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Revenue

Cost of sales

Gross iosaIprottt

Other gains net

Miscellaneous

Finance and investment income

Expenses

Administrative

Finance

Other operating

Share of results of associated companies

Share of results of joint ventures

Losayproflt before income tax

Income tax expense

Net lossIprofit for the financial period

Net lossIproflt attributable to

Equity holders of the Company

Minority interest

Q3 2008 Increase

US$000 Decrease

2353403 34
2106121 27

247282 89
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Investment Income

Other income including interest Income

Interest on Borrowings

Depreciation and Amortisation

Allowance forPdite-back of Doubtful Debts and Bad Debts

Written Off

Write-back of Provision for Impairment in Value of Investments

Foreign Exchange GainlLoss

Adjustment for Under Provision for Tax in Prior Years

ProfiuLoss on Sale of Investments Property Plant and

Equipment and Investment Properties

Write-off of Inventories

Lalii Consolidated Statement of Comprehensive Income

Group

YTD 2009 YlD 2008 Increase

US$000 US$OOO Decrease

38 100

11761

17430 98

187452 12

11680

34466

209528

Net lossyprofit for the financial period

Other comprehensive income

Fair value galnsiIoesea on cash flow hedges

Fair value gainsIlosaes on cash flow hedges transferred to

the income statement

Fair value loasesIgains on available-for-sale financial asset

Currency translation differences

Tax on fair value gains and losses

Other comprehensive incomeIoss for the financial period net of tax

Totai comprehensive lossIincome for the financial period

Total comprehensive ioaalincome attributable to

Equity holders of the Compeny

Minority interest

NIM Not meaningful

Company Announcements

NEPTUNE ORIENT UNES UMITED Reg No 196800632D

Unaudited Quarterly Financial information

For the 3rd Quarter Ended 18 September 2009

1.aI Consolidated Income Statement

Group

YTD 2009 YTD 2008 Increase

US$OOO US$000 Decrease

4495630 6995939 36
4516343 6165873 27

20713 830066 NIM

11211 32831 66
4956 10132 51

430051 536433 20
45517 22948 99

23731 51820 54
1821 3146 42

15 2545 NEt

502097 267519 NM

26962 31912 16
529059 235607 NIM

Q3 2009

US$OOO

1564421

1538167
26254

2550

2376

143201

12950
4146
1381

179
127915

10687
38.602

5315 52
2128 12

169359 15
8327 56

31223 87
734 88

717 75
45833 NM

9997
35836 NM

.aii Notes to the Consolidated income Statement

529718 231813 NM 138882 35118 NEt

659 3994 84 280 718 61
529059 235607 NEt 138602 35836 NIM

Group

Q3 2009 Q3 2008 Increase

US$OOO U8$OOO Decrease

5296

10276

66565

3646 45

7004 47

61333

4897 4290 14 1666 1483 NIM

10 150

2246 8217 NIM 1019 12025 NM

3524 3422 3599 613 487

4217 23749 82 363 2263 NIM

118 56 111 159 42 279

Group Group

YTD 2009 YTD 2008 Q3 2009 Q3 2008

US$OOO US$OOO U8SOOO US$OOO

529059 235607 138602 35836

216156 96220 43649 ji06821

33662 52091 69822 0278

54 29 20 38
3973 928 4349 8565

975 1658 82 1175

1a73sa 147552 21722 104971

341671 88055 160324 69135

342529 84943 180652 69401
858 3112 328 266

341671 88.055 160324 69135
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.bi Balance Sheets

Group Company

18 Sept 2009 26 Dec 2008 Increase 18 Sept 2009 26 Dec 2008 Increase

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

ASSETS

Current Assets

Cash and cash equivalents 733954 429219 11 368880 15760 2241

Trade and other receivables 781378 828706 1525626 594207 157

Inventones at cost 191113 159015 20

Derivative financial instruments 129106 11293 1043 5473 100
Othercurrentasseta 81145 62296 30 2779 1669 67

Total current assets 1916696 1490529 29 1897285 617109 207

Non-current Assets

Investments in subsidiaries 994695 994695

Investments In associated companies 35984 29018 24

Investments in joint ventures 26981 27287

Available-for-sale financial asset 38 92 59
Property plant and equipment 3538652 3642636 455940 458519

Investment properties 9237 9047

Deferred charges 1417 3245 130 37 45 18

Intangible assets 27614 29229 85 107 21
Goodwill arising on consolidation 129095 129095

Deferred income tax assets 2529 3683 31
Derivative financial instruments 2298 NIM

Othernon-currentassets 84696 80730 1707 2295 26

Total non-current assets 3864601 3954062 1452465 1455662

TOTAL ASSETS 5781297 5444591 3349750 2072171 62

LIABILITIES

Current Liabilities

Trade and other payables 984678 1066478 122230 131880

Current income tax liabilities 20995 35283 40 16896 19641 14

Borrowings 242491 85383 184 226175 61126 270

Provisions 86931 100933 14 330 97
Deferred income 263 NM
Derivative financial instruments 1069 94739 99 5473 100

Other current liabilities 197423 170761 16

Total current liabilities 1533850 1553577 365310 218450 67

Non-current Liabilities

Borrowings 934088 1199262 19 40000 31580 27

Provisions 119398 127308

Deferred income 539 NM
Deferred income tax liabilities 32237 24972 29 10939 11449

Other non-current liabilities 70464 74881

Total non-current liabilities 1156728 1386423 17 50939 43029 18

TOTAL LIABILITIES 2690576 2940000 416249 261479 59

NETASSETS 3090721 2504591 23 2933501 1811292 62

EQUITY

Share capital 1815727 845379 115 1815727 845379 115

Treasury shares 5216 5216 5216 5216
1810511 840163 115 1810511 840163 115

Shares held by employee benefit trust 2591 1413 83

Treasury shares reserve 1195 1.195 1195 1195
Retained earnings 1088898 1657862 34 1086915 935304 16

Other reserves 152566 34873 NIM 37270 37020

Capital and reserves attributable to equity holders

of the Company 3048189 2460544 24 2933501 1811292 62

Minority interest 42532 44047

TOTAL EQUITY 3090721 2504591 23 2933501 1811292 62

Netcurrentassetaliabilities 382846 63040 NM 1531975 398659 284

Trade receivables include the full freight revenue for voyages which corresponds to the contractual rights stipulated in the standard Bill of Lading and is inclusive of

the freight charges collectable at destination for Free on Board shipments

Other current liabilities relates to deferred revenue arising from the percentage-sf-completion method for revenue recognition

Certain comparative items have been reclassified to conform with current periods presentation For the financial year ended 26 December 2008 unsecured bank loans of US$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 contractual final maturity dates of the borrowings Reclassification of unsecured bank loans for the Group and the Company from current liabilities to non

current liabilities is not required for the financial year
ended 28 December 2007

As at 18 September 2009 unsecured bank loans of US$150 million for the Group and the Company have bean classified under current liabilities as the bank loans have been repaid in

October 2009 using the net proceeds raised from the Rights Issue

NIM Not meaningful
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1.bii Borrowings

The Group

As at 18 September 2009

Amount repayable on or before 17 September 2010 or on demand

Amount repayable on or before

23 September2011

21 September2012

20 September2013

19 September2014

Thereafter

As at 26 December 2008

Amount repayable in Fl 2009 or on demand

Amount repayable in

FY 2010

FY 2011

Fl 2012

FY 2013

Thereafter

SEC Exemption

No 82-2605

The bank loans are secured mainly on vessels and the finance lease liabilities are secured mainly on vessels equipment and motor vehicles

The classification of borrowings takes into consideration the expected timing of repayments assessed at each reporting period as well as the contractual final maturity

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 2009 or on demand to Amount repayable in FY 2012 Fl 2013 and Thereafter

.bQii Operating Lease Commitments

The future aggregate minimum lease payable Under non.cancellable operating leases of the Group are as follows

The Group

Aa at 18 September 2009

Amount repayable for the remainder of Fl 2009

Amount repayable in

Fl 2010

FY 2011

FY 2012

Fl 2013

Thereafter

As at 26 December 2000

Amount repayable in FY 2009

Amount repayable In

FY 2010

FY 2011

FY 2012

FY 2013

Thereafter

Vessels Containers Tenninals Chassis Others Total

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

205559 1315 23930 8645 17678 257127

735705 437 87528 23725 54824 902219

648644 87760 21698 42016 800118

583424 84528 17991 34332 720275

493345 80349 13322 26177 613193

1273209 895800 12407 39869 2221285

3939886 1752 1259895 97788 214896 5514217

Vessels Containers Terminals Chassis Others Total

US$000 US$000 US$000 US$000 US$000 US$005

723461 12810 90066 23786 69652 919775

726817 501 88548 17937 46548 880351

648565 88646 16322 34895 788428

583345 84462 13580 26588 707975

493267 80245 11062 20513 605087

1242869 895318 12390 28065 2178642

4418324 13311 1327285 95077 226261 6080258

Secured Unsecured Secured

bank bank finance lease

loans loans liabilities Total

ussô us$000 ussooo

8612 226077 7802 242491

11116 8089 19805

10303 7454 17757

12790 440000 7872 460662

13226 8384 21610

51267 94864 268123 414254

107914 760941 307724 1176579

Secured Unsecured Secured

bank bank finance lease

loans loans liabilities Total

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

6507 74087 4789 85383

11359 5097 16456

10915 5405 16320

11983 21780 5715 39378

12890 409800 6051 428741

58919 304349 205199 658367

112373 900016 232256 1244645
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Cash Flows from Operating Activities

LossIprofit before income tax

Adjustments for

Depreciation and amortisation

Fair value losses on hedges

Interest expense

Interest income

Investment income

Sham-based compensation costs

Fair value losseslgains on shares held by employee benefit trust

Write-off of inventories

Net profitlloss on disposal of property plant and equipment

Net profit on disposal of other assets

Net provision for impairment of assets

Net provision for liabilities

Share of results of associated companies

Sham of results of joint ventures

Unrealised translation losseslgains

Operating cash flow before working capital changes

Changes in operating assets and liabilities

Receivables

Inventories

Payables

Cash used inlgenerated from operations

Interest paid

Interest received

Net income tax paid

Net cash outflowyinftow from operating activities

Cash Flows from Investing Activities

Acquisition of additional interests in subsidiaries

Investment in an associated company

Net proceeds fromlextension of loans receivable

Investment income received

Dividends received from associated companies

Dividends received from joint ventures

Purchase of property plant and equipment

Purchase of intangible assets

Proceeds from disposal of property plant and equipment

Proceeds from disposal of other assets

Net cash outflow net of transaction costs from disposal of subsidiaries net of cash disposed

Net cash outflow from investing activities

Cash Flows from Financing Activities

Proceeds from borrowings

Net cash outflow contributed by employee benefit trust

Dividends paid to equity holders

Dividends paid to minority interest

Net proceeds from issue of new ordinary shares under the Rights Issue

Proceeds from issue of new ordinary shares

Proceeds from re-issuance of treasury shares

Purchase of treasury shares

Repayment of borrowings

Payment of costs incurred in connection with long term financing

Net cash inflow from financing activities

Net increaseldecrease In cash and cash equivalents

Cash and cash equivalents at beginning of financial period

Cash and cash equivalents at end of financial period

Net assets disposed

Current assets

Current liabilities

Net attributable assets disposed

Add Foreign currency translation reserve

Net profit on disposal of subsidiaries

Net proceeds from disposal of subsidiaries

Less Cash of subsidiaries disposed

Net cash outflow net of transaction costs from disposal of subsidiaries

net of cash disposed

flrnun

SEC Exemption
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YTD 2009 YTD 2008 Q3 2009 13 2008

US$000 uS$OOO uS$OOo US$000

502091 267519 121915 45833

209528 187452 66565 61333

59805 3261 2053 380

34466 17430 10216 7004

4958 6340 2376 1760
38

4822 8701 1418 2561

941 1074 496 757
118 56 159 42

4105 21194 365 1080
112 2555 1183

25 12 12

12900 20597 4825 4257

1821 3146 1381 734
15 2545 179 717

885 3209 189 1656

189582 464927 45137 114965

75620 72315 187113 21790

32216 118767 35737 34936

93374 193280 86402 10392

390792 467125 181585 112211

42016 19424 15014 7053
4993 8211 2602 1541

16710 33948 1233 7807

444525 421970 195230 98892

8603 12

3663 6485
463 344 22 128

38

537 437

100 1260 100 1260

39026 830617 12859 105281

1673 1989 75 1389
24322 35102 5045 3763

225 2272 286

271 1028
19252 808412 7811 101836

483418 414502 94636

510 80 229 120
39246 151277 42518

2373 4834
965694 965694

82 1904 25

27

621
633003 85809 613400 30481

5550 171 50
768512 173641 352090 21467

304735 212801 149049 18523

429219 504365 584905 273041

733954 291564 733954 291564

Group

YTD 2009 YTD 2008 03 2009 Q3 2008

US$.000 uS$OoO uS$oot uS$ott

110
110

110

1c Consolidated Cash Flow Statement

1768

425

JL
170

1478

1308JL
12711

1038

178

1361
1183

1183

1028

1028
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1.di Statement of Changes in Equity
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GROUP

Balance at 27 December 2008

Dividends to equity holders

Dividends to minority interest

Employee equity compensation schemes

value of employee services

new shares issued

Purchase of shares by employee benefit trust

Sale of nil-paid rights byemployee benefit trust

Total comprehensive lossIincome for the financial period

Balance at 26 June 2009

Issue of shares

Share issues expenses

Employee equity compensation schemes

value of employee services

new shares issued

Purchase of shares by employee benefit trust

Purchase of Rights Shares by employee benefit trust

Total comprehensive losslincome for the financial period

Balance at 18 September 2009

GROUP

Balance at 29 December 2007

Dividends to equity holders

Dividends to minority interest

Acquisition of additional interests in subsidiaries

Employee equity compensation schemes

-value of employee services

new shares issued

treasury shares re-issued

Purchase of treasury shares

Purchase of shares by employee benefit trust

Total comprehensive lossIincome for the financial period

Balance at 27 June 2008

Dividends to equity holders

Employee equity compensation schemes

value of employee services

Purchase of shares by employee benefit trust

Total comprehensive incomelloss for the financial period

Balance at 19 September 2008

Shares held by

Treasury employee Treasury Retained Other Minority

Share capital shares benefit trust shares reserve earnings reserves Interest Total equity

US$000 US$500 US$000 US$500 US$000 US$000 US$000 US$000

845379 5216 1413 1195 1657862 34873 44047 2504591

39246 39246
2373 2373

3404 3.404

4623 4566 57

1011 1011
225 225

390836 208959 530 181347

850002 5216 2199 1195 1227780 172924 42204 2284300

988241 988241

22547 22547

1418 1418

31 25

157 157
235 235

138882 2177t 328 160324

1815727 5216 2691 1195 1088898 152566 42532 3090721

Capital and reserves attributable to equity holders of the Company

Shares held by

Treasury employee Treasury Retained Other Minority

Share capital shares benefit trust shares reserve earnings reserves interest Total equity

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

g40738 6926 610 78 1726025 102769 45299 2707217

108759 108759

4834 4834
962 962

614t 6140

4641 2737 1904

2331 1117 1187 27

621 621
446 446
31 196495 42120 2846 167190

849379 5216 1087 1195 1813761 62865 42349 2756856

42918 42518

2561 2961

340 340
35118 104919 266 69135

845379 5216 1427 1199 1806361 39093 42615 2647424
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1.di StatementofChariges In Equity continued
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COMPANY

Balance at 27 December 2008

Dividends to equity holders

Employee equity compensation schemes

value of employee services

new shares issued

Total comprehensive income for the financial period

Balance at 28 June 2009

Issue of shares

Share issues expenses

Employee equity compensation schemes

value of employee services

new shares issued

Total comprehensive lo8s for the financial period

Balance at 18 September2009

COMPANY

Balance 8t29 December 2007

Dividends to equity holders

Employee equity compensation schemes

value of employee services

new shares issued

treasury shares re-Issued

Purchase of treasury shares

Total comprehensive incomelloss for the financial period

Balance at 27 June 2008

Dividends to equity holders

Employee equity compensation schemes

value of employee services

Total comprehensive loss for the financial period

Balance at 19 September 2008

Treasury

Treasury shares Retained Other

Share capital shares reserves earnings reserves Total equity

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

845379 5216 1195 935304 37020 1811292

39246 39246

3404 3404

4623 4566 57

191098 191098

850002 5216 1195 1087156 35858 1966605

988241 988.241

22547 22547

1418 1418

31 25

241 241

1815727 5216 1195 1086915 37270 2933501

Treasury

Treasury shares Retained Other

Share capital shares reserves earnings reserves Total equity

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

840738 6926 78 918.017 29266 1781017

108759 108759

6140 6140

4641 2737 1904

2331 1117 1187 27

621 621
112840 172835

045379 5218 1195 982098 31477 1852543

42518 42518

2561 2561

6881 54 6935

845379 5216 1195 932699 33984 1805651

.dii Details of any changes in the Companys 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 also the number of shares that may be issued on conversion of all the outatanding convertibles as well as

the number of shares held as treasury shares if any against the total number of Issued shares excluding treasury shares of the issuer as at the

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

Issued and paid us capital

As 5110 Seplember 2009 the Companys issued and paid-up capital including Ireasury shams comprised 2580409087 26 December 2008

1472706789 ordinary shares The Companys issued and paid-up capital excluding treasury shares cornpnioed 2578682370 26 December 2008

1470980072 ordinary shares

Renounceable underwritten rights issue

On June 2009 the Cumpany announced proposed renounceable snderwritten rights issue the Righls Issue pursuant to which 110135048 new

ordinary shams in the capital of the Company the Rights Shares were issued stan issue price of S$l.30 for each Rights Share on the basis of three

Rights Shams for every four existing ordinary shares of the Company held by shareholders asal the books dosure date 19 June 2009 The Rights Shares

were alloted and issued on 16 July 2009

Share options

As at26 December 2008 there were 35512201 outstanding options to subscribe for snissued ordinary shares exercisable at any time during the exercise

periods under the NOL Sham Option Plan NOL SOP

During the months ended 18 September 2009 71000 and 33924 share options were exercised to lake up unisnued shares of the Company at the

subscription price of 551.15 per share and S$1 .05 per share respectively and 3281778 options were cancelled

Additional 1941701 share options were granted under the NOL SOP as result of the Rights Issue

In addition the Company granted 17438000 new options to subscribe for unissued ordinary shares exercisable at any time during the exercise periods

under the NOL SOP

As at 18 September 2009 options to subscribe for 51505200 ordinary shares remain outstanding under the NOL SOP

Performance shares

As at 26 December 2008 them were 4420704 outstanding performance shares under the NOL Performance Share Plan NOL PSP

During the months ended 18 September2009 2402326 performance shares were vested on January 2009 and 130668 were cancelled

Additional 127941 shares were awerded under the NOL PSP to holders of the outstanding awards as result of the Rights Issue

As 9118 September 2009 1955e51 performance shams remain outstanding under the NOL PSP

Treasury shares

Au at 26 December 2008 them were 1726717 treasury shares that may be re-issued upon the exercise of options under the NOL SOP and the vesting of

performance shares under the NOL PSP

During the months ended 18 September 2009 no treasury shams were re-iuuued by the Company pursuant to the NOL SOP and NOL PSP

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

As at 18 September2008 there were 1726717 treasury shares remaining that have not been re-issued
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Basis of Preparation

The preparation of the third quarter 2009 interim financial information in conformity with Singapore Financial Reporhng Standards requires management to exercise its judgement in the

process of applying the Neptune Orient Lineo Limited Orosps accounting policies It
also requires the one of accoonting estimates and assumptions that effect the reported amoants of

assets and liabilties as at 18 September 2009 and the reported amounts of renenue and expenses daring the financial period fmm 27 December 2009 to 18 September 2009 Although

these estimates am based on managements bent knowledge of csrrent enents and actions actual results may ultimately differ from thnne estimates

Negafive Assaranne Confirmation by the Board Pursuant to Rate 7058 of the Ltsttng Macoat

On behalf nfl the board of dimctnro of the Company we the sndernigned hereby confirm to the best of nor knowledge that nothing has come to the aflentixn of the board of directors

of the Cnmpany which may render the interim financial intnrmefisn for the third qoarter ended 19 September2009 to be false or misleading in any material aspect

On behalf of the board of directors

CHRISTOPHER LAU RONALD Vt1DDOWS

Director Director

Dated thin 29 Dctnber 2009

Audit or Review of Figures

The tgsres hane nnt been audited nor reviewed by nor asditors

Auditors Report including any qualifications or emphasis of maBer

N.A

Accoanting Pnticies

Whether the same accoonting policies and methnds of computation as In the iaseers most recently audited snnoal financial statements have

heen applied

Except as disclosed onder Note 7s the Orsap han applied the same accounting policies and methods nfl computation in the financial statements for the current reporting period compared

with the audited financial statements an at 20 December2009

7a If there are any changes in the accounting polioiea and methods of compatation Including any reqatred by an accounting standard to disclose what

has changed as well as the reasons for and the effect of the change

On 27 December 2008 the Omsp and the Cnmpany eady adopted the new or revised Singapore Financial Reposing Standards PRO which are effechve for the financial

period beginning on or after January 2009

The following are the PRO that are relevant Is the Omsp and the Company

PRO Presentation of Financial Statements Revised presentation

Revised PRO 23 Borrowing Costs

PRO 102 Amendments to PRO 102 Share-based Payment Venting condifinna and concollatsns

PRO 107 Amendments to PRO 107 Financial Instruments Disclosures Improving Discinasren abnul Financial Instrements

PRO 109 Operating Segments

The adoption of the above PRO did nnt have any significoni impact on the Omop and the Company except as discsaaed below

PRO Presentation of Pinancial Statements Revised presentation

The revised standard requires

-All changes in eqaity arising from transactions with owners in their copacity as owners to be presented separately fmm components of comprehensive income

-Components of comprehensive income not to be inciuded in statement of changes in equty

Items nfl income and expenses and components of other comprehensive income to be presented either ins single ciatement of comprehensive income with ssbtstals or in

two separate statements separate income statement foltowed by statement of comprehensive income

Presentation of restated balanco sheet as at the beginning of the cxmparaove period when entities make restslements or recisnsificotions nfl comparative information

The Omup has elected Is present items nfl income and expenses and components of niher comprehensive income in two separate statements consolidated income

statement followed by consolidated statement of comprehensive income

Amendments to PRO 107 Financial Insirementa Diociosures Improving Discissuren about Financial Instrements

PRO 107 requires enhanced discissures about fair valae measurements and liquidity risk

The required disciosurea will be made accordingly in the full year financial statements of the Oroop and the Company

PRO 108 Operating Oegmentu

PRO 108 requires enaties to disclose segment informaoon based on the information reviewed by the entitys chief operating decision maker

The reqoired disclosures will be made accordingly in the full year financial statements of the Droop and the Company

7b Comparatives

Where necossary comparahve figures have been adjasted to conform with changes in presentation in the curmnt perind

YTO 2089 YTD 2008 03 2009 03 2008

Rentated Restated

GROUP

Loasteamiags per ordinary share after dedacsing

any proviaion for preference dividends

adjusted to exclude shares held by employee

benefit trust and treasury ahares

Based on the weighted average number

of ordinary shares on iasae 28.52 US cta 1423 Us eta 5.91 US eta 216 UO eta

On fully diluted basis

detailing any adjustments made to ths earnings 26.52 US eta 14.14 UO eta 6.01 US eta 2.15 US eta

Restated for effects of the Rights Issue

Pee
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Net Asset Value

Group Compuny

18 Sept 2889 28 Dec 2805 mc Dcc IS Sept 2809 26 Dec 2805 Inc Dcc
US$ US$ US$ US$

NetAsset Value per ordinary share based os

issued share capital adjusted to exclude treasury

ahares of the issuer 1.18 1.67 29.34 1.14 1.23 7.32

Net Asset Value as at IS Sept 2009 computed on larger share base after the Rights Issue

19 Review of the Performance of the Group

Income Statement

YTD 2009 vs YTD 2008

NOL Group achieved revenue of US$4.50 billion YTD 2008 Us$7.00 billion decrease of US$2.50 billion or 36% year-os-year Y0Y This ix

mainly due to declins is container shipping revenue from lower volumes sod rletertsrstiog freight rates

The Gmsps coat of sales decreased by Us$1.OS billion or 27% YsY to Us$4.52 billion mainly duets lower vadable costs aosocisted with lower

volumes lower bunker costs and successful coot management inifiutves

Miscellaneous income declined by Us$22 million or 66% YsY to Us$11 million mainly due to lesser sales sf pmperty plant and eqsipment resulting

is decrease is pmf Is so disposal of pmperty plant asd equipment

Finance sod isvestment income decreased by Us$5 millisn or 51% YsY to Us$5 million resioly due to gain in YTD 2009 adsing fmm forward

costrecta entered into for hedging of payments of divideod

Administrative expenses dedined by US$108 million sr 20% YsY to US$430 million mainly due to cooto savings associated with reatractudng

Flounce espeoxes increased by US$23 million or 99% YoY to US$46 million mainly due to higher interest expense
fmm higher average lean bslusce

Other operating expenses declined by Us$28 million or 54% YoY to US$24 million mainly dse to fomigs exchange gains in YTD 2009 as compared tc

foreign exchange looses in YTD 2009 both adxing mainly from revaluation of nos-USD denominated balance sheet items

The Group recorded net loss afldbutable to shareholders of US$530 million in YTO 2009 compared to prott of US$232 million in YTD 2008 Losses

in YTD 2009 was dse mainly to losses incorred in the container shipping division which expsdenced significont decline in reveoue ass resufi of lower

volumes end deteriorating freight rates Active cost management had achieved some mifigahon in costs but wee sst enosgh to compensate for the

decline in revenue

03 2809 vs 03 2008

NOL Group achieved revenue of US$1.S6 billion 03 2008 US$2.35 billion decrease of US$0.79 billion or 34% year-sn-year feY This is mainly

due to decline iv container shipping revenue from lower volumes sod detedorating freight ratex

The Gmups cost of sales decreased by US$0.57 billion or 27% YsY Is US$1.54 billion mainly due to lower vadable costs associated with lower

volumes Iswer bunker costs and achve cost management initiahves

Miucollaneoss income declined by US$3 million or 52% YsY to Us$3 million mainly due to lesser amsrhsaticn of deferred income end loss so

disposal of property plant and equipment is 03 2009

Administrative expenses declined by US$26 million or 15% YsY to US$143 million mainly due to costs savings associated with restractudng

Fivance expenses increased by US$5 million or 56% YsY to US$13 million mainly duets higher interest expense from higher average loan balance

Other operating expenses declined by US$27 million or 87% YoY to US$4 million mainly duets foreign exchange gains is 03 2009 as compared to

fereign eochavge losses in 03 2008 both arising mainly from revuluahon of non-USD denominated balance sheet items

The Gmup recorded set loss attributable to shareholders of US$139 million in 032009 comparad to profit of US$35 milliox in 032008 Louses is

032009 was mainly doe Is losses incurred is container shipping division which experienced significont decline in revenue ass result of lower

volumes sad detedurabng freight rates Active cost management had achieved some mitigation iv costs but was not enough to compensate for the

decline in revevue

Balance Sheet

NOL Grasps total assets increased by Us$0.34 billion from US$5.44 billion as at 26 December2008 to US$5.78 billion as at 18 September2009

The increase iv total assets wes mainly due to increase in cosh and cash equivalents usa result sf net cash proceeds received after the complehon

of the Rights Issue

The Groups total liabilities decreased by Us$0.25 billion from US$2.94 billixs as at 26 December 2008 to US$2.69 billion so at 19 September 2009

The decrease is total liabilifies was due to decrease in derivahve financial instruments trade svd other payshles and borrowings The decrease is

dedvafive financial instrowents was due to decrease is fair value losses of derivative financial inatruwevts which were sat-sf-the-money so at YTD

2008 while the dexhxe in borrowings wes mainly due to net repayment using net proceeds from the Rights Issue

The Groups total equhy increased by US$0.59 billion from US$2.50 billion as at 26 December 2008 to US$3.09 billion as at 18 September 2009

mainly duets increase is share capital arising from issuance of new shares under the Rights Issue avd net increase in other reserves ertsing from

revaluation of derivative financial instrovients partially offset by louses incurred during YTD 2009

Cxuhf ow

NOL Groups cosh evd cesh equivalents increased by US$305 milliso from US$429 million as at 26 December 2008 to US$734 million as at 19

September 2008 mainly due to oct cosh ivf ow from tnancing activities of USg769 million parsally sffuet by net cosh outflow from operafisns of

US$445 million and set couh outfaw from invesfing achvitiee sf US$19 million The set cash isfi ow from financing acfivifieu was mainly due tenet

proceeds from the Rights Issue of US$966 million partially affset by net repayment of borrowings sf US$150 million Net cash outflow from

operations was mainly due to Issues incurred during YTD 2009

VTD 2008 iD 2008 G3 2809 G3 2008

US$m US$m US$re US$m

Reveaue

Container Shipping 3789 5981 1312 2039

Logiutico 670 996 234 315

Terminals 335 429 133 146

Others 10

Ehimisafios 304 420 107 150

Tolst 4496 6996 1S64 2353

EBIT

ContainerShipping 519 177 143
Logiufico 41 47 17 17

Terminals 15 54 23

Others

Total 468 281 118 52

paue



Analysis by Business Units

Container Shipping

YTD 2009 vs lTD 2008

Container shipping achieved YTO 2009 revenue of US$3.8 billion year-on-year VoY decrease of 37% mainly due to decline in volumes transported

coupled with freight rate decline across all major trade uses

Volume declined by 18% Y0Y driven by decline in global container trade

YTD 2009 average revenue per FEU tell by 23% Y0Y mainly due to lower bunker recovery and freight rate deterioration across all key trade lanes particularly

Asia-Europe and loire-Asia lung-haul

Adverse trading conditisno resulted in YTD 2009 recording EBIT loss of US$519 million

032008 vs 032008

Container shipping achieved 032009 revenue of US$1.3 billion year-on-year Y0Y decrease of 36% mainly duets tower volumes transported coupled with

freight rate deterioration across all major trade lanes

Volume declined by 6% YoY due to decline in volumes in Europe and Americas trade partially offset by growth in Asia/Middle East trade

03 2009 average revenue per FEU fell by 29% YoY mainly due to lower bunker recovery and freight rate deterioration across all major trade lanes

032009 achieved atitioation rate of 93%

The continued depressed trading conditions arising from the decline is global demand coupled with an industry capacity overhang resulted in 032009

recording EBIT 1000 of US$143 million

SEC Exemption

No 82-2605

CONTAINER SHIPPING 03 RESULTS 2809 and 2008

Unasdifed

YTO 2089 YTO 2008 03 2009 03 2008

Load Factors

Transpacific Eaolbound 81% 91% 87% 90%

Asia-Europe Westbound 98% 93% 100% 93%

Transatlantic Westbound 75% 87% 86% 84%

Intro-Asia Westbound 90% 90% 94% 88%

Asia-Latin America/Mexico Eastbound 94% 99% 100% 100%

Headhaut 87% 91% 93% 90%

Votume 000 FEU

Transpacific 491 642 189 209

Latin America 122 153 45 50

613 795 234 258

Eurone

Asia-Europe 256 342 88 111

Tranoafiantic 83 112 29 36

339 454 117 147

Asia/Middle East

Intro-Asia 604 642 235 216

Total Volume 1556 1891 586 622

Operating Eopenses US$m

Transpacific 1900 2507 674 880

Latin America 423 579 135 198

2323 3086 809 1078

Asia-Europe 681 1170 211 413

Transatlantic 290 364 89 124

971 1534 300 537

Asia/Middle East

Intra-Asia 1014 1184 346 414

Total Operating Expenses 4308 5804 1455 2029

Analysis of Expenses US$m
Operating Cost 3833 5266 1301 1854

GeneratandAdministrative 293 376 97 122

Depreciation and Amortisation 182 161 57 53

Others

4308 5804 1455 2029Total Operating Expenses

Represents volume recognised from each Bill of Lading upon commencement of shipment on vessels

Others consists of minority interest and share of results of associated companieu and joint ventures

Paso



Analysis by Bualness Units Continued

ii Logistics

YTD 2009 vs YTD 2008

Logistics achieved YTD 2009 revenue of US$670 million year-on-year Y0Y decrease of 33% due to lower volumes across the various Logistics services

coupled with lower freight rates in the forwarding business segment

International Serviceu achieved revenue of US$257 million VoY decrease of 35% due to combination of lower shipment volume and lower freight rates in

the forwarding business segment

Cuntract Logistics achieved revenue of US$413 million YOY decrease of 31% due to lower volumes across various business units particularly in the

warehousing and tracking services

Continued dinciplined cost management efforts roasted in an overall improvement in EBIT margin from 4.7% in YTD 2008 to 6.1% in YTD 2009 even though

Logistics EBIT declined by US$6 million or 13% YoY to US$41 million in YTD 2009

03 2009 vs 03 2008

Logistics achieved 03 2009 revenue of US$234 million year-on-year VoY decrease of 26% due to lower volumes across the various Logioftcs services

coupled with lower freight rates in the forwarding business segment

International Services achieved revenue of US$92 million VoY decrease of 27% due to combination of lower shipment volume and lower freight rates in

the forwarding business segment

Contract Logistics achieved revenue of US$142 million Ysy decrease of 25% due to lower volumes across various business units particularly in the

business areas that service the automotive sector and related trucking services

Despite Y0Y decline in revenue of 26% Logistics EBIT remained at US$17 million due to its continued diuciplined cost management efforts Operating cost

and general and administrative expenses were reduced by 29% and 11% respectively resulting in ER IT margin improvement from 5.4% in 03 2008 to 7.3% in

03 2009

LOGISTICS 03 RESULTS 2009 and 2008

Unasdifed

USS millions

SEC Exemption
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YTO 2009 YTD 21308 Q3 2009 Q3 2008

BY REGION

Revenue

Amencss

Europe

Ania/Middle East

Total Revenue

BY BUSINESS SEGMENT

Revenue

Contract Logistics Services 413

Intemational Services 257

Total Revenue 670

Operating Expenses

Contract Logistics Services 399

International Services 230

Total Operating Expenses 629

EBIT

Contract Logistics Services 14

International Services 27

Total EBIT 41

Analysis of Expenses

Operating Cost 521

General and Administrative 101

Depreciation and Amortisation

Others5

Total Operating Expenses 629

Others consists of minority interest and share of results of associated companies and joint ventures

436 612 149 196

64 140 23 40

170 244 62 79

670 996 234 315

602 142

394 92

996 234

579 136

370 01

949 217

23

24 11

47 17

814 181

127 34

949 217

189

126

315

183

115

298

it

17

256

38

298

Paso 10



Analysis by Business Units continued

iii Terminals

YTD 2009 vs YTO 2008

Terminals achieved YTO 2009 revenue of US$335 million year-on-year Y0Y decrease of 22% due to lower volume throughput in-line with industry-wide

decline in global container trade

YTD 2009 recorded volume throughput of appronimately 1305000 lifts decline of 22% YoY

Terminals achieved EBIT of US$15 million in YTD 2009 Y0Y decrease of 72% due to lower volumes partially offset by improvement in cost structure

through implementation of various cost initiatives

03 2009 vs 032008

Terminals achieved 032009 revenue of US$123 million year-on-year Y0Y decrease of 16% due to lower volume throughput particularly along the US

West Coast

03 2009 recorded volume throughput of approximately 482000 lifts decline of 13% YsY

Terminals achieved EBIT of US$8 million in 03 2009 Y0Y decrease of 65% mainly duets lower volumes lifted The impact from lvwer volume and revenue

wan partially Offset by cost mitigation initiatives

TERMINALS 03 RESULTS 2009 and 2008

Unaudifed

YTO 2009 YTD 2008 Q3 2009 03 2008

Total Volume 000 Lifts 1305 1670 482 557

Analysis of Expenses USSm
Operating Cost 275 329 101 109

General and Administrative 30 35 11

Depreciation and Amortisetion 15 14

Othero5

Total Operating Expenses 320 375 115 123

Others consists of minority interest and shure of results of associated companies and joint ventures

11 Where forecast or prospect statement has been previously disclosed to shareholders any variance between it and the

actual results

NA

12 commentary at the date of the announcement of the significant trends and competitive conditions of the industry in which the

Group operates and any known factors or events that may affect the Group in the next reporting period and the next 12 months

Despite the cost saving measures that have bean implemented and recent lmprovnments in vslumes and freight rates in certain trade lanes NOL anticipates

continuation of adverse boniness operating conditions In view of the severity of the downtum in container shipping the compuny expects to incur significant

losses in the fourth quarter sf2009 and at leust through the first half of next year

13 Dividend

Any dividend recommended for the current financial period reported on

Nil

Any dividend declared for the corresponding period of the immediately preceding financial year

Nil

Date payable

NA

Books closure date

NA

If no dividend has been declared recommended statement to that effect

No dividend has been declared or recommended for the current financial period

Page II
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PART II ADDITIONAL pzrurcsue Iur ncIauIrccLI run wuron ORLT RIMPIUUPII.tMtPI

14 Interested Person Transactions

Aggregate value of all transactions conducted under shareholders mandate pursuant to Rule YTD 2009 YTD 2008 03 2009 03 2008

920 of the SGX-ST Usttng Manual US$000 US$000 US$000 US$OOO

Transactions for the Purchase of Goods and Services

Keppel Telecommunications Transportation Ltd and its associates 156

PSA Corporation Limited and its associates 103477 129549 37122 42359

Sembcorp Marine Ltd and its associates 112 19303

Singapore Petroleum Company Limited and its associates 6709 12586 5459

Transactions for the Leasing-in of Assets

Sembcorp Marine Lid and its associates 2169 2650 714 681

Transactions for the Sale of Goods and Services

Sembcorp Marine Ltd and its associates 355 109

The above relates to cumulative value of transactions inclusive of OST more than S$1 00K

BY ORDER OF THE BOARD

WONG KIM WAH

Company Secretary

Dated this 29 October 2009

Puge 12
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Press Release

NOL Announces Third Quarter 2009 Financial Results

Performance reflects difficult market conditions in container shipping

Singapore 29 October 2009 Global container shipping terminals and logistics group

Neptune Orient Lines NOL today announced net loss for third-quarter 2009 3Q09 of

US$139 million compared with net profit of US$35 million for the same period of 2008

3Q08

At the Core EBIT level NOL posted loss of US$115 million for 3Q09

Revenue for 3Q09 was down year-on-year by 34% to US$1.56 billion

On year-to-date basis for the first three quarters of 2009 NOL has reported cumulative

net losses of US$530 million

FINANCIAL PERFORMANCE

YTDO9 YTDO8
Change

3Q09 3Q08
Change

Revenue US$m 4496 6996 36 1564 2353 34

Core EBIT US$m 468 258 nm 115 49 nm

EBITUS$m 468 281 nm 118 52 nm

Net loss/profit US$m 530 232 nm 139 35 nm

nm not meaningful

Announcing the results NOL Group President and Chief Executive Officer Mr Ronald

Widdows said As anticipated the third quarter saw continuation of adverse business

operating conditions

Despite some improvements in certain trades container shipping freight rates remain at

uneconomic levels

In this environment NOL Group is continuing to focus on cost management productivity

improvement and service delivery

Following the completion of our US$1 billion share rights issue during the quarter we are

well positioned to weather the ongoing downturn in container shipping The companys

balance sheet is strong with net gearing at the end of the third quarter of 0.14 times and

access to various committed credit facilities
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BUSINESS SEGMENTS

For 3Q09 volumes carried by NOLs Container Shipping business APL were 6% less year-

on-year at 586000 FEU5 forty-foot equivalent unit This was due to declines in volumes in

Europe and Americas trade partially offset by growth in Asia/Middle East trade Over the

last four weeks of the quarter volumes were 1% higher compared to the corresponding

period last year

APLs average third-quarter 2009 overall headhaul utilisation level was 93% compared to

90% in 3Q08

Average revenue per FEU in 3Q09 was 29% lower year-on-year mainly due to freight rate

deterioration across all major trade lanes combined with lower bunker recovery

Accordingly 3Q09 revenue for Container Shipping was down year-on-year by 36% at

US$1.31 billion

APL posted Core EBIT loss of US$140 million for 3Q09

APL President Mr Eng Aik Meng said Volumes have been slowly improving since the

early part of this year with greater stability in global trade and the onset of the peak season

Nevertheless our container shipping earnings continue to be depressed showing the effect

of reduced rates

APLs average revenue per FEU for the quarter was impacted by new contract pricing in the

Transpacific trade which took effect in May and June of this year marked by lower freight

rates and bunker recovery

Active capacity management coupled with improved trade volumes saw significant

improvement in utilisation rates in the third quarter APL continues to manage its network

capacity to optimise utilisation rates and yield said Mr Eng

APL Logistics maintained its positive contribution to the Groups performance delivering

Core EBIT for 3Q09 of US$17 million decline of less than US$1 million

This was achieved in the face of year-on-year decline in revenue of 26% to US$234

million reflecting the business units continuing discipline in its cost management efforts

Logistics operating costs and general and administrative expenses were reduced by 29%

and 11% respectively resulting in Core EBIT margin improvement from 5.7% in 3Q08 to

7.3% in 3Q09

APL Logistics President Mr Jim McAdam said Over this year APL Logistics has

experienced significant revenue erosion as our customers cargo movements have declined

The difficult business environment makes it more important than ever that we continue to

work with customers to design and implement new more innovative solutions to their supply

chain needs

The Terminals business segment achieved positive Core EBIT of US$8 million for 3Q09

year-on-year decrease of 65% This reflected lower volume throughput particularly in its US

West Coast facilities
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Revenues for Terminals in 3Q09 were US$123 million 16% lower year-on-year The impact

of lower volumes and revenue was partially offset by cost mitigation initiatives

OUTLOOK

Despite the cost saving measures that have been implemented and recent improvements in

volumes and freight rates in certain trade lanes NOL anticipates continuation of adverse

business operating conditions In view of the severity of the downturn in container shipping

the company expects to incur significant losses in the fourth quarter of 2009 and at least

through the first half of next year

3Q09 OPERATING PERFORMANCE vs 3Q08

Container Shipping

Revenue US$1.31 billion down 36%
Core EBIT loss of US$140 million

EBIT loss of US$143 million

Average revenue per FEU was 29% lower at US$2219
Volumes down 6% to 586000 FEUs

Headhaul utilisation averaged 93%

Logistics

Revenue US$234 million down 26%

Core EBIT US$17 million down 6%
Core EBIT Margin increased to 7.3%

Terminals

Revenue US$123 million down 16%

Core EBIT of US$8 million down 65%
Core EBIT Margin 6.5% compared to 15.8% 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 barrettänol.comsq bernie yunol.com.sq

About NOL

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

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

sen/ices 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 www noL com sq
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3Q 2009 Performance Review
29 October2009

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 forecast or projection of future performance

Page 29 October 2009 30 2009 Performance Review



3Q09 Financial Highlights

Revenue US$1 bUhon yeaoon

yeai deUirie 34%

Core BIT loss of US$1 15 milhon

Nt loss Cf S$1 39 milhon

YTDO9 Financial Highhghts

Rever ue of bfflion ye on

year decline of 36

Core EBIT bss of US$468 million

lose of US$530 million

Financial Strength

Net 9Cc ring of Tx

sh balan of US$734 ii illi

mpletion of US$1 billior jr

oceeds from ights issue in 3Q09

Acces rioi co tted edit

facilitios

46

TD9

Revenue US$m

Net proMJoss US$m

iC 3CXJ

iX4
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Container Shipping Volume and Group Core EBIT Trend

Continued efforts to manage costs coupled with seasonal improvement in global trade

dynamics resulted in narrowing of losses since 1Q 2009

Volume 900

000 FEU

3Q09

-131
-115

-190

Volume çOOO FEU .-Core EBIT US$m

2.1% -2.0% -14.4% -9.4% .7.3%
Core EBIT 4.9% 4.0%
Margin

Note 1Q and 4Q figures are normalised to 12 weeks to be consistent with 2Q and 3Q

Page 29 October 2009 30 2009 Performance Rerfew

Core EBIT 468 258 nm 115 49 nm

Non-recurring items 23 100 nm

EBIT 468 281 nm 118 52 nm

Net loss profit 530 232 nm 139 35 nm

Basic EPS US cents 28.52 14.23 nm 5.91 2.16 nm

600

300

586

489

1Q08 2Q08 3Q08

600 Core EBIT

US$M

400

200

-200

.400

Group Financial Highlights

US$m YTDO9 YTDO8 3Q09 3Q08

Revenue 4496 6996 36 1564 2353 34

Restated for effects of the Rights Issue

ego 29 October 2009 30 2009 Performance Reviec



Logistics 41 48 15 17 18

Terminals 15 54 72 23 65

Others 400

Total Core EBIT 468 258 nm 115 49 nm

ion

Group Core EBIT Breakdown

US$m

iT 8-2

Container Shipping

YTDO9 YTDO8

519

3Q09 3Q08

157 nm 140 nm

Peg 29 Octohr 2002 30 2009 Pecfwmance Review fOL

3Q09 Summary

Sequential improvement in volume as peak season takes

shape

Decline in rates on the newly negotiated Transpacific

contracts limited the gains associated with peak season

volume improvement

Rates continue to be under pressure due to capacity

overhang

Early cost management initiatives partially compensated

for current depressed trading conditions experienced by

the Container Shipping division

Terminals and Logistics continue to provide positive

earnings to the Group

Peqe 25 Ovwbe 2009 30 2009 Rerfermerwe Peier
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By Cedric Foo

Group Deputy President

CFO

on

8226O

Group Outlook

Despite the cost saving measures that have been implemented and recent

improvements in volumes and freight rates in certain trade lanes NOL

anticipates continuation of adverse business operating conditions In view of

the severity of the downturn in container shipping the company expects to incur

significant losses in the fourth quarter of 2009 and at least through the first half

of next year

OE.4raAL29 October 2009 30 2009 Per0mance Rvjew
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Group Financial Highlights

Page 29 October 2009 30 2009 Peforrnanoe Revie

Logistics 670 996 33 234 315 26

Terminals 335 429 22 123 146 16

Elimination/Others 298 410 27 105 146 28

Total Revenue 4496 6996 36 1564 2353 34

US$m

Revenue

JI iii

No 82-26

YTDO9 YTDO8 3Q09 3Q08

4496 6996 36 1564 2353 34

Core EBITDA 258 446 nm 48 110 nm

Depreciation Arnortisation 210 188 12 67 61

Core EBIT 468 258 nm 115 49 nm

Non-recurring items 23 100 nm

EBIT 468 281 nm 118 52 nm

Gross Interest Expense 35 17 98 10 47

Tax 27 32 16 11 10

Net loss profit to equity 530 232 nm 139 35 nm

holders

Group Revenue Breakdown

US$m YTDO9 YTDO8 3Q09 3Q08

Container Shipping 3789 5981 37 1312 2038 36

7% Terminals

14% Logistics

Page 29 0ctoer 2009 30 2009 Performance PeJew

79% Container Shipping

3Q09 Revenue by business segment is stated

before inter-segment elimination

--
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Logistics 41 48 15 17 18

Terminals 15 54 72 23 65

Others 400

Total Core EBIT 468 258 nm 115 49 nm

r.T1
LLi

Total 23

Group Core EBIT Breakdown

US$m

Container Shipping

YTDO9 YTDO8

519

3Q09 3Q08

157 nm 140 nm

P39e 29 October 2009 30 2009 Perorrnance Revee

Non-Recurring Items

US$m YTDO9 YTDO8 3Q09 3Q08

Gain from asset disposals

Others

24

Page 13 29 October 2009 30 2009 Perforrnarce Review JVaAL
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Balance Sheet Highlights

US$m 18 Sept 09 26 Dec 08

Total Assets 5781 5445

Total Liabilities 2690 2940

Total Equity 3091 2505

Total Debt 1177 1245

Total Cash 734 429

Net Debt 443 816

Gearing Gross 0.38 0.50

Gearing Net 0.14 0.33

NAVpershare US$ 1.18 1.67

S$ 1.67 2.42

NAV as at 18 Sept 2009 computed on larger share base after the Rights Issue

Page 29 OcLooer 2009 3Q 2009 Performance Revee

Cash Flow Highlights

US$m YTDO9 YTDO8

Cash Cash Equivalents Beginning 429 504

Cash Inflow/outflow

Operating Activities 445 422

lnvesting/Capex Activities 19 808

Financing Activities 769 174

Cash Cash Equivalents Closing 734 292

Page 10 29 Ocfooe 2009 30 2009 Per.ornance Peiew
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Capital Expenditure

US$m YTDO9 FY08

Actual Actual

Vessels 249

Equipment Facilities 551

Drydock 23

4.IT 17 48

Others 11

41 882

ag 29 oc 2009 30 00 Prfrmnce
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By Eng Aik Meng

President APL

Group Fuel and Currency Exposures

No 82-2605

Bunker

The Group continues to recover part of its fuel price increases from customers through

bunker adjustment factors

The Group also maintains policy of hedging its bunker exposures

Foreign exchange

Major foreign currency exposures are in Euro Chinese Renminbi Singapore Dollar

and Japanese Yen

The Group maintains policy of hedging its foreign exchange exposures

Fage 29 October 2009 3Q 2009 Performance Revew
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Container Shipping 3Q09 Highlights

Container shipping achieved 3Q09 revenue of US$1.3 billion year-on-year YoY
decrease of 36% mainly due to lower volumes transported coupled with freight rate

deterioration across all major trade lanes

Volume declined by 6% Y0Y due to decline in volumes in Europe and Americas

trade partially offset by growth in Asia/Middle East trade

3Q09 average revenue per FEU fell by 29% YoY mainly due to lower bunker

recovery and freight rate deterioration across all major trade lanes

3Q09 achieved utilisation rate of 93%

The continued depressed trading conditions arising from the decline in global demand

coupled with an industry capacity overhang resulted in 3Q09 recording Core EBIT

loss of US$140 million

Page 20 29 October 2009 30 2009 Performance Review

Container Shipping Profit Loss Summary

US$m YTDO9 YTDO8 3Q09 3Q08

Revenue 3789 5981 37 1312 2038 36

Core EBITDA 337 318 nm 83 61 nm

Depreciation Amortisation 182 161 13 57 53

Core EBIT 519 157 nm 140 nm

Non-recurring items 20 100 nm

EBIT 519 177 nm 143 nm

Core EBIT Margin 13.7 2.6 10.7 0.4

EBIT Margin 13.7 3.0 10.9 0.4
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3314 3752 12

2107 3190 34

1422 2002 29

23163023 23

4039 26

2247 3207 30

1443 1982 27

2219 3127 29

Container Shipping Average Revenue/FEU

US$/FEU

Americas

YTDO9 YTDO8

Europe

Asia/Middle East

3Q09 3Q08

Total
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Volume and Average Revenue/FEU Trend

Volume has been slowly improving since the earlier parts of the year as greater stability occur

in global trade and peak season takes place Average revenue/FEU declined since the end of

2008 due to lower bunker surcharges and underlying freight rates Recent renewal of

Transpacific contracts in May/June have also impacted overall average revenue/FEU in 3Q09

US$/FEU

3200
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Note Average Period volumes are normalised based on number of weeks in the period
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YTDO9 YTDO8 3Q09 3Q08

--------
Total Volumes 000 FEUs 613 795 23

Transpacific 491 642 24

Latin America 122 153 20

Average Revenue_US$IFEU 3314 3752 12 2986 4039 26

Transpacific US economic uncertainties and decline in consumer spending has

continued to impact Transpacific volumes However recent sequential improvement in

trade dynamics has resulted in lower decline in volumes during 3Q09 Average

revenue per FEU declined year-on-year in 3Q09 due to renewal of annual contracts in

May/June at lower rates coupled with lower bunker recovery

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
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Container Shipping Americas

234 259 10

189 209 10

45 50 10



SEC Exemption

No 82-2605

Container Shipping Europe

YTDO9 YTDO8 3Q09 3Q08

Total Volumes 000 FEUs 339 454 25 117 147 20

Asia-Europe 256 342 25 88 111 21

Transatlantic 83 112 26 29 36 19

Average Revenue US$/FEU 1422 2002 29 1443 1982 27

Average Revenue US$/FEU 2107 3190 34 2247 3207 30

Asia-Europe Volumes in in Asia-Europe were adversely affected by the global

recession Freight rates continue to experience significant year-on-year decline even

after recent improvement in freight rates have been achieved This is driven by

oversupply in the trade lane and highly competitive pricing behavior since 2008

Transatlantic The Transatlantic route experienced decline in trade volumes arising

from global economic uncertainties particularly in the US and Europe As

consequence freight rate also came under pressure
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Container Shipping AsialMiddle East

YTDO9 YTDO8 3Q09 3Q08

Total Volumes 000 FEU5 604 642 235 216

AsialMiddle East 3Q09 Asia/Middle East volumes rose by 9% year-on-year mainly

due to improvement in backhaul and short-sea trades Average revenue saw

significant deterioration due to competitive pressures arising from cascading of

tonnage from other trades since last year
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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 FEU5 full headhaul

Trade 2007 2008 YTDO9

Transpacific

Asia-Europe

Transatlantic 10 10
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Logistics 3Q09 Highlights

No 82-2605

Logistics achieved 3Q09 revenue of US$234 million year-on-year Y0Y decrease

of 26% due to lower volumes across the various Logistics services coupled with

lower freight rates in the forwarding business segment

International Services achieved revenue of US$92 million Y0Y decrease of

27% due to combination of lower shipment volume and lower freight rates in

the forwarding business segment

Contract Logistics achieved revenue of US$142 million YoY decrease of 25%

due to lower volumes across various business units particularly in the business

areas that service the automotive sector and related trucking services

Despite YoY decline in revenue of 26% Logistics achieved Core EBIT of US$17

million decline of less than US$1 million Y0Y due to its continued discipline cost

management efforts

Operating cost and general and administrative expenses were reduced by 29% and

11 respectively resulting in Core EBIT margin improvement from 5.7% in 3Q08 to

7.3% in 3Q09
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Log istics Profit Loss Summary

Business Segment US$m YTDO9 YTDO8 3Q09 3Q08

Revenue

Contract Logistics

International Services

670 996 33

413 602 31

257 394 35

234 315 26

142 189 25

92 126 27
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Core EBIT 41 48 15 17 18

Contract Logistics 14 23 39

International Services 27 25 11 12

Core EBIT Margin 6.1 4.8 7.3 5.7

Contract Logistics 3.4 3.8 4.2 3.2

International Services 10.5 6.3 12.0 9.5



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

3Q09 Revenue Breakdown

by Region rUS$m

26% Asia Middle

East

64%

Americas

3Q08 Revenue Bieakdovmn

by Regio US$m

25% Asia Middle

East

62%

Amer cas

ivas

Logstkst Revenue Trend By Gustomer Segment
All sectors were affected by lower volumes due to the global recession particularly the

auto sector Retail showed relative strength due to the continued demand for basic

necessities and replenishing of inventory

3Q09 Re /enue Breakdown

by Customer Segment
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31%

Auto/lndustnal

17% Consumer

34% Retail

4% Electronics

tech
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33%

Auto Industrial
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3008 Revenue Breakdown
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By Steve Schollaert

President APL Terminals

Terminals 3Q09 Highlights

Terminals achieved 3Q09 revenue of US$123 million year-on-year Y0Y decrease

of 16% due to lower volume throughput particularly along the US West Coast

3Q09 recorded volume throughput of approximately 482000 lifts decline of

13% Y0Y

Sequential improvement in volume from 2Q09 to 3Q09 by 22% due to

combination of greater stability in global trade coupled with seasonal peak

volumes

Terminals achieved Core EBIT of US$8 million in 3Q09 Y0Y decrease of 65%

mainly due to lower volumes lifted The impact from lower volume and revenue was

partially offset by cost mitigation initiatives

Page 37 29 Otoer 2009 30 2009 Performance Renew



Tc risnak Fro it Sumriary

US$m YTDO9 YTD08 3Q09 3Q08

Volume 000 lifts 1305 1670 22 482 557 13

Average Revenue US$ILift 257 257 255 262
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No 82-2665

Neptune Orient Lines Ltd

456 Alexandra Road
NOL Building

Singapore 119962

Tel 65 6278 9000

Fax 65 6278 4900

Oompany registration

number 196800632D

Website www.nol.com.sg


