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Not adjusted for IFRS 16 before Jan 2019

Main carriers: Average core EBIT margin by quarter

ALPHALINER

Average of CMA CGM (incl APL to 2Q 2016), COSCO Shg (since 1Q 2019), CSCL (to 1Q 2016), EMC, Hanjin (to 3Q 2016), Hapag
Lloyd (incl CSAV to 2014), HMM, Maersk (Ocean from Q120), ONE (from 2Q 2018, formerly KL/MOL/NYK), WHL, YML, Zim
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Aerospace & Defense

Shipping group MSC, Lufthansa
offer to buy Alitalia successor

Press releases

A.P. Moller - Maersk to acquire Pilot Freight Services,
adding big and bulky first, middle and last mile logistics to
its landside transportation offerings vaE B e S 0

09 February 2022

CMA CGM acquires 89% stake in CEVA Logistics

Fﬁ Will Waters | Sexta-feira, 15 Margo 2019
/ /P

&' French container shipping group builds on its existing 50.6% controlling interest in
its 3PL partner, gaining additional 38.9% shareholding via CHF30 per share tender

e offer /
&& CMA CGM Buys 9% stake In Air France-KLM As Part Of An Air MSC Buys Bolloré Group's African

) . . L4
Cargo Partnership Ports Division for $6.4B
[}
= B4 Gg (@ sHARe EwE..
f
Global container shipping group CMA €GM has acquired a shareholding of almost 90% in its third- v
party logistics partner Ceva Logistics at the end of the first phase of a share tender offer completed
on 13 March, according to provisional results of the tender announced yesterday. =
THE WALL STREET JOURNAL Subscribe | Sign
Home World US. Politics Economy Business Tech Markets Opinion Books & Arts Real Estate Life & Work Style Sports C

Maersk Buys Asian Warehouse Giant LF Logistics for
$3.6 Billion

Deal expands ocean shipping giant’s push into land-based distribution

: E _
"I{ey-SuppIy-Chain Link Faces Petfect Storm E—

ThisHoliday ShoppingSeason MSC COMPRA 67% DA LOG-IN E ENTRA EM CABOTAGEM




Meonthly Monitor | July 2022

Current Current  Owned Owned Chartered Chartered % Chart On Order O/E% Market @ Current TEU @ On Order TEU

TEU Ships TEU Ships TEU Ships TEU Ships Share

1 MSC 4,455,950 684 1,822,345 352 2,633,605 332 50% 1,533,898 114 % 173% wsc

2 APM-Maersk 4,255,163 733 2517541 345 1,737,622 388 41% 321938 29 8%  16.5% Slbuid

3 CMA CGM Group 3,294,250 577 1502133 210 1,792,117 367 54% 640,289 68 19%  128% cmacom crove [

4 COSCO Group 2,904,122 4690 1570627 178 1,333,495 291 46% 586,672 34 0%  113% cosco croup |

5 Hapag-Lloyd 1765563 253 1084483 118 681,080 135 9% 415588 2 24%  6.8% Hapag-Lioyd [

6 Evergreen Line 1,554,762 202 850,617 124 704,145 78 45% 568,296 58 7% 6.0% evergreen Line [N

7 OME 1,523,088 207 787,587 90 735,501 117 48% 440,686 32 29%  5.9% ONE

g HMM 814,557 74 553,676 36 260,881 38 32% 176488 14 2%  3.2% AMM

9 Yang Ming 673.329 92 216,346 51 456,983 M 6% 35580 3 5% 26% Yang Ming [N

10 Zim 483,243 133 28,681 8 454,562 125 94% 389,904 44 81%  19% zim [

11 Wan Hai Lines 426,225 154 281,288 99 144,937 55 34% 312,935 44 3% 1.7% Wan Hai Lines [

12 PIL 288,700 a0 184,033 69 104,667 21 36% 56,000 4 19%  1.1% e [l

13 KMTC 148,589 66 86,464 32 62,125 34 42% 0.6% kmrc [ T

14 UniFeeder 146,728 93 146,938 93 100% 0.6% UniFeeder I The World haQS m|”|0n
15 X-Press Feeders 144,804 a1 69,773 38 75,031 53 52% 108834 23 75%  06% X-Press Feeders [ TEU/Vessel Capacity
16 IRISL Group 143 468 32 143 468 32 0.6% IRisL Group [ .

17 SITC 141,507 a7 125,010 81 16,497 16 12% 70,826 39 50%  0.5% sic ] new Order |n4_%30 f
18 Zhonggu Logistics 109,846 96 60,237 29 49,609 67 45% 83,052 18 76%  04% Zhonggu Logistics ] 5 m||||0n TEU (20%),
19 TS Lines 108,524 53 67,827 27 40,597 26 38% 78857 25 73%  04% TS Lines I . TF

20 SM Line Corp. 91,702 17 59,918 12 31,784 5 35% 0.4% SM Line Corp. || belng1'7 mllllon (1/3)

21 Sinokor 88,992 69 75,107 58 13,885 n 16% 95,200 28 107%  0.3% sinokor [ Only MSC

22 Antong (QASC) 88316 92 50,784 43 28,532 49 32% 4,888 2 6% 0.3% Antong (QASC) l

23 Sea Lead Shipping 87,198 24 87,198 24 100% 0.3% Sea Lead Shipping I

24 China United Lines 86,135 34 8585 5 77,550 29 90% 29,160 8 4%  03% China United Lines I

25 RCL 72,348 39 62,006 36 10,342 3 14% 52,800 6 73%  03% ret

26 Global Feeder Shg 71,664 24 41,502 13 30,162 11 42% 0.3% Global Feeder Shg |

27 Matson 68,563 29 38,573 19 20,990 10 44%, 0.3% Matson |

28 Swire Shipping 65,520 33 44,100 21 21,420 12 33% 0.3% Swire Shipping |

29 Emirates Shipping Line 58,382 13 2,546 1 55,836 12 96% 02%  Emirates Shipping Line |

30 Arkas Line / EMES 51,721 32 50,557 31 1,164 1 2% 3,100 1 6%  0.2% Arkas Line / EMES |

0.00M 2.00M 4.00M 6.00M



TIL INVESTMENTS

=~ Asia & Middle East
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Terminal operators
- definitions
according to

drewry .

Figure 2.1 KEY CHARACTERISTICS OF GLOBAL/INTERNATIONAL STEVEDORES, CARRIERS AND HYBRIDS

Hutchison Port Holdings
APM Terminals *
PSA International

DP World

Eurogate

SSA Marine / Carrix
ICTSI

Bolloré

Grup TCB
Yildirim/Yilport

Global/International Stevedores’ Terminal Operations

Global/International Stevedores’

Terminal Operations

Prime focus: Terminal operation
Terminals run as: Profit centres
Greater efficiency aimed for by
implementing common systems

across the terminal network to improve
productivity

Extensive terminal networks spread
investment risk

Terminal Investment Limited (TIL) **

China Merchants Port Holdings (CMHI)

- Cosco Group (Cosco Pacific and Cosco Container Line)

- China Shipping Terminal Development
- CMA CGM (Terminal Link and CMA Terminals)

- NYK Line (Ceres)

Global Carriers’ Terminal Operations

Global/International Hybrids

Prime focus: Main activity is liner
shipping, but terminals form a separate
business unit

Additional focus: Terminal operation

Terminals run as: More as profit centres
than cost centres, although the degree
varies

Extensive terminal networks support
shipping activities but also provide an
AarddAditianal bBricinace otrasarm

Prime focus: Container shipping
Terminals run as: Cost centres

Greater efficiency is gained by
integrating the terminal with the wider
shipping service network

Extensive terminal networks support
shipping activities and strategy



COUNTRY COMPARISON

Maritime volume Maritime volume Maritime volume
10.4 M TEU 7.7 M TEU 54.9 M TEU
POP POP POP
2.7% 0.1% 4.3%
GDP GDP GDP
1.7% 0.1% 25.1%

Database: World Bank report 2020



' - -
o - ; byl
o < 3 "n
- ' ,‘-é :

-

WHAT8S SO SPEC
< PANAMA?

LTS
i’

!'

Terminal Investment Limited




COMPETITIVENESS

1st pillar:
Institutions

12th pillar: 2nd pillar:
Innovation 7 Infrastructure
11th pillar: 3rd pillar:

Macroeconomic
environment

Business
sophistication

4th pillar:
Health and primary
education

9th pillar: 5th pillar:

Technological Higher education
readiness and training
8th pillar: 6th pillar:
Financial market Goods market
development 7th pillar: efficiency WELL POSITIONED
Labor market
efficiency |N LATAM
B Panama Latin America and the Caribbean

Database: World Economic
Forum Outlook 2017



PORT STRATEGICAL LOCATION

A TREASURE IN CENTRAL AMERICA
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DEVELOP THEHINTERLAND
CONNECTIVITYIN THE REGION!
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+ SAFETY AND SECURITY
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+ LABOR COST
.'j EMPLOYEES
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+ INFRASTRUCTURE
INVESTMENTS

+ EFFICIENCY
NO TIME SHOULD BE LOST WHICH CAN AFFECT THE FINAL
MARGIN OF THE INVESTMENTS

+ TECHNOLOGY
THE LAST IN THE MARKET REQUIRING PEOPLE WITH HIGH SKILLS

Sensmviy: mernar'd



