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Disclaimer

The material and the information contained herein (together, the "Information") are provided by Maritime Insight Goteborg AB (“maritime-insight™) for general information
purposes.

The Information is drawn from maritime-insight’s proprietary data and other sources. maritime-insight advises that: (i) any Information extracted from maritime-insight's
databasesis derived from estimates or subjective judgments; (ii) any Information extracted from the databases of other maritime data collection agencies may differ from
the Information extracted from maritime-insight's database; (iii) whilst maritime-insight has taken reasonable care in the compilation of the Information and believes it to be
accurate and correct, data compilation is subject to limited audit and validation procedures and may accordingly contain errors; (iv) the provision of the Information does
not obviate any need to make appropriate further enquiries; (v) the provision of the Information is not an endorsement of any commercial policies and/or any conclusions
by maritime-insightand its ‘connected persons', and is not intended to recommend any decision by the recipient; (vi) shipping is a variable and cyclical business and any
forecasting concerning it may not be accurate. Any future data contained herein are only estimates. maritime-insight and its connected persons make no representations or
warranties of any kind, express or implied about the completeness, accuracy, reliability, suitability or availability with respect to the Information. Any reliance placed on such
Information is therefore strictly at the recipient's own risk.

This Informationis confidential and is solely for the internal use of the recipient. Neither the whole nor any part of the Information may be disclosed to, or used or relied
upon by, any other person or used for any other purpose without the prior written consent of maritime-insight. Especially, the information is not to be used in any document
for the purposes of raising finance whether by way of debt or equity. All intellectual property rights are fully reserved.

To the extent permitted by law, maritime-insightand its connected persons shall not be liable to the recipient or any third party for any loss or damage of any kind arising
out of or in connection with the Information, including without limitation any direct, special, indirect or consequential damages (eg damage for loss of business or loss of
profits) whether caused by tort (including negligence), breach of contract or otherwise, even if foreseeable. These exclusions do not apply to (i) death or personal injury
caused by the negligence of maritime-insight and its connected persons or (ii) the liability of maritime-insight and its connected persons for fraudulent misrepresentation.

In this disclaimer ‘connected persons’ means, in relation to maritime-insight, the respective directors, officers, employees and agents of maritime-insight.
This disclaimer shall be governed by and construed in accordance with Swedish Law.
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GDP growth, the only way Is up...or?
Long term growth prospects are
promising
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Data sourced from information provided by IHS Global Limited. Copyright © IHS, 2013. All rights reserved
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World seaborne trade 2013...
9.2 billion tonnes

Dry Bulk,
3,955M tonnes,
43% Container,
1,186M tonnes,
13%

Liquid bulk, 3,800 M
tonnes, 41%
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Potential
container cargo
2013 =

1.4bn tonnes
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Containerization rate of
general cargo forecast to
reach 90% in 10 years
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Container trade flows, monthly
Marginal growth, when Asian
volumes are excluded

Monthly container trade, M teu |
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Container trade, full containers,
Export and import, million teu
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Port throughput
Positive development, but Intra-
Asla accounts for the traction
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Charter rates
Sad story...
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Freight rates
Same story. Alliances no success Yyet.
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Net profit/loss 2013 company
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Accumulated Net profit/loss since 2009
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The problems

* Low Iincome
— Stagnating volumes
— Low freight rates
— Overcapacity

e High costs
— High fuel prices
— Problems in other business segments
— Bad management
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A reminder.....
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Draft, m 1,000teu, 12,200dwt

7.4
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2,000teu, 32,300dwt
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The fleet is young and the orderbook
IS substantial
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A young fleet, large orderbook and low
charter/freight rates.
Why then invest in new container ships?

. Scaling up is still a driver.

o Attractive pricing
. Environmental performance/running costs

About 100 per year 5,000teu+ ships delivered
2006-2012. Most of them expensive and not
efficient enough.

* More feeder ships are needed.
* SECAregulations another driver.

246 container carriers ordered last year
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The large orderbook and the rationality of ordering
new ships gives high deliveries the years ahead
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Supply/Demand ratio puts continued pressure on
rates but increases the container’s attractiveness
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Container carriers — key takeaways

. Demand growth reasonably strong
« Supply growth even stronger
* Freight rates forecast to be low

 Hard times ahead for many operators — many
consequences

* Changing trading patterns

* Even more cargo to be containerized
* M&A, bankruptcies?
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