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183 BMMEEEMERIIL—TDOELE
1. BX

Z D 10 FERNT DTz o TERM O IEM 3 FUTIT KR B - R A OB H - 7o,
B—IBICFEMR RSN TWDHIEY, 5 DOFEETLV—T (7 —7J1— (Aker),
#— A (Damen). 7 4 > H 7 4=V (Fincantieri). 47 > & (Odense).
T4 vy« 7y 7 (Thyssen Krupp)) (2K D&EEIX 20056 FOREIERED
38%ICHY TS, ZZ T, L5520 L—TDEREICHONTOLIYFELY
BEWm ARt 2,

2. 7—h— - ¥—X(Aker Yards)

2.1 H#E8

7 — 51—« 7 )L—7(Aker Group) D — & L TDHT —H— » ¥— X (Aker Yards)
F A=A, 7= )= . T v T, BB P OBEICEDY
2 TANOAZ v 7 EHEREFEZRALCND, 7T—hH— - ¥—XiF, 77V,
T4 TR TTVA, RAY, IV z— —~v=T ZLTUIZT7A4F
1217 OEFTZEAE L TWA, . U7 54 FOERFTILZAX — £ > (Damen)
EDOEREMTH D, 2006 F DT EITH 41 K KT, 2005 F 0 25 fEk KL
2 BN L 7,

22 TIL—TOHRE
TN—TNBREO LR AE TCOFELXIILLFOEY TH D,
2002 4

7 —J—%— X7 )L—"7 (Aker Yards Group) (L7 /NF—+ 7 )L— 7 (Kvaerner
Group) &t DOAPRHCEY, 7—H— + 7 3F— (Aker Kvaerner) &72%,

2004 4F

MY Al - T ARE, BRSNS oL, T— A — - 7 X=X 3 D
Zahivd, BREREO T 4 ZT N7 4 T EBITIIFRORBHERIMLOFE & 72
Lo BRMD 12 OIEMFTE 7 T VNV OEMFIN DL, FittoT —h— ¥ —



X (Aker Yards) Z#EET 5.,

T=H— e ¥ =ART 4 TV IR TV 2008, 7 3F— <3 - %
— X (Kvaerner Masa Yards) &7 —#%—+ 7 1t - ¥— R (Aker Finnyard) @
BOtERE, U~ bors .~ X OBEMBTEIHT 2005 £ U HICE
R gV

2006 4

T == ¥ =N, AAT VA L« Z—7 (Alstom Group) 64 « 1
— VDT N7 T 4 v 7 EMPT (Chantiers de 'Atlantique) . & OVELEEEG /)N AR
72a Y7 D — « F 30 (Leroux Naval)i& iy At 2 B UL,

T == — AN ¥ — A (Damen) &M & A I Damen Shipyards Okean
U TA IS, T — 1 — « ¥— XX 1000 = —ua &A1& TV, RE
EiEN A DEET LT X TORESET L HEROZDOHM 2 /ET 5
2O D | L FER,

2007 4

T—=H— ¥ —AN, X FLDOT %7 Vung Tawll, 7~ % « JL—7
(Amanda Group) L DEREIE L TT —H—I2L o TT VT YO IEMFT & %
BT D ERE, GRBEOMRA T0%% T —H— ¥ — X, &Y 30%&T v 4 -
TN—T R, WERFIT 2300 Tk Rl s, 551600 5K FART —7
— P ANOARIEMTHESINDITETH D,

Flo, T —F, FftoORRT oA — a2t L, mEtEEZmD 57017 —
H—« 73T —RR 545 TkAZ AL, HEHERZ 50.01%0°5 10%51 & TiF 5 &
BE, TO%, T—H—ASA (FfE&4h) X, 7—F— - ¥ —XD 40.1%% 7%
WL, BTRD 22%% /v D = —DFREZF~, kD T8% H S EANKEFIZTEH L
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23 g

22137 N—T DREEBROHER & AREEOF WINFS &5 HE TRL TV D,

450,000 ,4|; Soviknes verft T Merger of i ;
! ' Aker Yards ! ' Total
1 1 g ——
400,000 Ib/ ! Rauma and Kvaerner : - S~
| : Shlova‘rd Group \‘. ///:
360,000 : g ‘ ; P : SCANDINOR ||
: : Santierul ! /"f— ! : Santierul
300,000 ! ! Naval : : L ! i
= ' I ' / : Brevik ,/ Naval Braila
5 ! ! Tulcea ! o
2 ! ! ! / | | & Estalerio | /
1 1 1 1 1
5 200.000 ! ! ! ! Promar ! / .
o : T DAV =N :// Cintine
150,000 i /\ ! 7,\
1 -
1 1 1 1 - > 1 —
100,000 : ! - /i ; S N —
1 1 1 1 1
1 1 /\ / 1 1 \ 1
50,000 ..\ P — Eﬁ Z i : ] :
J | £ 1 1
0 \Eiﬂﬁ— il | LA
[ 1 1 1 I [
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
Year of build
Container == = Offshore Passenger Tanker Miscellaneous
Roro General cargo Tug Fishing Total
2.2 MFERIGEE CGT
F2.1 BEEHNE
SR 5 FH 10 5[4
1996-2000 38% 28%
2001-2005 6%

TETE T TN A 7 a 7L CHERMEZ HD L L0k T,
FMORERITET L W), FRILHEZZET L LREN RIS,



3. J42h>T4x') (Fincantieri)

3.1 #E

MY ZATICAREER DBINTAEMAERT 7 4= U (Fincantieri)
iE, Z =XKL 7 = U —OBEICR L LoD, i Ok B, Bk
EEEL WD, FZNA—F1ET7 —h—0 X IR R R H) 7 v — T %
EWVH XL, D LARWERO LT SEARKIN R BUN T AR & Vo Tz
M ER D, 740 DT 4 VNG E BT, REA~ZHIL LS L
VETIW DDy TN B,

T4 T T A )L 8 ODEMFT. 2 2D E L X — 1 OO, 2O
ORI ARSI EILE ZBE L. B39 9400 4 DA X v 7 L HReHE AT 5,
2006 D78 FElE 24 fEa—1a T, 2005 4E & RS A & 10%H# & 7o 7=,

200646 Az, 74T 4=V FRA R~ T K Tl —RA—n—T=x
> (Lloyd Weft Bremerhaven) ®##k 21.056%% 2000 J=—u CTHUS L 7=,
2008 FERICHERZ B1%E TH & LIF 24T v a & LroTn D, BiO
EfE & UWE~DEBILRNHTH 5,



32 BE&E=
600,0
.| Total
R '~ -
500,0 , . -
24000 |~ ' . JJ O\~ S
3 X , /Q\//\ . / \ / \
> -~ N
IS 300,0 Passenger N NS
S _—
200’0 Bulk carrier RoRo Car carrier
N LPG
100,0 /]
%_;ée N—
— - T T — —!"4\ \‘vv:”
0
1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
Year of build
Passenger Car carrier Bulk carrier RoRo
Tanker Reefer Container LPG
Miscellaneous =~ ™ ™ Total

X3.1 ERICR-BER (CGT)
WE 10 FEROFEHEERITKN 40 F CGT T, BMNRZz0IzLAL 2 HED 5D
(78%) ., 2005 FIZIZEMD ED HEIEIL 94%7- 7=, FTOFEL THEFENR
T RN N—XDRE % I EE e E R 72D,

£3.1 740074z ) EFHFHLTEERE (CGT)

fin i CGT %
7 b— A 1,483,665 | 81
%"/ RoRo iy 274,662 | 15
FT7ar T e IZ 52,320 | 3
A fiiy

R AL A 10,100 | 1
al 1,820,747 | 100




4. 57t AF—JL - v F¥—F (Odense Steel Shipyard)

Tr~—27® Lindo A EZEX DA T o - AF— L Uy T —FK - T
—7" (Odense Steel Shipyard) 1Z7>~—2., KAV, VU FT7=7, A=
TIZ 4 SOEMAT. £ LT A F=712 1 DO A% RER S &2 FFo, [ S
N—TIIEFITR T400 5 DA E > 7 LB AT 5, BUEZ V—T DME—
DOPEERMALETH D AP 7 —OFTf Ttk b, 2004 FIC 69 7T ~—7 -
7 B—RTh-o758 X, 2005 FITIX. 65 BT v ~—7 -7 m—RITIKF LTz,

42 TIL—TORE

1994 4F
FF ol AF—)L e oY — RN, =& =7 ¥ U 2 (Tallin)iftzf o /il
ARERE « SR I T Loksa AT O 22 HEEHK) 150 12K RV THU S,

1997 4=

FT o AF = s Ty S — R U M7 =7 @ Baltija ST 43.65%
U N7 =7 ORGSRt EBSW ZV—7 B EED . 1997 £ 7 HETIZr 7
A % (Klaipeda) DIERRFTIED 90% & Bif, & DI B &7 m v 7 did
Db OHEMFEIMTEEN AT DA =70 Balti ES #&IX, ZDO%¥iT
720 4 M T %,

1998 4£
FT ey, HEE 1400 2K RV TH KA Y @ Volkswerft Stralsund % E UV,

2007 4
A2 > T Lindo @At A ORI 2N it 5.

2007 4 3 HIZ, BE OB L TS BERORHF Z B & L, Volkswerft i
ARETALBEIC DWW T OFE LA WA K4 7 0 PEENE-WERFT & O Tirhbiu s,



5AHICIEBaltiES %7 T ROA—=F7T v 7« a—KRKL—3 3 (Cargotec

Corporation) ~72#,

1994 1997 1998 2006
Odense Steel \glrﬁsvnigt Odense Steel
Shipyard (Germany) Shipyard
Maersk Maersk
Container =Rh==N: —l 1 Container
Industry I Industry
(Denmark) (Denmark)

Baltija Volkswerft
T Shipbuilding Stralsund
Yard (Germany)
gk (Lithuania) Baltija
[ Shipbuilding
(Estonia) Yard
(Lithuania)
KEY Loksa Shipyard
———= Owner ——> Group progress (Estonia)
——— Yard = Takeover
T T T

4.1 FFroE s ZAF—)« Y — KOS

4.3 &
500,000 ' : ‘
' : : Acquired
450,000 I | &~ | Volkswerft /
400,000 : : Stralsund . /
N
+ 350,000 1 - / s
230,000 LT -/ §=,'/
3 ’ .\-\r/_ s : \\ ,/ \/
= 250,000 Sy
© 200,000 : Acquired  Baltija
150,000 : Shipbuilding Yard
100,000 [ 1
1 1
50,000
O __..: ...... T.... _:‘1\7_" 7‘/\1’:\ e ...{..‘{uu:Fuuu‘m._

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
Year of build

X 4.2 MERICAH-EBER (CGT)



FTF ok e AF— - vy T — ROBEERIL 1996 495 2005 £ 0T TFE
YU CTHER 5% L7172, 2001 A5 2006 FI8HMT TILE HIZ/A _X— AT,
AR CHE ] 9%FE N LT-,

F4.1 BEEHMEK

| SAEMITOINER | 10 4Ef/H] ToHINER
1996-2000 3% 5%
2001-2005 9%

HE, 7o ar T RO @EE L TV 5,

5. T4yt ILY T )—2+ T RT L (Thyssenkrupp Marine
Systems)

51 i

Tavky Iy T v = e U ZT A (TRKMS) 374 B0y -
727 /v Y— (Thyssen Krupp Technologies) O &4ET, MEfis, I v b, —
P A G L TR0 . BXZ 3000 4 2T 5, TKMS (2% —/L(Kie) D
Howaldtswerke-Deutsche Werft & HDW-Gaarden, Rendsburg @™ Nobiskrug,
N T 7 D Blohm+Voss, = A7 2 (Emden)® Nordseewerke, AU = —5
D=y LA (Kockums) NEENDH, £LFFHIZIFYI Oy TALb=v 7 - &
v 7% — 1 (Hellenic Shipyards) #iEE 15,

2006 FED7E FIX 19 E2—1a, 2005 FIX 17T (E2—a THo 7=,

52 JIL—TOHRE

7 4 v i3, Blohm+Voss 7 /V—7 %A L, Hellenic &M 2 iE = L
TWe, L22L 200541 AT, 2162000 F—aTU Y « T AT 4 » /\—
k7 — (One Equity Partners) 7°5 HDW #% 100% /&L, ~U—> « A
T LM A RN Uiz, TRMS 138D 26% % T v « =7 A4 T 4 MR L, 550
5%% TK 77/ a V—MMEAT 5,



2005 £ 10 HIZHF—i2dH 5D HDW OEMPT 28 Howarldtswerke-Deutsche
Werft GmbH & HDW Gaarden GmbH [(Z43FfE S 7=, BiE TXE/KIEERT 2 5]
TR E | BB LRI 2 5 X RN,

1996 2002 2005 2006
Ty eniinD Thyssen.Krupp Thyssen-Krupp
Marine Marine
Blohm + Voss Systems Systems
(Germany) bl= ¢ —
Blohm + Voss Blohm + Voss Blohm + Voss
Repair (Germany) (Germany) (Germany)
Nordseewerke Blohm + Voss Blohm + Voss
(Germany) Repair (Germany) Repair (Germany)
Nordseewerke Hellenic Shipyards
(Germany) (Greece)
Kockums
HDW-Gaarden | = (Sweden)
Howaldtswerke- (Germany) Nobiskrug
Deutsche Werft Howaldtswerke- (Germany)
(Germany) H= e — [ | | Deutsche Werft Nordseewerke
. I (Germany) (Germany)
HDW Nobiskrug - HDW-Gaarden
:rﬁ“e;ers Hellenic Shipyards| (Germany)
(Gfe);ce) (Greece) Howaldtswerke-
Deutsche Werft
(Sweden) Nobiskrug (Germany)
(Germany)
KEY Kockums
———= ThyssenKrupp === HDW AG (Sweden)
——= ThyssenKrupp ——— HDW entities
entities ——> HDW progress
mmmmd> Takeovers —=——>> Group progress

5.1 TKMS 7 NV—7 DF &

53 B&=
X 5.2 X7V — 12 LA EEREZ R L TW\Wb, TKMS (¥ E [\ T inin %
MY EEE L TWAR, ZOFRIZITRMEL TV,



160,000 ; :
" N ThyssenKrupp /'
140,000 . . Marine Systems ;
' d : : .
120,000 |
Hellenic ,
Shipyard
100,000 A Py ,
5
o
5
© 80,000
|_
Q
)
60,000 A
40,000 -
20,000 A
,//---\\/~ \ i / e
0 - VN RN P ]

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
Year of build

Container — — Passenger Miscellaneous — = = LPG = = = Total

5.2 MFERIICAT-EER (CGT : EELEMMIE %0

#5.1 EEEIEME (CCT)

HAMS S5AMTOEME | 10 Fff o=k
1996-2000 31% 12%
2001-2005 11%

2005 FZIIpEMEEED 9 b 85% & a2 U T N E o T,



6. #—A2 Ty TY¥—FK -4 J)L—T (Damen Shipyard Group)

6.1 %

1927 FFIZAIZE LT — A v 77— K+ 7 /L—7 (Damen Shipyard Group)
A7 XA ZEX D, BITE, 30 HF  OEMPT & BRasttzE 47 o H
NAF— HE, ¥Fa—N F—=TF U R, A—v=T, VTRV AT
—T v, U7 IAF, WEICHA LTWD, Z 7 EBH/N, &, &
Wifin, KRB, RSy b EET = ) —OREEZTT> TV D,

6.2 TJIL—TORE

B A e TN—T 3R L 72> TV, B2l TF v — FalElT 52
ClETERY, I T LB,

1999 4

T N—T" 0N, )b—~ =7 ® Santierul Naval Galati #k 51% % #E (2 Ll 2500
Jik BVCTHEAE, 20k, REFIZE ST 43.9% % FTfF L, 2003 45121 100%
U, Galati 13%44), 47 X TORKMANLTEHNE Lok v v o
BIEDHAT > TV, T I ERERET L X012y #Eanomm
BalxA 7 v X OEERD EE L CIGES L,

2000 4

7 —71% 2000 FICKRE SHPERT D, F—ANTV 7 T A F D Okean REAL
DOFRIZ, REMRFTEZ B, X —A DR T8% & RA L, &V 22% M EEEB DFf
& LTSz, [FE, Z—71%, v 7 /L4 5@ Van Brink Shipyard,
KA = FEEED Amels 18 LY Scheldepoort & « & — K& 4 FIgiE <
Royal Schelde (1 7u— 1L > THIY) . Gotaverken Cityvarvet (/LI 7 A -
TN—TMBHEI) . v HHR—/® Kvaerner Fjellstrand &#ppT (4 — % -
vy — K« > H A —/L Damen Shipyard Singapore (ZfE4 ) % HIL
L7z,

2001 4F



He= R NI AF—H LIZH H 56 WILTON FIJENOORD O D THh - 7=
Rotterdam United &R AT 2 B L 7=,

2004 4

7 )V —7°1% Niehus, Van Brink, Vlaardingnen Oost, Rotterda United ® 4
OB TG EMEG L, BfEEFSEZe vy T A X NIEPSIED, ZOHMITH
£ Damen Shiprepair Rotterdam & 72> Tu %,

2006 4

TN—137 —D— + ¥— XL DEFS Damen Shipyards Okean % i% 329"
HIZETRIEZRSD, A, X—A L« T —713HR—7 RO Stoczina Kozle
Serwis £ 70% % Htf5%, Z OIEMATIZNAK A EDMOMME, BEM, S —
—V, ZrH— WIIHAEMROREEIZF L TWD, =7 VJIHRWICALE L
THY., EI#%, Damen Shipyard Kozle & i L7,

2007 4F
7y 7V ADOERFT De Hoop Schiedam DIEENMEIEIZEV, TEXEEDITE A
EMNHE =R« TN—T~BEELT-,

[T < 2007 4, X —=A NIRRT LDONA T 18, EEZO Vinashin &
D4 Irtt Damen Vinashin Shipyard #3295 Z & TRIE &2 #55, BERIC K
D& —A1E500 A — NIVOIRIAN B H IR E 42 ~7 X — )L DIEMFT ORI
3900 J7 >k R/ a0 Uiz, Z OIEMITIE 2009 I BEZ IS 2 TETH 5.,
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2006 FRIZHB W T, B L PHESITMEBAEBED 10 50 1 I2@ X720, Y
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HAaE AfE ER (2006 F12 4.5%) &> THNATWD,
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ZHRELTEHBD . 2006 FE05E FEiE. 2004 4E KN 2008 4E L T, F1Fh
K T% L 59 24% 0 72 o T

2003 AEN BN & 722 0 . 2004 E D 2006 FEITH T T, HEEN K ITD T R
FNOLRFICEE Lo, TRLRINGZE S Tho7lo L 512, 2004 FF7 5 2006 F
T COEEHINLORFTOKRESIE. Tor~—27 ENOEREFEEICHEKL T
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4.4%, 2006 2~ A TR 28.1% & LN ENFE LT, 7 — T 2EOMHA %
KX ML ~AT R 6%, 3.3%, ¥~ T A 18.6%& 72> T\ 5, 2004 4ELLATIE
T — 7 OEMFTED b FRAOT AT RKESEBRL TV, ZHdE
2, TR =TV N T =T OFREROEEENBRNZ LIZLDbDE ST,

WAER %2 & oS ERANRE N £ 2052005 FITIEMHFIE & LOXRTE
STb OO, BEENIIRT LR o7-, 2006 FFI21E, 2004 FFOEHERT L AR
T 35D RTZFLE LTz, 2005 4 & 2006 £ O M 1E, FITFF LY &IC K
LEENFEN DD . POl EHIORFHITERRFIV /NS R0, £,
FrlZ 2006 FFITIEZ o e B@BEMIC LD | BEBITRL ERiRTFT LD /<
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MBEHROEZSRLOMMICKRFT L, 7V —TDORAET L2 REOEHNHA
BITRIBEENOORIPELETH D Z ENL2D (2005 4 £ 2006 £ 0 YA
DZEINENK 88% &K 756%, B AE TIXZENZENK 27T% & 22%), T 6 D%
FIEEND DIV EZRBIEDITEAEN, BIEHDOAPET— - T —T M
LOZFEIMHELEbDOTHL BN, 2H LT AV—HNTORD OO
eHlz, ZAbDOHIIWRAMEICE T 25EMITIA LN TELT, Znb%x
OB L LTIV RENLE I NTIWY TH 5,

GREGCH LA 3EMORT D, MEEL BOCEARBITREICETL TS,

3. FBOAXMICEY HFEMAM

3.1 DR

ORI Vary TIEMMOEREICBIT 2 ESKE (7 a3.2), &
GaX NN (B2 a2 3.3), HEHEOFEHFER (B7 a3 3.4) (o0
THr+ 5,

Aot Z7 varyTmUbhle 3 0DWEM 7 NV — 7 OHAL G B = 2 2RV T,
fabB X OEOMOTHEREEFREZ EMFTNOEERDL Z LN TERNoTZ, 2
DIz, — KRR E TELHRVEHEDOSH L TH D 2D, BEOEHHRIR
AL, M SCENICER LT,

3.2 #R5K%E

Z < DEIZHONWT, EMEROKBEKIEL, ¥ax—T70EESE @S8R
(IMF) "% EXTHERSNOHMTH LN TE S, FOFBHRIL 2005 F£D b
DODThHH T,

2005 FDRINGEEIC I T D iEMB X ORiiEREX DT a A FOME AR 3.11Z
FLO-, FEaAMIOWTIE, UTO 3FEE2ERRLT,

LFRY#ah . WREAMDG OB A - R REBRESE 2 #ERREK . IEEAR NI
% %A
2Bt Gt . WRBARMESOME - AR 2 ERRETO ., ERAE N

¢ [The purchasing power of working time, 2006
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DRIEAK |
3.4 57 8 & H et EABOEERMNEZE O, B ENX
b o &%

FRIITPH RO HERER bR RSN TS, T, BEZRWZEY Y OEF
DEHBIFH TH D,

3% 3.1-2005 FE DKM IZ I3 1T 5 i&E M M O AEREZE D F7 ) = A N 3R

EA BHembh FTROMBE | RITVBEN | BHZD O
BORrAE » oK | (RRAS - RN | (RjfS - DR N | S 2 325K E)
V) V) V) ¥ WE (W

F.Eﬁ)

KA 28.82 23.02 34.61 35

IV = — 30.28 27.97 34.55 37.5

77 A 23.64 18.32 34.28 35

747K 25.17 23.51 31.44 37.58

(BT A KD

7—)

ANRA 20.59 19.27 26.88 409

747K 20.35 19.05 25.24 36.6

(TN —H 7

—)

A ZUT 17.05 15.49 23.01 40

YL — 14.70 12.77 20.65 38

X7 a A 13.54 12.11 15.51 NA

Uy 8.58 6.43 8.58 40

~ IV H 7.71 6.94 8.48 40

rwarFT 5.96 4.77 6.99 NA

RNV i 5.62 5.00 6.92 40

R—Z K 4.81 3.91 5.81 40

COMEHICIET o= AT U FOFEa A NIEENTWRY, 20D

S TNIIERN EOBEBTHD,. T4 T ORI A M AT —ITEE THEITHK 10, 5 BEEE < .
B /ﬁﬁhwﬁ@bﬁ#ﬁ'ﬁ 40 BE 7228 EBRICIHE BRI X o THEREEIT YY) 38,5 BFfE & 7
STW5H,



BIOREH & 3.2 IZRT, 7 —X 1 2005 4 4 AiZAT7ebiviz TN 5@ = 2 b
A (EFk:http// www.mercerhr.com/) "6 H -7, Z Z T, @AIEAE N
UTD2003FbnTn5,

OEBEAE AR - EESCHUKHKICIE > THEM E23 3 5 mAE A #
OB FWEHEAE - BEkE. LT - HERRD EOIEESN O &R E A

# 3.2-2005 FFOFEM M@ =2 A N (AL . =2—1)

&4 G- B | XBNE|E ENRE| G
ol MEAR | MEAR

Trx—27 | 45,235 136 - 679 46,050
N 40,163 8,274 - 2,008 50,445
g [E] 38,901 2,972 - 4,668 46,541
AL — 36,527 12,667 - 4,383 53,5677
AU =—7 | 36,363 11,891 1,273 3,273 52,800
v

7T A 31,544 10,913 1,529 1,893 45,879
F7 L 29,354 3,023 - 2,348 34,725
A2 VT 22,763 7,257 2,023 228 32,271
ARA 20,605 6,511 - 2,060 29,176
7 4v 7| 20,544 1,953 3,489 205 26,191
ke

*U vy 17,654 4,936 - 3,354 25,944
RV NH V| 14,123 3,354 - 1,412 18,889
K—7 K 6,495 1,307 65 390 8,257

BEIYS 0 O AR TR E LTERYDOELE N, ZOXRTIIF4ELZ2— 0B TT
AL TWE, ZDEYH, ZO2O0%EHBEIZHKLEEY, AGDLELZ LIFH L
VY,

2 OOERFUCEAMEFT VR, Znb0EE, tMoOFEHRFEEBE L OoREN
WCHRFTT 2 &0 BN O EZE S MEICKIT 5 2006 F0H# =2 A Ma2, RO X
TV IR TTHIENTES, 1 RN Y OHEFE = A b Ck RALVERR)
A pETRT,

OESE= 2 FE (1HMH7-Y 30 KVEE) : o ~—27 (34.26 FLv), KA Y



(34.61 F), /v =— (38455 K/L), 7T A (34.28 F)u) 10

Qg A E (1M H7Z0 20 K235 30 FL) : A1 1 (26.88 KJL),
A% Y7 (23.01 Rv), 74T F (25.24 K)Vv), AT % (25.84 KL)

OEFE= 2 FE (1 HEH7-Y 10 RALUT) : R—F 2 F (5.81 ), 71
TFT (6.99 Kv), v—<=T (F—F7L)

BT 2005 FOEIETH D, BAAEDO T X MTOWTOHRAEIXZ, 482 Ak
O ERIZONWTHRHFLIZET, otv s v a irnd,

IMF OE#RZMFE > Z LI Lo T, EERLKOEHESKELEMEOREM 2 A
NEHEE - BT A Z RN TE S, 2005 FEICHOW T DA 3.1 1271,
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Bz, TOEOEHEEENMTHLINCED EEBbRS, flziEdF TR, 7o
TFT, AL, wNAE R ETIEADDOE L BNEHEESEDKWEEER P
HEFELTBY, LEIMTETBHERNSVWEREZ b 2EHmICH D, V—~
=7 CTIERBEORBONKEEDBETEDLNTEY, &EMETITHEHE N
MG KEEZFDLZENTED, LOVBELEETEH, EMEROEEIREE T

7T AT BN EBENEVWD D LB RENEEENE VAN D D (R 3.1 2S5 H),
WH7= v OF@ERbES . ZUFBE, RECET 298 L 2> TnD,
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R EBbinnd, FAY TS BIHAEANTEHEOFA (LTt s g 3.4.1
EHMR) LEMECRBIZEIANOEEMOEENRKREWVWEEZOND,

3.3 E£aXRMOFHM
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HWDIH 3.3 B rLTWD,
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T RIEARPNE ENTWDETED, T X O EHE HIT L7 O BN E A
FHRONET —ZIITEEN TV, 2, RICHON LI EEEE @A E
B (IMF) oF—=2IZbEFEn T2, LarL, OECD Of#E, w2 3 4FH
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.9-MEEICBITALEEZTWMIEE (2000 4=100) (&$: 0ECD)

THNODOHEMEKELZTC, HHaANOLEFEKRRALDO FTREEEICAILOD,
BN D FEEEMENICB T 2 BAEORB S -0 @ 2 2Kk v b a—o |2 CTHE
HWIHrENTED, TORREFE 3.3ITRT,

% 3.3-2007 AERR M EMR PRI T 2 1 B 7= 0 OB 5@ = 2 S HEEH

2005 4F #fE E i | 2007 4F HE E fE | 2007 A HEE fE

( Fov /1) ( Fov /) (—wm JKEH)
JIVY o — 34.55 43.62 30.53
7T A 34.28 41.08 28.76
TN —7 34.26 41.06 28.74
KA 34.61 39.63 27.74
ANA 26.88 32.21 22.55
A 25.84 30.97 21.68
T4 T R 25.24 30.25 21.17
AHVT 23.01 27.57 19.30
sayFT 6.99 8.48 5.93
R—Z K 5.81 7.04 4.93

ZORNPL, FAFRRTORMDIT@ = 2 ML, FIZFVEORET, #E 248
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MIZE LS ERALTWAZ LR DND, maA MNEIFBE 1S 40 R
BREX I E, =2 FEIIZE 30 RARTHZICAR>TWS, LML, K= 2 K
ENIHEARE LT 10 RALLTICEE > TS,

3.4 FHEEDFE

EREICEET 2 HEE O VLHFERORFZ BT Z sixTcERholz, L L,
Vax—7 OEEFEEE (ILO) 2 O®N D, HHEOERSIMEGD Z &
MTE, ZOF@IL, 2005 FORTEF OFLE T2 HER TE 5, TORKE
. 40 UL F OB @EOE G LT, £ 341 T, HEOZD AR L EEOKK
bR LT,

3% 3. 4= E O E R (2005 4F)

E5| Eok RO SR 40 7% L F O 55 @ o E
& (%)
KA 40 47
T K 39 51
42T 40 49
IV = — 41 47
H AR 44 42
i [E] 42 46

W EOEIXHEE OEELOMEN S D Z L EARE LTS, BHARDOFEHEIT,
65 WMAEBITHTTHANDOEENENDZIZ, WS HBSAEALTHDLIHLOD, R
3.4 \ZRTHEE—ET L, VA NIHIEREOFT T, ZOMENBARICE
WTHOEME LY GERTHLZ ENEDND, HATIL 65 maix Tt
THODANDEN L WA THEKETHD, 200, itz EmEELNELEEED 20
D 65 ETCOANAICKRET S0, HRAORMBEOHEA SITW TR RS,
20 NS 65 ik TORP TOHEE OFEEREB L 40 UL T, 30 UL F o
FEEDEDDEEGER 35 ITRT,

2 Yearbook of labour statistics 2006
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# 3.5-20 D 65 i £ TOHEAE O FHEE (2005 4)

B E OB AE | 40 UL T OFIE | 30 LT OEIG
fiip (%) (%)
KA 39 42 17
A 37 45 19
AHEVT 39 48 17
JIVT - — 39 43 18
H A 38 40 18
i [E] 37 45 18

FEW A SOIZFELLS o T 25 &, BRINGEENE T L TV W BEIC B RN
BLOOBAHZ ENRbND, T, FEEOFEEER OS5 EZ RS 3.3 125k
j/l-/vcl/\éo
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HARD 2 OO WD &5 mAmIE, BRINGEE D E M L TOWRVIRERE — 27 28, AARIZ
BWTELHEH-TEBETHLZLERL TS, CESAD#HEEICLD & KN
DT L& W EDERRFT R EEFTHE OMWRIZNEZENTWND, CESA N FEEST L 11E
FapTiERE ) NEDO—HFITH D, LTz, BINOEMERIT, BOoNRELB-TZ
fEREICEE L CW AN E I, HEEZFF-> Ty, ZoMEs E&MICiiET
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H7oH, CESA X, EMECBITOIFMIME oI+ 2iHE OB Z MG L T
He HDEZA, BINTZOMENELDELT, ZNUNENITEDOHEIZ D
N B A N R GLAVAJ AN
3.5 FEAODEZEHHE

3.5.1 ERMFEE~DFEADFKA

OECD #itic L WA E AN F@BEHE DM AEZEIRE L., @A ORI L TEDOR
ETHHLONELITDHIENTE D, K 3.6 MO E = A ik EOBE % |
e D72 BARDOEE & &b TRT,

# 3. 6978 N 0 RIS D4 EL A B A OEIE

2000 4 2001 4 2002 4 2003 4 2004 4
KA 0.92% 1.02% 1.03% 1.04% 1.06%
vy =— 10.70% 0.83% 1.06% 1.13% 1.45%
747 0.44% 0.60% 0.56% 0.58% 0.60%
K
AV 4 0.36% 0.38% 0.44% 0.48% 0.56%
A2V T 0.27% 0.43% 0.63%
ANRA 1.12% 0.97% 0.62% 0.45%
H A 0.20% 0.22% 0.23% 0.25% 0.25%
Tr~v—7 10.13% 0.19% 0.18% 0.09% 0.16%
RV NIV ]0.16% 2.61% 1.03% 0.27% 0.13%
R—F K 10.12% 0.12% 0.17% 0.14% 0.09%
7T UA 0.06% 0.08% 0.07% 0.07% 0.07%

ZORPLIE, mAAMOEHIIZE, F0ZOF@MAOENENGRHL D LT LM
MRS DZEERTEND, Tr~—2 134T, SHEANGBHIEITE AL ERHE-
TRV, X FBNEWEIZZR 51T E, SAEANG@E ORIAIED 7 < 72 2 m A3
HD, MOBFARDLRNDIZT T Ao, EORHENSSND X O, H
Kb R HMNE N T8 F1 ORI A3 70,

FEREI BN OERFTIAERTAAIFALDOKEDZIZ, AFANENMEZ R RO
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{+8% 1 Financial results for Aker

Table Al.1 - Total assets (consolidated for the group: as of 31°' December — $1 = NOK

6.24319)
2006 2006 2005 2004
Assets
(m.US$) (m.NOK) (m.NOK) (m.NOK)

Current assets
Quick assets
Cash and deposits 1,001 6,247 3,914 3,765
Marketable securities - - - 202
Receivables 503 3,142 1,510 229
Allowance for doubtful
receivables - ) .
Total quick assets: 1,504 9,389 5,424 4,196
Other current assets
Inventories 81 508 499 250
Work in progress 1,992 12,433 8,042 2,503
Other current assets - - - 639
Total current assets: 3,577 22,330 13,965 7,588
Non-current assets
Investments and long term
financial assets
Investment in securities and

39 246 168 110
shares
Other long term assets 45 276 190 17
Total investments and long

84 522 358 127

term financial assets:
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Fixed assets
Property, plant and equipment 857 5,352 3,839 3,421
Accumulated depreciation and
) -301 -1,882 -1,487 -1,167
disposals
Net property, plant and
.p PEry. P 556 3,470 2,352 2,254
equipment:
Intangible and other long
term assets
Deferred tax assets 89 553 247 40
Intangible and other assets 263 1,645 1,399 1,494
Total intangible assets: 352 2,198 1,646 1,534
Total fixed and long term
992 6,190 4,356 3,915
assets:
Total assets 4,569 28,520 18,321 11,503

Table A1.2 — Total liabilities and shareholders’ equity (consolidated for the group: as of 31°

December — $1 = NOK 6.24319)

Liabilities and shareholders’ 2006 2006 2005 2004
equity (m.US$) (m.NOK) (m.NOK) (m.NOK)
Current liabilities
Short-term borrowings and

) 63 395 139 95
current portion of long term debt
Trade payables 2,115 13,198 6,556 1,271
Advances from customers and

643 4,013 3,577 2,125

construction loans
Income tax payable 6 40 91 96
Accruals - - - 644
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Provisions for losses - - -
Other provisions 106 659 280 274
Deferred tax liabilities - - - -
Other current liabilities - - - 726
Total current liabilities: 2,933 18,305 10,643 5,231
Long term liabilities
Long term debt less current

_ 568 3,542 2,241 1,453
portion
Retirement and severance
benefits 24 149 38 38
Deferred tax liabilities 13 84 140 83
Other 47 294 176 471
Total long term liabilities: 652 4,069 2,595 2,045
Minority interests: 10 64 46 25
Shareholders’ equity
Authorised and issued capital 552 3,454 437 412
Capital surplus 43 268 3,074 3,188
Retained earnings 376 2,349 1,659 716
Net unrealised gains on securities - - - -
Foreign currency adjustments 2 11 -133 -128
Other - - - 14
Total shareholders’ equity: 984 6,146 5,083 4,227
Total long term liabilities and

1,636 10,215 7,678 6,272

shareholders’ equity:
Total equity and liabilities 4,569 28,520 18,321 11,503

— 111 —




Table Al1.3 — Condensed statement of income

2006 2006 2005 2004
(m.US$) | (m.NOK) | (m.NOK) | (m.NOK)
Sales 4,143 25,861 16,607 12,514
Cost of sales (including materials and
-3,590 -22,407 -14,341 -11,712
labour)
Gross profit 553 3,454 2,266 802
Other operating expenses including
-279 -1,741 -1,237 -275
sales, general and administrative
Annual depreciation -75 -468 -349 -269
Net operating profit 199 1,245 680 258
Other income (expenses) - - - -
Interest and dividend income 23 141 117 -
Share in income (loss) of associated
) 9 54 25 -
companies
Interest expense -35 -213 -118 -22
Foreign exchange gains (losses) - - - -
Total non-operating income
-3 -18 24 -22
(expenses) net
Profit (loss) before taxes and
196 1,227 704 236
minority interests
Income taxes or tax refund -30 -190 73 -75
Profit (loss) after taxes 166 1,037 777 161
Minority interests share of the profit -0.1 -1 -5 -5
Net income (loss) after taxes and
165.9 1,036 772 156

minority interests
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Table Al.4 — Other data

2006 2006 2005 2004
(m.US$) [ (m.NOK) | (m.NOK) | (m.NOK)
Capital expenditure 556 3,469 2,352 269
Materials cost 2,894 18,062 11,145 7,582
Labour & personnel costs 696 4,345 3,196 2,927
Annual depreciation 75 468 349 371
R&D expenses 12 75 71 88
Average number of employees 16,892 13,205 13,536
Average employee cost $41,178 NOK NOK NOK
257,000 | 242,000 | 216,000
Order intake 7,673 47,892 32,084 17,283
End of year order backlog 12,725 79,420 38,897 23,366

Depreciation period (years)

o Ships, rigs etc: 20 years — straight line

o Buildings and housing: 20-50 years — straight line

o Other assets / installations: 33-50 years — straight line
o Machinery and equipment: 3-20 years straight line

o Land: no depreciation
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Table Al.5 — Profitability ratios (%)

Financial ratios

2006 2005 2004
Sales growth 55.7 32.7 -21.1
Cost of sales 86.6 86.3 93.6
Staff costs : turnover ratio 16.8 19.2 23.4
Selling & general administrative
expenses : sales o1 4 22
Financial costs : sales ratio 0.8 0.7 0.2
Operating profit 4.8 4.1 2.1
Profit before taxes 4.7 4.2 1.9
Net profit margin 4 4.6 1.3
Return on assets 4.4 5.2 1.3
Return on equity 18.5 16.6 3.7
Return on invested capital 11.6 11.1 2.4
Table A1.6 — Liquidity ratios

2006 2005 2004
Current ratio 1.22:1 1.31:1 1.45:1
Quick ratio 0.51:1 0.51:1 0.80:1
Net working capital ratio 14.10% | 18.10% | 20.50%
Debt to equity ratio 364% 260% 172%
Own funds ratio 21.50% | 27.70% | 36.70%
Overall debt ratio 78.50% | 72.30% | 63.30%
Gearing (conventional) 40.50% [ 34.40% | 33.00%
Debt structure ratio 18.20% | 19.60% | 28.10%
Interest coverage ratio 5.8 times | 5.8 times _11'7

times

Table A1.7 — Other ratios

2006 2005 2004
Assets : turnover ratio 1.1 times [ 1.1 times 1 time
Inventory turnover 36 times [ 30 times [ 36 times
Net sales per employee NOK NOK NOK

1.53m 1.2m 0.92m
Total assets growth 55.70% | 59.30% | -7.40%
Depreciation : assets value ratio 8.70% 9.10% | 10.80%
Equity growth 20.90% | 20.30% -2.10%
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2 Financial results for Fincantieri

Table A2.1 — Total assets (consolidated, rate as of 31°' December: $1 = €0.75798)

Assets 2006 2006 (m.€) | 2005 (m.€) | 2004 (m.£)
(m.US$)

Current assets
Quick assets
Cash and deposits 240.2 182.1 189.4 517.8
Marketable securities - - - -
Receivables 583.4 442.2 390.3 412.8
Allowance for doubtful receivables - - - -
Total quick assets: 823.6 624.3 579.7 930.6
Other current assets
Inventories 165.6 125.5 131.7
Work in progress 5,122.80 3,883.00 3,184.10 3,329.4°
Other current assets 532.2 403.4 476.8 394.2
Total current assets: 6,644.20 5,036.20 4,372.30 4,654.20
Non-current assets
Investments and long term financial
assets
Investment in securities and shares 31.9 24.2 17
Other long term assets 274.7 208.2 196
Total investments and long term

306.6 232.4 213 258.9

financial assets:

Fixed assets

Property, plant and equipment

® Includes “inventories”
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Accumulated depreciation and

disposals

Net property, plant and equipment: 492.2 373.1 363.9 355.1
Intangible and other long term

assets

Deferred tax assets

Intangible and other assets 28.4 215 20.7 19.3
Total intangible assets: 28.4 215 20.7 19.3
Total fixed and long term assets: 827.2 627 597.6 633.3
Total assets 7,471.40 5,663.20 4,969.90 5,287.50

Table A2.2 — Total liabilities (consolidated, rate as of 31°* December: $1 = €0.75798)

2006
Liabilities and shareholders’ equity 2006 (m.€) [ 2005 (m.€) | 2004 (m.€)
(m.US$)
Current liabilities
Short-term borrowings and current
26.4 20 93.5 103

portion of long term debt
Trade payables 964.8 731.3 679.5 3,874.00
Advances from customers and

) 4,752.10 3,602.00 2,892.70
construction loans
Income tax payable 40.5 30.7 10
Accruals 45.3 34.3 35.4
Provisions for losses 168.7 127.9 143.8 137.6
Other provisions 29.9 22.7 22.8
Deferred tax liabilities
Other current liabilities 126.7 96 107.5 231.3
Total current liabilities: 6,154.40 4,664.90 3,985.20 4,345.90
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Long term liabilities

Long term debt less current portion 136 103.1 106.6 136.5
Retirement and severance benefits 153.4 116.3 113 105.2
Deferred tax liabilities
Other 0.1 0.1 17.8
Total long term liabilities: 289.5 219.5 237.4 241.7
Minority interests: 0.4 0.3 10.4 -
Shareholders’ equity
Authorised and issued capital 444.7 337.1 337.1 337.1
Capital surplus
Retained earnings 584.8 443.3 400.9 261.7
Net unrealised gains on securities
Foreign currency adjustments -2.5 -1.9 -1.1
Other 101.1
Total shareholders’ equity: 1,027.40 778.8 747.3 699.9
Total long term liabilities and

1,317.00 998.3 984.7 941.6
shareholders’ equity:
Total equity and liabilities: 7,471.40 5,663.20 4,969.90 5,287.50
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Table A2.3 — Condensed statement of income

2006
2006 (m.€) | 2005 (m.€) | 2004 (m.£)
(m.US$)
Sales and other operating revenues 3,333.20 2,526.50 2,316.20 2,176.50
Cost of sales (including materials and
-3,041.80 -2,305.60 -2,102.40 -2,005.30
labour)
Gross profit 291.4 220.9 213.8 171.2
Other operating expenses including
o ) -61.1 -46.3 -45.9 -18.8
sales, general and administrative
Annual depreciation -74.5 -56.5 -56.6 -53.2
Net operating profit 155.8 118.1 111.3 99.2
Other income (expenses) 1.1 0.8 -15.3 39.1
Interest and dividend income 9.8 7.4 12 7.1
Share in income (loss) of associated
7.1 5.4 14 -
companies
Interest expense -11.7 -8.9 -14.8 -
Foreign exchange gains (losses) -15.4 -11.7 -2.6 6.6
Total non-operating income
-9.2 -7 -6.7 52.8
(expenses) net
Profit (loss) before taxes and
o 146.6 111.1 104.6 152
minority interests
Income taxes or tax refund 77.5 58.7 53.5 50.9
Profit (loss) after taxes 69.1 52.4 51.1 101.1
Minority interests share of the profit 0.01 0.01 0.1 -
Net income (loss) after taxes and
69.1 52.4 51 101.1

minority interests

— 118 —




Table A2.4 — Other data

2006
2006 (m.€) | 2005 (m.€) | 2004 (m.€)
(m.US$)

Capital expenditure 839.2 636.1 620.6 421.6
Materials cost 2,476.50 1,877,1 1,692.60 1,609.70
Labour & personnel costs 565.3 428.5 409.8 395.6
Annual depreciation 74.5 56.5 56.6 53.2
R&D expenses 57.7 43.7 47.2 52
Average number of employees - 8,853 8,981 -
Average employee cost $63,855 48401 45629 -
Order intake 5,439 4,123 1,148 3,069
End of year order backlog 8,173 6,195 4,484 -

Depreciation period (years)

Fincantieri is applying the reducing balance method of depreciation with the following

percentage rate for the various types of assets:

o Light constructions, installations and machinery — 10%

Docks, buildings and housing — 3%

o Ships and floating structures — 10%

Furnishings — 12%
Furnaces and peripherals — 15%
Electronic equipment — 20%

Transport vehicles — 20%

Other vehicles and equipment — 25%
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Table A2.5 - Profitability ratios (%)

Financial ratios

2006 2005 2004
Sales growth 9.1 6.4 -7.1
Cost of sales 91.3 90.8 92.1
Staff costs : turnover ratio 17 17.7 18.2
Selling & general administrative
expenses : sales L8 2 09
Financial costs : sales ratio 0.4 0.6 N/A
Operating profit 4.7 4.8 4.6
Profit before taxes 4.4 4.5 7
Net profit margin 2.1 2.2 4.6
Return on assets 1 1 N/A
Return on equity 6.9 7.1 15.6
Return on invested capital 5.3 5.3 N/A
Table A2.6 — Liquidity ratios

2006 2005 2004
Current ratio 1.08:1 1.10:1 1.07:1
Quick ratio 0.13:1 0.15:1 0.21:1
Net working capital ratio 6.60% 7.80% 5.80%
Debt to equity ratio 627% 565% 655%
Own funds ratio 13.80% 15.00% 13.20%
Overall debt ratio 86.20% 85.00% 86.80%
Gearing (conventional) 22.00% 24.10% 25.70%
Debt structure ratio 4.50% 5.60% 5.30%
Interest coverage ratio 13.2 times 7.5 times N/A
Table A2.7 — Other ratios

2006 2005 2004
Assets : turnover ratio 0.47 times | 0.41 times N/A
Inventory turnover 14.6 times N/A N/A
Net sales per employee €0.29m €0.26m N/A
Total assets growth 13.90% -6.00% N/A
Depreciation : fixed assets value ratio 15.10% 15.60% 15.00%
Equity growth 4.20% 6.80% N/A
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3 Financial results for Odense

Table A3.1 — Total assets (consolidated for the Group: as of 31st December — $1 = DKK

5.6526)
2006 2006 2005 2004
Assets
(m.US$) (m.DKK) | (m.DKK) [ (m.DKK)

Current assets
Quick assets
Cash and deposits 250.3 1,414.90 1,768.50
Marketable securities 54.4 307.7 592.5
Receivables 23.8 134.3 100.8
Allowance for doubtful receivables - - -
Total quick assets: 328.5 1,856.90 2,461.80
Other current assets
Inventories 39.6 224 179.7
Work in progress 214.7 1,213.80 1,342.70
Other current assets 115.3 651.8 1,408.40
Total current assets: 698.1 3,946.50 5,392.60
Non-current assets
Investments and long term financial
assets
Investment in securities and shares 3 16.9 17
Other long term assets 57.5 324.8 276.6
Total investments and long term

60.5 341.7 293.6

financial assets:

Fixed assets
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Property, plant and equipment 648.6 3,666.20 3,472.30
Accumulated depreciation and

) -368.2 | -2,081.10 ( -1,950.70
disposals
Net property, plant and equipment: 280.4 1,585.10 1,521.60
Intangible and other long term assets
Deferred tax assets - - -
Intangible and other assets - - -
Total intangible assets: - - -
Total fixed and long term assets: 340.9 1,926.80 1,815.20
Total assets 1,039.00 5,873.30 7,207.80

Table A3.2 — Total liabilities (consolidated for the Group; as of 31st December — $1 =

DKK 5.6526)
Liabilities and shareholders’ 2006 2006 2005 2004
equity (m.US$) (m.DKK) (m.DKK) (m.DKK)
Current liabilities
Short-term borrowings and
current portion of long term 18.3 103.4 159.4
debt
Trade payables 63.7 360.1 416
Advances from customers and
4.7 26.4 26.1
construction loans
Income tax payable - - -
Accruals 4.1 23.2 20.6
Provisions for losses - - -
Other provisions 48.9 276.5 279.4
Deferred tax liabilities - - 33.1
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Other current liabilities 110.8 626.2 735.1
Total current liabilities: 250.5 1,415.80 1,669.70
Long term liabilities
Long term debt less current

) 55.7 315 220.7
portion
Retirement and severance
benefits
Deferred tax liabilities - - -
Other 610.9 3,453.10 4,017.10
Total long term liabilities: 666.6 3,768.10 4,237.80
Minority interests: 0.3 1.8 1.8
Shareholders’ equity
Authorised and issued capital 26.5 150 150
Capital surplus - - -
Retained earnings 95.1 537.6 1,148.50
Net unrealised gains on
securities
Foreign currency adjustments - - -
Other - - -
Total shareholders’ equity: 121.9 689.4 1,300.30 1,983.10
Total long term liabilities and

) 788.5 4,457.50 5,538.10

shareholders’ equity:
Total equity and liabilities: 1,039.00 5,873.30 7,207.80 4,658.60
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Table A3.3 — Condensed statement of income

2006 2006 2005 2004
(m.US$) (m.DKK) | (m.DKK) [ (m.DKK)
Sales 1,279.40 7,232.10 6,682.60
Cost of sales (including materials and
-1,312.90 ( -7,421.50| -6,463.60
labour)
Gross profit -33.5 -189.4 219
Other operating expenses includin
P 9 &xp o ) J -158 -893.2 -882
sales, general and administrative
Annual depreciation -38.1 -215.6 -170.8
Net operating profit -229.6 | -1,298.20 -833.8 -424.2
Other income (expenses) - - -
Interest and dividend income 43.5 245.7 133.9
Share in income (loss) of associated
0.4 2.7 4.7
companies
Interest expense -3.1 -17.6 -79.9
Foreign exchange gains (losses) - - -
Total non-operating income
40.8 230.8 58.7
(expenses) net
Profit (loss) before taxes and
o -188.8 | -1,067.40 -775.1
minority interests
Income taxes or tax refund 80.9 457.5 88.2
Profit (loss) after taxes -107.9 -609.9 -686.9
Minority interests share of the profit -0.004 -0.023 -0.075
Net income (loss) after taxes and
-107.9 -609.9 -686.9 -354.5

minority interests
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Table A3.4 — Other data

2006 2006 2005 2004
(m.US$) (m.DKK) (m.DKK) (m.DKK)

Capital expenditure 34.4 194.5
Materials cost 649.6 5,367.60 4,643.00
Labour / personnel costs 363.3 2,053.90 1,820.60
Annual depreciation 38.1 215.6
R&D expenses N/A N/A
Average number of employees 7,418 7,129 6,527
Average employee cost $48,983 | DKK276,883 | DKK255,384
Order intake N/A N/A
End of year order backlog N/A N/A
Depreciation period (years)

o Buildings and docks: 10-25 years — straight line

o Installations: 10 years — straight line

o Other plant and equipment: 3-10 years - straight line
Table A3.5 — Profitability ratios (%)
Financial ratios

2006 2005 2004
Sales growth 8.2 N/A
Cost of sales 102.6 96.7
Staff costs : turnover ratio 28.4 27.2
Selling & general administrative
12.4 13.2

expenses : sales
Financial costs : sales ratio 2.4 12
Operating profit -18 -12.5
Profit before taxes -14.8 -11.6
Net profit margin -8.4 -10.3
Return on assets -9.3 N/A
Return on equity -61.3 -41.8
Return on invested capital -12.2 N/A
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Table A3.6 — Liquidity ratios

2006 2005 2004
Current ratio 2.79:1 3.23:1
Quick ratio 1.31:1 1.47:1
Net working capital ratio 43.10% 51.70%
Debt to equity ratio 752% 454%
Own funds ratio 11.70% 18.00%
Overall debt ratio 88.30% 82.00%
Gearing (conventional) 84.60% 76.60%
Debt structure ratio 72.70% 71.70%
) N/A due to | N/A due to
Interest coverage ratio
losses losses
Table A3.7 — Other ratios
2006 2005 2004
Assets : turnover ratio 1.1 times N/A
Inventory turnover 26.6 times N/A
DKK
Net sales per employee DKK 0.9m
0.94m
Total assets growth -18.50% N/A
Depreciation : assets value ratio 5.90% N/A
Equity growth -47.00% |  -34.40%
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CESA [, @ OEMHHIINZ T, EMOAEESOHEEEZAF L TS, ZiLHiE, 2006
FEFETO 5 oS E e B (FV), NREBE LR (CGT) . EERAIYST-0V D
SEEMEE (R/VWICGT) TR LIZRETRIILTN D,

#3.1 - HEHETE LS (100 52K RV)  (HER @ CESA)

2002 2003 2004 2005 2006
CESA 12,344 | 16,189| 12,996 | 11,226| 16,279
RE 9,527 | 10,659 | 11,922| 14,507| 17,616
HA 9,123 | 10,042| 12,545| 12,276| 13,102
] 2,417 3,602 6,173 | 10,572 | 12877
F#3.2 - HoEEhdhgEE (1000 CGT) (Hi#k : CESA)

2002 2003 2004 2005 2006
CESA 4,896 4,498 4,194 3,851 4,642
LS| 6,650 7,401 8339| 10,136| 11,868
HA 6,596 6,823 7,897 8,749 9,551
SRES| 1,561 2,604 2,726 4,343 5,148

15 CESA AR 2004-2005 47,
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F33 — VEEBAISE7-Y S CKk R/VICGT)

2002 2003 2004 2005 2006

CESA 2,521 3,599 3,099 | 2915 3,507
i [E] 1,433 1,440 1,430 1,431 1,484
HA 1,383 1,472 1,589 1,403 1,372
SRES| 1,548 1,383 2264 | 2,434 2,501

CGT 2472 0 O3B LMN RN Gl Ui = & 285, L BRI DS e oD
FIAEERE H 0 AL o3 L C L %,

L2> L, S5l ., BRNGEIRER CIE S > & 038 5, CESA 0 2006/07 FEUHRSEDIEHRIE,
VESEHNT Y 72 0 OHEEMEZ 4 E Z S IZEH L Q0D 2k, KA &/ Vo ST
WM TRIE SN TR Y, BB CERINTND X 1D 2208 A XDHT IV —fD%EH
MEEDMEZ TR LT\ A,

#£3.4 - 20022006 FEADO R H A 7 DOREEEMFTD CGT 247 0 SEHUA

EERfAYA X ST
(CGT) (CGT %47=V €)

e 67 376 3 642
TTUA 14 561 3443
AXZIT 25129 3158
KA 16 424 2593
Fo~w—7 29167 1764
R—F K 18 659 1477
N—e=T 9768 1428
rayFr 19 262 1306

3.5 — 2002-2006 4EHAD/ NN A A FEEEFTD CGT 247~ 0 SEIA

ST X SERRIN
(CGT) (CGT 4721 €)
SV =— 6 798 3274
ANRA 5752 3132
RNV 7358 2706
T K 3 869 2257
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IS A TN o TUE, K 3.4 TRSIVFERD B BAMEO EROZZRIOFEL T 55 Th 2,
FOEEY A LT e— OIEOEN B TR LR CH S, R YOS aXy
w7 A @HAGHE) 2B\ TEa 7 HRITNZ TEIRD & D7D, FEEN KA
TR L TOBT v —2 KD b, COT %70 ORI, H—F 2 R, —
~=7, I aTFTREDEDR NECET HE TS, ZOENSBI LTSS, /I
PTG, 70— T2 A MED /v = — OIS, & e 5 & i
ZENRKIBICIVHATHS,

RRICE 21T, EEa A MBEWEDN LV BF CEALIN D7D DO— 20 5FKIL, Hx OIEEH
ALK L TRV E T v — U352 L Thbh, ZOEMIZEWT, BN CEMEZEETHZ L
[IFHIEHEITH D, FRlL. T 2 Thim U O DMORIELL 12, ERMNIERRPESE DR FTREMEIZ D
WTOIREERESR L 720 5 5,

34 EMBIRK

TEAEITRT D EHAHBIE TBUE, —HOEAEST &, 2005 4F 3 H £ TITESH, 2008 4K
FETIIREESND D F A TOMAAE G L Lo DB ERI A 1 =X 2 (TDM) O
JShe & BITKT Lz, 2006 80 [EFBEA 27T AR — R (State Aid Scoreboard) | LN
— R8pE, TIEMN TR 2 EFRBGHREEIT 2001-2003 EHIDIH) 7 5 3000 H—nminb
2003-2005 AFH I3 5 {5 8300 7 — I BIAATL ] LHEREL T\ D, 2005 4TI, #HEE
T2{E6400 H—nr s FE& LT RAY (EU KD 28%) R —T > K (17%) AT % (15%) .
AZV7 (11%) ORI 72, TDM OFEN IR OFAEIZHIL TN D 03, ZD
Bk &S T TS RS THED BIRIT TS DI T, S L S B3 2 FART
5,

TEREZFBRICEET 5 EU 7 L—AU—27 O & T, NEEIFRER/eBR A, A58 - BiFS - A
I R—q L DIEOIET D Z LN TE D, ZOBIE. A /=3 oMo RE D, K
0 W2 2 A T OSSR OF R Z 72 63, RONTIL, ZAud. K 0B3RS A- 7
WET 5474 (VY =—Z EU HHNCHR S TORW ARt 7 & a o Tldidoit Tz
VY R0, T4 TR RAY TT VR A BT OERINCERROFSEZ H726 LT,
WHEOEHEEDIsI E AR B AL, ) COT fREx 7o Z LI K> TIROND, a1 X
MIECEA, CGT FRE S NE ERHEMED VY, K 3.6 & 3.7 [TRIRE ST &/ Vil & oD
BEOTFHH THFITRT 514 CGT #EE R L T\,

' Brussels, 11.12.2006, COM (2006) 761 Final,
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3.6 - REYREMETOWR GT 4REL (2007 4510 ARFROFRLTE) (HIL : v1 FHEED)

¥ CGT 7 7 77 44—
T4 TR 1.13
TR 1.25
AZYT 1.22
4 0.96
T—Y 0.59
AV N 0.85
N—==7 0.76
saryrFr 0.67

R3.T - /NEYRERETOYY OGT 4R5L (2007 4510 ARFROFRLTE) (HIL : v1 FHEED

SEEICGT 7 7 7 44—
SNV z— 1.95
AL 1.36
VIR Ny Y 1.25
FTH 1.57

ZNHDORNG, FEFNERRANIOWTIL, FihadhEd 2EONY CGT R HEFICENZ
EOND, RAVIIBITDEME 2 T IO SRS Z B S, KO 2 dhEd %
T o= T RIS DI, AVIRS A TAZOWNEL VT = —OSEEERE
AP 2 KL _EE] > T o,

EU OffF#RY Y —AIZL D L. IROBIGEHE (f /~—a VBIRR) 28 2k TIOERGRS Uz

200542 H, A OIEHTZ 4 FEHTHRYEE 2700 J7=— 1 OEZBIRL

200593 A, 77 ADIEMRATIZ 6 4FH THEH 2500 1 —r DEZBIRL,

2005 43 H, A U OIERRATIC 2 4FH THYEE 2000 J5=— 1 OIEZBIEL,

2006 4, A7 L Z OEARATIC 3 AR 2000 17— OEZYIEL,

20074 H, A X V7 OEMATIZ 2009 4512 A 31 H&2HBRE U CAEMH%E 3000 H—n
DEZBIL,

A e
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B ORI, A EBIFOSENOEIIT LG & 5 FRE LT EU 2GR LIZHOTH S,
EU ZD & D06 O8BIIA - TR, AEEEEAEIRFE T2, CESA X, Zh b oGRS
TR & LT 120 HROERIRGERH D . 2D 9 HIREH 7000 J7—m2%47=% 56 {403,
FEDBRC RIAGR SN2 & LT D,

BN, 78, (LeaderShip 2015 BEiED—BRC) BT 54/ ~— 3 VBIRkAH
LD \%ZXFlfkéoEU@m%ﬁ%ﬂ IR GE A 455 7 1 A s G
HTHY, A /= a VHIRIE, Boll, BRI DIWVEE TH D, AV R ET 4T
¥ RIERDOTZODHEE T TH D, RN—T Kb, Fio, BFHMICHEE L LA, K
AL WEI G SATSEIEBR O & PERETRM BT D et RS LD T L TR E &
;}”Lf:o

35 {EaX FEDEMFTE DigiE

F—E TR SIS K 912 FRINTREE SIS PR 40%LL BT, KEBWZR2B23E7 —712 8 %
HLOTHD, BRNOE A NOEMFTRAHAWS—2OEL, B G Tr—>h—, A7k, 7
4T A2 VIZEALT, £, T2V TUEHF =5 TE DEE iR U s, ﬁzx
NEIDIERRTTE D7 N—T b DWNIREETH D, 2006 FATAR SN T L—A U KFAT
FKkJII@UY% PGS, TEH. BY) LiAR— 7L, TEULS A ES TR %@La“éajruwf
X 50% 23 HPR » HEROIEMNAT &8HE LTS | & LTS, 2O Z Ll B A hOpfihEE
iﬁwﬁb 1F 50%HME T A R ORIIITERAT & B L QD 2 & BT 5, Ik bk L QO BRK
PNOIER T N—T DT TR ZOHEEHANTNS, DLFE ERO LR— h & il 42

=71 3ERIN 5 FI[ED 13 OIEFTT 1 17 4000 A& TR 5,
- ZERIN 4 F[ED 4 DYERSTTT 5500 NZTEFT 5,
= A ATERIN 6 [E EHEIN 4 HIE (PEET) D 34 OIEHEFTT 9700 N REHT 5,

BEHEEI L TWAZA—TDOHR T, 74T 4 OIS OFEEER L TR, 7
(BT 4 ) ORREER 9200 NIA Z VU 7 OEMFTZ L LTWE, T L—X U REFED

" [Shipbuilding in Furope, structure, employment, perspectives] University of Bremen Institute of Labour
and Economy, 200642 H, EU DG3 TAFAIRE/ZA, CESA DA Fhb b A 7 m— RNAfRE,

B F7ebb Ea A NOYLKHTEU IR

YT o7y T HRRINOEESE Y N —7 RS ID A, TN L TRY  ITEAE R Y &4k
LLTWA,
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LiR— R CARSIN-FEHI LD L, BEh L QW L—7 « EiRFm Mt E K= 2 s oidn
AT EFREE L UL, FRZLL T OBINZET Hib,

- Izar DHEER 2200 NFAAA L OIERRFT A FR L LTV,

- Navantia OREZEE 5500 AT A, Oz ik L LT\ 5,

- Grupa Stocznia Gdynia OIEHEE 6400 NiFAR—7 > ROEITZ I L LT 5,
- Stocznia Szczecin OHEES 5000 NidAR—7 > ROEMATERE LT\ 5,

NSO ETTAN, UHE, RERERC-> T2 SIFERTRETH D, 2. N
A MO ETET D2 7 NV—T DT RTH, INTz— Tr~v—0 T X EDE=
A MENZHIBAENTND, 29 L2 —TUTEETH L0, BINSETIE, m=X MNEE
GO T, < OEMFTHINAHEF L TND 2 L, T HEESNDAGRE Th D, Z ORI,
A NHNEE AR T DT DIER S D03, A7 & HBIFEOTIEEREE T, MHOER LI3HA
SRV EFEERTE D, T L—RA U REDLR— ML, BT NV —1%, FRINOEIERFT
DRI U3, WEEES I 56% % Hb D LHEE L T2,

TL—A RO VA= ML, [EULS % [EOEMET & B K - FEROERFTOR O TR
By 7 OFSEIZERAENTEY . TRET A AATHYT 5] ST Tnds, ZA0HRIZ
WE 5 &IOS, BESIDR ERFT SN IAAEST 7 7 BEED FEET I DIRD D)3, Hofs
H7e BERIE, J@E, REIOREICONTIIERZEIET 52 L TH Y . THUTHERO T 208
FRAT T TIZEBIL T D, K3 R b 3= M —Z{EHT DHI% L, ¥ N—T 2L~ THR
2%, HIRDEMEOBINIIROBED ThH D -

1. X—AUNE AT UH TR~ T 4 T aBIEZT, AR X SO CabE
SIIMADZ IFBITE, vA BHEHIA T v Z CobEine: L Tiinsg, 4 —Ar D
BRIOT 7 a—F L, NG E RS 2 L Thoc B oA, Tl v— R
DEAE72 BRI < DA, IMTEiaOEETH D, #—A %, B NGE, <
=TT 4 7 BT A ATESI LoD, A FOEMRITC KRR B FHA 52 52 8 &
BEL TN, F—AATEIUR T R MEfiTTae = hr—/LTE &R A RO T
VRV, FET, VRO, BE NN AT X TR TSNS IO ORI gl
bW D,

2. AT SR CIIATE TERINIZ 3 V=T DO Tl b GRS | 25H

TS, APET— « VL —FAZHHD Y A7 1 ZOWTENEDNT O TV AERETH
By AT EII IV MEBFED 2 SOXEMFT L1 L, BRI T, ZNHERES
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WEE L TW5, ZHHOEMANIEICT »~—2 O AT Ok 2 G35,
T A =7 O Loksa &I Ny F « T1/3—% U 87 =7 O Baltija iEa 3 S
MR ERAR DT 0y 7 28EET H-OICRB L TE -, ZNOD_EHOEE FHFRIT
RRINDOH Tl bV VKIEIZH D G HZ2I) 23, 7 BRI ZiUTHKE L, #E 45
T2 LT, 20T 7a—FiFmax hThh, ZiUutky, o7 n—773
PEHESCOIERANZ b - & K& 72 B EMEA 5 2 TEk L= 2 MEFT & OfHEIc K 5
R DA UT= RTREMED B 5,

3. T—h—, N —T OFEERVNOEED FIRIT 572012, FEMEOH 515
FraBIT 2 WO E3 DT Tua—F &M LTz, Zv—20d BRI~ ALk
DMFAET DM, FEFm IR L LT, 2720 O EME 52 50D, B CRlE
L7citamns, B « BHE 7 4 — 1 AR OIERAT Cld s —71k - G UL HICEE TH
STV ZEIZHEETRETH D,

36 HELEENM

2 A NECHIGT D 72D DFED— O PEE L APEME T 5 Z LIFERN DRV, VA RTER)
RS 572008 E RS 5 Z LITREECH 5, EEICISIT DAEN A U5/ 3T A —
HZ—IIAFTER, Lo L, AERZRIU T 7et&s - ZEPEMS G ) B15% i b, Eurostat
(X548 1 REE4 7 0 OAPEMICRIT A A L, &EZ EU15 7 EOWEE L Mg L Tud,
iU, SEMOYmEOZEEZ PR LU-HERE L L TThA, MERIIHT~—2D GDP THH
Shiz, 2005 ETO b FRIOHGEH 2 3.8 1T

— 157 —



3.8 - FHB1ERAVAEE (BRHEEE—AZ0D GDP- Hih : Eurostat)

2002 2003 2004 2005 2006

IV z— 141.5 137.2 142.2 148.5 160.6
FT K 117.8 118.6 116.1 119.7

7T A 117.3 120.5 117.1 116.5 119.7
KA 108.4 108.5 111.3 110.6 110.0
T—7 102.0 102.9 101.2 101.7 102.0
EU152 100.0 100.0 100.0 100.0 100.0
T4 TUR 96.2 95.1 93.8 96.2 94.6
EU252 90.7 91.0 91.3 91.6 914
AZ2VT 100.8 94.8 93.3 91.5 90.8
AL 88.5 89.8 89.7 89.2 89.9
AN % 58.2 58.0 59.2 56.6 57.5
R—Z R 42.0 43.7 44.6 45.9 44.8

ZORTIE, FEDPSNEE L F7l) = A FKUE FR7e S ORI HRBIRIR A 8 5 Z
ERRBIND,

DRULS [EiE, LR TTURAR RAY ABVT . NI TNY  FTUH Foe—T TANLT R, P
E, ¥V, AV AAS 2 A=A NIT | T4 T R, AT =—F 2, ZABITEMIZHIZ>TEUN
WETHSTETHY . FHIEEIIAS TR, Zhbid, £72. FU T bREEIINCRE LT EETHLH D,

2 BU27 [EiE, ~LX— @E), DT B6), Fxa (2), Tr~—2 K. FAY OF), =2 =7 EE),
TANTY R (1), FVx EL), A1 EBS), 770A BR), AZV7 U, F782 V), 7 T V),
UV h7=7 D), vrrr7ns (), ~oAU— W), v M), A70% (), A=A J7T QAD), H—
oK PL), AV P, —v=7 R0, Ar=7 ©L), 747K L), Av=—7> SE), HFH
(K),
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4. IEANERE &IRIRERE

41 BEREED/X

MRIN I, plfiELS & BSOS I L < AbND, 7 L— X KFED 2006 FEE LR
—h (BZ7var 3 &2 Tl IROBEXGN, THEREE 7272 130 OiEfsET ERMN A
THEEGTRT 241 ATD H B) OFHE L TRESILTN D,

- ERROFNE - 38 (EUKME 11, 7K B 33, I 27) .
PERROFTIE : 65

- EREE L AT - 20

- fERE - 68 (IEARIERE 10, PHARIERE 24, PSR A OMEARERE 34) .
PEARETIE & M « PERROIERE : 36

LINLRIN D, AN OSN3 7 v—7 (T—h—, 740742V, A5 08) @
VB, RS CIERRDITX T 4 T 4 ) DR TH D, ZDZ L, BERNHRIA~DZA
I, BRMERM 31T DRED~DRIFESTlI e EiER T2 Z 3T 5,

BRI O T T AMAlED MHfE] OREXITHDHZ LITHALT, £, D EBLENTD
FHITITFHADPRE SN TND Z L Th D, ERRATIZ & o TOF—BROBEMEDAEIL, 23
CGT 472V £k 3500 RV THHDITR LT, 4000~5000 RA2(Z 125 EHEESILD, ek
D~ A F AL, [FEEORMEE B2 DVEEROKIRLESR), £2< D%, B—0RIE K
HFTHZE, U=FREALRENZ EICEDEa R b, BHAREETH S Z L1125,

AEPEIIZIW T, FEELED L-~LoENE | L0 BN S dhd TS, [R-—JiaxiZsir
% P & LS O A G HOE 2 REEHZ LD, BRI T, 5—/LO HDW OfFID X H 12,
[F— TN TR DX A T H2EET AP H D3, < OHA, 2 DO E VR AITENTIE
HOhEE CHHEINTWD, 7 1 »F1 T 4 Y O Muggiano <X° Riva Trigoso 1&HFTOHID & 95
W2y A Z VT OEMFTO—E L, 24— A LDV INIOKGIHHEDT=DIZF 59 L TWD K D1, #Ef
faiEE & PR 2[R T TR L QD ZOMDZ < O —A T, SRR O
IMEF STV A,

HERSERFN IS B U — ROSPEINESSE 2 BT 5028 9 0y ORINZOWTIX, FDORCDNEfEE
2D HERNEED ES 2 N EOMEE IR S Y 5 = &L, FHCMEEE ORGEDOmR T~ A A

2ZIUTRES T D30T, [EL SRIOPENIMR AT L TOD, SBHRER £ 0o/ VUM K
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AR ETRTREMN B D, IR EER XD 0 F OMMOFENED, | PEANESE ZISCIEHERF L
ZIRVMERR B D,

HIANTIE, AR D7 — %I < OFEMEL Y LEHETH S & Bbind, Fiz,
WAL AT Do &8 RO Tl bEHE T AT MIEFE LR O O TR 25T iofﬁﬁ
SH, HEINDZLICHHEETHRETHD, UL, HOMETIEL, FlRE 75t dH
Do THUTTERAHEIE & HERDORE DS (T HHFMHEETH D, TOFMEHEL, FA YD
Lurssen <> Blohm und Voss 733 v M &84ES % 9 2 TIT & a7z,

42 IRIGEEE

CESA & O Cld, BRMNERNZEDS, BRBEREA~D L3RI ERRAT R St g BB A
T 2008 LIV WEFER L TIIW A 500, ZiUTE D L = AiH7 2 EZ IR E S, afr
7B BRI 7T e 7T A FEELL TN E STV A,

IXK‘J'I‘I TRV, BRESEFCH - & bR L0k, NESKIBIEICE L TTH 5, KIS

T OERIA I BN CERBE T LD ERER SV TN D, RN IR ATREZ 2 IR K
%%%ﬁ#%@bf%ékb\;ﬂE@ﬂ%ﬂﬁﬁéhT%D\WK%LW%M@ﬁﬁiﬁﬁﬁ
DT DOREEATTEL, EU OF 6 kA5l (FP6) O—ERTESLEINTND, ZD
VR, /NS ERTTO T2 D D—E DAL IR D Z L 1Td V155708, FEENIBRERY7ZR
HD &5,

TEEDORNHT, HEEGROZE DD T AT LEEEE ORI IRIZBIRT D72, BEIZONT
E BRI & EE L THRF DD 5D D IERFTZIRE S D & 2 A & 70 D, KONERFT 9Tl

BIRNTERRADHHHILHEE L 2T LR & T, OB EREHISH L T\WD, L,
D EMMAISLPOEERFAEN 2 ST O TINE YNNI RATH D, —H., 29 LIHialE
RALNWZ &ld, B EORREZ T2 5T,

A X HHE ARB~DITANERE 2 & A7, ZAnSRMEITHChrs % b7 53 & 1X
AR ST RY, MR EA ISR R E TR S, BINZRBWTE D b, M L
7 %% VT OBSESNIMSRAEN 2 7207 b0 & Bbihd, 29 Lizimald, L&
sV Fx U T OSSO AT D B DB T2 SITE R v, 7 e digalhsr
— 7 A DTS A LT Z L1, mfilits & SRIENERE I DA MR Lo TR SN2 H D Th -
T, WERBRGHI X D b 0TI,
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BRI~ OB LFEPRANZDENRRRE IR & e KT T Lo 18 & i iticidis &
DHEERLZ2WEBbns, LorL, FINMIARBGA — 0 —IZZ 20 —AXETUIE ST, A—
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5. BFNIFESTHEDMDIRAT L

51 &R

RS (EU) Tl @ ~OBIRBIRI T NEMBIRUZEE T 574 (Framework on State aid to
shipbuilding) | (Z X > TEFBLS L, LRGN, WNZEES, CESA (MNEHT3E2) . EMEC

(BRI T362) Ozl U CEROBIR 5 kI #Hie EU @ [LeaderShip 2015 A
=T FTOBRERL TN D,

BORE IS, A/ _—a VL (B2 a3 25) . Husihek, JEMBEL. S, @
HEH7 EOSERRERE TG SND Z L TE D, 2006 4F 10 HIZM5%HsHAOmE )Y 2008
ERE TR SN, ZOMOBRIL, LIZUIE, BRSO GENTE Gt 1Sk
LTEY, TN TOSHRIILR LY bEAGEYLE EEHAFHZEE LT\ D,

2006 =0 [EFBEKA 27 HR— K (State Aid Scoreboard) | L7— K&, 2005 G 25 2
ENC TG S BhRcEil L 637 {2 5000 J72—1 T, 2D H b 59%IFRLESEHM It Sz
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WOET >3 TlE, ATHEDT=DIT /T SNTAREOMEGER 2 IV, 9L « HRBRR O
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52 7—h— - ¥—X-J)L—7

#£5.1 = T—h— « Y—A~OBUMBIRE (100 77 NOK) (Hi8h : Fcs)

SARIRE 2004 2005 2006

R&D Bk 11 21 55
TEARAITEIRL 191 173 85
Z DMK 9 12 3
e 211 206 143

Z 2 CE O ST XEIERAE A 71 = X LD T COMMEBIEIZBEE L Tund &b s,

2004 5%, 2005 4F, 2006 4FiZ, R&D =2 MIZ£4 1300 5 NOK, 400 5 NOK. 1200 /5
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1. SR OEMIKT

LI, BUEHES T, & 2 WIERI A rTRe 2 KA sl 2 80~ 5, AREEIZB WD
TiE, TREEH 7 =V —] #2FK 70m ULk, #fidgss) 30 7 » ReL b, £/ v (H
faf) 17152~ Z > ORAf) 1RV ~Z > (i) B, GRE & Hm oo ] 7 % ik ¢ &
HEAEHIMN & ERT D

1.1 BHFEOEEMY—EXR

2R T0m, HiiEE) 30 /v O T4 TV T & L, BUEBATTT., BIEFA, X
IR TRE AR iR & B R H K sl 7 = U — L LT 116 %2 U A 7 v 7 LT, (ffk
2 S OO T R CTORBIEEN P TIER0VS, T ORI, B, JEBR
DOHGIETT 5, KUEET = U —0OK 70%I1X 21 6 OWTIALET 5,

miR 7 = U — 3 EMLH B B VEIF A RTRE R Hdk
(70m+ LOA, 30 kt+ speed)
Hhis £ ili=
iy - B — 1 o X 49 49%
g —m oy 31 27%
ek 11 9%
P K 8 %
HR 8 7%
TIT - K 8 %
(P AN HiIB A ) 1 _ 1%
G 116 100%
Source: Based on analysis of data provided by Lloyd’s Register
Sea-Web

T —ZASL RV ETLTBY ., Z2IFEE, KEE7-2U—095H 20
ERBTASNTND, RICEF D X ICEFRAL, KEEHEY = —13 EREAS
NTW5b, TOMOEFILILERNRASINTWLIRELE 8EDA X TIZAR LD,



12 SFEIJx!)—EMKF

EH 7 = U —%, MOFTHAH & Z OB 2AIE &0 D S b A D b EERED
BMWEXTHD, by 7 16 OMEMED, st « FIHATRE « @@ o R EERT = U
—DI2H 66%% HEDTND, ZNH 16 #1055 13 fRIFRRIN, 2 fRiZdbK/ AV 7 i,
IESHELEE AN VAT A R

RFANV—Z—OHEMUAM, MU, R Ok SRR OFEMIIARE T DR 2 &=
THET D,

KABFEHZ =) —DF XL —F —
AR —F — B8] =7
Balearia 11 9%
Acciona Trasmediterranea 8 7%
Tirrenia de Navigazione YV 6 5%
Sea Containers % 6 5%
Arab Ship Management 5 4%
Hellenic Seaways 5 4%
Stena 5 4%
Istanbul Deniz Otobusleri 4 3%
Olsen Lines 4 3%
NEL Lines & 3 3%
Bay Ferries 3 3%
Condor Marine 3 3%
Corsica Ferries 3 3%
FRS Iberia 3 3%
Mols Linien 3 3%
Seaspan 3 3%
Other _ a4 34%
&t 116 100%
Notes: 1. Includes a vessel operated by Siremar. 2. Includes
vessels operated by Silja Line and Aegean Speed Lines. 3. Includes
a vessel operated by C-Link.
Source: Based on analysis of data provided by Lloyd’s Register
Sea-Web




1.3 KBESERIz—EBEE

BEFA AR mEH 7 = ) — DK T0%I1% 4 >OEMFIAGIEELIZLDOTH D, T
IR L2 e RoEE (ThbbAL—4%—) I EZHIcHLBEb LT, K
EMAT O Incat #1: & Austal #1327 27 OREFERIBICALE S S, Incat #HI351E LARAA
D 34% % HEOHGEY =7 by 7 Austal #:1% 20% % 58 TH 2 fLi221F 5, Incat £k
& Austal tHIFICH X~ T U EHEM LTS, H 3 L& 4 (71X Fincantieri &
Rodriquez T, ILIZE /" ZEET DH, € OMATFIEL ALN tt, Bazan 1, CFI i,
Finnyards #£T& 0 . A7 8 i £ TOEMATA LI LARERIKRD 84% % 5 5,

KEEHR T = U —DOREEMET

BEEHET £ v=7
Incat 40 34%
Austal 23 20%
Fincantieri 11 9%
Rodriquez 7 6%
Alstom Leroux Naval 5 4%
Bazan 5 4%
Catamaran Ferries Int’l. 3 3%
Finnyards 3 3%
Other 19 16%
Gl 116 100%
Source: Based on analysis of data provided by Lloyd’s Register
Sea-Web

1.4 BEFRICKSXREEETI ) —DnH

RAUGEH 7 =V —OREII T TICE— 2 IC#E Lz, BIERIH RO 5 6 62%1%
1995-2000 FDOMIZS| ST, 2D 6 FER DB UMMIEITER T 12 £ L 7
ofz, Ll ZORIEL~—RTE 10 IR bBESN D 2 &7 <, 2001 4ELLRE
DHIE UL, IR M0 A & O TERPEY TN 3£ L > TV 5, RAELER
7= —OEEORDBIE M H DA DD, ERIIAARER 2 X o L5 LA
bivsd, LLFICRT X912, 2001 2 E - 7251 UAMIRES O N3kl = 2 k
D LT D,



BEFICEDIREFmET = Y —D551h

62% of vessels now available
were built between 1995-2000

19

O N I O N> H O A & P O DA O N> O @ O
D" D7 D D7D DT DO T OO

Source: Based on analysis of data provided by Lloyd’s Register Sea-Web
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Source: EIA, spot cash price Los Angeles harbor.

15 &RIRESEI ) —0OHH

2E 70m U EORMEHRT7 = U —0D 80%(L4FE 70m-110m O#FHFHTH 5, Wikl
21% : 7T0m-80m. 23% : 80m-90m. 22% : 90m-100m. 15% : 100m-110m, 7% 2% 20%
ORI, 7 110m-120m, 9 728 120m-130m, 1 %7 130m-140m, 6 7% 140m
HMErb, 140m ##iz 5 6 EITIE [A— =T A4 F— - FHVT T | BEEND,



SRR EET = Y — D537

27
24 25
17
9
’ 6
|

70-80 80-90 90-100 100-110 110-120 120-130 130-140 140+
Length Overall in Meters

Source: Based on analysis of data provided by Lloyd’s Register
Sea-Web

1.6 KEEED T —DHEAEHLES

KEEH 7 = U —Tlx, BONIT 4 —BAHBENFENTWD, T4 — BB
FERAWREZR R EE T = V=D 5 b 84%ITHEMS N TV D, KRBT D A—
#—1% Ruston £f:, MTU ft:, Caterpillar t:C& 5, Ruston f#l—> 1% 36 £, MTU
%13 32 %, Catermillar /3 26 ££C 2 L fE# S 4172, MBD 8, & %\ 3 Pielstick
BT ¢ — B AHEE N 4 BlTHE S,

HAZ =T 9O TR Shic, 9 b 7 %13 LM2500, & %V & LM1600 %
AL, 243X ABB GT35 2L C\5, TAX—E L &T 4 —EBLEHAED
72 CODAG i » %5 9 LIZHM &4, K¥A MTU 7 ¢ —E /L & LM2500 7 %
2= OMBEDETH L,



KAV = U — DR

B 5 =7
T4 —EN 98 84%
AR =¥ 9 8%
CODAG 9 8%
&zf 116 100%
Source: Based on analysis of data provided by Lloyd’s Register
Sea-Web

1.7 KEEFET ) —DMHER

KEHREZ = U —D 40%LL i DNV k25T 5, 45%I154 Z ) Tk =
(RINA) . FA Viskthe (GL). HH5W0E7 7 o Akines (BV) Lo Tnb,

REEE T = U — DRtk

AR e £ vz7
Det Norske Veritas 50 43%
RINA 20 17%
Germanischer Lloyd 18 16%
Bureau Veritas 14 12%
Lloyds Register 5 4%
Korean Register 2 2%
Biro Klasifikasi 1 1%
Hellenic Register 1 1%
ABS 1 1%
Turk Loydu 1 1%
Unknown 3 2%
G 116 100%
Source: Based on analysis of data provided by Lloyd’s Register
Sea-Web




2. RFEEERRANL—F—OHR

AETTEHRT =) = —EZAOKF 16 th2fir4 5, $TICHEMLEZL T, Zh
S OEFFBEMMF ORYERET = V=D 353D 2% 5D D,

2.1 Balearia ft

Balearia [FA A VT, AA VAT OWEL ALY LAGER, BRLOHET 7V
AEFESHEDO T = ) —H— 2R BMHEAZ By E LT 1998 (FITRL STz, AT
DRRFEICMZ T, AN E 2@ U THBL L TGy =7 23K L7z, 2007 4 9 A
Balearia ftiX, AXA &7 7 U D EFESHBE THAT L7 =2 —F—E A %17
TU 7= Buquebus Espana thOREEHMEZ BT LTz, Mk &7z, CMA-CGM #:725fi
THy ABYFIC & D RELTEIL L7 Comanav t1% H[A#EE - 2% 72512, CMA-CGM
& SREERIR 2 ET T,

[ ZBAERM T, D WVITE AR @R 7 =V —11 2632, Zhbn7 =Y
—DIBH5EFE NNV 6EFINE T T R ANVD DD 25T Rodriquez Aqua
Strada t:0, 3 %X Bazan tLOTH A L ThHDH, hH¥~T7 D55 5L Incats B,
181X Austal B, ¥ ~F7> D55 2% (Jaume I 5 & Jaume 111 %) [ ZEL/EREATH
2. BOLWVIRIMTNEIAATH D, DI EDOHKKICHEHEAINTELT, ZOR
IZ2W T Balearia fHIZEHIEHE 2 #ET TV D,

Ramon Llull 5% Balearia ft O &E#H 7 = U —fKOFH O 6 O T 5, Z D Rodriquez
TV A 2 DF V1T 2003 FECHIFHRICENIT L7-, IREEEIT 462 A, 1—F v &
2 O0 L —r X 225m, EE—T v FIIARA A MEEFHT, BENREMRE - hT v
JEBEEOEICA DO CHEMEHENZEILSEDLZENTEDL, FA AT vFICTL

SR 80 BAMK T 5, B — X U CITWkFEDO KE S ILTME T,
EFFydE b RAEOREBICHEAIND, AT —X 0%, FEL—rIc2Ho b
Ty EEETEDL ) BT v XE5I5BIT A Z ENAREL o TN D,

Balearia fti%, #+ #F @ Ceuta-Algeciras, Algeciras-Tangier, Ibiza-Formetera,
Mallorca-Ibiza, Denia-Ibiza, Denia-Palma O&MiEE CTEE 7 = U —H— X & 24t
Do



Balearia Fast Ferry Fleet

FEDERICO

GARCIA ON JAUME | JAUME I

LORCA L
Built 2001 2003 1994 1996
Shipbuilder Rodriquez Rodriquez Incat Incat
Hull Design monohull monohull catamaran  catamaran
Standard Design Aq'Strada Aq'Strada

TMV15
Hull Material aluminum aluminum aluminum  aluminum
LOA 115.3 83.4 77.5 80.6
Breadth 17.0 13.5 26.0 26.0
Passengers 884 462 582 782
Cars/Trucks 210 80 151 32
Crew 14 30 26
Service Speed 400 37.0 35.0 43.0
Total HP 38621 19847 23172 29502
Prime Mover 4 CAT diesels 4 Paxman 4 CAT diesels 4 Ruston

diesels diesels

Propulsion 4 waterjets 4 waterjets 4 FPPs 4 waterjets
Cass RI RI NV RI
Flag Spain (Csr)  Spain Spain(Csr)  Spain (Csr)

JAUME 11l

199
Incat

catamaran

aluminum
812

26.0

652

178

22

370
29502

4 Ruston
diesels

4 waterjets

RI

Spain

ALBAYZIN

1994

Bazan

monohull

Auto Express FR-92

PATRICA  AVEMAR
OLVIA DOs
1992 1997
Incat Austal
catamaran  catamaran
aluminum  aluminum
73.6 82.3
26.0 233
540 900
96 175

30
40.0 38.5
21553 34866

4 CAT diesels 4 MTU diesels 4 CAT diesels

4 waterjets
NV NV
Spain(Csr)  Spain (Csr)

aluminum

96.2

118

450

84

36.0

26820

4 waterjets 4 waterjets

NV

Uruguay

SILVIA LUCIANO
ANA L EEDERICO L
1996 1997
Bazan Bazan
monohull monohull
AlHambra  B60
aluminum  aluminum
125.0 773

18.7 19.0

1250 450

238/4 52

27

38.0 57.0
45460 45594

6 CAT diesels 2 GT35gas

turbines

2 waterjets
NV NV
Uruguay Uruguay

JUAN
PATRICIO

1995

Incat
catamaran
K-55
aluminum
70.4

19.5

300

56

45.0

29073

4 CAT diesels
4 waterjets
NV

Argentina

FIH DO M 72 B B O EHMEI LT AR STV W, [A4EIX 2006 412 200 5 ALL E ok

Ak L. 58 b 1{8 5000 Fo—ua %
HODMENINFRIZATTE R0,

Balearia Fast Ferry Routes

FrEL7en, mE7 =) —Ein Enitidx

} BARCELONA

—— Lineas Separ Fast Formy
Lineas Femy

Ciutadella

< "I\, MENORCA
- Mad

Sant Antopi

-
Vo

 FORMENTERA

MALLORCA

Balearia

Source:

er

a

Denia-Ibiza

Route Duratio
n

(hours)

Ceuta-Algeciras 0.5-0.8
Algeciras-Tangi 1.0
Ibiza-Formenter 0.5
Mallorca-Ibiza 2.0
2.0
2.0

Denia-Palma

Operating_
Frequency Months
18/day Year round
3/day Year round
6-10/day Year round
1/day Year round
1/day Year round
1/day Year round




Balearia i, & 6 EDEMZ RIATKREE 3 B — 1 OMBILKEIE A2 H R LT,
[EES WS ] B2 CRodriquezfb & @i 7 = V —2 D@ E 2R BHBFH THD & ST
%o [AfLIE EU ¥ L& # 5T E (European Motorways of the Sea project) (25 &
Hafeft 2RO TV D EEIED 1 TH 5,

2.2 Acciona Trasmediterranea £t

Trasmediterranea fHOFE L THFE T —E X ZBRLA L2 1916 Fi2#l D, FfITE
FEATW > TANA L &A6T 7 U U DT BEE 2t S ThiEIEmr—e 2z Mb L
T& 72, 1978 FICFEIFLIZEEMRZE L 720 #HirpEl X ONA L o LIRS B 2 6 S
BOHN—T 2 ) —H—EREEVRAT 5+ — AR,

2002 FITITA 7 T REIEE, =R NVF— BV RT 47 XL OMOD53EF TR
T HANAL U OBEERZE Acciona 25, AA VEUFA Trasmediterranea ffi%&ﬁﬂﬁ
L7=Bsic 2 a HIX L7z, Trasmediterranea f/Z¥1E Acciona corporate group (Z5¢
BRGENTEFRETH D, FAE 2006 FICHEST D7 =) —@HE CTh oo
Euroferrys 2 HIL U THL & i85 = 7 295K L7z,

Acciona Trasmediterranea fHiZBIfE, KA 7 = U —25 L &2EH T 5, 2O OMAAIC

TR EHR T = ) —8 ENREEND, ZIHIE 1995-2006 FDOMIZHELM LTz, 5 &L h
A<, 3BIXE/ A VLTHY, hE~T7 D95 4 #iX Incat B, 1 1% Austal
WThHsb, £/ VT Bazan £t & Fincantieri tE23&E L 7=,

Rttt D EHT 7 = U —Milenium Tres 5. Incat ! Evolution 10B ! ¢4 E 97.2m, =
DB Z~Z 1% 2006 F 9 HIZHEA S, Melilla-Malaga FIZEEHTH, REER
900 A, M HEREHE % 270 &, FfitlX Wartsila-LIPS 7 4+ — 4% — ¥ = v MM ¢ MBD
T —BL LA BEBRT 5, BKET) 48 7~ b, WUfEHT) 38 /v b, BRI
AT HLELTHE RN Y DRV b MY A Z T EIAT 7+ A L%
BT 5, Incat tHIC LD & [AHEDOMATER & BIFEGIE 2 2 7 A1 X 0 KT O
W2z 40%HITE L 7,

KEEEA T AR v gl L OEET 7 U DS & SS9 25, TEfTAEE
1T EERED Algeciras-Ceuta ™ 1 H 17 [B]7> 5 Ibiza-Barcelona @ 1 H 1 [a]F Tk



KD, AT

Acciona Trasmediterranea -0 i &/ Hfila5 BT — Z [TAE I TV,
EMOMBIRBREE, LrL, 7=V =Tl A7 4 7 A0
HOWAD 14.5%, Bisl = wiLE(EBIDTA D 11.7% % HH 7=,

Acciona Trasmediterranea Fast Ferry Fleet

VR B L C—E oMU IE 1-2 A BNSERUEIET 5,

Tl —
. 2007 £ 1-9 H

ALBORAN MILENIUM MILENIUM DOS ALMUDAINA DOS MILENIUM TRES ALMUDAINA ALCANTARA ALCANTARA DOS

Built 1999 2000 2003 1997 2006 1996 1995 1995
Shipbuilder Incat Incat Incat Fincantieri Incat Bazan Bazan Ferries Australia
Hull Design catamaran catamaran catamaran monohull catamaran monohull monohull catamaran
Standard Design Evolution 10B FR-92 FR-92 Auto Express 79
Hull Material aluminum steel aluminum aluminum aluminum aluminum aluminum aluminum
LOA 920 96.0 98.0 100.0 97.2 95.2 96.2 78.6
Breadth 260 26.0 26.6 17.1 26.6 14.6 14.6 234
Passengers 900 900 900 782 900 450 450 600
Cars/Trucks 265 260 267 175 267 84 84 163
Crew 18 26 18 11 24
Service Speed 423 42.0 4.0 38.0 38.0 37.3 35.0 34.0
Total HP 38621 37977 37977 36878 38621 26820 26820 29502
Prime Mover 4 CAT diesels 4 Ruston diesels 4 Ruston diesels 4 Ruston diesels 4 MBD diesels 4 CATdiesels 4 CAT diesels 4 Ruston diesels
Propulsion 4 waterjets 4 waterjets 4 waterjets 4 waterjets 4 waterjets 4 waterjets 4 waterjets 4 waterjets
Class NV NV NV RI NV BV BV BV
Flag Spain (Csr) Spain (Csr) Spain (Csr) Spain (Csr) Spain Spain Spain (Csr) Spain

Source: Lloyd’s Register Sea-Web, modified by company records

T —EnYAT 4 7 AORAL BB X FUUEOVT Y 2007 4 1-9 A IS 2006

ERINZ Tl 7, IO 8%, BLS| & BLASIE 24% 0 HiA AT,

Acciona Trasmediterranea fHIZ KA EH 7 = U — O RAZ2 B INEE G E TR > TR

WwWelbhs, 77—

AR NIOEpeN e

NEJERLTETEY, fil

|2 72 - T Navantia

AR — 7 = U —BEZ L LI RN — T = ) —OFEZ RIAAL TN D &
Bbhd,




2.3 Tirrenia di Navigazione #t

Tirrenia di Navigazione ft0 58 T H VAT ) O VR FEMLEE Y — B AL O T2 D15
NS AT 1930 FEREIRITEAE 5, FFIEBE Y = U —15 B2 5104 80 £ DM A A
T5, 72V —ZF@EmET7 =V —6 ENEENDLN, 209 H 2 EIFHIEER L T
WV, T = = ZTRTE S AIVETH D, ZNHDH B 4413 1990 FRE BT
i &7z MDV3000Jupiter %, 45 146m T, #iifFEH 1) 40 / v b, & EE%k 1800
A, FHHERH AR 460 B, Zhbid CODAG HiE R T, MTU 54 —F /L 4 kL
LM2500 # A% — bt 2 Hai#, = Y #H 1% 95000BHP 23T LAl 5, HEite
X KaMeWa V4 —# —Y v b 4 I K5, [FRICITEEZHIT 572900 2 3t
DT 4 AZETAP—DPNEHINTWND, NEIZIET vF* N 6 250, NaRITKE
A7 % (3). FTEEBAK (1), FEMER (1), A A MR EE R G
#HA) (1), %2 2 &3 Eny/ M (2K 102m) T 1990 FERCEXIcEE SN, Zh
b 2L bR L BbNnD,

Tirrenia di Navigazione Fast Ferry Fleet

ARIES CAPRICORN SCORPIO TAURUS SCATTO GUIZZO
Built 1998 1999 1999 1998 1994 1993
Shipbuilder Fincantieri Trigoso ~ Fincantieri Trigoso ~ Fincantieri Trigoso ~ Fincantieri Trigoso  RodriquezMessina  Rodriquez Messina
Hull Design monohull monohull monohull monohull monohull monohull
Standard Design  MDV3000 Jupiter ~ MDV3000 Jupiter ~ MDV3000 Jupiter ~ MDV3000Jupiter ~ Aqg'Strada Aq'Strada
Hull Material steel steel steel steel steel steel
LOA 145.6 1456 145.6 145.6 1018 101.8
Breadth 20 220 220 2.0 14.5 145
Passengers 1800 1800 1800 1800 500 450
Cars/Trucks 460/30 460/30 460/30 460/30 150 126
Service Speed 40.0 400 40.0 40.0 40.0 390
Total HP 95479 95479 95479 95479 37052 37052

4 MTU diesels, 4 MTU diesels, 4 MTU diesels, 4 MTU diesels, 2 MTU diesels, 2 MTU diesels,
Prime Mover 21M 2500 21M 2500 2LM 2500 2M 2500 11M 2500 1LM2500
Propulsion 4 waterjets 4 waterjets 4 waterjets 4 waterjets 3 waterjets 3 waterjets
Class RI RI RI RI RI RI
Flag ltaly Italy Italy Italy Italy Italy

Source: Lloyd’s Register Sea-Web, modified by company records
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2.4 Sea Containers %t

Sea Containers £l!

j(fFlJ*‘

= U —6 ExEp T 5 EEHRME 3 DAL TWD

SuperSeaCat iM%, 74> 7 v R-= X =T M CTKREEHD ¥~ T 2 L& ET

%, ZAUH ORfAIE Sea Containers fE23FTH 7 5 Silja Ferry #LIZJ& L TV 223,

Sea

Containers fhi3% D% R4t % Tallink Grupp L1258 L7z, 7¢Hl Sea Containers £t

PSS O RSS9 2 7 6D D P 0D —

5P 0 Aegean Speed Lines thi%, =—7¥Esg B T 7 = U —Z2 &I 5,

BRL LTEMS N, WBAHIT Silja 25E]HT
THEET = —2FEOHERYITEAL TR STZERTH D, 52 0FETMTHS
SNAV-Hoverspeed thi%, 7 a7 F7-A4 X U 7 THEE 7 = UV —Zi&EH T 5, & 3 OF

Sea Containers ftOEHE 7 =V —6 D5 L 3ETE /) VEIT 3E I H~T

T D,

Superseacat IV 5 C££ 100m, 1998 4E & 1999 H(Z 5| & X iz,

Sea Containers Fast Ferry Fleet

ZNHOTRTIE 1990 FRICENE STo, mFTRIE Superseacat 11T 5 &

SPEEDRUNNER 1 SPEEDRUNNER I SUPERSEACAT FOUR  SUPERSEACATTHREE ZARAJET CROAZIA JET
Built 1990 1996 1998 1999 1992 1996
Shipbuilder Incat Fincantieri Fincantieri Fincantieri Incat Austal
Hull Design catamaran monohull monohull monohull catamaran catamaran
Standard Design MDV1200 Pegasus Auto Express 82
Hull Material aluminum steel aluminum aluminum aluminum aluminum
LOA 740 95.0 100.0 100.0 73.6 823
Breadth 26.0 16.0 171 171 26.0 233
Passengers 600 600 800 800 450 680
Cars 80 173 175 175 80 156
Service Speed 35.0 36.0 380 380 35.0 35.0
Total HP 19568 32184 36878 36878 19568 32184
Prime Mover 4 Ruston diesels 4 MTU diesels 4 Ruston diesels 4 Ruston diesels 4 Ruston diesels 4 MTU diesels
Propulsion 4 waterjets 4 waterjets 4 waterjets 4 waterjets
Class RI BV RI RI NV GL
Flag United Kingdom Cyprus Italy Italy Panama Panama
Source: Lloyd’s Register Sea-Web, modified by company records
Superseacat III =5 & Superseacat IV 53 Helsinki-Tallin BT 5, PRI

100455, 282 HWT1H 3-5HE > TWA, EMIX 410 HHOARTH 5, Zara Jet




7 & Croazia Jet 51%. Ancona/Pescara (1 % U 7) -Zadar/Split (7 v 7 F7) [HIZ
BT 2, ZAVTEM Y =X OROEM T, EHMAEITAEM 1 B 1 1EHE,
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TREND 1R 1~2 8, EHEIREIL 3-11 A,
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2.5 Arab Bridge Maritime %t

Arab Bridge Maritime fhi3ocka vy =7 b A4 77 OKEBHIOY a A >~

R ARUF vy —& LT 1980 FARFRICRSL STz, FEOFTAHICIIBEY VYT I
TORMELREE L TWD EEbib, ABM L% Aqaba (/04 2) -Nuweiba (T
7N o7 =) —EOMEEEELA L TRV, RYIEHO Arab Ship Management
I TIZET-mY T METT 2 ) —ZE L TV D,

ABM tLid® / ~"WE R 7 = U —2 2 Queen Nefertiti 5 & The Princess 5% H 9 5,
[T FE 7272k RO/RO fit 3 £4EM T 5, ABMIZEHIZ, giffihoh &~ Z M
i 7 = Y —Elanora 5 & Austal fHIZREE LA Z~ T 2% (2K 88m) OFAFH
Td % Arab Ship Management Company (ASMC) DD 50% &9 5, At
EEIED, ASMC DD 50% DHERITH O T T T RIAT H L AL TV D,

Arab Bridge Maritime Fast Ferry Fleet

QUEEN NEFERTITI THE PRINCESS ELANORA AUSTAL 341 AUSTAL 340
Built 1997 2003 1995 2008 2008
Shipbuilder Fincantieri Rodriquez Incat Austal Austal
Hull Design monohull monohull catamaran catamaran catamaran
Standard Design MDV1200 Pegasus  Aq'Strada TMV 84
Hull Material steel aluminum aluminum aluminum aluminum
LOA 945 83.4 783 87.9 87.9
Breadth 16.0 13.5 26.0 24.0 24.0
Passengers 600 654 600 1200 1200
Cars 170 58 150 120 120
Service Speed 375 33.0 35.0 34.0 34.0
Total HP 34866 21054 23602 43985 43985
Prime Mover 4 MTU diesels 4 MTU diesels 4 Ruston diesels 4 MTU diesels 4 MTU diesels
Propulsion 4 waterjets 4 waterjets 4 waterjets 4 waterjets 4 waterjets
Class LR BV RI GL GL
Flag Jordan Jordan Saudi Arabia Saudi Arabia Saudi Arabia

Source: Lloyd’s Register Sea-Web, modified by company records
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2.6 Hellenic Seaways %t

Hellenic Seaways fLi%., HfE. 7= U —& RO/RO fis 35 E&4EMTHX U v v ikt T
b5, [FAFLIEF Y v OFEBRIO — B AR AL ELS, A% 2006 FI12, [F2E
LTS 5 HIKICB W TES TSy =7 48% % S 7= L 38E£ Uiz, RFLIFESAR
3T, RAMOFEMIL 3 (%2500 F—rTh b,

Tz —EOI bEEIZ~T 0L 5 ETHD ., ZDHH 4 X Austal #LT
2000-2005 Ml B S 7-. 5 # HIX Schelde i %~ 5 o T 1996 A/ IS, HETHL
Highspeed 5 5 OfiifEE 1113 37 / v b, Z OOMAAIOHHEE F11% 33-35 / »~ FDOFl

FIZH D,

Hellenic Seaways Fast Ferry Fleet

HIGHSPEED 1 HIGHSPEED 2 HIGHSPEED 3 HIGHSPEED 4 HIGHSPEED 5
Built 1996 2000 2000 2000 2005
Shipbuilder Schelde Austal Austal Austal Austal
Hull Design catamaran catamaran catamaran catamaran catamaran
Standard Design  CAT 70HL Auto Express 72 Auto Express 72 Auto Express 92
Hull Material aluminum aluminum aluminum aluminum aluminum
LOA 76.6 72.7 72.7 92.0 85.0
Breadth 222 17.5 17.5 24.0 21.2
Passengers 726 642 642 1004 804
Cars 150 70 70 188 154
Crew 24 24 26
Service Speed 340 33.0 33.0 35.0 37.0
Total HP 30575 20737 20737 38621 38664
Prime Mover 4 CAT diesels 4 MTU diesels 4 MTU diesels 4 CATdiesels 4 CAT diesels
Propulsion 2 waterjets 4 waterjets 4 waterjets 4 waterjets 4 waterjets
Class NV GL GL BV GL
Flag Greece Greece Greece Greece Greece

Source: Lloyd’s Register Sea-Web, modified by company records
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2.7 Stena Line #t

Stena Line #hi%. EEBIX OV "N/ A D T ETO~—4 v N CEMT A, R
THLAEED 7 = —F R —%—ThH 5, [FtLIF 18 T7 =V —, RO/RO . £ B
HOM 34 755 B D IRBR A2 & R 5,

INOOMIITEET = V= ENEEND, ZNHD 55 3T TRl I A
H—v D X ~T o TAeKE 127Tm, 1990 {8 H41EIC Finnyards 23 @& L7, 7%
5 28IIEN LY b/MIOEERT, 1 ETTAZ - Ui, ) 1837+ —EL
HHETH D,

EEARD OB 3EITEE LT ANVT U R ST AT FBIZHEMH L T %, Stena
Voyager 513 Stranraer-Belfast (ZHEAT, EAITEET 1 H 3 [7], PrErFfiX 105 55

Stena Explorer = (% Holyhead-Dan Laoghaire [(Zgt#t,. EMUIT@EFET 1 H 28], Fr
ZERFEIE 99 43, FAMIBUE, B4 1 AICTESHL TV L HFEROEHR - ZIEDT=
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AP BELEL TR S LTV D,

Stena Fast Ferry Fleet
STENA VOYAGER STENA EXPLORER STENA CARISMA STENA EXPRESS STENA DISCOVERY

Built 1996 1996 1997 1996 1997

Shipbuilder Finnyards Finnyards Westamarin West  Incat Finnyards

Hull Design catamaran catamaran catamaran catamaran catamaran

Standard Design  HSS 1500 HSS 1500 HSS 900 HSS 1500

Hull Material aluminum aluminum aluminum aluminum aluminum

LOA 126.6 126.6 88.0 81.0 126.6

Breadth 40.0 40.0 30.0 26.0 40.0

Passengers 1500 1500 900 620 1500

Cars 360 360 200 153 360

Crew 46 46 50 26 46

Service Speed 40.0 400 38.0 38.0 40.0

Total HP 107280 107280 47552 29502 97088

Prime Mover 21M 2500,2 LM 1600 2LM 2500,2 LM 1600 2 GT35 gasturbines 4 Ruston diesels 2 LM 2500, 2 LM 1600

Propulsion 4 waterjets 4 waterjets 2 waterjets 4 waterjets 4 waterjets

Class NV NV NV NV NV

Flag United Kingdom United Kingdom Sweden Bahamas Netherlands
Source: Lloyd’s Register Sea-Web, modified by company records
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2.8 Istgnbul Deniz Otobusleri #t

Istanbul Deniz Otobusleri (IDO) #LidA A% > 7 — /A HiY4{Hiz L Dk — A HH)
E LT 1987 TR ST, FIftiZA A X o7 — W il T 814, 83 ¥ —I ) 1% H

257 = U —HERFICHE LT,

IR R E R 7 =V —4 R EEND, 3T Austal 0 &7~ 7 > ClitifEE /)
%37 / > b, Orhan Gazil 5 & Osman Gazi I 5 ® 2 13 2007 4E (2l L7z, &%
DIREEE 1200 A, FEHEMEHREH 225 B, o 2 % Turgut Ozal 5 & Adnan
Menderes 51% 1998 FIC5| & ESNT-, TN BTS00/ N THiREEE 800 A, FfH




FEHGEE 200 B TH D,

Istanbul Deniz Otobusleri Fast Ferry Fleet

TURGUT OZAL ADNAN MEN DERES ORHAN GAZI | OSMAN GAZ11
Built 1998 1998 2007 2007
Shipbuilder Austal Austal Austal Austal
Hull Design catamaran catamaran catamaran catamaran
Standard Design  Auto Express 86 Auto Express 86
Hull Material aluminum aluminum aluminum aluminum
LOA 86.0 86.0 87.9 87.9
Breadth 240 240 24.0 24.0
Passengers 800 800 1200 1200
Cars 200 200 225 225
Crew 30 30
Service Speed 370 37.0 37.4 37.4
Total HP 34866 34866 38621 38621
Prime Mover 4 MTU diesels 4MTU diesels 4 MTU diesels 4 MTU diesels
Propulsion 4 waterjets 4waterjets 4 waterjets 4 waterjets
Class GL TL GL GL
Flag Turkey Turkey Turkey Turkey

Source: Lloyd’s Register Sea-Web, modified by company records
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2.9 Fred. Olsen Express £t

Fred. Olsen Express fLiZ 7+ U 7HERBIC Tl LRy NU—2 T2 L2 HM &
LT 1974 TN ST, 5 EOm#E7 = U —%#EH L, 25 4 ENREE 70 A— b
NEBZD, TXTOMMNIZ~TFZ IRV ~F U BTH D,

R T0 A= MV EABADEEM 4 €055 38 Incat tfEOBRFEHZ L Db DTH D,
INHIFERN 96 A— hLdH V| 1999 £F & 2000 FICE SNz, D ORET = U
—Benchijigua Express 513 Austal 11> AutoExpress 126 T, 2005 F25] & <4
oo ZOMAIIHATRYDO NV ~F M7 2V —Th b, T 4 —B/LEHT, s
731340 /v FTH D,

Fred. Olsen Express Fast Ferry Fleet

BENCOMO EXPRESS BONANZA EXPRESS BENTAGO EXPRESS BENCHUIGUA EXPRESS
Built 1999 1999 2000 2005
Shipbuilder Incat Incat Incat Austal
Hull Design catamaran catamaran catamaran trimaran
Standard Design AutoExpress 126
Hull Material aluminum steel aluminum aluminum
LOA 96.0 96.0 96.0 126.7
Breadth 28.2 26.0 28.2 304
Passengers 900 755 1000 1350
Cars 300 230 265 341
Service Speed 38.0 375 38.0 40.0
Total HP 38621 37977 37977 43985
Prime Mover 4 CATdiesels 4 Ruston diesels 4 CATdiesels 4 MTU diesels
Propulsion 4 waterjets 4 waterjets 4 waterjets 3 waterjets
Class NV NV NV GL
Flag Spain (Csr) Spain (Csr) Spain (Csr) Spain

Source: Lloyd’s Register Sea-Web, modified by company records
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2.10 NEL Lines %t

NEL I IERAB A ITo TV A vy D7 = —F R — & —T, 1972 4| A X
Nic, BfE7 =V —8E&2@EM L., TDHH 3ENKMEFMIELTH, 72U —I%
XU YETEMEINTND,

BT O @ 2 %1 2000 4 & 2001 28 X7z Corsaire BLOE /LG fitifEg
7313 36kt, 9 H 1 LIFFREERD 1000 44, FEFEHEEIT 230 B, &5 1 EITHRE
T B 854 4 THMEHM AL 190 B TH L, ¥ U Uy THEDNATND 3FH DM
1L NEL 052124 Th 5 C-Link Ferries thiC k- TEM STV D, Z O
1996 & S 37z Corsaire & 7 )L TiEER /11X 36 7~ b,

NEL Lines Fast Ferry Fleet

AEOL KENTERIS | AEOL KENTERIS Il PANAGIA THALASSINI
Built 2000 2001 1996
Shipbuilder Aln -Lorient Aln -Lorient Saint-Malo
Hull Design monohull monohull monohull
Standard Design Corsaire 12000 Corsaire 14000 Corsaire 11000
Hull Material steel steel aluminum
LOA 112.2 104.0 102.0
Breadth 15.7 15.7 15.4
Passengers 1000 854 574
Cars 210 190 148
Crew 28 27 14
Service Speed 36.0 36.0 36.0
Total HP 43448 32586 34866
Prime Mover 4 Pielstick diesels 3 Pielstick diesels 4 MTU diesels
Propulsion 4 waterjets 3 waterjets 4 waterjets
Class BV BV BV
Flag Greece Greece Greece

Source: Lloyd’s Register Sea-Web, modified by company records
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2.11 Bay Ferries %t

Bay Ferries fLid Prince Edward & (#7#) (A& %1 2 5 NFL Holdings LD 5¢
B2 Th D, NFL #1941 A0 REEZET, X U®I1X Prince Edward & &
Nova Scotia D] THO 7 = V —iEffix H L LT\, FFLIFEIE, 4072 —%
AL LUTEML TR, 2055 3ENRKMOEEHT =V —ThH D,

2 D KIUM The Cat 53 LN T&T Spirit =% Evolution 10B 7T 2002 4EZ Incat
fhic Lo CTREES N, 2 b OMifE#E 1% 36 / » b, T&T Spirit 513 H & & & K[EH
BN OB THIE SR T, HRER TSRO T\, BASTZH & 6
7x =L LTHHHT Iz dES Nz, /MO T&T Express %1% Incat fHod
Wavepiercer 91 % C 1997 |2 & S iz,

Bay Ferries Fast Ferry Fleet

Standard Design

Prime Mover

Evolution 10B

4 Ruston diesels

Evolution 10B

4 Ruston diesels

T&TSPIRIT THE CAT T&T EXPRESS
Built 2002 2002 1997
Shipbuilder Incat Incat Incat
Hull Design catamaran catamaran catamaran

Wavepiercer 91

Hull Material aluminum aluminum aluminum
LOA 97.2 97.2 91.3
Breadth 26.6 26.6 26.0
Passengers 881 900 877

Cars 180 240 240

Crew 23
Service Speed 36.0 36.0 43.0
Total HP 37977 37977 37977

4 Ruston diesels

Propulsion 4 waterjets 4 waterjets 4 waterjets
Class NV NV NV
Flag Trinidad & Tobago Bahamas Trinidad & Tobago

Source: Lloyd’s Register Sea-Web, modified by company records.
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Yarmouth Z 5. SMUHE TITMEIZ 4 BREM L, PrEEkEiid 3 Kfil, 2 DHOMK TH D
Portland & Yarmouth ORI TiE, M2 3 FEMI L, 5.5 K215, EHE L Bar
Harbour & Yarmouth 723 ik A— A 79 K/LC, Portland & Yarmouth [ CiZ 109
b, HEZEE L5583 AE 140 v e 189 Bt s,

Nova Scotia TOIEENIM % T, Bay Ferries fhid, MU =& —F « "I OHIEEH
b DOEFRT 2 EOA L2~ T o BEEH LTS, 7=V —iX Port of Spain &
Scarborough O THEH 2[5 4 RO THEMT 2, HHEHLI 8 ~ A L H V| FrE
WFfE I mE 7 = U —T 2.5 Bl 1R TARA—AD 100TT Fv (b U =4—FK b=
RL ), HEEOEAIIEE T 600TT Kb,

Bay Ferries fE DM a5 ClE EITA ST, D7 & B EBICIT A S
W7 2 —ZEAT5HENIF > TNk 5 Th D,

2.12 Condor Ferries #t

Condor Ferries 113 1964 {2 Commodore Group & #cE¥EIC L DHa L VY —T T AZ
Lo TSNz, bebLiTT ¥ U RIVHEE-7 T AMOEN T PT50 oKk
fift D I % ST L TN, 1993 RIS O H A & 7 = U —Tdh % Condor 10 5 %
WAL, ZORMICA—A FZ U T O TNT 2RFEEOBKK 50% % BifF LT 5,
Condor 113 1996/1997 4E(Z 2 2 Wavepiercer 86 D7 = J —Z3#E A L, HaikHE
Z KRR B ST, [FflE 2004 AR ESL A2y T2 RERIT (RBS) 12 2 {8 4000
Ja—a TRASN TS,

FItHIFBUE, 4 D7 =) —2@EEH L, £0 5 H 3% Incat T K D@D ¥~ T >
Th D, i L 2 #13 Wavepiercer 86 T, SEFEHEHNEE T4 A— MDA F~
ZoThb, 4 ZHEHDZ =V —Clipper 1Lk &EEE 500 4 DIERRD 7 = U —T,
FiifEH /71 18.5 / » 1, Condor #Li% 700 4 M7 5.

At TR b H LW AR E# 7 = UV —|% Condor Express 53 & O Condor Vitesse 5 T,

S Incat fEH D H Z ~ T 1% 1996/1997 4E I A S, BI/ETIX 10 UL E b -
TWA, Wi E S Ruston DT 4 —B Lo P a4 E2FHFRE L, v4—F—T =



v NHEREIZ 0 iR 30X 41 2 v b, Wi E BARE 750 44, ELl 185 &, FHLE 30
HENERTE 5, Condor 10 FII AR 74 A— MVO R/ NLD B 2~ F T, il

WX 35 /v b, 1993 £l
SOITHAHEB 24 443D Z
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Condor Fast Ferry Fleet
CONDOR CONDOR
CONDOR 10 EXPRESS VITESSE
Built 1993 1996 1997
Shipbuilder Incat Incat Incat
Hull Design catamaran catamaran catamaran

Standard Design
Hull Material
LOA

Breadth
Passengers

Cars

Crew

Service Speed
Total HP

Prime Mover

Wavepiercer 86

Wavepiercer 86

aluminum aluminum aluminum
74 .2 86.6 86.6

26.0 26.0 26.0

576 750 750

90 185 185

24 30 30

35.0 41.0 41.0
21724 37977 37956

4 Ruston diesels

4 Ruston diesels

4 Ruston diesels

Propulsion 4 waterjets 4 waterjets 4 waterjets
Class NV NV NV
Flag Bahamas Bahamas Bahamas
Source: Lloyd’s Register Sea-Web, modified by company records
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2.13 Corsica Ferries #t

Corsica Ferries fL1Z 1967 27 TG A A X VT Wb ary e, YT 1 —=x% 5
EREST7 2 ) —FEL MO, T 18 E0 7 ) —%2EH L, TDHH 3 E)NEH
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Corsica Ferries Fast Ferry Fleet

CORSICA EXPRESS CORSICA EXPRESS  SARDINIA
SECONDA THREE EXPRESS
Built 1996 1996 1995
Shipbuilder ILN.M.A. I.N.M.A. Rodriquez
Hull Design monohull monohull monohull
Standard Design FFM 1035 FFM 1035 Aq'Strada
Hull Material steel steel steel
LOA 103.0 103.0 103.0
Breadth 145 14.5 14.5
Passengers 535 535 535
Cars 150 150 150
Crew 12
Service Speed 37.0 37.0 37.0
Total HP 32184 32184 32184
Prime Mover 4 MTU diesels 4 MTU diesels 4 MTU diesels
Propulsion 3 waterjets 3 waterjets 3 waterjets
Class RI RI RI
Flag ltaly Italy Italy

Source: Lloyd’s Register Sea-Web, modified by company records
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FRS Iberia Fast Ferry Fleet

THUNDERCAT 1 TARIFA JET TANGERJET Il
Built 1995 1997 2004
Shipbuilder Incat Incat Austal
Hull Design catamaran catamaran catamaran
Standard Design Auto Express 86
Hull Material aluminum aluminum aluminum
LOA 77.5 86.6 86.6
Breadth 26.0 26.0 23.8
Passengers 600 800 900
Cars 140 175 238
Service Speed 32.0 42.0 42.0
Total HP 23602 37956 43985
Prime Mover 4 Ruston diesels 4 Ruston diesels 4 MTU diesels
Propulsion 4 waterjets 4 waterjets 4 waterjets
Class NV NV GL
Flag Bahamas Cyprus Bahamas

Source: Lloyd’s Register Sea-Web, modified by company records
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Mols-Linien Fast Ferry Fleet

Built

LOA

Cars

Class

Flag

Shipbuilder
Hull Design
Standard Design

Hull Material

Breadth

Passengers

Service Speed
Total HP
Prime Mover

Propulsion

MIE MOLS MAI MOLS MAX MOLS
1996 1996 1998

Danyard Danyard Incat
catamaran catamaran catamaran
Seajet 250 Seajet 250 Wavepiercer 91
aluminum aluminum steel

76.0 76.0 913

23.4 234 26.0

450 450 780

120 120 220

45.0 45.0 45.0

33257 33257 27936

2 LM 1600 gas turbines 2 LM 1600 gas turbines 4 Ruston diesels
4 waterjets 4 waterjets 4 waterjets

NV NV NV

Denmark Denmark Denmark

Source: Lloyd’s Register Sea-Web, modified by company records
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Seaspan Fast Ferry Fleet

PACIFICAT DISCOVERY PACIFICAT EXPLORER PACIFICAT VOYAGER
Built 1999 1999 2000
Shipbuilder CFI CFI CFI
Hull Design catamaran catamaran catamaran
Standard Design
Hull Material aluminum aluminum aluminum
LOA 122.5 122.5 122.5
Breadth 25.8 25.8 25.8
Passengers 973 973 973
Cars 314 314 314
Crew 26 26 26
Service Speed 37.0 37.0 37.0
Total HP 34866 34866 34866
Prime Mover 4 MTU diesels 4 MTU diesels 4 MTU diesels
Propulsion 4 waterjets 4 waterjets 4 waterjets
Class NV NV NV
Flag Canada Canada Canada

Source: Lloyd’s Register Sea-Web, modified by company records
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Proposed Sea Highway on U.S. East Coast

Source  NPWI, High Speed Ferry and Coastwise Vessels:Assessment of a New York/Boston Service, May 2003
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Cost Comparison High-Speed vs. Conventional Ro/Ro Vessels

on Boston/New York Corridor
High Speed High Speed Conventional Conventional
Vessel 1 Vessel 2 RORO1 RO/RO 2
Incat Brekvik

Hull Configuration Catamaran Catamaran Monohull Monohull
LOA meter 112 118 112 112
Beam meter 30 22 17.5 21
Draft meter 3.3 3.2 4.0 4.0
DWT ton 1,024 1,400 1,855 2,310
No. 40 Trailers 47 45 53 66
Total Power MW 36 34 10 11
Prime Mover Diesel Diesel Diesel Diesel
No. Engines 4x 9,000 kW 2x 17,000 kW 10,000 kW 11,000 kW
Type Propulsor Waterjet Waterjet VP Propeller VP Propeller
Maximum Speed knots 40 35 22 22
Service Speed (90% knots 36 20 20
MCR)
Fuel Consumption tons/hr 5.9 1.6 1.7
Construction Cost million $ 68.0 445 20.0 22.0
Hull Material Aluminum Steel Steel Steel
Fuel Type MDO 180 cst HFO HFO
Interior Single Deck Single Deck Double Deck Double Deck
Unit Cost $/dwt 66,406 31,786 10,782 9,524
Unit Cost $/trailer 1,446,309 988,389 377,358 333,333
Unit Cost $/trailer mile 36,170 28,254 17,153 15,152

Sourcet  NPWI, High Speed Ferry and Coastwise Vessels: Assessment of a New York/Boston Service, May 2003
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