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Abstract

A Study on Competition Strategy of Global Liner Shipping

Companies by Analysis of Business Portfolio

Lee, Sung Jae

Department of Shipping and Port Logistics

Graduate School of Marine Finance and Logistics

Global liner shipping business environments fluctuate drastically because of
several factors such as- over supplying of ships and slow down of world
trading since the 2008 global financial crisis. Under these -circumstances,
shipping companies have been directly affected by the impact of the drop in

freight rates and have recorded a large deficit for several years.

Many of the companies suffering from financial difficulties eventually went
bankrupt and were merged by other companies. Hanjin Shipping was bankrupt
and, APL, China Shipping, CSAV, UASC, Hapag Lloyd met new owner from
end of 2014 to middle of 2017.

And, Japanese big 3 liner shipping companies (MOL, NYK & K Line)
announced that they would merge the portion of their liner shipping operations

by the end of 2016. Recently, OOCL is said to be taking place in COSCO.

The market structure of the global liner shipping industry, which has
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dominated more than 20 years by big 20 companies, collapsed in just three years.

Of course, these results are not simply done with management performance.
Several companies were funded by the government because of the term
industry. In a difficult market environment, it would be difficult to carry out
large-scale financing for M&A with the power of individual corporations
without the aid of the government and creditors. It can not be denied that the

support of the Government and the creditors has been significant.

However, despite the sponsorship of the government and creditors, some
companies were bankrupt or merged. And some companies have managed to

achieve superior managerial performance despite lack of these supports.

Therefore, it needs to be investigated in terms of competition strategies,

except for external factors such as government intervention.

Global liner shipping companies have struggled to gain competence through
mainly cost superiority strategy such ‘as expanding the amount of vessel with
the input of energy saving big size vessel, forming strategic alliances and

executing merger and acquisitions.

But, despite the fact that all companies have managed to control the cost by
cost superiority strategy, the results showed differently during the
reorganization of the market. That means cost superiority strategy alone is

insufficient in management to achieve company goals.

The purpose of this study is to investigate the effectiveness of the

diversification strategy implementation in global liner shipping companies
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This study analyzed the current status of the portfolio of global big 20 liner
shipping companies by vessel-type and business referring to the annual report
and business disclosures in November 2014, when the market was just around
the corner. Then we divided into four groups(A group: diversified vessel
operation & diversified business portfolio, B group: diversified vessel operation
& simple business portfolio, C group: simple vessel operation & diversified

business portfolio, D group: simple vessel operation & simple business portfolio).

And this study yielded the following findings by calculating the relevance of

!

10 years ' management performance to each type of work.

- Global liner shipping companies try to diversify shipping related businesses
rather than non shipping related businesses

- Global liner shipping companies deploying various business portfolios
showed high management performance.

- Global liner shipping companies deploying simple portfolios have relatively
low management outcomes and were often acquired in the process of
redeveloping the market

- Business diversification is more effective in maintaining financial stability

rather than increase sales

The study found that the global liner shipping company should consider the
diversification strategy in order to ensure long-term stability and gain a cost

advantage through synergy.

This study aims to determine roles of top management and organizational

business portfolio management in the company strategy implementation.
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Alphainerd] ¢atd 20149 11¥ 7|08 A7|AALY AEZE V)& £9=
Maersk, MSC, CMA CGM, Evergreen, Cosco, Hapag-Lloyd, CSCL, MOL,
Hanjin, APL, Hamburg Sud, OOCL, NYK, Yang Ming, HMM, PIL, K Line,
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COSCO7} #Hstglon, g 49 dgeo A= AxHdn dAds T4

oz AR Yk 2016WE 12¢€, dE 39 Aoy Aol NYK, MOL,

K-LINE¢] ZHol ¥ & Wty Tx3t3S™ Maersk’} Hamburg Sud
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Alphaliner®] E A (List of the worlds top 20 leading container ship
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o= T AXs A2 | A Tl dvka & 5 Sl
: CEOWORLD
LIST OF THE WORLD'S TOP 20 LEADING A
CONTAINER SHIP OPERATORS, 2016 MAGAZINE
1. APM-Maersk 11. UASC
2. Mediterranean Shg Co 12. MOL
3. CMA CGM Group 13. APL
4. COSCO Container Lines 14. NYK Line
5. Evergreen Line 15. Hyundai M.M.
6. Hapag-Lloyd 16. K Line
7. Hamburg Sud Group 17. Zim
8. Hanjin Shipping 18. PIL (Pacific Int. Line)
9. O0OCL 19. Wan Hai Lines
10. Yang Ming Marine Transport Corp. 20. X-Press Feeders Group
<9 2-1> 201613 59 71 AlA 200 A7) A
Z}&: Alphainer.
A AP dAY dS5Ea A AEAE AAS Aestd ok [E 2-1]
I e ARE A F 4
<E& 2-1> =29 AV A A A
o ‘<=4 A A o4 i TEU H] 3L
1 Maersk 3897+ TEU Hambrug Sud ¢1<=
2 MSC 3027+ TEU
3 COSCO 2397+ TEU OOCL 1A
4 CMA CGM 2207+ TEU
5 Evergreen 159w+ TEU Yang Ming¥ &3 A
6 Hapag Lloyd 1527+ TEU
7 MOL+NYK+K Line 1487+ TEU
3 HMM 447+ TEU
9 PIL 377 TEU
10 ZIM 315+ TEU
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2018d7H A = 23 ¥ 3ol AHEH Ao o FHE
o MAE7E & 3ot

CGT: Compensated Grozs Tonnage

YEAR | VESSELS CGT

2007 5,343 94,770,000 /
2008 2,337 55,490,000
2009 1,305 17,730,000
2010 2,777 47,390,000
2011 1,812 35,910,000
2012 1,533 26,220,000
2013 2,066 61,320,000
2014 2191 44,630,000
2015 1,405 35,600,000
2016 (APR) 114 32,890,000

e

<a9 2-3>

g =

laose of Lefvrmran Brotfers

ST

= The idle containver ship's (Dec H015) & L.400,300 TEU (=lapanese Big 3's capacity)

5 &3 (Clarkson)

3. AMFEd e shE
BF WY M Eas A2 4y AP 44 29S F9ee s
TH Y EW RF vholis 242 483 dPedel B SrE s
AA F8 P RF GAE AR SRR "ol FRW AIMAR selF A
oto 4o ot ¥FL AHEATII Yk,
<E 22> FRTL AP Fol
e 5% - B0 B9 | 3% - =0 A 5% - 79
B (USD/FEU) (USD/FEU) (USD/TEU)
2015 3131 1482 617
2600-2800
2016 N 1300-1500 580-600
2400-2600(62 ©] 3-)
2017 (=) 2100-2300 1200-1300 560-530
A5 KMI (2016.1)
_ 10 _
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0169 99 o F @xlaee] exuoldol FaHL F1 wMel v A=
274 59 Boho] vFg} 72 FHo2 £90| e KMIe| elZnrt wol 3
ue7)e ot 20168 69 Shivl ga B A we FEI HuAs T

Oﬁ

¢

kol o] 5HTEUR A 12000TEUR 2.2 A7l X&EH oz AL Qi F
Rt AEZ ¥y A AA AFEY =dtds ZEA Yolo] A ALY

AMA s EAR71H 5o &4 350l o Aoz =5 3l

T3, 948 ¥ (Cascading Effect)ol] 93] Fo77ko Zulg Hdulo] A &xo =
Fdgol we 71E Fo7e &8 Auts T Panamaxd 9 FoE e oyl
o] Intra-Asia9t £& U F7roz A A G P e

A AR From dEsdon odd A7t FHon wansE Adsls

Ft

olm]

5 2A% 0159 3719 E F43) JslelolEe) ofat

MAERSK Z=2% 20154 4% 7]o|7F USD 138 Millione] AAE 7|&3el= & -
wel 2=y Aroly 4714 5] slolys Aol B 712 B0 48
5% a5 AFAL ojPee A1 9

N

Alphainerel] 2]XZEol| 9J3t¥ 20161 2%7] A4S wxd T2 HALE &4
TE(EEE 32HE B Maers k 13599, Evergreen 3851, Hapag-Lloyd 6359
Hanjin 2,289%, Yangming 1,619%, MOL 384¢], NYK 1,196%, HMM 2,543¢%, 1
2la K-Lineo] 162691l ol=2w uywx] HAAlgE i vloluxs 7|53
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A gkds] &8 4 glad ol &85 98 tastE FAET
o] A& 7HA7F A mabo] o9 oW Alzbe] AA FH ¥ Aolofof g
t}al 549 tH(Barney, 1986).

Chatterjee & Wenerfelt(1991) o2&t #}ite] &8 A=g FALLE Ao}

i fdAel Z14el s BFe Agatta mgron faygol g4 ke &
A= #AA s 2 oloAa, fFadAde] F A EAlE vd™ gzstz o]of

gztsts AlyA g3et #A-bste] AHostr|= sk, Grant, Jammine,
Thomas(1988)%= #H¢<] Ff& AUA &35 dozitty B tzstd 7149
B o B2 ARE AYI o] A o] FojA= A Bup Z&A et
&t 3l

2. Apdr2ekel w7

1ge] AL s ASFe deets B A 4% 7
olee Zhol 9lth.
AR, NG 5A R}

T ¥HA M FAHAY ddste A2 obdH
thztstel w719 i SR Qle) A zEol YA Al vhekdh Lopr o A

WA, 7)o ZFA I Qe 7] oluX, HA, 7%, =i 5SS g2 QRe
A& Ropol Fgo] NHsFoRM AUA GdE FEF 5 o oF Fd o
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<& 3-1> Bakerd] 54 ¢ w7] =9 R A o=

=9 £7] Tax
. S2q 474 3.86
5 EEE, 3.31
3 7t 4% 2,66
s AFE T B 252
5 A7 e oA 2.44
6 ACEREERCE 7 2.24
7 TFEO AA 214
R EEEET 210
9 71&e] 85 2.03
10 A A ol A 2.00
1l ERECE 193
12 AR & L79
13 T deddA gu 174
14 FL& TEAY A g 1.45
15 v el ot 1.35
T ToEE WY Hxe Hdgelw AARE H=E g 2
OE2AT DFLsA B QT T&34t ) Tastnt (4) ¥ol T2kt (5)
g Fas

3. A ozbske] /9
1) o243 o] o3 B
(1) W54 t}z+3t ( Internal Diversification)

WA SEe vl urel Aol o@ thzsz gAdd o8 Ao ghol
o o @ Azsh AAAL A AA W] 9]

AA o gst ey Ax ¥ floy AHS FL VIl

r’
rlo
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sty 2 A So BEE J3S 3
EFAA jEHe] F7E ALt ekl
o WAL | 7 Bk
grol Azl o3k tztster B71d 3 goldlay wakg Aloks el AAES
ZeE A2 A Y w2 gras oy F5EE AFEor sy AuE
A g ghej o] pukd o A8 s WHoeR Aol oek thztbsiel whit
TFAZ AA el AT = 7 Bk

AA N g gzste 7]EY WRAASs E8sto] EE AFY okl A
% sk 2l wek V199 e e8It 29t Abd el 718 gk BUhh 2
greojok star 7oyt x4 WA Efe] FAHE aqstn A= FT 7]
7rol ettt ol¢t #eldtol Baddadike® WFe) 207) 719 Ao E ATd
A B4 AA NLE skl vskE Fdste AF A AAdAA £ A

E o 71x B4k 8do] AeHTiy W% 5%

(2) )54 t}z3} (External Diversification)

994 dase T2 /19 AL BH GRS Gehizu F46] ue 423

=(Asset Purchases), 214 2 F53H (Consolidation and Merge), *|F3]A}

d

(Holding Company), 2|2 (Lease), E& 2~E(Trust), 45 A(Joint Venture)2}

& FAHQ Wt 7 ATPool) A, ARAYES AMsE 250 ol Pu
o o Fwel s WA aem 2] ol gel gl QoA dAe] Folt
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D gl mel 4

t}-7} 3} (Vertical Diversification)

11;}.

A

Pk o W 715l 71

@ Ageld BelEe SdeAY e &

ojuf Au|aE A

ST
™

t} 2+ s} (Horizontal Diversification), 2 4]

Al

B&2 otz s (Complex Diversification) 2 278 4 ¢
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5L L
7F a0l

8

go) 2 ] 4o

-
o

gko g o]Fojxm FHt}ztsl(Backward Diversification) 2} il
Fd 33y

sko g o]FojxH A Ht}Z} s (Forward Diversification)©] 2 a2

Ao Azd, AP Az

of
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- ER) v =1 =
AAel A= Fou AF Ee A SHAAN BAHEAGC] w2 FokE vz o
v g gt Uk AFo] olyete WA 3 A thztbsel tham 234
1 AABAN A B AFoldts AoA F44 tpztstel HET

@ <3 B4 123} (Pure Conglomerate Diversification)

A, 71, vHAY Well A 719 Ak Aol v v FopRe) widd o

3) #a thzaks} vH s

719901 A A wokolA SlojAle] FEA dE&oArE TF AF F &
@A ool wel #d thz8k(Related Diversification)2t Wl #H&  t}z}8H(Unrelated
Diversification)= 3ttt o]o] #slo] Biggadikew #HEAS 71«4 #H#HA
(Technology Relatedness), 75| 7 Ao A¢] #&4J(Scale Economy Relatedness),
AR #H A (Marketing Relatedness), 5214 ## A (Vertical integration) % &%+

2 o] B glrh ofo Rhal]l Rumelt(1974)
FEA A 714, ¥ o

3t 71944 v #A ohztsl vges BREEY ol 32 Jehiw oy 2rh

A @A (Conglomerate Relatedness) 2
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<3 3-2> Rumelte] t4743} kel 49

tztst Ak f3 71+

GAAY 7 A Aol A i F9 B% oJAS A& 7Y
TAA T34 ?é‘@_‘li SE AFg A miE 2] 70% O]*oa de 7Y
FHEAE A7 FEA A mE2 70-9%5%2] WES A= 7Y
¥4 o734 agre:v}o%oﬂ/q 70% o] de] wES Oé.‘g 719
H 3y g7hsr g Fskdol A 70% m o] MES A= 7Y

A& Rumelt, RP. “Strategy, Structure and Economic Performance : Division of Research’,
Harvard Business School, 1974.

Ve ole Aol BEFoEA A WA AUAE FEHnA s P o
2 7190l @A) AY RoplA midty it AAH FAE 28T £ Ak v

T woFR thAE} sh e BT ol AUA Byl A AUA g3,
Aol 24 &8 S AUA adEY AUA), FA AUA &3, A N

T AAA 23 % ddadde) AdA 53 sol ok

o7 vztste] A 9l Ao

238719 thzt3l (Conglomerate Diversification)2tal% dhch, ah=o] of g 2w 7|
Yol ofel sj@ri E = glom ojeld HHd tZstE 3 Vg A=
A dAaay, A714 ola Szt 21, AR

v

g SEAF E0] o)
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o AH HE WLE BE BAYS AFsHed g o B /12

tztskrr 71 e Aol Wl el dalM e B2 A7 AAFE Reed &
Luffman(1986)°] A4 &k upe} ko] &fife] ol & AA= HAyeA Zata 23]
o] 7tFE AHEld F8 A7 A%E A EW Rumelt(1982)¢] 749 19494
197497404 254 500t 7S e ®m s AgolA B st v
A ohzpstel] wla] o WA L defolga AES Wtk o]0, Palepu(1985)
n o] AEJAES ddE 2o Z23E B4 o™ Lecraw(1984)= 7Huch
[tami(1982)= 9+, Buhner(1986)2 =49 7Ifes dl= dd A4 23& &
Astanh 12 olo] tisl Bettis & Hall(1982)% Rumelte] AT+E AHAFS 3ho
a9 AT AR st o] ofd AR Ete 7)dgk AolEk FAs L
Montgomery (1985)+= WHi|& H|#&H ozpkstrl =l ozhst 1o 5
F34e9 oM Grant & Jammine(1988)% 9= 719 AU =
tzhst7h v i ghztstel mls) 43 AaE Hol= A2 ofyghal FAEsit
ol NE A5 AF Ayt BaEE Aol e A= B tse) v
d ozsige 244 Ao Aolrte 719el AEAH gHAol(Hitt &
Ireland, 1985,1986), %2 7%2] =}o](Hill & Hoskisson, 1987), 1743 #}o] 23
Z}o](Song),1983)el 1 Ude]l UtkE AWEe A7 AU A A=
Hoskisson & Hitt(1990)¢] F+4AH 54 HIHS
stele dTES Fal tastedl dig vt =
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<G 33> 200 2EE A7|AAY AEE ZEZES A
Company Container | Dry Bulk Wet Bulk | RORO Cruise Offshore Etc
Maersk (0] (0] O
MSC (0] (0]
CMA CGM O (0]
EMC O
COSCO O O
Hapag lloyd O
CSCL (0]
HJCL (0] S(2014) S(2014)
MOL (0] O (0] O O
APL (0]
Hambrug O O (0]
OOCL (0]
NYK (0] (0) (0] (0) (©) (0]
Yang Ming (@] O
HMM (0] S(2016) S(2014) S(2002) S(2008)
PIL O
K Line (0] (0] (@) O O
UASC (0] (0)
ZIM (0] (0]
CSAV S(2014) S(2014) O (0]
Ag: AR} 2HA
F 1 1) Wet Bulkelli= TankerXl, LNGA, LPGA, 955%1(Crude Oil Carrier) -]
2) ROROA = PCC, PCTC ¥&% * Etcolle Aot A, #HE XA, Tug Towls 9]
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MAERSK

[shipping Segment]
* Container Shipping Activities (Maersk Line)
* Terminal Activities (APM Terminal)

* Tankers,Offshores & Other Shipping Activities
Maersk Drilling
APM Shipping Service)
- Maersk Supply Service
- Maersk Tankers
- Damco
- Svitzer
- Maersk FPSOs & Maersk LNG

Vi Coniame ity A\ ixm e,
- Ro/Ro & related activities - (‘\(\‘\“‘\‘ L i/
[non-Shipping Segment] W' (A

* Gas & Oil Activities (Maersk Oil}

* Others (not included in Group Total @;@D I\@

- Retail Activities (DanskSupeﬂnmvup) . ‘ "—;_i
- Danisk Bank(20% shares), shipyard -other i i - "—:
<9 4-1> Maerske] H|ZY EZgo 3k

obef <Y 4-2>9} o] FAbe] AV FEe miEd A

1
g A3 Qo 1 uge] B HwA AL d wate] o9 R
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Maersk Group

Group & Liner Revenue Ratio / OP Profit Ratio USD million

2007

2008

2009

2010

2011

2012

2013

2014

2015

34,538.0 25,2750 73.2% 2,092.5 -568.0 -27.1%
39,353.0 258210 65.6% 2,602.0 106.0 41%
48,3430 28,666.0 59.3% 3,376.0 206.0 6.1%
36,399.0 19,929.0 54.8% -1,328.0 -2127.0 -160.2%
44,098.0 26,0380 59.0% 44540 2,642.0 59.3%
49,917.0 25,1080 50.3% 3,377.0 -553.0 -16.4%
49,491.0 27.117.0 54.8% 4,038.0 461.0 11.4%
47.386.0 26,1960 155.3% Ir, 3,777.0 1,510.0 40.0%
47,569.0 WY . 575% “A 5,1*3@0 2,341.0 45.1%
40,308.0 237290 || 925.0 1,303.0 140.9%

<a¥ 4-2> Maersk®] 27 2 A7]A FEo dujE 2 FolY

H714 R
SR RraE

7]

k

i
BN
ot
B\

AAARE T AvEd =S Aged F§ 977 A" 2009
Zgog Aol Sxg Bota] 7 20159S A st H
o]Z Hola ow <olo EHo|ME 20061 2009 A A

AWAOR B4 /28 Holm Yee & F Yud ot FE

A7he gl FEeASS el otk & Aot
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Maersk Group

Group & Liner Revenue USD million
MAERSK

60,000.00

50,000.00

vl NS Y

o "4

30,000.00 —Group Revenue
,_/v\/\’”\ ——Liner Revenue
20,000.00
10,000.00
0.00

T T T T T T T T T 1
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

<I% 4-3> Maersk®] 1% % A7]d5F 29 A& Fo]

a2l AFA A AR B FL& ARYEAN/AE/AEE] &9 A FA
AxE o <2 4-4>9 Fr},

Group Assets/Liabi]i'ties/Equity/Equity Ratio USD million
MAERSK

2006 . ‘Xh 31,2610 ‘WLM&O 43.6%

2007 64,648.0 : ) \ ' 28,903.0 447%
2008 64,925.0 34,953.0 29,972.0 46.2%
2009 66,511.0 35,901.0 30,610.0 46.0%
2010 66,756.0 32,380.0 34,376.0 51.5%
2011 70,444.0 34,2540 36,190.0 51.4%
2012 72,396.0 33,0720 39,324.0 54.3%
2013 74,509.0 31,996.0 42,513.0 57.1%
2014 68,844.0 26,619.0 42,225.0 61.3%
2015 62,804.0 27,065.0 35,739.0 56.9%

<% 4-4> Maersk®] Ak/F-A| /A4 /A2 1] &

_49_

Collection @ kmou



o, A%A9 54

o
R

<38 4-5>9} 7

ol

A ] & 9
o A3 oy A o944

ojp
—

[e]
A

al

7}t

Hlgo] &

2

bl M &= =

S

Group Equity Ratio

MAERSK
40.00%

Equity Ratio %

35.00%

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%

2006 2007 2008 <2009 2010 2011 2012 2013 2014 2015

<18 4-5> Maersk o] AHEH]E& Fo]

olg - Al &AM F713F

SRS

G50l P A

g

o)
=

A v] & o]

H
5

=
=

o] A AAL
/\é o] A

8

=550 el tius

T
il
wr

e

X

3) 7

K

e

]

o

ATH M&AZ

0
B!

o

o)
X

|

—_
o

o

of

BK
o
or
+

o
=0

)

=]
A

W

of
ojn

%

—_—
fite)

A7t

Ao QAHo

o)
=<}

Aoz AMujze] st 44

it

_50_

Collection @ kmou



% A
A7t

e

S
RS

7 Ao AAH

==
R

2

tot 2eu 2hd st

5

=

Al

[0)

5

-

o

7}

s

a7k

5

oleb= 7

I @dH= AUA

I3

3 ekl

1

&

Z
D 1% % AdTE

o}
2. K Line? A

b

oW o ol w ™
90 BH X o
T o oD RO
W OE N S T
N X oy TS o
e W o T AR
7o m w_ﬁ Ca
~ M o ' c3
oW =
R g g
TS0
o} 1% N R
e L e ~
=~ om -
N4 313
S Nl B TR
LA I | &
iy 0 al
R -
ol I
e N 2
= KT ) N =
o 5 L P T
o
R -
o wo ([ o
pK Zomr R Ay Lnuu
= = M A of leu
oo o WK
G Moo g O
AW ~
ok W R s
£ o w oW o R
> o T g
wmomo= powm m
Howom oW o
Voo s T W o
o il
TS g oM
0 o ™ 0 o
o A oo

_51_

Collection @ kmou



QK LiNE

5L AR

[Shipping Segment]
* Container Shipping (1968 - )
* Bulk Shipping
- Dry Bulk (1919 - )
- Wet Bulk : Tanker (1957 - ), LNG (1983 - ), LPG (2004 - )
* PCC (RORO) (1970 - ) K Line RORO Services Ltd (2014-)
* Offshore Support & Lifter : K LINE OFF SHORE(2007 - ), SAL Group (Heavy Lifter) (2007 - ), Drill Ship (2007 - )
* Terminal : LB (1971), Antwerp (2005), Japan (1972 - )
* Intermodal : Double Stack Train (DST) linking Long Beach, Chﬁa&q and New York (1986)
s Eﬁ%glé%g&nf% Lﬁy(mé %My M@{ Logistics, Ltd (2006 - )

<% 46> K Lined v]ZYA TEZg 9 &3}

m K LINE Group & Liner Revenue Ratio / Profit Ratio i aiian
A5 AK] KISEN KATSHA, LI,

B
1,085,539 ‘ .'I Dny

2007 1,331,048

1,244,317

_______
838,033 360,914 43.1% -66,272 -65,625

2010 985,085 447,409 45.4% 47,350 29,006 61.3%
2011 972,311 477,919 49.2% -87.634 -38,510 43.9%
2012 1,134,772 562,100 49.5% 28,589 6,631 23.2%
2013 1,224,126 590,517 48.2% 69,071 -142 -0.2%
2014 1,352,421 684,781 50.6% 48,981 20,623 42.1%
2015 1,243,932 622,963 50.1% 3,339 -10,050 -301.0%

<I%¥ 4-7> K Line® 1% % A7|AFE A& 2 4ol
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9 AEE AvnY 0F L 474 AYRE BE Q&0 nEde] F7bd
TS & 5 Qo AYIA REel Foy ofshz dstel Fo WoAE 1F

= >~ 0 [eNe)
0 A B RR BAAT BES Hold 989 % 4 o o ATA

o] 3t AL WAl ]9 ¢ NYKS MOLE H]S=3sle] S 2W A7 FEof A

QolA AE 719 aaRE A AMg HEdEae 4y FEE F2Y 5

m K LINE Group & Liner Revenue JPY million
=N N §

**% Before 2009, Liner Revenue was not seperated.

1,600,000

1,400,000

1,200,000

1,000,000

800,000 —Group Revenue
—Liner Revenue
600,000

400,000

200,000

0

2009 2010 2011 2012 2013 2014 2015

<79 4-8> K Lined| 1F 3 A7|ANFE Az F0|
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m K LINE Group Assets/Liabilities/Equity/Equity Ratio JPY million

I AWASAR] KISEN EAISHA, LTO.
_——__
900,439.0 555,963.0 344,476.0
2007 968,630.0 612,867.0 355,763.0 37%
2008 971,603.0 636,830.0 334773.0 34%
2009 1,043,885.0 735,763.0 308,122.0 30%
2010 1,032,505.0 740,836.0 291,669.0 28%
2011 1,066,649.0 824,076.0 242,573.0 23%
2012 1,180,434.0 839,863.0 340,571.0 29%
2013 1,254,742.0 388,837.0 31%

2014 1,223,328.0 \\\\\ ;&M (U‘ &(I/ 441,532.0 36%
2015 1,243 932,%\ ﬁ ﬁ!i 376.0 29%

<I¥ 49> K Line®] ARb/5-a0/AF2/ Ak 0] &

mKLINE Group Equity Ratio

USD million

40%

35% \ A

M \ AN

NS

20%

—Equity Rato %

15%

10%

5%

0% T T T T T T T T T 1
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

<% 4-10> K Line® A nB]E Fo]
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Evergreen Marine Corp.(EMC)¥ R 1E¢l Evergreen 152 A7 A}

g, Soldt AL oty <1¥

-
o

TEE 7HA

g3 2e A

A8 A 2A o

ﬂ

&

Storage

International

(Evergreen

=]
Run

iy

(Evergreen Air Cargo Service

=]
FERAG R

10

)2
Corp.), A 2=E 2 A FE (Evergreen Logistics Corp.)

a4H

Transport, 1973

EMCo+= ¥x9 1F

Kol
=
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<19 4-11> Evergreen 1359 H|ZU2~ XFEZEQ 33

EMCE <I® 4-12>¢F o] H7|d AgdF& 2 Huld AdF23 dH oY
Az D FAg AFGEETNS 23353 9o Annual Report® ©]o] @3] F %

atal ot

* Shipping Segment
- Liner : EMC
* Others (Subsidiaries)
- Terminal : ETS , TPCTC
- Port & Equipment Investment : Peony , Clove , Almand , Island , Whitney , Hemlock

- Container manufacturing : EHIC
- Container repairs : KTIL, MBPI, MBT ,
- Transportation & Storage : MBT

r [

<19 4-12> EMC9| Hl=Y 2 TEEYQ

_56_
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EMC¥]
A v =2

44 9L

el M <

o)

AR

(Evergreen Logistics Corp.)<

ARA Fo AR
GATE AAuY ofd) [1A41307 2ed A By vzl

97% o4& AXFn Yol AAA FAY

7

Aol

:L
]j'G

o] 90%7F & HFE 719 TxHu

2008

2009
2010
2011
2012
2013
2014

2015

150,076,753.0
144,924,457.0
129,002,256.0
81,936,315.0
109,353,176.0
108,156,058.0
141,028,128.0
139,216,284.0
144,284,374.0

133,813,687.0

<I% 4-13> EMCO 1§ % AH7|AH

Collection @ kmou

107,373,921.0

138,277,272.0

136,083,639.0

141,396,071.0

130,919,169.0

RA IR

99.3%
98.1%
97.7%
98.0%

97.8%

-3,419,155.0
45,000.0
-1,589,147.0
3,211,743.0

-4,682,496.0

= &

(Evergreen Air Cargo Service Corp.),
st et= o
5,000,000 - 6,000,000 Thosand NTD F+Fo =2 o]&
& 4 glrh

@ o efo) <]

= o

Aed 7Idez

+% H-E(Evergreen International Storage & Transport,19731

-3,003,587.0
948,110.0
-258,652.0

4,676,516.0

-3,257,116.0

& vhet ol AEAFACE EMCE wEole] LeE A
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EAsEs ALYRR

M
et

i
I~
(o3

o

=

B

oot
o4

jis
MO

A HEel F ujEolol
selsres e v

-87.8%
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Group Revenue

(NTD thousand)

160,000,000.0

140,000,000.0 \ /
120,000,000.0

100,000,000.0 \\/H

80,000,000.0

60,000,000.0

—Revenue

40,000,000.0

20,000,000.0

0.0

2006 2007 2008 2009 2010 2011 2012 20123 2014

<% 4-14> EMCO] dmj&9 Fo]

AxE AHEY ok <a¥ 4-15>¢ <19

FA WE S5 Solthn AR WEe 7

2015

-16>3 o] %)

P2 AN
o] st FA Foatrl A At FAb ol AFHoR FIIt
o g o ANeha gl
Group Assets/Liabilities/Equity/Equity Ratio (NTD thousand)

2006 122,708,780.0 61,696,271.0 61,012,509.0
2007 138,281,914.0 62,800,076.0 75,481,838.0
2008 133,393,129.0 65,678,225.0 67,714,904.0
2009 114.228.677.0 57.201,304.0 570273730
2010 129,565,483.0 59,343,918.0 70,221,565.0
2011 137.785,459.0 72,183,924.0 65,601,535.0
2012 155,297,838.0 92,868,997.0 62,428,841.0
2013 175,009,291.0 114,839.702.0 60,169,589.0
2014 188,935,007.0 124,098,674.0 64.836,333.0
2015 192,652,207.0 131,357.605.0 61,294,602.0

49.9%

54.2%

47.6%

40.2%

34.4%

34.3%

31.8%

<TI® 4-15> EMC®| ApAl/F- 2 /AR /A W] &
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4. OOCL¢| &A=

We take it personally

* Container Transport (Liner}'--(l% ' ﬂ l ‘
-—

B =

* Logistics : 0OCL Logistics (mor

* Property investment & Develop

N 7/

<I¥ 4-17> O0OCLS vl 2y~ YEZZ Q. 3%

* Terminal (LB, Kachsiung)

WETEE BY AA PRl AA wWEe] e It AFH 79
Y38 722 nolw gom 20099 F§ A7 GG AT UAH gholslel
FEE 5FL wol: gon ofd ATH YA BA AXPOTE B AnD
wEE FA%T ot

A TEAAH A 0gs nrks Ae 4G Fo 3o s sl o

Collection @ kmou



We take it personally

2009

2010

2011

2012

2013

2014

2015

Group & Liner Revenue Ratio / Op Profit Ratio s rillion

5.058.5
5,698.6
6,545.1
4,354.6
6.033.4
5,011.8
£459.1
65,2316
6,521.6

5,953.4

We take it personally

7,000.00

6,000.00

5,000.00

4,000.00

3,000.00

2,000.00

1,000.00

0.00

4,580.2
5,616.1
6,502.6
4,326.0
6.008.9
5,086.7

5,433.0

99.6%

1,874.4

139.3

at M aa. 7
ot\& B s
w\ 99.6% “r¢

<1 418> O0CL4 I3 R A7IAFE drfs 2 ol

Group & Liner Revenue

849.2 45.3%
36.0 51.7%
196.2 66.2%
17.6 37.4%

178.7 56.1%

~ 4
s

(USD million)

A N

5

N\
4 \V4

—Group Revenue
——Liner Revenue

T
2006 2007 2008 2009 2010

2011 2012 2013 2014 2015

<™ 4-19> O0CLe 18 ¢

Collection @ kmou
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We take it personaily

70.00% -~

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0.00%

“)Collection @ kmou

T T T T T T T T T 1
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

< 4-21> O0CL9 A n]g Fo]
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i
ZIM s 1Y

Integrated Shipping Senices :.-.m
ISRAEL CORPORATIONLTD
[Shipping Segment ]
* ZIM INTEGRATED SHIPPING SERVICE LTD
- Liner (1968 - )
- PCC (1990 - ) : 1 Ship
- Passenger Carrier (1945 — 1968) , Bulk (1953 — 1970's)
[Non Shipping Segment]
* ISREAEL CHEMICAL LTD (ICL)

* LC.POWER LTD

* OIL REFINERIES LTD (ORL) A\ ¢ '\Mn nﬁh
\1Y)

* TOWER SEMICONDUCTORS LTD “\\\\%‘ “
* BETTER PLACE N \Q\

o
N S &
QOROS AUTOMOTVE COUTD
* KENON HOLDINGS LTD k& . . l ‘ (‘&
-_—

<19 4-22> Israel Corporation 1% 2} ZIMe] RH|ZUx~ YEZEQ ¢3

[>

b ol ISRAEL CORPORATION LTD

- e
z.“fp“.?.‘f"ﬁa"ﬁ‘éﬁ” Group & Liner Revenue Ratio / Net Profit Ratio (USD million)

IREOrateds SHRONG S

2007 10.910.0 3.809.20 34.9% 373.0 20.1 5.4%
2008 19.802.0 4,325.40 21.8% 1.170.0 -338.3 -28.9%
2009 12.498.0 2.449.0 19.6% 497.0 -429.0 -86.3%
2010 9,865.0 37170 37.7% 977.0 60.0 6.1%
2011 11,348.0 3,784.0 33.3% 882.0 -391.0 -44 3%
2012 11,201.0 3.960.4 35.4% 487.0 -428.0 -87.9%
2013 11.040.0 3.682.2 33.4% — 211 -530.2 -251.3%
2014 6,111.0 3,408.8 55.8% 421.0 -198.1 -47.1%
2015 5,405.0 2,991.1 55.3% 696.0 6.5 0.9%

<19 4-23> Israel Corporation LF ¥ ZIMe] dAvf& % $=o]<]
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ISRAEL CORPORATION LTD
o

>k 5

ZIM s Group Revenue & Liner Revenue (USD million)
LOCAL TOUCH .

TeDoteq Shipng Eavices ki

25,000.00

20,000.00

15,000.00 ///\\\\
/ —Group Revenue
B e ——Liner Revenue
10,000.00

5,000.00

0.00 T T T T T T T T 1
2007 2008 2009 2010 2011 2012 2013 2014 2015

<29 4-24> Israel Corporation 15 % ZIM2] dAwj& Fo]

R ot
Z|"mm.,m . ZIM & Liner Seg. Revenue Ratio / Net Profit Ratio (usp million

2010 3,717.0
2011 37840 3,784.0
12012 13,960.4 36593
2013 13,6822 34687
2014 3,408.8 33299

2015 2,9911 2,956.1

<T% 4-25> 7ZIMe] 1§ 2 AVAREE duE
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—ZIM Revenue

——Liner Revenue
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<% 4-26> ZIM Y]

2008

5

9 AAARE E Fol

& of

ZIM Assets/Liabilities/Equity/Equity Ratio

USD million

2008
2009
2010
2011
2012
2013
2014

2015

=== =
15.2%

4,068.0 181%
34850 3,134.0 351.0 10.1%
31210 31640 -43.0 -1.4%
2,601.8 3,180.0 -578.2 -22.2%
2,156.3 2,076.9 79.4 3.7%
1,912.3 1,833.6 78.7 4.1%

<3y 4-27> ZIMS] ApAk/H-A) /A /AL 8] &
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Zimesreon ZIM Equity Ratio

25.00%

20.00%

15.00%

10.00%

5.00%

0.00% i . 7 7 ; i : g . ——Equity Ratio %
2007 2008 2009 2010 2011 2012 2013 014 2015
-5.00% \ /

-10.00%

B % ¥
p— L

v

-25.009%

<Y 4-28> ZIMS] A}E-H]

o
4

O AFAA G 5 A%l FAS ARH AR B FIARE

o
e Bola gl FAlM = AR A Ale] Ay ozt el A 7
5

b e i ol ISRAEL CORPORATION LTD

=1 =g sty Group Assets/Liabilities/Equity/Equity Ratio USD million

Integrated Shipong Senvices Ltd

2007 13,596 10.212 3.384 24.9
2008 14,707 11,050 3.657 24.9
2009 12,147 8,822 3.325 27.4
2010 14,022 10,187 3.835 27.3
2011 15,353 11,186 4.167 271
2012 15.306 11,153 4.153 271
2013 15,662 11,947 3,715 23.7
2014 14.282 10,647 3.635 25.5
2015 10,787 8.065 2,722 252

<18 4-29> Israel Corporation 1352 ApAL/H-)| /A / A} 0] &
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6. HJCL (Hanjin Shipping)
D 25 8 AR

@

- Inland Transportation : HANJIN TRANSPORTATION CO, LTD (19

- Shipping : Hanjin Shipping

- Air Line : Korean Air (1946 - ), KAL Limousine, Czech Airfines(2013 - /449, Jin Air (2008 - ), KAS
- Tour, Hotel, Real Estate : Hanjun Tour, KAL Hotel, Jeongseok Buiding.

- IT,Service : Hanjin Information & Communication, Ciber Logitec, Handex

- Education,Hospital : In-ha Univ.8&Hospital, Korea Areospace Univ.

- Hea\r_y Ind : Hanjin Heavy Industries & Construction Co,, Ltd. { 1989 - )

- Finance : MERITZ SECURITIES CO., LTD (2010 - ) (Before; Dongyang Fire Insurance)

- Domestic Express Bus ; Hanjin Bus Express ( - 2006)

r&
ot

<% 4-31> Hanjin Group?] H]|ZY2x YEZEQ
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* Container Ship (Liner) (1977-201
r Ship (Liner) (1977-2016) ae n

- Bulksip ,\\’\\\\\ At U"L‘/I,.

Y /4
-2014 ) ,

- Dedicated service/Long Term COA: @-spmmuﬁ //
- Dry Bulk Ship : Merger with Kﬁoya@lﬂg (znm (g‘

- Wet Bulk Ship : LNG (1991 - ) %

* Terminal : Seattle(1986), LB(2002), mnem—ugm;
Algeciras,5pain(2010 - 2014), Vietnam(,

>
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Group & Liner Revenue / Ratio (USD Thousand)

= e ) I

<% 4-33> HJCL9 I1F % AHA7IAFEE Avj&
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(DHANJIN SHIPPING Group Revenue & Liner Revenue (USD Thousand)

10,000,000
9,000,000
8,000,000 AN ,——/ \
7,000,000 // \ / \\
6,000,000 ' \V/
/\/__\\ .
2,000,000 N Group Revenue
4,000,000 /\ / ——Liner Revenue
N

13,000,000

2,000,000

1,000,000

0

T T T T T T T T T 1
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<1 434> HJ::@&%N@ W—% A% ol

<% 4-35> HJCL®| ARRb/5-A) /A 2/ Ak 0] &
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Equity Ratio %

Group Equity Ratio

\/\

<1¥ 4-36> HJCL9| AEn]g Fo]
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1. Maersk

1) 2% 2 AT =E

[Maerske] H|ZU 2~ XEZFQ &3

1) 4 : Annual Report 2006-20152 EZ Az
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2) 7 R ATH Fo AR
Maersk Group
Group & Liner Revenue Ratio / OP Profit Ratio USD million
-——————
34,538.0 25,275.0 73.2% 2,092.5 -568.0 -27.1%
2007 39,353.0 25,8210 65.6% 2,602.0 106.0 41%
2008 48,343.0 28,666.0 59.3% 3,376.0 206.0 6.1%
2009 36,399.0 19,929.0 54.8% -1,328.0 -2,127.0 -160.2%
2010 44,098.0 26,0380 59.0% 4,454.0 2,642.0 59.3%
2011 49,917.0 251080 50.3% 3,377.0 -553.0 -16.4%
2012 49,491.0 27,117.0 54.8% 4,038.0 461.0 11.4%
2013 47,386.0 26,196 o 3,777.0 1,510.0 40.0%
2014 47,569.0 27, %\‘\\ HS%‘SH%VOCW )}5 .0 2,341.0 45.1%
N .
2015 40,308.0 _ @ 1,303.0 140.9%
- N
[Maersk®] & 3 A7]4 Fie] dnjE g o] 9]

Maersk Group

Group & Liner Revenue USD million
MAERSK
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mm
4

_82_

Collection @ kmou



Group Assetsﬂia'hilifies/ﬁquitylEquity Ratio USD million
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20.00%

——Equity Ratio %
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[Maerske] AHEnu]& Fol]

_83_

“)Collection @ kmou



2. MSC
D 2% 2 AYT=x

* Container Shipping Activities (MSC)

* Terminal Activities (TIL Terminal)

* Cruise (MSC Cruise)

[MSCe] H|=Ux~ TEZF S &3}

A7 e ez FA A &S

3. CMA- CGM

D 2% 2 A TFx

o
CMA CGM
=
T g

- Liner : CMA-CGM, APL, ANL, CNC, MacAndrews, OPDR, Comanav
- Ro Ro : Comanav
- Ship Management : CMA Ships
* Other activities (Subsidiaries)
- Multimodal Logistics : CMA CGM LOG, MacAndrews
- Terminal : CMA Terminal, Terminal Link — 13 Terminals

R I -G nModal T
g : T

port (Rail port service, river transport service, road transport service) in Europe

-G il M gement: PROGECO, ANL Container Hires & Sales
- Tour : The Traveller Club, CMA CGM Carge Cruise, SYTRAV

- Holdings, Real : CMA CGM Hodings, CMA CGM Piramides

-ETC: *1 ARB inter i I * Security: CMA CGM & ANL Securities * IT : CMA Sky Link

[CMA-CGM®] Hl=Y2= XEZE Q]
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2) 49 2 ARY Fo AE
201158 201547b4] & AlE CMA- CGME] 54zte 1% 2 A7 AFYH

2o 7o A9AEE et 2k

I:;I: CGM Group & Liner Revenue Ratio SO million)
g
s s s
2011 14,870.0 13,734.1 924% 45
2012 15,9232 14,7481 92.6% 3606
2013 15,9015 14,7518 92.8% 430.5
2014 16,739.1 97.8% 611.6

16,370.0
a0 sews o\ B/l T see7

[CMA-CGM®] 15 3 7|52 dujE 3 <ol9]

—

I:MA:'-EVI Group Revenue & Liner Revenue (USD millicn)

18,000.00

16,000.00 -
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——Group Revenue
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0.00 T T 1
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[CMA- CGM®] 1§ % 4714 $ie A& Fol]
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CMA'CGM

Group Assets/Liabilities/Equity/Equity Ratio EAnTHiey

10,239.7 37201
9,601.5 40394
97353 45411
9,366.0 49953
8,869.8 54055

~CGM9| Ak/F- Al /A /A W] & ]

Group Equity Ratio

/

-

2011 13,959.8
2012 13,640.9
2013 14,276.4
2014 14,3613
2015 14,2753
[CMA
=
CMA CGM
==
40%
35%
30% /
25%
20%
15%
10%
5%
0% T
2011 2012

2013 2014 2015

[CMA-CGM] AFEH]E& F0]]
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4. Evergreen (EMC)

DaF 9 A=

euges”

* Shipping Segment
- Liner : EMC
* Others (Subsidiaries)
- Terminal : ETS, TPCTC
- Port & Equipment Investment : Peony , Clove , Almand, Island , Whitney , Hemlock
- Container manufacturing : EHIC
- Container repairs : KTIL, MBPI,, MBT ,
- Transportation & Storage : MBT

[EMC9] Hl=2y 2~ XEZEQ @3]
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(NTD thousand)

150,076, 753.0

2007 144,924,457.0
2008 129,002,256.0
2009 81,936,315.0
2010 109,353,176.0  108,532,367.0 199.2% 18,755,577.0  17,022,757.0 190.8%
2011 108156,0580  107,373,921.0 99.3% -34191550  -3,003,587.0 -87.8%
2012 141,028,128.0 138,277.2 “ wﬁgﬂ [ 145.9906 948,110.0 2106.9%
2013 139,216,384.0 1%@&\\\‘“'""' vV, 470 2586520 -163%
2.014. 1.44.284.3?49 3&,&‘ .10 ‘ k 3.9 Z {‘ 4,676,516.0 145.6%
2015 133,813,687.0 @3;159.0" l?al “—4@2% -3,2571160 69.6%

[EMCe] 13 3 4753 W& 3 deld]

('-‘g'\i 7 Ag; Group Revenue (NTD thousand)
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[EMC9] #2H] & Fo]]
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* Container shipping & related business (Cosco Container Lines Co.Ltd )

* Dry bulk shipping & related business (China Cosca Bulk Shipping Co.,Ltd)

* Container terminal & related business

* Container leasing. management,sale ( Shanghai COSCON Development Co. Ltd)

* Ship Management (Shanghai Ocean Shipping Co.,Ltd)

* Lagistics (Cosco International Freight Co.,Ltd )

Holings, Investment, Treasury ( Cosco 1h_1:_et.'r‘|a‘ﬁnl kﬁtﬁ, ﬂ?‘cﬂ I;flg_m.qnd Limited, Cosco Finance Co.,Ltd)

2) 39

B

= S SR SR A S -
WW --

2006
2007
2008
2009

2010

2011,

2012
2013
2014

2015

wa

50,993,950.0
112,232,794.0
130,871,857.0
68,462,514.0
96,438.544.0
84,639.178.0
88,329, 138.0
66,137,861.0
£6,901,438.0

57,403,934.0

AR Fa A

=2

[COSCO9] Hl=Y 2

EZYL A

Group & Liner Revenue/Net Profit (RMEB thousand)

45,776, 280 0
43,799,729.0
27.,509,979.0
46,312,273.0
41,405,976.0
48,425,195.0
48,312.032.0
50.310,076.0

44,719,689.0

33.5%
40.2%

48.0%

48.9%

54.8%

73.0%

75.2%

TT.9%

12,6986,696.0

-6,664,085.0
8,084,572.0
-7.854,229.0
-§,591,164.0
2,879,422.0

1,550,821.0

1.791,504.0

N

[COSCO¢] & % A71dFE dAME 2 £ol9]
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‘Q Group Revenue & Liner Revenue (RME thousand)
o
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[COSCO®) 1§ 2 4714 i AulE o]

() uity Ratio {RMB thousand)

[COSCO®] A3k %A/ Ak2/ A v £ ]
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‘.IE. Group Equity Ratio (RMB thousand)
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40% \\/A\
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[COSCO®] AEH& FoI]

6. Hapag—-Lloyd

) 2% 2 A TFx

&€ Hapag-Lioyd
 GowBsnesSwewe

- Container Shipping : Hapag-Lloyd, CSAV, w

- Terminal : HHLA Container terminal (25.1%)
- Ship Management : Hapag-Lloyd Ships Ltd,

- Container Management : Hapag-Lloyd Container Ltd,

[Hapag-Lloyde] #H|ZYx XEZZ|Q &3
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2) 498 2 AFH F8 AR
&& Hapag-Lloyd Group & Liner Revenue Ratio (EURQ million)

2009
2010
2011
2012
2013
2014

2015

3416.7 3,325.9 97.3% 4918
63355 6,043 97.9% 427.5
6,222.5 6,103.2. 98.1% -28.8
7,109.1 6,843.7 96.3% -1283
67237 6,567.4 97.7% 974
65,9243 6,807.5 -603.7

90355 g a@\‘\‘“ k [‘ /ﬁ&a 9

[Hapag-Lloyde] 15 % A7]AHE AvlE 2 IF $olY]

@& Hapaglloyd  Group Revenue & Liner Revenue (EURO millior)
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[Hapag-Lloyd®] 23 % A7]A%E A< F0l]
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€€ Hapaglioyd  Group Assets/Liabilities/Equity/Equity Ratio  €URC millon)
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[Hapag-Lloyd®] AFEH]& F0]]
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7. CSCL(China Shipping)

D 2% 2 A TFx

China Shipping

- Container Shipping
- Logistics : China shipping (Yangpu) Refrigeration Storage & Transportation Co.Ltd (2001)
E-shipping Global Supply Chain Management Co.Ltd (2014)

- Holdings, Real Estate Management : CSCL (Changsha) Real Estate Investment Consulting Co. Ltd

[CSCLY Hj=U 2~ FEZYQ A

2) 49 # AFH F2 4

=2

Group & Liner Revenue / Ratio (RMB thousand)

2006 130,502,378
2007 38,825,620
12008 34,888,595
2009 19,740,331 19,740,331
2010 34,808,706 34,808,706 100.0%
2011 28,246,498 28,246,498 100.0%
2012 132,997,924 32,558,568 98.7%
2013 33,917,357 30,472,708 89.8%
2014 36,077,425 31903318 88.4%

2015 31,834,165 28,644,007 90.0%

[CSCLe] 15 3 A7Ad%E dAvfE]
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Group & Liner Revenue
China Shipping

45,000,000

(RMB thousand)

40,000,000

35,000,000

30,000,000

25,000,000

P oy

——Group Op Revenue

20,000,000

——Liner Op Revenue

15,000,000

10,000,000

5,000,000

0 T T T T T T T

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

AvjE Fol]

[CSCLe| 1w B A7]AFE

Group Assets/Liabilities/Equity/Equity Ratio

China Shipping

(RME thousand)

2006 81,\?0‘3 629 0

2007 111,35 85.0 51%
2009 137,741,303.0 G 584.315 o] 38%
2010 149,541,815.0 60,975,837.0 A41%
2011 157,458 885.0 107,288.432.0 50,170,453.0 32%
2012 165,259,530.0 123,559,329.0 41,700,201.0 25%
2013 161,862,107.0 119,748,300.0 42,115,807.0 26%
2014 53,541,151.0 28,663,668.0 24,877,483.0 39%
2015 56,877,083.0 34,639,753.0 22,237,330.0 48%

[CSCLe] ARk %A/ Ak /A v £
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Group Equity Ratio

China Shipping

60%

50% ~'—"-\_-——-—‘\

N o
w f
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[CSCL2| Ap2Hl& Fo]]

8. HJCL (Hanjin Shipping)

D 2% 2 AYTF=x

- Shipping : Hanjin Shipping
- Air Line : Korean Air (1946 -), KAL Limousine, Czeck Jin Air (2008 - ), KAS
- Tour, Hotel, Real Estate : Hanjun Tour, KAL Hotel, Jeongseok Buiding.

- IT,Service : Hanjin Information & C: ication, Ciber Logitec, Handex

- Education,Hospital : In-ha Univ.&Hospital, Korea Areospace Univ.

- Heauy Ind : Hanjin Heavy Industries & Construction Co., Ltd. ( 1989 - )
- Finance : MERITZ SECURITIES CO,, LTD (2010 - ) (Before; Dongyang Fire Insurance)

- Domestic Express Bus ; Hanjin Bus Express ( - 2006)

[Hanjin Group®] H]|Z2U 2~ LEZ 9 &3
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() HANJIN SHIPPING

* Container Ship (Liner) (1977-2016)

/Lang Term COA: Hot coil transporting(1990 -2014 )
- Dry Bulk Ship : Merger with Keoyang Shipping (2008 — 2014)

- Wet Bulk Ship : LNG (1991 - )

* Logistics : Hanjin Logistics (2001-2015)
* Ship Management : Hanjin Ship Management ( 2006 - ) Vessel repair yard in China (2007)

[HICLe] XEZ7 2 d3]

2) 49 2 AFH F2 A%

@ HANJIN SHIPPING Group & Liner Revenue / Ratio (USD Thousand)

2006 6,350,479

2007 7,468,324
2008 8,574,287

2009 5,613,987 3,149,275

2010 8,134,695 5,351,142
2011 8,282,543 5,054,036 61.0%
2012 9,024,827 5,719,593 63.4%
2013 9,022,240 5,647,220 626%
2014 8,018,932 5,477,394 68.3%

2015 6,800,084 4,690,479 69.0%

[HJCLe] & %2 A7|A5FE duE]
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@ummm Group Revenue & Liner Revenue (USD Thousand)
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4,000,000 /\V/ —Liner Revenue
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2,000,000

1,000,000

)

T T T T T T T T T 1
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[HJCLe] :\%\g‘ ENWH% o]
1_-9/ ' quity/Equity Ratio  «krw million)

Group

[HJCLO] AAL/F-A/Ab /A H] & ]
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@ HANJIN SHIPPING Group Equity Ratio
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[HJCLO] AHEH& Fo]]

9. MOL
D 2% 2 AYT=x

[Shipping Segment]
* Bulk ship

- Dry Bulk : (1884 - ) -
MItSUIQ.S.K. Bulk, Mitsui O.S.K. Kin ATy,

- Wet Bulk : Methanol carrier(1983 - ),
Mitsui O.S.K. Bulk Shipping, Asahi Tanke
* Container Ship (1968 - )
Mitsui O.S.K. Lines

* PCC (1965-) :
MOL Auto Carrier Express (MOL ACE), Nissan Carri
* Cruise(1990 - ), Ferry(Passenger Carrier) & Domestic Tr: =)
Mitsui O.S.K. Passenger Line, Ltd, MOL Coastal Shlpplng, MOL Ferry. Meimon Taiyo Ferry Co., Ltd
* Tugboat

Nihon Tug-boat, Green Kaiji Kaisha, Kitanihon Tug-boat, Kobe Towing, Tokai Tug-boat, Ube Port Service ,South China Towing
* Logistics : 243 locations in 115 cities in 25 countries, Japan Express (1946 - )
MOL Logistics, MOL Consolidation Service (MCS), MOL Project 8t Heavy Cargo
* Terminal : 10 terminals in Japan and overseas (Four in Japan, three in the US, one in Thailand, one in Vietnam, and one in The Netherlands)

* Ship Management & Technology/IT
MOL Ocean Expert, MOL Engineering, MOL Ship tech, MOL Marine, MOL information system,

[Non Shipping Segment]
* Finance :
MOL Accounting. MOL Adjustment,, Euromol BV

* Trading : temporary staffing, supporting a national oil stockpiling project, sales of nautical charts
Tkuta 8. Marine, MOL Techno-Trade

* Real Estate : office building leasing, property management
Mitsui O.S.K. Kosan, Kosan Kanri Services, Tanshin Bmldlng Services, Daibiru Corp

* Travel
MOL Tourist

[MOL®] B2~ YEZgFQ &3
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2) 39

PSS

AA Fa A

=2

Mm L Group & Liner Revenue Ratio / Op Profit Ratio ¢y million

2006 1,568,435 571,020 36.4% 168.073 -2,954 -1.8%
2007 1,945,697 688,581 35.4% 291,285 1,314 0.5%
2008 1,865,802 641,302 34.4% 197,211 -23,343 -11.8%
2009 1,347,965 468,002 34.7% 24,235 -56,879 -234.7%
2010 1,543 561 590,228 38.2% 121,622 38,854 31.9%
2011 1,435,221 544,126 37.9% -24.410 -29,910 122.5%
2012 1,509,194 608,267 40.35 -28,668 -11,291 39.4%
e Lil ﬁ’ Aa : :

i 7294 ; — ‘. 73 1455 cah
2013 1,729,452 715&-&\&\\ WU 4"//,} ,730 14,554 27.1%

2014 1,817,070 @ 434% %; -24,147 _47.0%
N L 7
2015 1,712,223 .@13 5 ‘ 36:5‘?‘" -29.831 -82.2%
-~ 'p

= =1 =] =
[MOLS 15 3 A7JARE duE 2 gl
M m L Group & Liner Revenue IPY million
2,500,000
2,000,000 /\
1,500,000 \/ v/\
——Group Revenue
——Liner Revenue
1,000,000
n— /\ /\/\
0 T T T T 1
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[MOLS] 1§ % A71A%% dAvE Fol]
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Group Assets/Liabilities/Equity/Equity Ratio JPY million.

JPY million
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[MOL®] Ahu]& F=ol]

- 102 -

) Collection @ kmou



10. APL

D 2% 2 A Fx

e

-~
- Liner : NOL Liner Ltd, American President Line Ltd (USA)
- Logistics : APL Logistics Ltd

d4]

)
o
o2
Se,
2L
-
o
N
fo
N,
Fel

e s L
APL Group & Liner Revenue / Ratio (USD million)
Moving Business

2015 6,053 5410 89.4%

[APLS] 5 3 475 dAvfzE]
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o =

APL Group & Liner Revenue (USD million)
Moving Business
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[APLS] @Wﬁﬁ@}; )

(USD million)

[APLO] ApAt/%- /A / A v £ ]
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~— e
Mﬁ'ﬂ:’ Group Equity Ratio
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[APL9] Z&H] & Fo]]

11. Hamburg Sud

D 2% 2 AYT=x

—— -
* Shipping (Hamburg Sud Group) “

- Liner : Harmburg Sud, CCNI

- Dry Bulk @ Alianga Bulk (Aliakulk)
- Wet Bulk : Rudolf A, Oetker(RAC) : Tramper. Tanker Product
- Logistics : Value Added Services (VAS)-Central Europe Area

- Travel & Cruises : Hamburg Sud Refseagentur, Hamburg Sud Travel Agency . Calumbus tours

* Food
* Bear & Non-alcoholic Beverage
* Sparkling Wine, Wine & Spirits

* Others(Bank(Bankhaus Lampe KG). Chemical ind, Hotel, IT etc.) : Separate annual report

[Dr.Oetket 2% % Hambrug Sud9 ¥ ZYUx FEZF 2 &3
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Dr. OETKER Group
b Group & Liner Revenue (EUR millior)

2013 10,844.0

2014 10,9340 5186.0 47.4%

2015 12,2600 5‘“2\'\\‘& May U |

[Hambrug Sud®] 1% % A7|d5E AvE]

Dr. GETKER Group

Group & Liner Revenue (EUR rillion)
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[Hambrug Sud®] dAvj& Fol]
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Dr. CETKER Group
Group Assets/Liabilities/Equity/Equity Ratio  €UR millicr)

2010 1473.9 5,082.9 2391.0 32.0%
2011 74931 4,944.1 2,549.0 34.0%
2012 7,695.0 4,847.9 28471 37.0%
2013 7,700.0 4,595.0 3,105.0 40.3%
2014 8,499.0 50150 3 4284.0 41.0%
2015 88120 5,199.0 3,613.0 41.0%

[Hambrug Sud®] AFAF/5-3)/A}2/A}EH] & ]

Dr. OETKER, Group
Group Equity Ratio
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- 107 -

Collection @ kmou



12. OOCL
D 2% 2 AYT=x

We take it personally

* 'ijﬁt'aji_l:)_er-’TzanSpptt (Lmer}{lg 593
* Logistics : 0OCL Logisties (miore than 130 offices in over 40 countries)
* Property investment & Development

* Terminal (LB, Kaohsiung)

(O0OCLY vzU2x TEZFQ )

Group & Liner Revenue Ratio / Op Profit Ratio WSO million

We take it personally

} _

2007 5,698.6

2010 #0334 5,008.9 99.6% 1,874.4 849.2 45.3%

2011 50118 5.956.7 GRS 1393 B6.0 51.7%
2012 6,459.1 £,433.0 99.6% 296.3 196.2 56.2%
2013 65,2316 £,205.4 99.6% 471 176 37.4%
2014 65216 £,494.9 99.6% 2704 1787 66.1%

2015 15,9534 5,927.0 95.6% 218.0 218.0 100.0%

[OOCL®] 3 3 A71d%& A& 3 deld]
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e g Ty Group & Liner Revenue (USD million)
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(USD million)

[OOCL2 AA/F-A /A /A H] & ]
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Group Equity Ratio

We take it personaily

70.00%

e /‘\/ A\
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[OOCL9| #-H] & Fo]]

13. NYK @k AND 0['&;/

D R AR %
7Z
= M i\ =

JPY million

INYK®] H|=2Y 2~ XEZH L 9]
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2) 49 R AFH F8 A%

'V N¥X... Group & Liner Revenue Ratio / OP Profit Ratio i\ milion

JPY rnillion
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INYKS] 71§ 2 47| 4%% dud o]
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14. Yang Ming

D 2% 2 A TFx

YANG MING
GROUP

[Shipping Segment]
* Container (Liner) : Yang Ming (1972)

* Dry Bulk : Kuang Ming (139

g keng, Chengging, Los Angsles, Hambur

* Logistics : Yes Lagistics (1999)1n sh
* Terminal : KMTC{ias Ming Container Terminah(Taiwar
* Trucking : ling Mirg Transport Corp

INon Shipping Segment]

ire & Art Museum : YMCF(2EITET:), MOME

”

[Yang Ming®] Hlz24y2~ XEZQ @3]

2) 49 # AFH F2 AR

CHEURING Group & Liner Revenue Ratio / Op Profit Ratio

107.298.983.0
2007 133,801,232.0
2008 137,817,302.0
20032 B88,892,781.0
2010 130,549,767.0
2011 118,554,959.0
2012 131.,424,639.0 124,243,977.0 94.5%: -3,300,954.0 -3,138,920.0 -95.1%
2013 118,873,960.0 110,460,586.0 92.9% -9,393,214.0 -8,763.802.0 -93.3%

2014

777.858.00 127,772,704.0 94.8% 213,067.0 807,485.0 375.0%

2015 127,449,424.00 120,562,536.0 94.5% 64467320  -4382309.0 -68.0%

[Yang Ming®] 15 3 A7]4dF% <l

)

3ol ]

e
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[Yang Ming®] 1 U-‘NW)M% AujE Fol]
N\l

/Eqjuity/Equity Ratio

) Collection @ kmou

2012 2013 2014 2015

[Yang Ming®] ApAb/H-a)/AFE /A 1] & ]

- 114 -

(NTD thousand)

——Group Revenue

——Liner Op Revenus

(NTD thousand)




YANG MING .
m GROUP Group Equity Ratio
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15. HMM
1) I2F 2 A

[HMM] H|ZUXA TEZZ S &3
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2) 49 # AFH F2 AR

HM# Group & Liner Op Revenue Ratio / Op Profit Ratio

2006 4,734,160 2,928,985 61.9% 288,500 103,400 35.8%
2007 5,091,884 3,350,062 £5.8% 314,200 103,400 32.9%
2008 8,003,000 5,275,400 65.9% 586,700 226,700 38.5%
2009 6,115,482 4,080,561 66.7% -555.400 -466,800 -82.6%
2010 8,086,981 5,674,036 70.2% 601,700 680,700 113.1%
2011 7,420,767 5,211,443 70.2% 357,397 -263,989 -73.9%
2012 8,048,896 5,532,303 £8.8% -509,616 -239,962 -47.1%
2013 8,149,334 5,062,733 -328,872 -167,890 -51.1%

2014 6,515,039 5 04%N\‘ Mr‘gs UL‘//#A 537 106,101 45.2%
2015 5,768,581 %\ ﬁ % 209,402 826%
Z-.

[HMMe] 25 2 A7]Ad5E dviE 3 gdeld]

[«

HMA’f Group Op Revenue & Liner Op Revenue (KRW rrillion)
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116

Collection @ kmou



HM# Group Assets/Liabilities/Eq uity/Equity Ratio  «rw million)
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16. PIL

D 2% 2 A TFx

= PIL

—_—

- Container Line : PIL, ACL. Pacific Direct Line. PAE(Pacific Asia Express)

- Logisitcs & Depo : PIL Logistics, SEGARA, AAW, Sokhna container Depo, PIL sinosoar

. Ci < M = " . Si

- Terminal : PSA, PMA

Privately held company incorporated in Singapore

Although as a private company PIL does not publish regular financial reports, as part of the required information for the bond iss
ue it revealed that it had made a $S$101 million net loss in 2013, followed by a $$144 million loss in 2014. Assisted by lower fuel
prices, it had turned its fortunes around to make a net profit of S$82 million in the first half of 2015, but market conditions remai
ned extremely difficult for the remainder of 2015 and into 2016.

[PILe] H) =2 X EZF ¢ 33}

el

[Shipping Segment]
* Container Shipping (1968 - )

* Bulk Shipping
- Dry Bulk (1919 - )
- Wet Bulk : Tanker (1957 - ), LNG (1983 - ), LPG (2004 - )
* PCC (RORO) (1970 - ) K Line RORO Services Ltd (2014-)
* Offshore Support & Lifter : K LINE OFF SHORE(2007 - J, SAL Group (Heavy Lifter) (2007 - ), Drill Ship (2007 -)
* Terminal : LB (1971), Antwerp (2005), Japan (1972 - )

* Intermodal : Double Stack Train (DST) linking Long Beach, Chicago, and New York (1986)

* Logistics : K Line Total Logistics, LLC (KLTL) (2002 - 3,
K LINE LOGISTICS, LTD. by merger of K Line Air Service, Ltd. and K Logistics, Ltd (2006 - )

[K Line? HZU2x YEZF ¢ 3}
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2) 49 # AFH F2 AR
m K LINE Group & Liner Revenue Ratio / Profit Ratio o
D CARARAK] KISEN KAISHA, LI
1,085,539
2007 1,331,048
1,244,317
838,033 360,914 43.1% -66,272 -65,625
2010 985,085 447,409 45.4% 47,350 29,006 61.3%
2011 972,311 477,919 -87,634 -38,510 43.9%
2012 1,134,772 562, 1@““‘ Rw U‘ 1"/ 28,589 6,631 232%
2013 1,224,126 -142 -0.2%

- .

) . N 7
2014 1,352,421 \81 m 43% 20,623 42.1%
2015 1,243,932 963 " Eu" ‘l 3,3% e e

[K Lined 1% 2 A7]HMEE AujE = odo]9l]
m K LINE Group & Liner Revenue JPY million
= ##* Before 2009, Liner Revenue was not seperated.
1,600,000
1,400,000

1,200,000 /\

1,000,000 /‘, /

800,000 —Group Revenue

/-.___\ ——Liner Revenue
o /
400,000

200,000

2009 2010 2011 2012 2013 2014 2015

[K Line? 718 2 AHA7|HARE dujz ZFol]
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K LINE Group Assets/Liabilities/Equity/Equity Ratio  JpY million

I KAWASAK] KISEN KAISHA, LTD,

30%

25%

20%

'15%

10%

5%

T T T T T T T T T 1
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

[K Line] AEn]& o]
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18. UASC
1) 2% 2 AT =E
) Uasc

2) 39 R AFH F2

NA7Id ez FAeHA
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19. ZIM
1) 2% 2 AT =E

B

Integrated Shpping Senices Lid

[Israel Corporation L& 3} ZIM2 dujE 2 o] 9]
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ISRAEL CORPORATION LTD

>k 5

ZIM s Group Revenue & Liner Revenue (USD million)
LOCAL TOUCH .

TeDoteq Shipng Eavices ki

25,000.00

20,000.00

15,000.00

10,000.00

5,000.00

0.00

/ —Group Revenue
B e ——Liner Revenue

2007 2008 2009 2010 2011 2012 2013 2014 2015

[Israel Corporation 13 2 ZIM<e| du& Fol]

Z|"E;“‘m“ﬁ"£‘ ZIM & Liner Seg. Revenue Ratio / Net Profit Ratio usD million)

2010
2011
2012
2013
2014

2015

4,325.40

2,449.0
3,717.0
37840
13,9604
36822 3,468.7

3,4088 33299 97.7% 1981

29911 29561 65
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Z|Mmmﬂﬁﬁ1 ZIM Revenue & Liner Seg. Revenue (USD million)
tegataa shopno

5,000.00

4,500.00

4,000.00 //\\ /_’Q

3,500.00 \\ / \

3,000.00 \/ N

2,500.00 W —ZIM Revenue

——Liner Revenue

2,000.00
1,500.00
1,000.00
500.00
0.00 : ; : ; ; : ; ; ,
2007 2008 2009 2010 2011 2012 2013 2014 2015
[ZIMe] 15 2 A7|AFE & Fo]]
g ooctog
Z|Mfé')cDJ'tI-gm'Tuw‘—l-f‘\!:‘liH -~ ZIM Assets/Liabilities/Equity/Equity Ratio USD million
Integrated Shipping Services Lid
.

3,2940 w 502.0

2009 15.2%
2010 4,068.0 13,3330 735.0 18.1%
2011 34850 3,134.0 351.0 10.1%
2012 31210 3.164.0 -43.0 -1.4%
2013 2,601.8 3,180.0 -578.2 -22.2%
2014 2,156.3 20769 794 3.7%

2015 1,912.3 1,833.6 78.7 4.1%

[ZIM o] ARk 53/ 2F 2/ A £
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Z|M|-Lm«ﬁ5??. ZIM Equity Ratio

Integrated Shippng Sevices Lid

25.00%

20.00%

15.00% \ —/\
10.00% \
5.00% \
0.00% \ / ——Equity Ratio %

2007 2008 2009 2010 2011 2(}\2 2013 /'[014 2015
-5.00% \ /
-10.00% \ /
-15.00% \ /
-20.00%
\'

-25.00%
[ZIMe] 220§ Fol]
*“**.* ISRAEL-CORPORATION LTD
;lu&%uc:ﬂ Group Assets/Liabilities/Equity/Equity Ratio USD million

2007 24.9
2008 24.9
12009 274
2010 14,022 10,187 3,835 273
2011 15,353 11,186 4,167 o
2012 15,306 11,153 4,153 Tl
2013 15,662 11,947 15 23.7
2014 14,282 10,647 3,635 255
2015 10,787 8,065 elEpil 25.2

[Israel Corporation “L&<] ARqk/F-A) /A4 /AFE1] & ]
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‘ . * * ISRAEL CORPORATION LTD

zIManALmucu Group Equity Ratio
28

S/ \
o/ e

\ / —Equity Ratio %
24 \/

23
22
21 i ; : ; : i | i !
2007 2008 2009 2010 2011 2012 2013 2014 2015
[Israel Corporation 1% <]) AHLH]& Fo]]
20. CSAV

D 25 5 AT

* Container (Liner) : Libra, Libra Uruguay, CSAV

December 2, 2014, CSAV's container shipping activi merged with Hapag-Lloyd AG

* PCC

* Bulk

- Reefer vessel ( - 2015)

- Dry(Solid) Bulk : ( - 2014)
- Wet(Liquid) Bulk

* Logistics & f/forwarder

[CSAVE HZUA TEZF O 33
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2) 49 # AFA T2 A

=2

Group Revenue & Net Profit

(USD million)

2006 3,859.2
2007 4,150.9
2008 4,886.8
2009 3033.7
2010 5452.2
2011 A4802.2
2012 3431.8
2013 3206

2014 2741.5
2015 18;151

-58.2
116.9
-38.6
-653.4
181.5
-1,294.3
-309.5
-167.6
389.2

o

As of December 2, 2014, C5AV's container shipping activities merged with the German company Hapag-Lloyd AG
(HLAG). Therefore, CSAV's container shipping activities have been unconsoclidated as of November 30, 2014, and

classified as Fquity-accounted investees starting in December 2014,

[CSAVE] T AmE3} £ol9]

Group Revenue

(USD million)

6,000.0

5,000.0 /\

wn | GONT 1945

N S

23,0000 \

—Revenue

2,0000 \

1,000.0

0.0 T T T T T T
2006 2007 2008 2009 2010 2011 2012 2013 2014

2015

As of December 2, 2014, CSAV's container shipping activities merged with the German company Hapag-Lloyd AG

(HLAG). Therefore, CSAV's container shipping have been unc:
classified as Fquity-accounted investees starting in December 2014.

[CSAVE] T AviE Fol]
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lidated as of November 30, 2014, and



Group Assets/Liabilities/Equity/Equity Ratio (HSBimiilich)

2006 1.736.5 988.3 748.2 43.1%
2007 19514 1,071.6 879.8 45.1%
2008 1,862.3 1,038.0 824.3 44.3%
2009 19518 1,361.2 5590.6 30.3%
2010 3,218.2 1,830.7 1,387.5 43.1%
2011 3,179.5 25752 604.3 19.0%
2012 24826 16171 865.5 34.9%
2013 2,3771 1,350.4 1.026.7 43.2%
2014 2,210.6 310.7 1,899.9 85.9%
2015 2,225.7 174.8 2,050.9 92.1%

As of December 2, 2014, CSAV's container shipping activities merged with the German company Hapag-Lloyd AG
(HLAG). Therefore, CSAV's container shipping activities have been unconsolidated as of November 30, 2014, and
classified as Fquity-accounted investees starting in December 2014,

[CSAV ] ARk A /A /AL H] &

Group Equity Ratio

100.00%
90.00%
80.00% //
70.00% /
60.00% //

50.00%
J ——Equity Ratio %
40.00% \//\\ /
30.00% \/
20.00% \/

10.00%

0.00%

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

As of December 2, 2014, CSAV's container shipping activities merged with the German company Hapag-Lloyd AG
(HLAG). Therefore, CSAV's container shipping activities have been unconsolidated as of November 30, 2014, and
classified as Fquity-accounted investees starting in December 2014,

[CSAVe] AEH]& Fo]]
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