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RISING ABOVE ADVERSITY

Largest Loss in Fiscal 2011 Since Our Founding
The MOL Group made a positive start to its current three-year 

midterm management plan “GEAR UP! MOL” in fiscal 2010 by 

posting consolidated ordinary income of ¥121.6 billion. This came 

after we had endured the global economic downturn brought on by 

the Lehman Shock of 2008 in fiscal 2009 to post a profit.

Unfortunately, fiscal 2011 was a different story. The marine 

transport industry witnessed an unprecedented coalescence of 

many negative factors in fiscal 2011 that weighed on our perfor-

mance. The yen’s appreciation, much higher bunker prices and 

economic slowdowns in industrialized nations were some of the 

factors. Another was that our containership, dry bulker and tanker 

divisions saw freight rates fall and stay low due to a vessel supply 

glut, reflecting an accelerated increase in vessel deliveries in 2010. 

Moreover, seaborne transport of automobiles was hit hard by the 

Great East Japan Earthquake that occurred in March 2011. Ulti-

mately, we recorded a consolidated ordinary loss of ¥24.3 billion, 

the biggest loss since our founding. Even our highly stable profits 

and Group-wide cost-reduction efforts were unable to prevent us 

falling into a loss.

Rising Above Adversity
In April 2012, we sent a message with the above title to all MOL 

Group executives and employees encouraging them to confront the 

current adversity. With our operating environment expected to 

remain challenging in 2012 because a large number of vessels are 

scheduled for delivery again, we must work to quickly restore prof-

itability. We have already taken steps to confront market conditions 

and control business volatility. We have expanded an alliance in 

containerships, begun operating Very Large Crude Oil Carriers 

(VLCCs) in a pool, and reduced our fleets of dry bulkers and tank-

ers, as well as reduced the number of these vessels operating on 

spot contracts. We will also continue to cut costs, and hone our 

strengths in terms of safe operation and our balance sheet to 

further ensure we win the trust and confidence of customers.

Another focus is reshaping our business portfolio to increase 

highly stable profits. Due to a fixation on the vessel supply glut, 

there is a tendency to overlook the steady increase in global sea-

borne trade, which makes ocean transport by its nature a growth 

industry. We harbor growth expectations especially for fields such 

as LNG transport and the offshore business. There are also fields 

where we can give full play to our strengths. By channeling busi-

ness resources into these fields, we will endeavor to build up highly 

stable profits and return to a growth trajectory.

As a leader in the marine transport industry, the MOL Group will 

strive to rise above adversity to support global distribution. We 

hope that you share our confidence in the future of MOL, and will 

continue to lend your guidance and support.
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