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Forward L ooking Statements

The following presentation includes forward-looking statements, which involve known and
unknown risks and uncertainties, that could cause actual results or performanceto differ.
Forward looking information is based on current views and assumption of the management,
Including, but not limited to, prevailing economic and market conditions. Such statements
are not, and should not be interpreted as a forecast or projection of future performance.
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Financia Highlights (US$)

4Q03 4Q02 Change FY03* FYO02 Change

> Turnover $1,547 m $1,300 m $5523m $4,642m
$252 m $B1m | 211% $753m $236 m [219%

»Core EBITDA

* Depreciation & Amortisation** ($72m)  ($95m) ($288 m) ($320 m)
* Net Interest Expense ($25m)  ($40m) ($108 m)  ($127 m)
* Tax ($7 m) $6 m ($22m)  ($10m)
* Exceptional Items ($14m)  ($98 m) $94m  ($109 m)

»>Net Profit/(L 0ss) $134m ($146 m) $429 m ($330 m)

* NOL’sfull year resultsisto 26 December 2003

** Part of the amortisation has been classified under exceptional items - US$2m in 4Q02;
US$3min YTDO3 & US$7min YTDO2

*** E| = Exceptional Items Page 5
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NOL Group’s Quarterly Trend

NOL Group’sCore EBIT and Net Income — 2002 & 2003
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Exceptiona Items (US$)

1. Gain/(L oss) from asset disposals
2. Provisionsfor diminution in assets
3. Restructuring & severance costs
4. Write-down of assets

5. Additional write-down of goodwill
6. Others

= NOLA

4Q03  4Q02 I

FYO03 FYO02 I

$m
($4 m)
($8 m)
($6 m)

($14 m)

($16 m)
($36 M)
($12 m)
($12 m)

(38 m)

$153 m
($48 m)
($8 m)
($8 m)
($3 m)
$8m

($13 m)
($23 m)

($36 m)
($12 m)

($17 m)
($8 m)

Total

($14m) ($98 m)

$94 m ($109 m)
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NOL Group Balance Sheet (US9$)

26 Dec’'03 27 Dec’02 I

Total Assets $4,064 m $4,769 m

Total Liabilities $2,760 m $4.213 m

$556 m

Total Equity $1,304 m

Total Debt
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Gearing (Gross)

Gearing (Net)
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Turnover by Business Units

‘ FYO3 Total Turnover : US$5,523 million, up 19% I

) Chartering 6%
g Others 1%
-
S & APL Liner
T 5%
™
©
LL FYO02 Turnover Breakdown:
o Total : US$4,642 m
APL Logistics APL Liner . T4%
18% APL Logistics : 18%
Chartering ; 7%
Others ; 1%
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Turnover by Business Units (US$)
o

APL Liner

APL Logistics

Chartering*
Others

I nterco Elimination

Total Turnover

= NOLA

4Q03 4Q02 Change FYO3 FY02 Change
$1,228m  $945m 30% $4,180 m $3,443 m 21%
$286m $240m 19% $O75m  $813m 20%
$15m $108m | (86%) $317m $349m | (9%)
$39m  $2m | (7%) $161m $163m | (1%)
($21m) ($35m) | 40% [| ($110m) ($126m) | 13%
$1,547m $1,300 m 19% $5,523 m $4,642 m 19%

* AET was sold on 22 July 2003
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Core EBIT by Business Units (US$)

4003 4Q02 Change || FYO3 FY02 Change

APL Liner $179m ($8 m) nm. || $406m ($72m) n.m.
APL Logistics Mm ($16m) n.m. $7m  ($27 m) n.m.

Chartering* $2m ($3 m) n.m. $75m $Om

Others ($5m) $13 m n.m. || ($23 m) $6 m

Total CoreEBIT $180m  ($14m) nm. || $465m ($84 m)
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* AET was sold on 22 July 2003 Page 11
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NOL Group: Capital Expenditure (US$)

I FY 04 I
S Outlook

Vessels $219 m

1) Containerships $56 m
i) Tankers $163 m

Equipment $52 m
Drydock $30 m
|'T $13m
Others $8 m
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Total $322m $204 m
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Chartering: Profit & Loss Summary (US$)

4Q03° 4Q02 Change FY03" FY02 Change

>Turnover $15m $108m [(86%)] $317m 3$349m | (9%)
sam  s14am p@oe)| s114m  sesm

* Depreciation & Amortisation ($2m)  ($17m) ($39m)  ($59 m)

»>CoreEBIT 2m ($3m) $75m $9m | 733%

»Core EBITDA

* AET was sold on 22 July 2003 Page 14
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Chartering: FY 03 Performance Summary

> Average TCE ratesper day (US9) :

Tankers 4Q03 | 4Q02 |Change| FY03 ‘ FY02 ‘Change

$14,200 | $15,600 | (9%) |l $19400 | $13,700 | 42%

» Oil demand in Asialed theimprovement in charter ratesin
2003.

» NOL Group has effectively made an exit from the Chartering
business following the proposed sale of Neptune Associated
Shipping (NAS) announced on 17 February 2004.
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APL Liner: Profit & Loss Summary (US$)

4Q03 4Q02 Change FY03 FYO02 Change

> Turnover $1.228m  $945 m $4.180m $3,443 m
$235m $7m | 312% $607m $135m | 350%

e Depreciation & Amortisation  ($56m)  ($65m) (3201 m)  ($207 m)

»>CoreEBIT $179m  ($8m) $406 m ($72m)

»Core EBITDA

)
@
O
-
@
=
LL
ap)
O
>_
LL

Page 17



= NOLA

APL Liner: Volume Handled (‘000 FEUS)
I

4003 4Q02 Change | FYO3 FEY02 Change

e Americas 197 192 3% 122 718 1%
% Trans-Pacifict 164 162 1% 603 600 1%
QD Latin America 33 30 10% 119 118 1%
da: * Europe 108 o8 10% 401 361 11%
N Asia Europée? 83 74 12% 300 278 8%
8 Transatlantic® 25 24 4% 101 83 22%
% e Asia/Middle East 114 99 15% 393 421 (7%)
o

8 Total 419 389 8% 1,516 1,500 1%

Growth in Key Headhaul Volumesin 2003:

1. Trans-Pacific Eastbound 7%

2.  Asia Europe Westbound 11%

3.  Transatlantic Westbound 15%

*  Some equipment reallocated to higher yield Trans-Pacific EB and Asia Europe WB trades due
to industry-wide equipment shortage, resulting in Intra-Asia short-sea (East Asia) constraints

Page 18
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APL Liner : Trade Imbalance
.

Full Backhaul for every 10 FEUs Full Headhaul

% Trade FYO1 FYO2 FYO P12, 03/P1, 04
B o Trans-Pacific 7 6 5* 6

da: e Latin America 5 7 7 8

&)  AsiaEurope 8 8 7 8

o « Transatlantic 6 I 8 8
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* Reduced Trans-Pacific Westbound volume by design to focus on high-yield cargo Pege 10
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APL Liner: Average Freight Rates (US$/FEU)*

4003 4Q02 Change | FY03 FY02 Change

* Americas $3,200 $2,609 23% $3,091 $2,608 19%
* Europe $2,508 $2,083  20% $2,378 $1,888 26%
* Asa/Middle East $1,701 $1496  14% $1,586 $1,389 14%
Total $2,611 $2,194  19% $2,512 $2,092 20%
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* Reflects both Eastbound and Westbound blended rates for all trades touching major geographies
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APL Liner: Rates Development
.

In 4Q03, APL capitalised on thetraditional Trans-Pacific off-peak season to
Increase volumesin TP and AE backhaulsand Intra-Asia volumes, resulting in
alower blended average revenue per FEU at higher contribution

% APL Average Revenue/FEU
% 2,800
ad 2,600 -
n
C
-g 3 2400 -
s B
g > 2,200
O
2,000 -
1,800

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3R 4Q 1Q 2Q 3Q 4Q
99 99 99 99 00 OO 0O 0O O1 01 O1 01 02 02 02 02 O3 03 03 O3

Quarters Page 21
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APL Liner: Cost / FEU (Indexed)

Higher cost per FEU asaresult of reallocation of equipment from short-seato
the more profitable long-sea routes and increased inland cargo

E 110.0
5 —— Cost/feu = Cost (excl bunker) / feu
% 100.0
(- 100.0 -
O
= 96.6 91.0 92.7 L5
g 90.0- .
O - 84.1 .
- 84.9 841
80.0 - 80.3
77.7
70.0
FY 98 FY 99 FY 00 FYO1 FY02 FYO03
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APL Liner: FY 03 Performance Summary
I

» Robust demand in all key trades, with high headhaul utilisation
producing 10% y-o-y growth in headhaul volumes.

» Industry’s supply/demand balance and carriersresolveled to
successful general raterecovery, resulting in the dramatic
Increase in turnover and net income.

» Significant core EBIT turnaround of US$478m from a year ago,
contributed mainly by raterecovery, yield management and
tight control of networ k/capacity.
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» Achieved the targeted cost savings which off-set the higher costs
of bunker and equipment costs associated with increasing trade
Imbalances generated by strategy to grow headhaul in the
Trans-Pacific and Asia Europetrades.
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APL Liner: FY 03 Performance Summary
I

Trade Review:

» Trans-Pacific headhaul volumes maximised (7% increase y-o-y) with
APL’sfocus on higher-yield cargo. As aresult of our strategy, low
yield Westbound volume decreased by 11% as equipment was
quickly repositioned empty back to demand locationsin Asia

» Unfavourable economic conditions in the Latin Americaregion
resulted in flat growth in volume and rates in that market.

» Asia Europe trade recorded strong performance with consistently high
utilisation attained throughout the year, achieving 11% y-o-y growth
In headhaul volumes.
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APL Liner: FY 03 Performance Summary

Trade Review (continued):

» Healthy volume growth in Transatlantic and stability in the trade
enabled freight rates to recover.

» Intra-Aslatrade was driven by strong demand in the long-haul volume
Into the Middle East and India Sub-Continental regions. Short-sea
volume was impacted by our strategy to reallocate eguipment and
capacity to the more profitable trades producing the best contribution.

» Both U.S. Government and Reefer trades also performed better than
plan.
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APL Liner: Cost Savings Achieved

A

s B

Target Achieved

B Network O G&A 0O Operations
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Exceeded the Targeted Cost Savingsfor FY 03 through:
v Contract re-negotiations to further lower costs

v Improvements in operational efficiencies

v Rationalisation and reconfiguration of networks

v" Cutback on G& A spending
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APL Liner: FY04 Cost Savings Target

Cost Savings Target to be
achieved through:

v" Network initiatives

v Terminal lease initiatives

v" Operational efficiencies
Initiatives

v Balance improvement
Initiatives

v' Tight control on G&A
spending
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Operations
79%
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APL Liner: Network Capacity & Utilisation

Flexing capacity as market demand changed throughout 2003 while maximising
headhaul volumes contributed to high levels of utilisation/cost contr ol

Teus APL Network Capacity & Utilisation

% 38,000 Weakv G . -~ 100%
3 acl — 0
. Y apaEy 97% ¢ *— 98%
o~y - Util. % 0 97% 97% 94%
5 36,000 90%
Y 90%
V)
C
34.000 80%
(@)
k=
b 32,000 70%
S
30,000 60%
28.000 ‘ ‘ 50%

3Q01 4Q01 1Q02 2Q02 3Q02 4Q02 1Q03 2Q03 3Q03 4Q03

1) Figures based on headhaul leg of main linehaul services
2) Successful in managing capacity at high utilisation levels since 2Q02
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APL Liner: Global Demand & Supply 5 NOL

|
Demand growth projection continuesto be strong in the next few years, while
global supply growth is constrained by shipyard space availability

14% :
O Container trade growth

B Capacity growth (Nominal Capacity)

12%

10%

8%

Growth %
|

6%

4%

2%

0%

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002|2003 2004F 2005K
Source: Clarksons/ Drewry/ MDS/ NOL SPD Page 29




APL Liner: Current Year's Prospects Z NOL

» Firm outlook for the container industry in 2004 with
supply/demand in relative balance, driven by US-led recovery
and continued growth of Asian exports, particularly China.

» Volumeswill increase and ratesin key trades are projected to
recover further thisyear dueto favourable economic
conditions and supply constraints.

» Capacity will grow through up-sizing of vessels, adding
Incremental tonnage conservatively and acquiring slotsin
partnership with other carriers.
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» Cost-savings and yield management initiatives continueto
play an important rolein delivering positivereturnsto the
company.
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APL Liner: Current Year's Prospects Z NOL

» Based on current forecast of market conditions, APL expects
to continueto perform better thisyear through:

0 Achievement of further rate recovery in 2004 on growing
volumes

0 continuing efforts to enhance yield management and cost
controls

» 1Q04 performancereflectsthe growth and profit momentum
of 2003 and this momentum is expected to carry through the
rest of theyear.
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» Risksinclude an unexpected global economic slowdown,
ongoing threat of terrorism and the unstable currency
regimesin several countries.
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APL Logistics: Profit & Loss Summary (US$)

4Q03 4Q02 Change FY03 FYO02 Change

> Turnover $286m $240 m $O75m $813m
$12m  ($6m) $36m  $10m [260%

* Depreciation & Amortisation ($8m)  ($10m) ($29 m)  ($37m)

»>CoreEBIT Mm ($16m) $7m ($27 m)

»Core EBITDA
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APL Logistics: Turnover Breakdown

‘ FYO03 Turnover by Region : US$975m, up 20% I

% Asia/Middle East
S 0
5 16% Europe
Y
N
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_ FY 02 Breakdown :
Americas Turnover = US$813m
2% Americas . 76%
Asa/MiddleEast : 15%
Europe 9%
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APL Logistics: Turnover Breakdown

‘ FYO03 Turnover by Customer Segment : US$975m I

Consumer Others :
5 Electronics 11% Automotive
5 33%
14%
e
n
-
O
©
D FY 02 Breakdown :
Q. _
O 2504 Consumer Turnover = US$813m
Goods Automotive - 32%
17% Consumer Goods . 20%
Retail . 27T%
Consumer Electronics : 11%
Others . 10%
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APL Logistics: FY 03 Performance Summary
I

» Improvement in revenuein all threeregions:
0 Americas Contract Logistics operations
0 Europe’ s forwarding operations
0 Asia’sconsolidation business

» Positivecore EBIT growth of US$34m y-0-y asa result of:
0 Increasein revenue

0 Operational improvementsin Contract Logistics and
International Services operations

0 Improved pricing disciplines

3
a5
ad
%
-
=
@
@
o
O

» New Organisational Structure:
0 De-layering of regional organisation
0 New talent
0 Migration to line of business structure
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APL Logistics: Current Y ear's Prospects 7 Nk

» Leverageitsoperational achievement and continueto focus
In Improving perfor mance through:

0 Aggressive revenue growth by targeting new customers and
expanding scope of services/solutionsto current customers

o Continued improvement in operating efficiencies

0 Yield management
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NOL Group: Current Y ear's Prospects P Mok

» Barring unforeseen circumstances, Group expectsto
continueto perform better through:
0 Continue maximising yield and optimising trade mix
0 Focuson cost cutting measures

» Strong Balance Sheet, asa result of:
0 Improved operationsin Liner and Logistics
0 Saleof tanker unit
0 Share Placement in November 2003
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» EXxploreopportunitiesto:.
0 Srengthen core capabilities
0 Extend business competencies to new markets
0 Enhance service offerings to customers
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End of Presentation

Thank You



