,103 . 7.308 18,408
12,671 140,000 7.73¢% 160,410
13,108 630,000 8,254 851,340
82,198 94,097 270,328 417,218
109,139 1,370,889 309,381 1,789,359
bank bank finance lease
loans loans liabllities Total
Us$'000 Us$'000 U8$'000 Uss'000
6,507 74,087 4,709 85,38
11,289 8,097 16,458
10918 . 8,408 18,320
11,802 21,780 8,718 39,978
12,090 409,800 8,081 428,741
58,819 394,348 208,199 658,387
112,373 900,016 232,288 1,244,848

The classification of b ings takes into ion the

d timing of

pay

SEC Exemption
No. 82-2605

dates of the borrowings. Accordingly, for the financial year ended 26 December 2008, unsecured bank loans of US$382 million have been reclassified from “Amount
repayable in FY 2008, or on demand™ to “Amount repayabie in FY 2012, FY 2013 and Thereafter”.

1.(bXii) Operating Lease Commitments

The future aggregate minimum lease payable under non-cancellable operating leases of the Group are as follows:

The Group
As at 26 June 2009

A t repayable for the inder of FY 2009
Amount repayable in :

FY 2010

FY 2011

FY 2012

FY 2013

Thersafter

As at 26 December 2008

Amount repaysble in FY 2009
Amount repayable in :

FY 2010

FY 2011

FY 2012

FY 201)

Thereafter

/ ) [ iners T inal Others Total
U8$'000 U8$'000 U8s$'000 Us$'000 U8$'000 Us$'000
308,377 4,38 47,288 16,514 34,287 487,948

456 87,027 23,748 49,821 890,590

- 97,250 21,708 .47 794,922

. 84,193 17.998 29,748 718,268

- 80,236 13,329 22,040 409,635

1,288,802 - 898,326 12,414 38,704 2,202,283
4,099,048 4,039 1,281,420 108,703 200,618 8,700,822

/ | C [ Terminals Chassis Others Total
US$'000 U8$'000 Us$'000 U8$'000 uss'000 Us$'000
723,481 12,810 90,008 23,788 69,882 919,778
720,817 601 80,548 17.937 880,361
640,548 - 88,048 16,322 788,428
883,348 - 84,402 13,680 707,978
493,267 - 80,248 11,082 608,007

1,242,869 . 095,318 12,390 20,088 2,178,842
4,418,324 13,311 1,327,288 95,077 226,281 4,080,280
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1.(¢) C Cash Flow
Group
YTD 2009 YTO 2008 Q2 2000 Q2 2008
Us$'000 U8$'000 Us$'000 U8$'000
Cash Flows from Operating Activities
{Loss)profit before income tax (374,182} 221,688 (140,961) a2
Adjustments for :
Depreciation and a b 142,983 126,119 45,000 0,197
Fair value losses on hedges 87,782 2,881 32,119 848
Intere st expense 24,190 10,428 11,818 8,288
ImMerest income (2.600) (4.880) (1,089) (1,789)
Investment income - {38) . (L]]
Share-based compensation costs 3,404 4,140 1,459 2,918
Fair value losses/(gains) on shares held by employee benefit trust 451 {317 an (187
(Write-back}Write-off of inventories (41) 1 (28) 7
Net profit on disposal of property, plant and equipment (4,470) {20,114) {1.817) (2,488)
Net profit on disposal of other assets {110) (1.372) - {1,02¢)
Net provision for impairment of assets " 4 1" -
Net provision for Habilities 8,078 16,340 2444 8,707
Share of results of assoclated companies (440) (2.412) (231) (1.279)
Share of resuits of joint ventures (184) (3.202) 768 {1,492)
Unrealised tation | Agains) 14 {1,883) 1,898 (3,879}
Operating cash flow before working capital changes (144,448) 349,962 (27.681) 183,737
Changes in operating assets and labilities
Recelvables 111,493 (94,108) (38,812) {69,008)
Inventories 3,521 (83,831) (34,761) (87.837)
Payables {179,77¢) 182,888 3,362 101,958
Cash (used in)genaerated from operations {209,207) 354,914 (94,892) 129,183
Interest paid (27,002} (12,371) (9.129) (4,501)
Interest received 2,3 [ X 2] 1,269 1,702
Net income tax paid (18,477) (26,141) {7,424) (16,224}
Net cash (outflow)inflow from operating activities {249,298) 323,078 (109,878) 110,130
Cash Flows from investing Activities
Acquisition of additional interssts in subsidiaries - (8,801) - (8.891)
inan isted P (3,683} (6.408) (3.063) (410}
Net p ds from loans [ 485 216 4r0 200
L ived - 3 . ]
Db ived from an lated pany - 100 - 100
Purchase of property, plant and (28,187} (803,578) (12.349) (209.414)
Purchase of Intangible assets (1.598) (600) (1.478) (188)
Proceeds from disposal of property, plant and equipment 19.277 31,338 .34 5,838
Proceeds from disposal of other assets 225 1,988 . 1,364
Net cash inflow (net of transaction costs) from disposal of subsidiaries, net of cash disposed : - 787 - 787
Net cash outfiow from ing activiti (11,441) (784.818) (7.878) 1270,338)
Cash Flows from Financing Activities
Proceeds from borrowings 483,418 388,108 299,998 321,970
Net cash (outflow)inflow contributed by employes benefit trust {281) 40 ({1]] (222)
Dividends paid to equity holders (39.246) {109,789) (39,248) (108,759)
Dividends paid to minority {2,373) (4,834) (100} (1.611)
Proceeds from issue of new ordinary shares 87 1,904 87 1,084
Proceeds from re-issuance of treasury shares . 27 - -
Purchase of treasury shares - (821) - (821)
Repayment of borrowings (19.803) {88,329) {2,239) (23,828)
Payment of costs incurred in connection with long term financing (8,880) (121) - {18}
Net cash inflow from financing activities 416,422 230,418 258,381 188,878
Net increase/{decreass) in cash and cash equivalents 168,688 (231,324) 140,830 20673
Cash and cash oq k at beginning of lal period 429,219 504,348 444,078 244,380
Cash and cash equival at end of fl sl period 584,908 273,041 584,908 273,041
* Summacy of Effect of Disposal of Subsidiaries on the Group's Cash Flow
Group
YTO 2009 YTD 2008 Q2 2009 Q2 2008
U8$'000 Us$'000 Us$'000 U8$'000
Net assets disposed :
Current assets - 730 730
Current Habilities - (483) - (483)
Net attributable assets disposed . 247 - 247
Add : Foreign currenacy translation reserve (110) 768 - W0
(110) 1,013 - 1,227
Net profit on disposal of subsidiaries 110 298 - [ 3]
Netp ds from disposal of sub - 1,308 - 1,308
Less : Cash of subsidiaries disposed - (881) - (881)
Net cash inflow (net of transaction costs) from disposal of subsidiaries,
net of cash disposed - 787 - 78?7
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1.(dX)

Statement of Changes in Equity

GROULP

Balance at 27 December 2008

Dividends to minority interest
ployee equity comp

- value of employee services

- new shares Issued

Purchase of shares by employee benefit trust

Total prehensive (loss) for the

lal period

Balance at 3 April 2009

Dividends to equity holders

Dividends to minority interest

Employee equity compensation schemes:

- value of employee services

- new shares lssued

Purchase of shares by employee benefit trust
Sale of nil-pald rights by employee benefit trust

Total P> { A for the i ial period

Balance at 26 June 2009

GROUP

Balance at 29 December 2007
Dividendas to minority interest
ployee equity P th h
- value of employee services
- new shares issued
- treasury shares re-issued
Total prehensive (loss) tor the

lal period

Balance at 4 April 2008

Dividends to equity holders
D to Y
Acquisiion of additional interssts in subsidiaries
ployee equity comp i

- value of employee services

- new shares issued

Purchase of treasury shares

Purchase of shares by employee benefit trust

Total comprehensive incomel(loss) for the financlal period

Balance at 27 June 2008

Capital and reserves attributable to equity holders of the Company

Shares held by

SEC Exemption
No. 82-2605

Treasury employee Treasury Retained Other Minority

Share capital shares benefit trust  shares reserve samings reserves Interest Total equity
Uss'000 uss'000 Uas'o00 Us$'000 U8$'000 Us$'000 Us$'000 Us$'000

848,379 (8,218) (1.41)) (1.198) 1,657,882 (34.07) 44,047 2,504,591
- - - - - . (2,273) (2,273)

- . - 1,048 . 1,945

4882 - - - (4,882) - -

. . (363) . . - - (383)

- . - (244,595) 91,284 414 (162,097)

49,931 (8,216) (1.776) (1.198) 1,413,207 43,804 42,108 2,341,003
- - - {39.248) . . (39,248)

. . . . . {100) {100)

- - . - . 1,459 - 1,489

7 - . . (14) 87

- . (048) . - . . (049)

- - 228 . - - . 228

- . - - (146,241) 127,478 16 (18,480)
$80,002 (8.218) {2,199) {1.198) 1,227,780 172,924 42,204 2,284,300

Capital and reserves attributable to equity holders of the Compen
Shares held by
Treasury employee Treasury Retained Other Minority

Share capital shares benefit trust _ shares reserve samings reserves interest Total equity
us$'000 Us$'000 Us$'000 U8$'000 U8$'000 Us$'000 U8$'000 Us$'000
340,738 (8,928) {610) e 1,726,028 102,769 45,200 2,707,297
- - . - - - 3,22)) (3.223)

- - - - 3,228 - 3,228

2977 - - - - 2,713 240

- 2,3 - (1.117} - (1,187) - 27

- . 31) - 120,728 (34,384) 1013 87,948
843,718 (4,598) (841) {1,198) 1,848,783 47,708 4),680 2,798,432
- - - (108,789) - . (108,759)
. . . - (1,611) (1.811)
) ) . . (%82) (v62)

- - - - . 2918 - 2018

1,684 . . . . . - 1,884
- (621) . - - - . (621)
- - (448) - - . . (448)

- - . - 78,767 {1.788) 123 9,244
845,379 (8,218) {1,087) {1,198) 1,013,761 62,083 42,349 2,758,858
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1.(aX)

1A}

SEC Exemption
No. 82-2605

of Changes in Equity {continued)
Treasury
Treasury shares Retained Other
COMPANY Share capital shares reserves samings reserves  Total equity
Us$'000 Uss'000 Us$'000 U8$'000 Us$'000 Uss'000

Balance at 27 December 2008 848,379 (8.218) (1.198) 935,304 37,020 1,011,292
Employee equity compensation schemes:

- value of employee services - - . 1,948 1,948
- new shares issued 4,882 - - - (4,582) -
Total P loss for the fi lal period - - - (8.081) . (8.081)
Balance at J April 2009 849,931 {8.218) (1,198) 927.243 34,413 1,008,176
Dividends to equity holders - - - {39,248) - (39,248)

ployee equity compensati :
- value of employee services - 1,489 1,459
- new shares issued n - . - (14) 87
Total prehensive i for the ial period . - . 199,189 . 199,189
Balance at 26 June 2009 880,002 (8,216) {1,198) 1,087,188 38,858 1,944,808
Treasury
Treasury shares Retained Other
COMPANY Share capital shares reserves esamings reserves  Total equity
U8$'000 Us$'000 U8$'000 U8$'000 Us$'000 U8$'000

Balanoe at 20 December 2007 340,738 {6.92¢) (re) 918,017 29,264 1,781,097
Employee equity P ) h

- value of employee services . . - . 3,228 3,228
- new shares lssued 2977 - - - (2,737) 240
- treasury shares re-issued - 2,9 (1, 117) - (1.187) 27
Total comp I for the fi isl period . - ) 4818 2,327 7,443
Balance at 4 April 2008 843,718 (4.598) {1,198) 922,03 30.8%4 1,791,682
Dividends to equity holders - - - {108,759} - (108,759)

ployee equity P L b

- value of employee services . - - 2918 2,018
- new shares issued 1,684 - - - - 1,684
Purchasae of treasury shares - (621) - - - {621)
Total p ive I (loss) for the fi ial period - . - 188,024 (2,332} 168,692
Balance at 27 June 2008 845,379 {8.216) (1,198) 982,098 31,477 1,882,543

Detals of any changes in the Company's share capital arising from rights issue, bonus Issue, share buy-backs, exercise of share options or warrants,
conversion of other issues of equity securities, Issue of shares for cash or as consideration for acquisition or for any other purpose since the end of
the previous period reported on. State slso the number of shares that may be lssued 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 excluding tressury shares of the lssuer, as at the

end of the current financial period reported on and as at the end of the previous period of the diately p ding fi ial yoar.

\ssved and oard up capdal

As 8t 26 June 2009, the Company's issued and paid-up capisl (including treasury shares) comprnsed 1,475,240,115 (26 December 2008 1,472,706,789)
ordinary shares The Company’s issued and paxd-up capdal (excluding treasury shares) compnsed 1,473.513,308 (26 December 2008 1.470,980.072)
ordinsry shares

§hare options
As at 26 December 2008, there were 35,512,201 g options to for unissued ordinary shares exercisabie at sny ime dunng the exercise
penods under the NOL Share Option Plan ("NOL 8OP7)

During the 8 months ended 26 June 2009, 71,000 share oplions were exercised to take up unissued shares of the Company at the subscription price of
831 15 per share and 2,550,337 options were canceled

In add the Company g d 17,438,000 new oplions 10 subscnbe for unissued ordinary shares exercisabie at any time during the exercise penods under
the NOL 8OP

A at 26 June 2009, options 10 subscnbe for 50,328,664 ordinary shares remain outstanding under the NOL S8OP

Emzm. there were 4,420,704 outstanding performance shares under the NOL Performance Share Plan ("NOL PSP™)

Dunng the 8 months ended 26 June 2009, 2,462.326 performance shares were vesied on 2 January 2000 snd 130,668 were cancelled

As at 26 June 2009, 1,827,710 performance shares remamn outstanding under the NOL PSP

ml 2008, there were 1.726.717 treasury shares that may be re-1ssued upon the exercise of options under the NOL SOP and the vesting of
performance shares under the NOL PSP

During the 8 months ended 26 June 2009. no treasury shares were re-issued by the Company pursuant to the NOL SOP and NOL PSP

In 8ddHion, no shares wers purchased for the purposes of Nilfilkng the Company’s obligations under the NOL SOP and NOL PSP

As 81 26 June 2009, thers were 1,726,717 treasury shares remaining that have not been re-issued

Basis of Preparation

The preperation of ihe second querter 2009 interim fi | inf n f y with Singapore F | Rep "] ds requk to s pudg inthe
process of applying the Neptune Onent Lines Limited Group's sccounting pokcies It #i30 requires the use of ting and P tha! affect the reported amounts of
assets and lisbiies as at 26 June 2009 and ihe repored amounis of revenue snd expenses during the financial period from 27 December 2008 to 26 June 2009 Although ihese
estimates are based on [+ W's best Aedge of current events and actions, actusl results may utimately differ from those estimates
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3 Negative Assurance Confirmation by the Board Pursuant to Rule 705(4) of the Listing Manual

On behalf of the board of directors of the Company. we, the undersigned, hereby confim 10 the best of our knowledge that nothing has come to the attention of the board of
directors of the Company which may render the interim financial information for the second quarter ended 28 June 2009 to be false or misieading

On behalf of the board of dwectors

CHRISTOPHER LAV RONALD WIDDOWS
Director Direcior

Dated this 8 August 2009

4. Audit or Review of Figures
The figures have nol been audited nor reviewed by our suditors

8. Auditors' Report (including any qualifications or emphasis of matter)
NA
[ % Accounting Policies
Whether the same ting policies and hods of P as in the issuer's most tly audited annual fi ial have
been applied.
Except as disclosed under Note 7(.) the Group has spplied the same g policies and of put wnthe A | for the curent reporting perod
compared with the audited 4 as a1 26 D ber 2008
7.(a) M there are any changes in the { Hcles and ds of putati g any required by an ing dard, to discl what

has changed, as well as the reasons for, md the effect of, the change.

On 27 Decamber 2008, the Group and the Company early adopted the new of revised Singapore Financisl Reporting Standards ("FRS"), which sre effective for the
financial period begnnng on or afler 1 January 2009

The foliowsng sre the FRS Ihat are relevant to the Group and the Compsny

FRS 1 P of F - Ri d p

Revised FRS 23 Borrowing Costs

FRS 102 Amendments to FRS 102 Share- bnod Payment Vunng conditions and canceliations

FRS 107 Amendments 10 FRS 107 F - Imp 9 D about F I
FRS 108 Operating Segments

The adoption of the above FRS did not have any significant impact on the Group and the Company excepl as discussed below

1)FRS 1P of F | -R d pi

The revised standard requires

- Al changes in owty ansing from transactions with owners in their capacity as owners 10 be p ted sep. y from P ts of comprehensive income.

- Comp P income not 10 be included in of Qges in equity,

- Items ovmcomc and exp and of other compr ive income 10 be presented sither in 8 single slatement of comprehensive income with sublotals, or

in two sep (a sop. income fok dby s of L .

-F of d sheet a3 a1 the beginning of the comparstive penod when entities make of recl h s of P,

The Group has elected 1o present ams of income and exp and P of other compr income in two separate ements (a consolidated income
bys of compr )

2) Amendments 1o FRS 107 Financial Instruments Disch - ImpH g O about F | Inst It

FRS 107 req disck about far velue messurements and hquidity nsk

The required disciosures will be made accordingly in the full year finsncial statements of the Group and the Company

3) FRS 108 Operating Segments

FRS 108 requwres entities to disck ] i based on the by the entity's chief operating decision maker

The requwed disclosures will be made accordingly in the full year financial statements of the Group snd the Company
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7.b)

Comparatives

Where necessary, comparative figures have been adjusted to conform with changes in presentation in the current pernod

YTD 2009 YYD 2008

Q2 2009

SEC Exemption
No. 82-2605

Q2 2008

GROUP

(Lossyeamings per ordinary share after deducting

any pi for p
{adjusted to exclude shares held by employee
benefit trust and treasury shares)

a) Based on the weighted average number
of ordinary shares on issue (26.63 U8 cte) 1337 US ots

b) On a fully diluted basis
(detailing any adjustments made to the earnings) (26.87 US cts) 13.27 US ots

For information only

(Lossyeamings per ordinary share after deducting
any provision for pref dividand

{adjusted to exclude shares held by employee
benefit trust and treasury shares)

¢) Based on the weighted average number
of ordinary shares on issue after adjustment
to reflect the rights issue (15.19 US cts) 7.63U8 cts

b) On a fully diluted basis after adjustment
to reflect the rights issue
{detailing sny adjustments made to the earnings) (15.18 US cts) 780 US cts

(9.94 US cts)

{9.90 US cte)

{8.68 US cts)

{5.68 US cts)

5.16 US cts

5.11 US cts

294 US cte

293 US cte

Eamngs per share afier the Rights Issue is shown (i) based on the number of sheres in issue as al the end of each period and (i) on the assumption that the Rights
Issue was compieted st the beginning of each penod and without Laking into account the eamings or returns realised from the proceeds of the Rights Issue

Net Asset Value
Group Company
26 June 2009 26 Dec 2008 Inc / (Dec) 28 June 2008 26 Dec 2008 Inc / (Dec)
uss uss % uss uss ]
Net Asset Value per ordinary share based on
issued share capitsl (adjusted to exciude treasury
shares) of the issuer 182 187 (8.98) 1.3 123 [ R}}
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(b)

Review of the Performance of the Group

lncoma Statement,

YTO 2009 va YTD 2008

NOL Group achieved revenus of US$2 93 bilion (YTD 2008 US$4 84 bion), s decrease of USS$1 71 bilion or 37% year-on-year (YoY) Thisis
manty due 10 deckne in contaner shipping revenus from lower volumes and detenorating freght rates

The Group's cost of sales decreased by US$1 08 billion or 27% YoY 1o USS$2 98 bikon mainly due to lower vanabie costs associsied with lower
volumes and lower bunker costs

income by US$19 million or 89% YoY 10 US$O milkon mainly due to lesser sales of property, plant and equipment resulting in
decrease n profits on disposal of property, plant and equipment

Finance and ncome d by US$S millon or 8% YoY 10 USS3 mikon mainly due to lower foregn exchange gain ansing from
forward contracts entered into for hedging of payments of dividend

A deckned by US$80 millron or 22% YoY to US$287 million mainly due to costs savings associated with restructunng

P

Finance expenses increased by US$18 million or 123% YoY 1o US$33 milhon mainly due 10 higher interest expense from higher average loan
balsnce

The Group rded net loss butable to s s of US$391 mullion in YTD 2009 compared to a profit of US$196 mulion in YTD 2008
Losses incurred in YTD 2009 was due 1o lower revenue achieved as a result of lower vol n all busk units and Q freight rates
Active cost 9 had some 9 n costs but was not enough to compensate for Ihe dechine in revenue

Q2 2009 v3 Q2 2008
NOL Group achweved revenue of US$S1 39 billion (Q2 2008 USS2 24 bilhon), 8 decrease of USS0 83 bikion or 38% year-on-year (YoY) This is mainly
due to deckne pPpINg from lower voh and o g freight rates

ssociated with lower

The Group's cost of saies decressed by US$0 39 bilion or 30% YoY 1o USS1 37 bilion mainly due to lower variable cost
volumes and lower bunker costs

Miscellaneous income dechned by US$3 million or 43% YoY to USS4 milion mainly due to lesser amortisation of deferred income and lesser sales of

property, plant and equip g 0 in profits on of property. piant and equip

Finance and income by US$4 mukon or 89% YoY to USS2 mulkon mainly due 10 lower foreign exchange gain arising from
forward contracts entered into for ging of pay of dividend

A P o by US$48 mithon or 25% YoY to USS$137 million mainly due 10 COSts savings 8130cialed with restruciunng

Finance expenses increased by US$11 million or 154% YoY to US$18 million mainly due to hugher interest expense from higher aversge loan
balance

The Group recorded nel loss sttributable (o shareholders of USS148 mation in Q2 2009 compared to & profit of US$76 milkon in Q2 2008 Losses
ncurred in Q2 2009 was due to lower revenue achieved as a resull of lower volumes in sll b units and g freight retes  Active cosl
had d some in costs bul was not enough to compensale for the decline in revenue

Baiance Sheet

NOL Group's tolal assels incressed by US$48 million from USSS 44 bilkon ss i 26 December 2008 to US$S 49 bikon as 8t 26 June 2008 The
ncrease i totsl assets was manly due 10 Ncresse in cash and cash squivalenis as 8 result of drewdown of borrowings during Q2 2009 and net
ncrease in veiue of denvative Ainancial Instruments wiuch sre in-the-money as at YTD 2009 The increase in total assels was parntislty offset by lower
trade end other recervables as a result of lower revenus

The Group's total kabities increased by US$268 mitkon from USS$2 94 bition ss at 26 December 2008 lo US$3 21 billion as al 26 June 2009 The
increase in total kabidies was mainly dus 10 iNcrease in borrowings [see Note 1(b)(k)] as at YTD 2009, partisly offset by decline in trade and other
payables

The Group's loial equity decreased by US$220 mdiion from USS$2 S0 bikon as st 26 December 2008 to US$2 28 bakon as at 26 June 2009 mainly
due to losses incurred dunng YTD 2009, partiaily offset by net incresse in other reserves arsing from L of L instruments

Cashfiow,

NOL Group's cash and cash equivalents increased by US$156 mition from US$429 mikon as 8t 26 December 2008 10 US$585 milkon as at 26 June
2009 mainly due 10 net cash inflow from financing ectivities of US$416 mikion, partisity offset by nei cash outfiow from operstions of US$249 milkon
8nd net cash outflow from investing activibes of US$S11 milion The net cash inflow from financing activities was mainly due to sdditional proceeds of
US$483 milkon from borrowings, p. y offset by pay of g 1o US$42 million and repayment of borrowings of US$20 milkon
Net cash outfiow from operations was manly due to losses incurred during YTD 2009

YTO 2009 YTD 2008 Q2 2009 Q2 2008
Ust'm Uss'm uss'm Uss$'m

Revenue
Container Shipping 2477 3943 1,183 1.024
Logistics 436 681 195 318
Terminals M2 283 100 138
Others 4 6 2 3
Elbminstion (198) (270) (92) (147)
Total 2,931 4,643 1,308 2,238
EBIT
Contaner Shipping {376) 168 (140) 80
Logistics 24 30 10 12
Termunals 7 31 3 19
Others (%) - @) -
Total (380) 229 (129) 2
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Anatysis by Business Units

Container Shipping

YTD 2009 vs YTD 2000

Container shipping schweved YTD 2009 revenue of US$2 5 biion, 8 year-on-yesr (YoY) decresse of 37% mainly due lo deciine in volumes transported,
coupled with freight rate deciine across all major trade lanes

Volume deckned by 24% YoY, drven by & decline in globsl contminer trade

YTD 2009 average revenue per FEU feli by 20% YoY mainly due to lower bunker recovery and freight rate detenoration in key trade lanes, particularly Asis-
Europe and Intra-Asia long-haul

Ady tracing d in YTD 2009 recording EBIT loss of US$3I76 muion
Q2 2009 vs Q2 2008
[of h d Q2 2009 of US$1 2 bilkon, 8 year-on-year (YOY) decrease of 39% mainly due 10 deckne i volumes transporied, coupled

ipping
with freight rate delerorabon across al major irade lanes
Volume deckned by 19% YoY, dnven by & dechne in global container trade

Q2 2009 average revenue per FEU fell by 24% YoY mainly due to lower bunker recovery and fraight rate detenorstion 1n key trade lanes, particularty Asia-
Europe snd Intra-Asia long-haul

Q2 2009 achweved utiksation rate of 87%

The dep: d rading dr ] d n Q2 2009 g EBIT loss of USS$ 140 mithon

CONTAINER SHIPPING Q2 RESULTS 2009 and 2008

Unaudited
YTD 2009 YTD 2008 Q2 2009 Q2 2008
Load Factors %
Transpacific Eastbound 7% 1% 7% 0%
Asie-Europe Westbound 98% % 100% 93I%
Transatisntic Westbound 70% g% 3% 9%
Inira-Asia Wesibound 8% 92% 4% 8%
Asia-Latin Amenca/Mexico Eastbound 80% 6% 92% 100%
Headhaul 84% 2% 87% $0%
Volume (000 FEU)
Amercas
Transpacific 302 433 151 201
Latin America 77 103 8 81
re 538 189 282
Eurcpe
Asis-Europe 168 231 84 113
Transatiantc 54 78 26 35
222 307 110 148
AuaMiddie East
Intra-Asia 369 426 190 206
Total Volume * 970 1,269 489 608
Operating Expenses (USS'm)
Americas
Transpacific 1.220 1,627 562 781
Latn Amerce 288 381 134 187
1914 2,000 L1} 968
Eurcpe
Asia-Europe 470 787 214 are
Transatiantc 201 240 88 127
671 907 302 505
Asia/Middie East
Intra-Asia 688 770 328 391
Total Operating Expenses 2,883 3778 1,323 1,864
Analysis of Expenses (USS'm)
Operating Cost 2532 3,412 1.1 1,683
General and Admunistrative 196 254 12 129
Dep and A 128 108 58 52
Others * . 1 . .
Total Operating Expenses 2,883 3,778 1,323 1,884
‘ Repr volume Q! d from each Bill of Lading upon commencement of shipmeni on vessels
* Others consists of minonty inlerest and share of results of d P and joint

Page 10



SEC Exemption
No. 82-2605

{0)  Analysis by Business Units (continued)

[{}} Logistics

YID 2009 vs YTD 2008
Logistics achieved YTO 2009 revenue of US$438 millon, 8 year-on-year (YOY) decrease of 36% due to lower volumaes across the vanous Logistcs’ sences,
coupled with lower freight rates in the forwarding business segment

Intemational Services achieved revenue of US$165 million, a YoY decrease of 38% due to 8 of lower volume and lower freight rates in
the forwarding business segment

Contract Logistics achweved revenue of USS271 mullion, 8 YOY decrease of 34% due 10 lower volumes across various business units, particulady in the
warehousing and trucking services
C d cost 9 efforts d in an overal improvement in EBIT margin from 4 4% in YTD 2008 10 5 5% in YTD 2009. even though

Cip

Logistics EBIT deckined by US$8 millon or 20% Yo to US$24 million in YTD 2009

Q2 2009 vs Q2 2008
Logisbcs achieved Q2 2009 revenue of USS 19S5 mitkon, a year-on-year (YoY) decrease of 39% due to lower volumes across the various Logistics’ services,
coupled with lower freight rates in the forwarding business segment

i Services d revenue of US$74 million, 8 YoY decrease of 39% due to a of lower volume and lower freight rates in
the forwarding business segment

Contract Logistics achieved revenue of US$121 milion, & YoY decrease of 38% due to lower volumes across varous business units, particulary in the
business areas that service the automolive sector and related trucking services

C d phned cost manag: efforts resulted in an overall improvement in EBIT marg from 4 1% 1n Q2 2008 to 5 1% in Q2 2009, even though
Logistics EBIT deckned by US$3 million or 23% YoY 1o US$10 million in Q2 2009

LOGISTICS Q2 RESULTS 2009 and 2008

Unaudited
USS$ mikions

YTO 2009 YTD 2008 Q2 2009 Q2 2008
Y REGION
Revenue
Amencas 287 418 126 198
Europe 41 100 17 44
Asia/Middie Easl 108 168 82 78
Total Revenue 438 481 198 18
0Y BUSINESS SEOMENT
Revenue
Contract Logistics Services n 413 121 196
Intemational Services 168 268 74 122
Total Revenue 438 (A 198 318
Operating Expenses
Contract Logisiics Services 263 08 118 187
Intermnational Services 149 258 o7 118
Total Operating Expenses 412 [X]] 188 308
[ {-1h
Coniract Logistics Services 8 17 3 9
Intemationsl Services 16 13 ? 4
Total EBIT 24 30 10 13
Analysis of Expenses
Operating Cost 340 558 182 281
General and Administrative e7 89 N Q
Depreciation and Amortisation s $ 2 2
Others * . ) ) M
Total Operating Expenses 412 €51 188 308

® Others consists of minority inlerest and share of results of associated companies and joint ventures
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(W) Terminals

YTO 2008 vs YTD 2008
Terminals sciveved YTO 2009 revenue of US$212 million, 8 yesr-on-year (YoY) decrease of 25% due to lower volume throughput in-line with indusiry-wide
dechine in global container trade

YTD 2009 volume throughput of app ty 823,000 Wfis, a decline of 28% YoY

YTO 2009 aversge revenue par kit rose by US$4 to US$258 per Ift due 10 change in trade mux
Termunals achweved EBIT of USS? mullion in YTD 2009, & YOY decresse of 77% due 10 lower volumes partially offset by improvement in cost structure through
implementation of vanous cost intiatives

Q2 2000 v Q22008
T d Q2 2009 of US$100 miion, & year-on-year (YOY) decrease of 28% due to lower volume throughput in-ine with industry-wide
deckne in globsl container trade

Q2 2000 volume ghput of app ly 394,000 fis, 8 deciine of 28% YoY

2Q09 aversge revenue remaned flatl 8t US$254 per kit

Terminals achieved EBIT of US$3 milion in Q2 2009, @ YoY decrease of 84% due to lower volumes partially offset by benefits gained from improved operating
efficiencies thal were able 10 lower variable cost per kit and cost [+ it that reduced geners! and administrative expenses

TERMINALS Q2 RESULTS 2009 and 2008

Unaudited
YTO 2009 YTO 2008 Q2 2009 Q2 2008
Total Volume {000 Lifts) 323 1,113 384 544
Analysis of Expenses (USS'm)
Operating Cost 174 220 81 104
General and Admunisirstive 2 24 10 12
Depreciation and Amortisation 10 10 ] 4
Others ' i @ 1 )
Total Operating Expenses 208 282 7 119
7 Others consists of minority inlerest end share of results of d p and joint
". Where a forecast, or a prospect t, has been previ Iy d to shareholiders, any variance between it and the
actual results.
NA
12. A commentary at the date of the of the signifi trends and competitive conditions of the industry in which the
Group operstes and any known factors or events that may affect the Group in the next reporting period and the next 12 months.
For the rest of the year, NOL P . of adverse b P 9 This is notwithstending the cost saving messures that have
been NOL that it 10 post 8 sig! full year loss The Group will continue 1o focus on improving asset ublisation. yieids and
productivity
Following the completion of ris nghts i1ssue, the Group is better p to the ¢
2. Dividend
(a) Any dividend for the i lal period rep d on?
Nl
) Any dividend declared for the corresponding period of the | diately p ding fi iat yoar?
Name of dividend Intenm
Dividend Type Cash
Dividend Amount per share 4 00 Singapore cents
Tax Rate Tax Exempi (One-tier)
Payment Date S September 2008
{e) Date payable
NA
{d} Books closure date
NA
{e) i no dividend has been { ded), 8 to that effect.
No d has been or for the current financial penod
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Subsequent Events

On 2 June 2009, the Company ar d & proposed bk nghts issue (the "Rights 13sue”). pursuani to which 1,105,135.048 new
ordinary shares in the capital of the Company (the "Rights Shares”) wers issued at an issue price of 831 30 for sach Rights Share. on the basis of three Rights
Shares for every four existing ordinary shares of the Company held by shar as at the books closure date (19 June 2009)

On 13 July 2009, the Company announced that the Rights Issue was oversubscribed The Rights Shares were alioled and issued on 16 July 2009, and
commenced trading on the Main Board of Singspore Exchange Secunties Trading Limded on 17 July 2009 Pursusnt to the Rights lssue. the Company raised
net proceeds of approximately USS$980 mition (spproximately 831 401 billion based on an exchange rate of USS1 §31 43862)

Further, in sccordance with the rules of Ihe NOL SOP and NOL PSP and the advice of the P advisor, ady had been made 10 the
exercise prces and (he number of shares comprised in the outsianding share options under the NOL SOP snd the number of shares comprised in the
outstanding awards granied under Ihe NOL PSP Exercise prices of the outsianding share options were reduced by 880 10 and additional 1,941,701 share
options were grented under the NOL SOP while additional 127 941 shares were ewarded under the NOL PSP o holders of the outstanding awards as 8 result of
the Rights Issue, detailed as follows

(e] fd) (o] 0] fq) (»)
13/03/2006 12/03/2007 12/03/2007 22/02/2008  20/02/2009

bl
31/12/2004  13/03/2006

Share Options (2]
31/12/2004

D ate opon granted

E xeecise penod
From 31/12/2005
To 30/12/2009

20/02/2010
19/02/2019

12/03/2008
110372017

22/02/2009
21/02/2018

12/03/2008
11/03/2012

13/03/2007
12/03/2011

13/03/2007
12/03/2016

3112/2005
301272014

E nercise prce per opion belore

the Rights Issue $$332

54206 $$2 06 $$220 $%220 58332 58362 S$115

Exercise prce per option after

the Rights Issue 58196 $$1 96 $$210 58210 S%322 58322 58352 58105

Number of ophions outstanding

betore the Rights lssue 449,000 4198500 549667 12.337.3%62 384,000 6.734.334 8195000 17078000 49985863

Number of ophions outstanding

shter the Rights Issue 17.521 844

499.3%0 4.463,006 601.342 14.017.566 427,398 6014516 8,383,502 51,927.564

Performance Shares {s) (b} Total

Performance penod
From 3171212008
To 29/12/2008

30/12/2008
28/12/2007

Number of shares outstanding

before Ihe Rights Issue 541689 1,288,021 1.827.710

Number of shares outstanding

after the Rights Issue 579,606 1,376,045 1,955.651

Interested Person Transactions

rareholdera’ d:

Q2 2009
Us$'000

YTD 2009
Us3'000

YTD 2008
Uss'o00

ted under a pursuant to Rule 920

Aggregate value of all tr
of the 8GX-87T Listing Manual
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Q2 2008
Us$'000

Transactions for the Purchase of Goods and Services

Keppel Telecommunications & Transportation Lid and its associates .
PSA Corporation Limited and its associates 66,355
Sembcorp Manne Lid and s associates 112
8 Petrol [ y Limited snd s associates 6.709

156
87.190
19.303

1127

31,673

1128

T U forthe L ing-in of Assets

Sembcorp Manne Ltd and its associates 1,485

2,169
Transactions for the Sale of Goods and Services
Sembcorp Menne Lid and is associates 246 - ]

The above reiates to ! { of GST) more than S$100K

value of tr {

BY ORDER OF THE BOARD

WONG KIM WAH

Company Secretary

Dated this § August 2009
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Press Release

NOL Posts First Half Net Loss of US$391 million

Singapore, 6 August 2009: Global container shipping, terminals and logistics group
Neptune Orient Lines (NOL) today announced a net loss for the first half of 2009 (1H09) of
US$391 million, compared with a net profit of US$186 million for the same period of 2008

(1H08).

For the second quarter of 2009 (2Q09), NOL recorded a net loss of US$146 million.

At the Core EBIT level NOL posted a loss of US$353 million for 1H0S,

Revenue for 1TH09 was down year-on-year by 37% to U8$2.931 billion.

FINANCIAL PERFORMANCE
1Hos | 1Hos [ "9 | | 2009 | 2008 | “M4M9°
Revenue (US$m) 2,931 4,643 (37) 1,388 2,236 (38)
[ Core EBIT (US%m) (353) 209 nm (131) 90 nm
EBIT (U8%m) [ (350) 229 nm (129) 92 } nm
Net (loss)/profit (US$m) (391) 196 nm (146) 76 nm

NOL Group Chairman, Mr Cheng Wai Keung, said: “In the first half of 2009, NOL's

performance continued to be impacted by the global economic recession.”

“Through ongoing business adjustments we have strengthened our position to deal with the
challenging marketplace. A key initiative was a major share rights issue. This initiative has
taken the Group's pro forma net gearing close to zero. The Group’s enhanced financial
flexibility arising from a stronger balance sheet will provide an important source of

differentiation in the current credit-constrained environment.”

NOL Group President and Chief Executive Officer, Mr Ronald D. 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 network, equipment, terminal handling and land transport expenses and
reduce general and administrative costs - while maintaining high service levels.”
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BUSINESS SEGMENTS

1HO09 revenue from NOL's 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 a Core EBIT loss of US$379 million for the first half of 2009. For 2Q09 the Core
EBIT loss was US$142 million.

APL's first half volumes were down year-on-year by 24% to 970,000 FEUs (forty-foot
equivalent unit). In the second quarter, volumes dropped by 19% compared with the prior
year, to 489,000 FEUs.

In the second quarter, there were some shifts in the volume mix, with the Intra 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 1H09 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
1HO9.

NOL'’s Logistics and Terminals business units both made positive Core EBIT contributions
for 1HO09.

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 1HO9 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.
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OUTLOOK

For the rest of the year, NOL anticipates a continuation of adverse business operating
conditions. This is notwithstanding the cost saving measures that have been undertaken.
NOL reiterates that it expects to post a 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$2,375
Volumes down 24% to 970,000 FEUs

Headhaul utilisation averaged 84%

Logistics

¢ Revenue US$436 million, down 36%
e Core EBIT and EBIT of US$24 million, down 20%
e Core EBIT Margin 5.5%, compared to 4.4% previously

Terminals
¢ Revenue US$212 million, down 25%

e Core EBIT and EBIT of US$7 million, down 77%
e 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 Yu

Telephone: (65) 6371 7959 Telephone: (65) 6371 5028
paul barrett@nol.com.sq bernie yu@nol.com.sq
About NOL

Neptune Orient Lines (NOL) is a Singapore-based global container shipping, terminals and
logistics company. Its container shipping arm, APL, provides world-class container shipping
services and intermodal operations supported by leading-edge IT and e-commerce. Its
terminals unit has one of the world's 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: www.nol.com.sg




Forward Looking Statements

The following presentation includes forward-looking statements, which involve known and
unknown risks and uncertainties, that could cause actual results or performance to differ.
Forward 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 a forecast or projection of future performance.




By Ron Widdows
Group President & CEOQ

1H09 Financial Highlights
~ i Revenue of US$2 9 billion, a year-on-
yeat decline of 37%
Core EBIT loss of US$353 million
Netloss of US$391 million

2Q09 Financial Highlights
- Revenue of US$1 4 billion, a year-on-
year decline of 38%
Core EBIT loss of US$131 million
Net loss of US$146 million

Rights lssue
- Succ:e5sful!y rassed approx:rr ately
US$1 billion in gross proces ds through
a rights issue
Proforma net ge saring of 0.08x post
rights issue

Group Fi_nahciéfs ‘

Revenue (US$m)

2Q08

THOY
Net profit/{loss) (US$m)

AHpe 2008 2009
(146)
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Group Financial Highlights

USSm 1H09  1HO8 % A 2009 2008 % A

Revenue 2031 4643 (37) 1388 226 (39)
Core EBIT (353) 200 om (131) 90  nm
‘Nonrecuringems 3 20 @) 2 2 :
EBIT (380) 229 om (1299 92 nm
Net (loss) / profit (391) 196 nm  (146) 76 nm

Basic EPS (US cents) {26.63) 13.37 nm : /(9.94}/ 516 nm

Group Core EBIT Breakdown

US$m 1H09 1HO8 % A 2Q09 2008 % A

Container Shipping

149 om  (142) 5o nm
Logistics o)t 13 (2
Terminals :[;V,V'fz"." 31 (77 3 19 (84)
Oters o ® ) 40 @ (@) 100

Total Core EBIT (33 200 om (131 9%  nm
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Group Financial Highlights
US$m 1HO9

Revenue 2,931 4,643

1HO8

% A

(37)

No. 82-2605

2,236 (38)

Core EBITDA (210} 335

+ Depreciation & Amortisation (143)

(129

nm

13

150 nm
(80) 9

Core EBIT {353) 209

» Non-recurring items 3 20

nm

©5)

90 nm

EBIT (350) 229
« Gross Interest Expense (24) (11)
» Tax (17)

(391) 196

Net (loss) / profit to equity
holders

G

nm
118
(23)

92  nm
(5) 120
(1) (50)

nm

76 nm

Group Revenue Breakdown

US$m 1HO8

1H09

Container Shipping 3,943

O/OA

(37)

2Q09

1924 (39
318 69

Logistics 4% 68t (%)
Terminals 212 283 (25 100
Others 4 s (@3 3
Elimination (198)  (270)  (27) (92)

)

)

138 (28)
3 (33)

(147) (37)

Total Revenue

7% (Terminals)

14% {Logistics)

(37)

2,236 (38)

79% (Container Shipping)

1HOS8 Revenue by business segment is stated
before inter-segment efimination.
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Group Core EBIT Breakdown

UsS$m 1H09  1HO8 % A 2009 2008 % A
‘Qan‘zaine“r‘Sh;ppm‘gw (379) 149 . nm (142) 597 nm
Logistics | 24 30 (200 10 13 (23)
Terminals 7 1 . 3 19 (84)
Others & () 40 @ () 100
Total Core EBIT (353) 209 nm (131} 90 nm

26 Dec '08

5445

2,940

2,505

1,245
429
816

QA‘SO‘X
0.33 x
1.67

Balance Sheet Highlights —~ Post Rights Issue
US$m 26 Jun '09 (Pro-forma)' 26 Jun 09
Total Assets 527 5,492
Total Liabilities 2,283 3,208
Total Equity 3244 2284
Total Debt 864 1,789
Total Cash 620 585
Net Debt 244 1,204
Gearing (Gross)  027«x 078x
Gearing (Net) 0.08 x 0.53 x
NAV per share (US$) 1.24 1.52

(S$) 1.81 2.22

2.42

"Pro-forma balance sheet is adjusted to take into consideration repayment of US$925 million revolving credit facilities
from net mories of approximately US$960 million received from the Rights lssue on 17" July 2009 and issuance of

approximately 1,105 million new shares ceteris paribus.
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Cash Flow Highlights

USHm

Cash & Cash Equivalents - Beginning
Cash Inflow/(outflow)

Operating Activities
Investing/Capex Activities
Financing Activities

Cash & Cash Equivalents - Closing

LR

1HO9

429

(249)
(11)
416

585

@,&‘
. &mNocw

No. 82-2605

1HoS
504

323
(785)
231

273

Capital Expenditure

UsS$m

1. Vessels

2. Equipment / Facilities
3. Drydock

41T

5. Others

Total

1HO9
Actual

10 ’:’/::

28

FYQ08
Actual

249
551
.

882




By Eng Alk Mang
President, APL

Container Shipping 2Q09 Highlights

« Container shipping achieved 2Q09 revenue of US$1.2 billion, a year-on-year (YoY)
decrease of 39% mainly due to decline in volumes transported, coupled with freight
rate deterioration across all major trade lanes.

» Volume declined by 19% YoY, driven by a decline in global container trade.

» 2Q09 average revenue per FEU fell by 24% YoY mainly due to lower bunker
recovery and freight rate deterioration in key trade lanes, particularly Asia-Europe
and Intra-Asia long-haul.

» 2Q09 achieved utilisation rate of 87%.

e The depressed trading conditions resulted in 2Q09 recording a Core EBIT loss of
US$142 million.




Container Shipping Profit & Loss Summary

US$m  1HO9  1HO8 % A 2009 2008 % A
Revenue 2477 3943 @37) 1924 (39
Core EBITDA '(254);’;”{; 257 nm 111 nm
- Depreciation & Amortisation (125}  (108) 16 (52) 12
Core EBIT (B79) 149 om 59 nm
« Non-recurring items 3 19 (84) . g 1 100
EBIT ~ (379) 168 Am (140) 60 nm
Core EBIT Margin (153}% 3.8% (12.0)% 3.1%

EBIT Margin (15.2)%  4.3% (11.8)%  3.1%

Container Shipping Volume Growth

‘000 FEUs 1H09 1HO8 ~ % & 2Q09 2008 % A
Americas 379 536 (290 189 252 (25)
Transpacific 302 433 (30) N 151 201 (25)
Latin America 77 103 (25) 38 51 (25)
Europe 222 307 (28) 110 148 (26)
Asia-Europe 168 231 (27) 84 113 (26)
Transatlantic 54 76 (29) 26 35 (26}
Asia/Middle East 369 426 (13) 190 206 (8)

Total 970 1,269 (24) 489 606 (19)
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Container Shipping : Volume Mix

e Intra-Asia trade mix grows as greater demand decline occurred in the other East/\West
trades

« Trade volume mix continues to be managed to maximise yields

39% (Asia/Middie 34% (Asia/Middle

East) e Eash

8% (Latin 8% (Latin

America) America)

31% T 33%

{Transpacific) (Transpacific)

17% (Asia- 19% (Asia-

Europe) Europe)

5% T 6%

(Transatlantic) (Transatlantic)
2009 Volume breakdown 2Q08 Volume breakdown

P

Container Shipping Average Revenue/FEU

USS$/FEU 1HO9 1H08 % A 2Q09 2Q08 % 4
Americas 3515 3613 (3) 3288 3757  (12)
Europe 2,032 3,182 (36) 1,959 3,146 (38)
Asia/Middle East 1408 2011  (30) 1449 2,009  (28)

Total 2,375 2,972 (20) 2,277 3,014 (24)
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Average Revenue/FEU and Volume Trend

Average revenue/FEU declined since the end of 2008 due to lower bunker surcharges and
underlying freight rate pressures. Volume has declined since middle of 2008 due to
deteriorating demand conditions but has been slowly improving in the later stages of 1H09.

@i Average Period Volume (RHE) weiibens Average Revenue per FEU (LHS) .
LISS/FEL Q(isezﬁﬁﬂ
3,200 - 2Q08 Average o 10
Revenue/FEU 2Q09 Average
Ve Revenue/FEU
3,000 +

Uss2277 o
2,800 +
2,600

2,400

2,200 -

2,000 -

%&;~Eg& CAERESERE SEREY

2007 |

Note: Average Period volumes are normalised based Period

on number of weeks in the peried
*3

v

Container Shipping Network Capacity & Utilisation

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 a higher 2Q09 utilisation rate as compared to 1Q09.
Network capacity continue to be managed to optimise utilisation rates and yield.

Average Capacity (weekly TEUs) Utilisation %
80,000 -
98% 98%
& & - 100%
70,000 -+ A hd
60,000 — -~ 80%
50,000 -
60%
40,000 -
30,000 - 40%
20,000
- 20%
10,000 -
0 , ; : 0%
Q1 ! Q2 Q3 G4 : a1 !
2007 2008 2009

Nete: Figures are based on the headhaul leg of main linehaul services
The capacity figures takes into account “wirder program” initiations é
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Container Shipping : Americas

1H09  1HOB % A 2009 2Q08 % A

Total Volumes (‘000 FEUS) 379 536  (29)

188 6 (o8}
+ Transpacific 302 433 161 201 (25)
« Latin America 77 103 38 51 (25)
Average Revenue (US$/FEU) 3,515 3,613 (3) 3,288 3,787 (12)

+ Transpacific : US economic uncertainties and decline in consumer spending has
resulted in significant decline in volumes on the Transpacific. Average revenue per
FEU declined year-on-year in 2Q09 due to lower bunker recovery and freight rate
pressure on Eastbound trade.

« Latin America : Latin America trade volumes were adversely impacted by overall
global economic uncertainties, while freight rates came under pressure in the
eastbound trade due to higher industry supply-demand gap and lower bunker recovery.

 Gmow

Container Shipping : Europe

1HO9 1HO8 % 4 2Q09 2Q08 % 4

Total Volumes (000 FEUS) 222 307  (28) 110 148  (26)
+ Asia-Europe 168 231 (27) 84 113 (26)
- Transatlantic 54 76 (29) 26 35 (26)

Average Revenue (US$/FEU) 2,032 3,182 (;6) 1,959 3,14§ (38) |

¢ Asia-Europe : In-line with the decline in global container trade, volumes in Asia-Europe
were adversely affected. Freight rates saw significant year-on-year deterioration driven
by oversupply in the trade lane since 2008 and highly competitive pricing behavior.

o Transatlantic : The Transatlantic route experienced a decline in overall volumes similar
to the overall decline in global trade. As a consequence freight rate also came under

% Pl LD o

pressure.
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Container Shipping : Asia/Middle East

1H09  1HOB % A 2009 2008 % A

Total Volumes (000 FEUs) 369 426  (13) 190 206 (8

Average Revenue (US$/FEU) 1,408 2,011 (30) 1,449 2,009 (28)

o Asia/Middle East: 2Q09 Asia/Middle East volumes declined by 8% year-on-year due
to overall decline in global trade. Average revenue also saw significant deterioration,
particularly in the long-haul trade lanes due to weaker demand and cascading of
tonnage from other trades.

Container Shipping Trade Imbalance

Decline in headhaul demand has resulted in improved trade balance on the major
East/\West trades.

No. of FEUs that are full backhaul for every 10 FEUs full headhaul

Trade , 2007 2008 1HO9
« Transpacific 6 7 8
» Asia-Europe 7 7 8

+ Transatlantic 10 10 9
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Container Shipping 1H & 2Q 2009 Summary

« Adverse conditions continue to put pressure on container shipping earnings.
» Volume has shown some improvement in the later stages of 1H09.
» Freight rates continue to be under pressure in all trade lanes.

« Maintain focus on operational efficiency and cost management to drive cost
savings.
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By Jim MoAdam

ident, APL Logistics




Logistics 2Q09 Highlights

s Logistics achieved 2Q09 revenue of US$195 million, a year-on-year (YoY) decrease
of 39% due to lower volumes across the various Logistics’ services, coupled with
tower freight rates in the forwarding business segment.

~ International Services achieved revenue of US$74 million, a YoY decrease of
39% due to a combination of lower shipment volume and lower freight rates in
the forwarding business segment.

~ Contract Logistics achieved revenue of US$121 million, a YoY decrease of 38%
due to lower volumes across various business units, particularly in the business
areas that service the automotive sector and related trucking services.

« Continued disciplined cost management efforts reduced operating cost and general
and administrative expenses by 41.8% and 27.9% respectively.

» The greater YoY decline in operating costs compensated for the decline in revenue
resulting in overall improvement in Core EBIT margin from 4.1% in 2Q08 to 5.1% in
2Q09, even though Logistics Core EBIT declined by US$3 million or 23% YoY to
US$10 million in 2Q09.

Logistics P&L Summary

Business Segment (US$m) 1H09 1H08 % A 2Q09 2008 % A

Revenue 681 (36) 195 318 (39)
» Contract Logistics 413 (34) 121 196 (38)

« International Services _ 268 (38) : “74 122 (39)
CO R 24 30 v (20) 10 . ..13 ( 23.),
- Contract Logistics 8 17 (53) . 5 ; 9 (67)

» International Services | 16 13 23 ?’ /f: 4 75
Core EBIT Mar;g%n'  BS%  44% 51% 4.1%

» Contract Logistics 3.0% 4.1% 25% 4.6%

* International Services 97 % 4.9% *95% . 33%




Logistics’ Revenue Trend - By Region

The decline in global trade affected revenue contribution from all regions, particularly in
Europe where decline in volume was compounded by decline in freight rate in the
forwarding segment.

27% (Asia/Middle 24% (Asia/Middie
East) e East)

64% 62%
(Americas) (Americas)
9% (Europe) B . T 14% (Europe)
2Q09 Revenue Breakdown 2Q208 Revenue Breakdown
- by Region (LIS$m) - by Region (US$m)

Logistics’ Revenue Trend — By Customer Segment

Services to the auto/industrial sector contributed to the greatest revenue decline due to
industry-wide auto factory closures. Consumer segment, such as Fast Moving Consumer
Goods (FMCQG), and Retail showed relative strength due to the continued demand for
basic necessities and replenishing of inventory.

5% (Electronics/Hi 7% (Electronics/Hi
tech) e ’ ’ co tech)

17% (Others) 14% (Others)

36%
(Aute/industrial)

28%
(Auto/industrial)

20% (Consumer) 16% (Consumer)

30% (Retail) T 27% (Retail)

2008 Revenue Breakdown 2008 Revenue Breakdown
~ by Customer Segment - by Custorner Segment
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Logistics 1H & 2Q 2009 Summary

= In spite of depressed demand conditions during 1H09, the Logistics division
was able to generate positive earnings and improved margins.

o Emphasis on operating, general and administrative costs generated improved
performance in key business segments, such as origination services.

« Services to the auto sector was a large contributor to the decline in revenue -
active cost management compensated for this and profitability was still
achieved in servicing this market segment.

By Steve Schollaert
siddent, APL Termina

Pre
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Terminals 2Q09 Highlights

¢ Terminals achieved 2Q09 revenue of US$100 million, a year-on-year (YoY) decrease
of 28% due to lower volume throughput in-line with industry-wide decline in global
container trade,
~ 2Q09 recorded volume throughput of approximately 394,000 lifts, a decline of
28% YoY.
~ 2Q09 average revenue remained flat at US$254 per lift.

« Terminals achieved a Core EBIT of US$3 million in 2Q09, a YoY decrease of 84%
due to lower volumes and partially offset by benefits gained from improved operating
efficiencies that were able to lower variable cost per lift and cost management
initiatives that reduced general and administrative expenses.

Terminals P&L Summary

UsSsm 1HO09 1HO8 % A 2Q09 2Q08 % A

Revenue . 283 (25 138 (28)
Core EBITDA , 41 (59) 23 (65)
 Depreciation & Amortisation (1) (10) . 4)  (25)
Core EBIT' 5 31 Ny 9 (84)
Core EBIT Margin 33%  11.0% . 30%  13.8%
Volume (000 lifts) . 83 4113 (28) 394 544 (28)
Average Revenue (US$/Lift) 258 254 2 254 253 1

fIncludes share of results from a joint venture.
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Terminals : Volume Mix

Continued industry-wide container shipping network adjustments has resulted in greater
proportion of 3™ party volume offsetting the lower proportion of Alliance partners’ volumes.

21% (Alliance 23% (Alllance

panners) T parners)

11% (3% party) 9% (3 party)

68% (APL) | B8% (APL)
2Q09 Volume breakdown 2Q08 Volume breakdown

Terminals 1H & 2Q 2009 Summary

» Dynamics of container trade will continue to affect Terminals performance.
Volume
Utilisation
Costs

» Continue to focus on operational efficiencies to drive cost reduction.




By Ron Widdows
Group President & CEQ

Summary

» Some stability in the operating environment in the later
stages of 1H09

» Rates continue to be under pressure

» Softness in global demand continues to affect container
shipping and related businesses

» Supply overhang still exists but increasing signs of future
orderbook at risk of delays and cancellations

» NOL Group continues to be disciplined in managing
costs without reducing service quality

» NOL Group's presence and positioning in Asia will
benefit from Asia being the engine of global trade

» Strengthened balance sheet will put NOL in a position to
better manage through the downcycle and to be open to
opportunities that may arise
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Group Outlook

For the rest of the year, NOL anticipates a continuation of adverse business operating
conditions. This is notwithstanding the cost saving measures that have been undertaken.
NOL reiterates that it expects to post a 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.
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Group Fuel and Currency Exposures

Bunker

« The Group continues to recover part of its fuel price increases from customers through
bunker adjustment factors.

« The Group also maintains a policy of hedging bunker exposures.

Foreign exchange

Major foreign currency exposures are in Euro, Chinese Yuan, Great Britain Pound,
Australian Dollar and Singapore Dollar.

s The Group maintains a policy of hedging foreign exchange exposures.

Capacity Adjustment and ldled Vessels

Vessels are adjusted according to market dynamics. Aggressive winter season capacity
program since end of 2008 resulted in significant capacity reduction and idling of vessels.
Capacity will continue to be adjusted as the winter season expires.

ldled Nominal Vessel Capacity
TEUs B Operating Nominal Vessel Capacity
600,000 -

Number of idled vessels

500,000 -

400,000 -

300,000 -
200,000 A

100,000 -+

g

3Q08 4Q08 1Q09

Note: Figures are as of end of the respective quarters.
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Idle Capacity

Proportion of non-operating owner's share of idle capacity grow as operators return expired
charters.

‘000 TEU Laid Up Vessels as of Aug 09
1,600 -
1,400 -

1.410 1,418

1,350 1,310 1,310 1300 1,315 1,310

1,240 1 219

1,200 -
1,000
800 - 675
600
400 - 270
200 -
0.

420

3

end end begin mid begin mid begin mid begin mid begin mid begin mid begin begin
Ascof  Oct Nov Dec Dec Jan Jan Feb Feb Mar Mar  Apr  Apr Jun Jun Jul 09 Aug
08 08 08 08 09 02 09 09 098 09 089 0 09 09 09 09

No. of idle

vessels 70 116 136 185 210 256 303 392 463 484 485 486 511 511 $33 617 na na

Non-operating
owner's share

of total idle fleet & A na na na na na na 24% 26%  27% 31%  3T%  37% 4%  48% 48% 46%

size
Note:  Non-operating owner's share only available from Mar 09, as Alphaliner only started tracking it then when carriers begin to return
more and more expired charters back to ownérs
Source: AXS Alphaliner o
Prge 45 B g T ot F . (e ™

Newbuilds delivery, cancellations & deferrals

Increasing signs of deferrals and cancellation of orderbook as overhang in supply continue.

Cellular Cancellations/Deferrals
500,000 an at July 2009

400,000

Millions

300,006
200,000
100,000

TEU

TEU

100,000 012 2013

200,000
W Cancellations

~ 300,000 @ Net Deferrals

AGO 000 2 Alghaliner

20080 2010 2011 2012 2013
Delivery schedule as at 1 Jan 2009
B Delivery schedule a5 a1 20 Jul 2009

Source: AXS Alphaliner
, AT LD oo
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Industry Capacity

. . No. 82-2605
Increase in scrapping

Ewargrean to Scrap Old Ships
segh Bonney | ey 23, 2009 3: 23R GMT
The Jowna! of Commisine Onling

Chairman calls excess of new buildings
grusscne

grgreen Line plans to withdraw 31 of &s
oldest ships from service and sorap many of
then to help obip away al what s chaleman,
Chang Yung-fa, described as a “grussome”
axcesy of vessel capacity i the container
ship industry.

Projected fleet growth set to decline

Robingdry sugoests that
- vapsel capacity growih this

o fewer yvessels having to be
) 3:&:3 (3TN
i 5! the ship biroker § diractar of

m OOOTEL to be
: s}x w*%i b eruiva
callular floet




