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Agenda 

2.  Initial Bond Offerings (Oct 2010) 

1.  Hapag-Lloyd Financing Strategy  

3.  Recent Capital Market Transactions (Sep – Nov 2013) 
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Hapag-Lloyd is one of the world’s leading  
container shipping companies 

Hapag-Lloyd at a glance 

!   Pure play container shipping company 

!   Headquartered in Hamburg, Germany 

!   Founding member of Grand and G6 Alliance 

!   152 container ships with 729 TTEU1) 

!   Transport volume of 5.3 million TEU in 2012 

!   Linking around 500 ports in over 120 countries 

!   Approx. 22,100 customers around the world 

!   Employing 7,032 staff worldwide1) 

1) As of 30 September 2013 



4 

Hapag-Lloyd targets longterm profitable growth  
based on a stable financing structure 

Longterm profitable growth 

Exploitation of 
industry growth  

Clear profile and 
customer orientation 

Cost discipline and 
operative excellence 

based on a stable financing structure 

Sustainable and 
competitive business 

model 
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Hapag-Lloyd’s financial policy focuses on growth,  
optimal capital structure and an adequate liquidity reserve 

Financial policy 

GOALS MEASURES 

!  Financing for committed order book fully finalized 

!  Container financing for ordered boxes finalized 

!  Operating cash flow funding part of long-term growth 

Finance long-term  
profitable growth 

!  Secure strong equity base 

!  Aim to improve credit rating 

!  Further optimize maturity profile 

Optimize capital structure 

!  Sufficient liquidity headroom 

!  Aim to achieve dividend capability 

Maintain liquidity buffer and 
achieve dividend capability 
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Positive transport volumes and increasing freight rates  
have driven a fast recovery and supported trading 

Key financial performance indicators of Hapag-Lloyd, January 2007-September 2010 

Volumes transported [TTEU] 
Quarterly volumes 

Freight rate [USD/TEU] 

Average EUR/USD exchange rate Average bunker fuel price [USD/mt] 

2007 2008 2009 

1,200 

1,400 
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0 

1,100 

+8% 

2007 2008 2009 
0 

1,200 

1,800 

1,600 

1,400 

+51% 
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0 

Ø 
403 

1.60 
1.50 
1.40 
1.30 
1.20 
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Ø 
1.39 

2007 2008 2009 2007 2008 2009 

2010        2010        

2010        2010        

15% 
Bunker  
cost in 
% of re- 
venues 

16% 18% 
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Strong recovery in all key financial aspects 

Key financial information on Hapag-Lloyd Container Shipping and BidCo 

1) The financial information as of and for the year ended December 31, 2007 and 2008 was derived from the Audited Combined Financial Statements 
2) The P&L statement information included for the year ended December 31, 2009 is derived from the 2009 Unaudited Pro Forma Combined Financial Information 
3) Hapag-Lloyd average consumption price     4) Mainly vessels and down payments as well as containers 

20071) 20081) 20092) Jan-Sep 
2010 

Volumes transported [TTEU] 5,454 5,546 4,637 3,728 

Freight rate [USD/TEU] 1,411 1,590 1,257 1,547 

Revenues [EUR m] 5,981 6,218 4,473 4,670 

Avg. bunker fuel price3) (USD/mt) 337 507 328 440 

Avg. EUR/USD exchange rate 1.37 1.47 1.39 1.32 

EBITDA [EUR m] 409 412 -359 744 

Capex4) [EUR m] -566 -387 -183 -344 

EBIT [EUR m] 347 133 -583 506 
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Shareholders agreed to support Hapag-Lloyd with a turnaround 
concept comprising contributions of EUR 1.9 bn in 2009 

Overview of turnaround concept 

Turnaround 
Concept 

A 
Shareholder 
contribution 

Total: 
EUR 1.9 bn 

B 
Financiers 

contribution 

Total: 
EUR 400 m 

C 
Bank loan with  

government 
guarantee 

Total: 
EUR 1.2 bn 

Based on: Hapag-Lloyd's internal contribution of cost cutting measures (USD 1.1 bn  EUR 0.8 bn)1) 

! = EUR ~4.3 bn1) 

1) Assumption: 1.3 USD/EUR 
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!  CRC (cargo-related costs)  
Renegotiation of transport costs 
with more than a thousand suppliers 

!  Equipment     
Reduction of empty movements, 
renegotiation of leasing terms 

!  Ship system  
Termination of services, termination 
of slot charter agreements, 
replacement of own services  
with slot charters, merging similar 
services 

!  Overhead  
Headcount reduction 

!  Measures are documented and 
tracked in a project monitoring and 
measure tracking tool 

COMMENTS 

Hapag-Lloyd targeted over USD 1.1 bn in cost savings and will continue 
to increase operational efficiency, productivity and profitability 

Overview of cost savings by cost type, 20101) [USD bn] 

0.5 

Equipment 

0.2 

CRC 

0.3 

Cost saving 
target 

Overhead 

0.1 

Ship System 

1) Compared to the cost base of 2008 
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Overview issuer rating Hapag-Lloyd – S&P 

AAA AA A A- BBB – 

AA A A- BBB BB BB- 

A- BBB+ BBB BB+ BB- B+ 

– BBB- BB+ BB BB- B 

– – BB BB- B- 

– – – B+ B CCC+ 

Minimal Modest Inter-
mediate 

Signi- 
ficant 

Aggre- 
sive 

High 
leveraged 

Excel-
lent 

Strong 

Satisfac-
turing 

Fair 

Weak 

Vulne-
rable 

FINANCIAL RISK PROFILE 
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BB- 

Previous S&P rating  Current S&P rating  

B+ 

Hapag-Lloyd's rating in 2010 was at BB- (S&P)  

!  Standard & Poor's  
has given Hapag-Lloyd  
a corporate credit rating  
of BB- in 2010 

!  The corresponding bond 
rating is two notches 
lower: B 

!  Due to changes in 
underlying parameters 
and the challenging 
supply-demand situation 
in the shipping industry , 
the rating was 
downgraded to B+ in 
the months after 

!  Areas for active 
improvement by  
Hapag-Lloyd mainly  
exist in the Financial 
Risk Profile 

COMMENTS 
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Initial EUR-Notes, initial USD-Notes and additional EUR-Notes 

Emissions 

Issuer !  Hapag-Lloyd AG 

Proceeds 

Maturity  

Issuer rating !  B1 (Moody's); BB- (S&P) 

Coupon 

Price 

Yield 

Guarantor !  "Albert Ballin" Holding GmbH & Co. KG 

Volume 

EUR-tranche 

!  EUR 328,354,950 

!  15. October 2015 

!  9.000% 

!  99.5015 

!  9.125% 

!  EUR 330,000,000 

USD-tranche 

!  USD 248,432,750 

!  15. October 2017 

!  9.750% 

!  99.3731 

!  9.875% 

!  USD 250,000,000 

Interest payment days !  15. April und 15. October, starting at 15. April 2011 

Issuance rating !  B3 (Moody's); B (S&P) 

Add. EUR-tranche 

!  EUR 155,062,500 

!  15. October 2015 

!  9.000% 

!  103.3751) 

!  8.157% 

!  EUR 150,000,000 

Overview bond emission Oct 2010 

1) Plus accrued interest from 8. October 2010 

Price at 30.12.2010 !  106.88 !  107.88 !  106.88  
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Proceeds have been used for repayment of existing liabilities 
and general corporate purposes 

Sources and uses 

Sources of Funds 

The Notes offered hereby  500 407 
K-sure Financing  304 247 
Total sources  804 654 
Revolving Credit Facility (undrawn)  360 293 

Pay accrued debt amortization from standstill  218 177 
Pay accrued interest on TUI financings 82 67 
Pay charter and lease obligations  31 25 
Repayment of bridge loan agreement  278 226 
Estimated fees & expenses  34 28 
General corporate purposes  161 131 
Total uses  804 654 
Liquidity headroom  360 293 

Uses of Funds 

Sources USD m 

Pro forma capitalisation, June 30, 2010 

EUR m 

Uses USD m EUR m 

1) Indebtedness reflected at its principal amount. Under IFRS, however, debt issuance costs will be deducted from the principal amount of the debt to which they relate    
2) Includes conversion of hybrid I to straight equity (EUR 350 m)   3) Based on adj. EBITDA of EUR 591.6 m as of Jan-Aug 2010 

EUR m  
Pro forma 
(unaudited)  

x adj. 
EBITDA3) 

Cash 545 

Undrawn RCF 293 

Fleet financing 271 

Bilateral financing 356 

K-sure I 349 

Container finance leases 119 

Total Senior Secured Debt 1,095 1,9x 

Other financial liabilities 9 

Notes offered hereby1) 407 

TUI Vendor loan 176 

Total Debt 1,687 2,9x 

Capital of limited partnership2) 3.088 

Hybrid Capital 670 

Reserves 30 

Total Capitalization 5,475 
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Proceeds from the bond offerings significantly 
improved Hapag-Lloyd’s  liquidity position 

Liquidity development [USD m] 

Installment K-sure I Financing, 28. Sep. 
2010 (290,7 Mio. USD) 

Delivery Installments K-sure  I Vessels: 

!  Vienna Express, 7. Jan. 2010 (50,6 Mio. USD) 

!  Basle/Budapest Express, 18. Feb. 2010 (101,2 Mio. USD) 

!  Prague Express, 22. Mar. 2010 (50,6 Mio. USD) 

!  Frankfurt Express, 13. Apr. 2010 (50,6 Mio. USD)  

!  Sofia Express, 28. Jun. 2010 (50,6 Mio. USD)  

4. Installment K-sure II,  
31. May 2010 (76,6 Mio. USD) 

3. Installment K-sure II, 1. Feb. 2010 (37,4 Mio. 
USD) 

2. Tranche Equity Increase,  
29. Jan. 2010 (199,4 Mio. USD) 

Original EUR-/USD-Notes, 8. Oct. 2010 
(686,5 Mio. USD) 

Repayment of Def. Liabilities, Interests 
and Fees after termination of Standstill, 6. 
Oct. 2010 (343,3 Mio. USD) 

Additional EUR-Notes, 28. Okc. 2010 
(210,0 Mio. USD) 

Repayment TUI Bridge Loan  
2.Nov. 2010 (313,9 Mio. USD) 

Repayment Hybrid III   
24. Nov 2010 447,5 Mio. USD 

Granting of Revolving Credit Facility USD 
360,0 Mio. (22. Dec. 2010) 

1. Installment K-sure II Vessels 
28. Dec 2010 56,7 Mio. USD 
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Until the end of 2010, EUR and USD notes  
traded between 103% and 110% 

Trading EUR and USD Notes Sept. 2010 – Jan 2011 [%]  

EUR-Notes 

Jan 17 Jan 3 Dez 20 Dez 6 Nov 22 Nov 8 Oct 25 Oct 11 Sep 27 Jan 31 

USD-Notes 

Jan 17 Jan 3 Dez 20 Dez 6 Nov 22 Nov 8 Oct 25 Oct 11 Sep 27 Jan 31 



16 

Agenda 
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Hapag-Lloyd issued a new bond in fall 2013 

Management Summary 

!  In September and October 2013 Hapag-Lloyd issued Senior Notes in a volume of  
EUR 400 m and therewith capitalized on the attractive window in the capital market.  
The proceeds have been used for general corporate purposes (EUR 200 m) and  
an early repayment of the EUR-bond 2015 (EUR 200 m) 

!  Due to the successful issuance and the repayment program of the EUR-bond 2015, 
Hapag-Lloyd was able to achieve its capital market targets: 
•  Liquidity cushion: EUR 200 m serve the sustainable strengthening of our adequate 

liquidity reserve and the refinancing of existing liabilities 
•  The maturity profile has been optimized by means of the Optional Redemptions  

and the Tender offer of the EUR-2015 bond in an amount of EUR 200 m 
•  Due to the attractive market environment, the coupon was considerably reduced to 

7.75% (as compared to 9% for the EUR-bond 2015) and the capital structure optimized 
•  In addition, Hapag-Lloyd was able to implement more flexible terms for the new bond 

with regard to the dividend potential (via the introduction of a Net Leverage Test) 
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Hapag-Lloyd made optimal use of the emission windows  
in the bond market in September and October 2013  

iTraxx Xover 

Hapag-Lloyd bonds 

High Yield indices 

Comments 

!  The past months have been characterized by high volatilities 
of the bond markets. Before the summer break volatility has 
strongly increased and yields reached a higher level 

!  After the summer break yields substantially decreased and 
traded on an attractive level of approx. 350 bps, below the 
historic average and near the historic low 

!  Especially the Fed‘s statement to continue its expansive 
monetary policy contributed to the positive market 
development 

300 

400 

500 

600 

700 

800 

Dec. 15 Jul. 16 Jan. 17 Jul. 17 

340.7 

70 

80 

90 

100 

110 

Dec. 15 Jun. 16 Dec. 16 Jun. 17 

HL EUR 9.00% 2015 HL USD 9.75% 2017 HL EUR 7.75% 2018 

4% 

6% 

8% 

10% 

12% 

14% 

Dec. 15 Jul. 16 Jan. 17 Jul. 17 
BB Index B Index CCC Index 

Source: Citi (31. October 2013); Bloomberg (31. October 2013) 

105.4 
105.0 
103.0 

9.81 

5.93 
4.54 

20.09.2013 
 Original  

Notes  
09.10.2013 
 Additional 
 Notes 

20.09.2013 
 Original 

Notes  

09.10.2013 
 Additional 
 Notes 

20.09.2013 
Original 

Notes   
09.10.2013 
 Additional 
 Notes 
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Hapag-Lloyd successfully placed a total volume of  
EUR 400 m at the bond market 

Termsheet 

Original notes Additional notes 
Issuer Hapag-Lloyd AG 

Instrument  Senior Notes 

Currency EUR 

Rating Caa1 / B- 

Volume EUR 250 m EUR 150 m 

Use of proceeds  1.  General corporate purposes incl. refinancing of  
existing liabilities: EUR 200 m 

2.  Refinancing of existing EUR bond 2015: EUR 50 m 
Refinancing of existing EUR bond 2015: EUR 150 m 

Maturity 5 years 

Coupon 7.75% 

Issue price 100.00% 101.75% 

Denomination EUR 100,000 

Approval LXSE 

Listing EURO MTF market of LXSE 

Bookrunners / 
Co-Managers 

Deutsche Bank,  Citigroup,  JP Morgan 
Berenberg,  M.M. Warburg & CO,  IKB,  Morgan Stanley 
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Qualified demand from the German private wealth section  
as well as from institutional investors 
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Original notes 
!  The orderbook for the intial 

transaction several times 
oversubscribed 

!  Composition of Private Wealth 
Management (PWM) investors 
and institutional investors  
(long-only fund managers  
and hedge funds) 

Additional Notes 
!  Also for the additional transaction 

the orderbook was several times 
oversubscribed 

!  The investor structure was largely 
equal to the initial transaction 

A
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Other Europe 

5% 

Germany  
55% 

Switzerland 

13% 

UK 
23% 

USA 

4% 

Fund Manager 

28% 

Bank/PWM/Retail 

58% 

Hedge Fund 

12% 

Insurance/Pension 

2% 

Investor structure 

Investors by country Investors by type 

Other Europe 

7% 

Germany  
56% 

Switzerland 

8% 

UK 
21% 

USA 

8% 

Fund Manager 

38% 

Bank/PWM/Retail 

48% 

Hedge Fund 

9% 

Insurance/Pension 

5% 
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Use of proceeds for early redemption 

Original Issuance 
EUR Bond 2018 

 (7.75% / EUR 250 m)  

Tap-up Issuance 
EUR Bond 2018 

 (7.75% / EUR 150 m)  

Proceeds 
(EUR 50m) 

Optional Redemption 
(EUR 50 m) 

Proceeds 
(EUR 150m) 

Early Redemption 
of EUR bond 2015 
(9% / EUR 480 m) 

Optional Redemption 
(EUR 36 m) 

Tender Offer 
(EUR 127 m x 89.58%) 

!  After the successful issuance of EUR 250 m Senior Notes in September, Hapag-Lloyd issued additional notes  
in a volume of EUR 150 m in October 2013 

!  EUR 200 m of the proceeds of both issuances were used for early redemption of the existing EUR bond 2015: 
!  EUR 50 m first optional redemption (leading to a pool factor of 89.58%) on October 21, 2013 
!  EUR 127 m (nominal amount x 89.50 % pool factor) have been bought back via a tender offer on October 21, 2013 
!  EUR 36 m second optional redemption on November 9, 2013 
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Outstanding  
value 

2. Optional 
Redemption 

-36 

Sub 
total 

Pool factor  
adjustment 

13 

Tender Offer 

-127 

Sub 
 total 

1. Optional 
Redemption 

-50 

Initial  
value 

The outstanding amount of the EUR bond 2015 was reduced 
from EUR 480 m to EUR 280 m 

Nominal value EUR bond 2015 [EUR m] 

EUR 150 m 

> EUR 1 m 

6% ! EUR 1 m 
18% 

! EUR 250 k 
18% EUR 100 k 58% 

Distribution of repayment  
amounts 
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Maturity profile [EUR m] 

EUR 250 m 2018 
"  GCP: EUR 200 m  
"  Refi: EUR 50 m  

2015 

480 

~1901) 

280 

2016 2018 

250 

2017 

150 

400 

EUR 150 m 2018 
"  Refi : EUR 150 m  

1 1 

2 

Optimization of the bond maturity profile 

2 

1 

2 

! 

! 

1) 250 Mio. USD / 1,30 EUR/USD " 190 Mio. EUR 



24 

Hapag-Lloyd maintains a solid financial profile –  
Net debt at EUR 2.3 bn and equity ratio at 42% 

Net debt [EUR m] Equity ratio2) 

1) Cash and cash equivalents (financial assets of EUR 143 m in 2009 to be adjusted)     2) Equity ratio defined as total equity (incl. hybrid capital 2009 – 2011) over balance sheet total; at end of period 
3) In Q1 2012, existing long-term operating lease contracts for seven ships and a container portfolio were swapped into finance lease contracts; additionally, two new loans to fund the purchase of two    

 (former operating lease) vessels increased liabilities to banks 

!  Due to the current investment cycle of Hapag-Lloyd, net debt rose to EUR 2.3 bn in 9M 2013 primarily driven by new loans  
to finance the delivery of four 13,200 TEU vessels and container investments 

!  Also, in August 2013 the existing unused credit line of EUR 70.4 m (USD 95 m) was extended in advance by further  
three years with the option of being extended by up to two additional years 

Source: Company information 

1,811 

1,394 

417 

2011 

1,224 

2010 

1,126 

2009 

1,126 
1,897 

453 

9M 2013 

2,350 

2012 

Financial 
debt 

9M 2013 

41.8% 

2012 

51.8% 

2011 

45.5% 

46.5% 

5.3% 

2010 

52.4% 

47.0% 

5.4% 

2009 

49.2% 

31.2% 

18.0% 

Equity 
[EUR m] 3,443 2,766 3,424 

•  Add. K-sure II financing (EUR 312 m) 
•  New container financing (EUR 141 m) 

2,995 

Cash1) Balance 
sheet 6,570 5,618 6,614 7,160 

Hybrid capital  
repaid / converted  

1,878 1,682 1,897 2,971 

752 413 673 622 

2,372 

561 

3,114 

6,851 

•  Redemption of Hybrid II (EUR 100 m) 
•  Off- / on-balance swap (EUR 317 m)3) 
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Conclusions 

!  The diversification of financing sources via capital markets is already taking place in container 
shipping with the advantages of an access to a larger and more liquid investor base, the possibility 
to place a higher volume with a longer maturity and less restrictive financial covenants 

!  Corporate bonds can significantly increase shipping companies‘ flexibility and independece –  
at the same time lead to a rise of reporting responsibilites and therewith to a more transparent 
shipping industry 

!  The capital markets‘ perception of  Hapag-Lloyd continuosly improved since the emission of  
the EUR- and USD-bonds in October 2010, which is also reflected in the positive trading 
development of the EUR-bond 2015 and the USD-bond 2017 

!  The increased capital market activities led to a need for professional capital market communication 
and the establishment of dedicated Capital Markets team within the company 

!  Besides the general market trends, these developments also positively affected investors‘ 
willingness to accept a lower coupon rate as compared to the previous issuances in 2010 

!  Hapag-Lloyd will continue to monitor market developments and act opportunistically  
should favorable opportunities arise 

Capital Markets offer distinct chances for the shipping industry 
and Hapag-Lloyd 
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Henrik Schilling 

Director Capital Markets / Investor Relations 

Tel +49 40 3001-2896 

Fax +49 40 3001-72896 

Henrik.Schilling@hlag.com 

http://www.hapag-lloyd.com/en/investor_relations/overview.html 

Contact Investor Relations 
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The transaction was completed in 5 steps in September, 
October and November 2013 

Process steps 

September October November 

08.10. 
Launch 

Original notes 
EUR bond 2018 
(EUR 250 m) 

27.09. 
Closing 

20.09. 
Pricing 

19.09. 
Launch 

21.10. 
Settlement 

23.10. Exchange 

17.10. 
Expiring Date 

09.10. 
Clarification 

Intermediated Exchange Tender Offer 
EUR bond 2015 
(EUR 127 m x 89.58%) 

09.10. 
Announcement 

23.10. 
Clarification 

01.11. 
Record Date 

09.11. 
Settlement 

12.11. 
Payment 

18.10. 
Result  

Announcement 

2. Optional Redemption  
EUR bond 2015 
(EUR 36 m) 

08.10. Announcement 

1. Optional Redemption 
EUR bond 2015 
(EUR 50 m) 

21.10. 
Settlement 

15.10. 
Record Date 

20.09. 
Announcement 

Additional notes 
EUR bond 2018 
(EUR 150 m) 

23.10. 
Closing 

09.10. 
Pricing 
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!  Tangible assets make up  
over half of total assets 

# Prepayments relate to  
vessel orders 

!  Intangibles mainly result from the 
2009 acquisition of Hapag-Lloyd 
when assets und liabilities were 
recognized at their fair market value 
in the purchase price allocation 
(PPA) 

!  Financial assets primarily refer to 
CTA shareholding 

Hapag-Lloyd continues to have a strong asset base  
mainly driven by vessel book values 

Assets as of 30 September 2013 [EUR m] Comments 

Source: Company information 

Cash 
Other Assets 

Inventory 
Receivables 

Tangible Assets 

Financial Assets 

Intangibles 

Assets as of 30-
September-2013 

7,159 

621 
242 

187 
491 

4,060 

324 

1,234 

467 Prepayments 
Other 

Container 
Property 

Vessels 

Tangible Assets as of 
30-September-2013 

4,060 

10 

509 

105 

3,234 
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Solid long-term financing diversified between senior notes and 
asset secured bank debt  

Equity and liabilities as of 30 September 2013 [EUR m] Comments 

!  Well balanced mix of financing 
instruments 

#  EUR 905 m HY bonds issued in Q4 
2010 and in Q3 2013 

#  Bank debts of c. EUR 1.8 bn 

!  In H1 2013 financing for four further new 
vessels has been drawn with delivery and 
two new financings on keel laying under 
the existing K-Sure II financing  

!  In Q3 2013 four ship loans were repaid 
and transferred to new financings 

!  Furthermore, additional financings for 
purchase of containers  

!  Other liabilities contain provisions of  
EUR 323 m which include pension  
provisions of EUR 159 m 

Source: Company information 

501 Other Liabilities 

Payables 

Financial Debt 

Equity 

Liabilities as of 30-
September-2013 

7,159 

445 

748 

2,971 

2,995 
905 

Other 
Premium Fin. 

Ballindamm 
Fleet Fin. 2011 
Fleet Fin. 2013 

K-sure II Fin. 
K-sure I Fin. 

Container Fin. 

ABS Program 
Fleet Refin. 2012 

Finance Lease 

HY Bonds 

Financial debt as of 
30-September-2013 

2,971 

51 58 
200 
121 

503 

237 

93 
186 

198 
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Committed shareholder base 

Shareholder and organizational structure 

HanseMerkur 
Versicherungs-

gruppe 

36.9% 

Subsidiaries1) 

Container 
Terminal 

Altenwerder 
(“CTA”)  

Montreal  
Gateway 
Terminals  
Limited 

Partnership2) 

Hapag-Lloyd 
Grundstücks-
holding GmbH 

(“HLGH”) 

25.1% 100% 20% 94.9% 

Hapag-Lloyd AG 
(“HLAG”)1) 

HGV 
Hamburger 
Gesellschaft 

für Vermögens- 
und 

Beteiligungs-
management 

mbH 

TUI AG /  
TUI-Hapag 

Beteiligungs 
GmbH 

SIGNAL 
IDUNA 
Gruppe 

Investor pool 
led by 

M.M.Warburg 
& CO KGaA 

Kühne 
Maritime 
GmbH 

HSH 
Nordbank 

AG 

28.2% 22.0% 5.3% 2.9% 2.9% 1.8% 

1)  All vessels owned by HLAG except vessels registered in UK, Bermuda and USA, which are legally owned by subsidiaries   
2)  Hapag-Lloyd has released non-operational capital and sold its participation as of 31 December 2013  

Source: Company information 
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Disclaimer 

STRICTLY  CONFIDENTIAL 
This presentation is provided to you on a confidential basis. Delivery of this information to any other person, the use of any third-party data or any 
reproduction of this information, in whole or in part, without the prior written consent of Hapag-Lloyd is prohibited. 

This presentation contains forward looking statements within the meaning of the 'safe harbor' provision of the US securities laws. These statements are 
based on management's current expectations or beliefs and are subject to a number of factors and uncertainties that could cause actual results to differ 
materially from those described in the forward-looking statements. Actual results may differ from those set forth in the forward-looking statements as a 
result of various factors (including, but not limited to, future global economic conditions, market conditions affecting the container shipping industry, 
intense competition in the markets in which we operate, potential environmental liability and capital costs of compliance with applicable laws, 
regulations and standards in the markets in which we operate, diverse political, legal, economic and other conditions affecting the markets in which we 
operate, our ability to successfully integrate business acquisitions and our ability to service our debt requirements). Many of these factors are beyond 
our control. 

This presentation is intended to provide a general overview of Hapag-Lloyd’s business and does not purport to deal with all aspects and details 
regarding Hapag-Lloyd. Accordingly, neither Hapag-Lloyd nor any of its directors, officers, employees or advisers nor any other person makes any 
representation or warranty, express or implied, as to, and accordingly no reliance should be placed on, the fairness, accuracy or completeness of the 
information contained in the presentation or of the views given or implied. Neither Hapag-Lloyd nor any of its directors, officers, employees or advisors 
nor any other person shall have any liability whatsoever for any errors or omissions or any loss howsoever arising, directly or indirectly, from any use of 
this information or its contents or otherwise arising in connection therewith. 

The material contained in this presentation reflects current legislation and the business and financial affairs of Hapag-Lloyd which are subject to change 
and audit, and is subject to the provisions contained within legislation. 

The distribution of this presentation in certain jurisdictions may be restricted by law. Persons into whose possession this presentation comes are 
required to inform themselves about and to observe any such restrictions.  In particular, this presentation may not be distributed into the United States, 
Australia, Japan or Canada. 

This presentation constitutes neither an offer to sell nor a solicitation to buy any securities in the United States, Germany or any other jurisdiction. 
Neither this presentation nor anything contained herein shall form the basis of, or be relied on in connection with, any offer or commitment whatsoever.  
In particular, this presentation does not constitute an offer to sell or a solicitation of an offer to buy securities of Hapag-Lloyd in the United States.  
Securities of Hapag-Lloyd may not be offered or sold in the United States of America absent registration or an exemption from registration under the 
U.S. Securities Act of 1933, as amended. Hapag-Lloyd does not intend to conduct a public offering or any placement of securities in the United States. 


