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Cargo traffic (FTK) and supply (ATK), 2006-2013YTD"

Billion FTK Billion ATK
17 A Demand and Signs of l. 29
- : I ol - il
— FTKs (left axis) wm:;:cm ( aér:j::r:e:t
16 1 | = ATKs (right axis) l l - 28
15 /X/ 27
141 il w- %
13 T 25
17 4 Mear flat line L o
11 23
10 22
Yo (%) 2006 2007 2008 2008 2010 2011 2012 20131
FTK &% 3.7% -3% -10% 22% 0.9% 2% 0.4%
ATHE &% 4% 0.8% -T% 10% 6.4% 0.9% 1.8%
Bl 2.6 s fiE e g 4 B (1)
Air traffic & cargo capacity Load factor development
Yo (%%) FTK/ATK (2%6)
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Cargo revenue (3 B) Load Factor (%) Yield (US cents)
Top airlines 1 W 64% 300 hd
analyzed': 81% - -7.8%
AIR FRANCE K1LM 1'8 63‘?/0 37'4
6% -2% 1%
16 g 05 <M 77 v
9% 2% 6%
R 15 4 62% 4 300 4
CATHAY PACIFIC -5% -3% -3%
KSREANAIR 11 g 7o i 207 ) g
1% 1% -4%
il Y - - - Y
SINGARORE AIRLINES 11 0% 0.2% 6%
ANA ’ 0.7 ) g 5% o 431 v
-8% 5% -18%
CHINa H’,’ 06 y 1% I 279
AIRLINES § S5y -12% 0.1% 2%
s 05 g g0, < 252 v
6% 1% -3%
. VN N 4
Y 0.5 52% 25
il _ 5% 6% 8%
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Asia/Pacific carriers European carriers North American carriers
Million FTK, Million FTK Million FTK,
45 - 5
CAGR!' 3.6% CAGR 1.7% CAGR 1.8%
] 4.0 -
5 35 20
) 3.0 4
25 15
e e e
0= 0.0 = 0.0=
‘01 '03 '05 '07 09 11 13 ‘01 '03 '05 07 09 '11 13 ‘01 '03 05 '07 '09 ‘11 13
Middle Eastern carriers Latin American carriers African carriers
Millign FTK Million FTK Million FTK
20 m 06 03
CAGR 13.9% CAGR 3.9% CAGR 3.9% (4%
18 0.5 4
12 04 02
08 0.3 1 0.1
04 0.2
0.0 0.1 0.0
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Size global air freight market Alr freight growth decelerating over time
FTK (B) FTK growth 10-year moving average (%)
180 ek 4%
12% 4
120 10%
[0 T g i i ‘- 4 A% - uw:lﬂ-
Letil 1]
a0 o SARS  denmtion oanphon
oultwnak @ |
40 4% 1607 Anion |
ol W 18
2%, - R sARS
amalbr vk
a + — s T F | 0% - T T T T T T v
1970 1975 1980 1985 1990 1995 2000 2005 2010 ' 1870 1875 1980 1985 1990 1965 2000 2005 2010
oy N 2
Bl2.10 23k [ £ 5%

Worldwide annualized air trade 2000-2012 CAGR (metric tons)
) regonal Share of Total Air Trade

| Total worldwide CAGR: 2.8% |

B 2.11 23 i85 B (2000~2012 )

Air trade by origin and destination, 2012 Asila Paclific trade: share of air vs. Ocean
Millkon tonnes. and share of world trade (%)
8.0 54 -] 38 Asia Pacific's exports  Asia Pacific’s imports
675 Mtons S4.18 611 Mtons S3.18
Cesan®
- - Airy | i I J
17% - — -
. Asia Pacific E MNorth  Other
Erom: Asia Pa urope A o Weight Value Welght Value
B 2.12 I wsnz [ B2 € & (2012 &)
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Air trade® growth in Asian countries over time

ffuﬂim? CAGR (%) Avarage: 5.7% 1 Millon tonnes i 2012

@ china Continued above-average growth ,."f ) Ching w.md
W4 () Morth Asia

D ASEAN

10 Cincideliy China Morily
Soulh Koren
rlﬂ.,-l.llll.l'.llﬂ
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1.8% I:I’ : @ ) TR Chinm Soulfi

Mnlny i

H-:-nu Kong
Continued below-average growth
-r

-4 -2 ] ) 4 ] L pli] 2 14 1 w 20 ] 24

2000-2006 CAGR (%)

Bl 2.13 I b iE = £ A8%1(2000~2012 &)

Growth of Expresa vs, Standare', 2006-2012 Time-definite va. day-definite Express
Growth in express weight (%) g gu, 2011-2012 growth (%)
ln% h
Growth driven AV g [ Time-definite
o,
by Express Bl Day-definite Z3.3%
o - Intra-Asia Eiois sRpbI
3 19.8%
7% 18.3%
&%
5% Arag oA
4% Latin America
2 Aports B.3% 8.0%
29, - MHorth Amarica
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1% o
0% . : . : .
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Growth in standard wekght (%) World Ex-Asia Intra-Asia
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Incremental change to Asia's air exports, 2000-2012
Thousand tonnes (2000-2012 incremental )
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. 2000-2012 CAGR
Automotive h
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545 intra-Asia: +11%
|
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Freighter & belly' capacity on order 2014-2018:
Thousand tonnes ~70% of capacity
10 5

Without new freighter orders, capacity will be oh ord d s belly
driven by widebody passenger aircraft orders -

[ | Freighter
= Passanger

0

19890 1992 1984 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018
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Widebody belly capacity on firmn order for 2013-2019 delivery
Tonnes

2864 FE other
3 Elerr7
[COerer
El A330
Hl 2350

798
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i ga 509 478 497 481

=l —1ll=]

Emirmias Oainr  Coilhony SingaporsAamiiol Amancon United  Etied  Turkish  ANMA Vielnem Brifish  Komean At Auif
Adrlmrs Coansda  China

Bl 2.17 %4 E P2 1A

Planned wide body belly capacity growth Oct. 13-Mar. 14 vs. Oct. 12-Mar. 13

G_} Lane belly capacity growih

| Waorldwide planned widebody growth: 5.4% |

B 2.18 & #OLag 3 i i 484 4p 1+ (20122013 &)

17




2.4
AEFEHE 2 AL TR e 12014 FOE A YY) 0 A R
BT E AT RN E A RT BT f o e BRESSEEE ST F
FAPEEC IR AR BAE KR ARG ERDOTF R A o
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1.Sealntel#F A 472> 2 ¥ ERE L AI75E 5+ ¥ i5 « & 2(Alan Murphy)
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2013 deliveries 2014 deliveries 2015 deliveries 2016 deliveries
TEU Nominal Vessels TEU Vessels TEU Vessels TEU Vessels TEU
10.000-18.500 36 501.028 57 773.581 59 901.176 5 70.000
7.500-9.999 54 479,751 51 464,891 45 401.884 13 117.200
5.100-7.499 16 106.440 18 114.624 10 56.360
4.000-5.099 48 222.016 20 95.711 10 48.200 1 4,957
3.000-3.999 34 123.962 10 37.400 12 45,500 1 3.100
2.000-2.999 8 21.638 17 41.449 17 39.865 7 17.190
1.500-1.999 36 63.763 14 24,352 13 22,856 5 8.580
1.000-1.499 18 15.003 13 13.991 10 10.696
500-999 3 2.252 6 4,782
100-499
TOTAL 253 1.535.853 206 1.570.781 176 1.526.537 32 221.027
Exp. Slippage -10 -40.000 5 20.000 5 20.000
TOTAL after
Slippage 243 1.499.853 211 1.590.781 181 1.546.537 32 221.027
4L kR : Alphaliner

2. Alphaliner#i#@ 3538 = & 34 7 AR K* P &

TR RS FXEE DA B R A AUEARE S ot ME A i
BF)H R 2 S HLE O PITHEATL o B M KB H o

AT ~ iy > RS ERFIFINRLFELEDANBEHFR LI S A
FARSUESTHEA P RARBEL 2 EF L cBART DR LIR
53 0 EP LRI Ao - REF B F AT AT ATHLL B BT R
Gt G310 B fﬂ%%ﬁs‘@a‘rﬂ oM BAL LB X T (70
EE O FEEEE AR N RERER TR RIS YA
LR e 20 5 kB IR € R

%23 LEp

3B 10,000TEU r2 b f 445 71

Total Average
Numberof | capacity |Vessel Size
Vessels (TEW)

P3 35 610.038 17.430
CKYH 3 416.280 13.008
G6 19 240,631 12.665
CSCL 13 172000 13.231
UASC 17 262000 15.412
Evergreen 9 124,272 13.808
Others 21 231.916 11.044

T4 &kim : Sealntel Maritime Analysis
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:x @ Clarksea Index is a weighted average of earnings by tankers, bulkers, containerships & gas.
7 kiR ¢ Clarkson Research
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4L %k : Howe Robinson Research, Lloyd' s Register Fairplay, Zosen News & various other sources
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