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to such filing requirements for the past 90 days.
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y U.S. GAAP o International Financial Reporting Standards o Other
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elected to follow.
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FORWARD-LOOKING INFORMATION

This annual report contains forward-looking statements based on beliefs of our management. Any statements contained in this annual report
that are not historical facts are forward-looking statements as defined in Section 27A of the U.S. Securities Act of 1933, as amended, and
Section 21E of the U.S. Securities Exchange Act of 1934, as amended. We have based these forward-looking statements on our current
expectations and projections about future events, including:

future operating or financial results;

pending acquisitions and dispositions, business strategies and expected capital spending;

operating expenses, availability of crew, number of off-hire days, drydocking requirements and insurance costs;

general market conditions and shipping market trends, including charter rates, vessel values and factors affecting supply and
demand;

our financial condition and liquidity, including our ability to obtain financing in the future to fund capital expenditures,
acquisitions and other general corporate activities and comply with covenants in our financing arrangements;

the availability of ships to purchase, the time that it may take to construct new ships, or the useful lives of our ships;

performance by our charterers of their obligations;

our continued ability to enter into multi-year, fixed-rate period charters with our customers;

our ability to leverage to our advantage our manager's relationships and reputation in the containership shipping sector of the
international shipping industry;

changes in governmental rules and regulations or actions taken by regulatory authorities;

potential liability from future litigation; and

other factors discussed in "Item 3. Key Information Risk Factors" of this annual report.

non non "o

The words "anticipate,” "believe," "estimate," "expect," "forecast,” "intend," "potential," "may," "plan," "project," "predict," and "should"
and similar expressions as they relate to us are intended to identify such forward-looking statements, but are not the exclusive means of
identifying such statements. We may also from time to time make forward-looking statements in our periodic reports that we file with the U.S.
Securities and Exchange Commission ("SEC") other information sent to our security holders, and other written materials. Such statements reflect
our current views and assumptions and all forward-looking statements are subject to various risks and uncertainties that could cause actual
results to differ materially from expectations. The factors that could affect our future financial results are discussed more fully in "Item 3. Key
Information Risk Factors" and in our other filings with the SEC. We caution readers of this annual report not to place undue reliance on these
forward-looking statements, which speak only as of their dates. We undertake no obligation to publicly update or revise any forward-looking
statements.

non non non
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PART I

Danaos Corporation is a corporation domesticated in the Republic of The Marshall Islands that is referred to in this Annual Report on
Form 20-F, together with its subsidiaries, as "Danaos Corporation," "the Company," "we," "us," or "our." This report should be read in
conjunction with our consolidated financial statements and the accompanying notes thereto, which are included in Item 18 to this annual report.

We use the term "Panamax" to refer to vessels capable of transiting the Panama Canal and "Post-Panamax" to refer to vessels with a beam
of more than 32.31 meters that cannot transit the Panama Canal. We use the term "twenty foot equivalent unit," or "TEU," the international
standard measure of containers, in describing the capacity of our containerships. Unless otherwise indicated, all references to currency amounts
in this annual report are in U.S. dollars.

Item 1. Identity of Directors, Senior Management and Advisers

Not Applicable.

Item 2. Offer Statistics and Expected Timetable

Not Applicable.

Item 3. Key Information
Selected Financial Data

The following table presents selected consolidated financial and other data of Danaos Corporation and its consolidated subsidiaries for each
of the five years in the five year period ended December 31, 2008, reflecting the drybulk carriers owned by subsidiaries of Danaos Corporation
between 2002 and the 2007 as discontinued operations. The table should be read together with "Item 5. Operating and Financial Review and
Prospects." The selected consolidated financial data of Danaos Corporation is a summary of, is derived from, and is qualified by reference to,
our consolidated financial statements and notes thereto, which have been prepared in accordance with U.S. generally accepted accounting
principles, or "U.S. GAAP", and have been audited for the years ended December 31, 2008, 2007, 2006, 2005 and 2004 by
PricewaterhouseCoopers S.A., an independent registered public accounting firm.

Our audited consolidated statements of income, stockholders' equity and cash flows for the years ended December 31, 2008, 2007 and
2006, and the consolidated balance sheets at December 31, 2008 and 2007, together with the notes thereto, are included in "Item 18. Financial
Statements" and should be read in their entirety.
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STATEMENT OF INCOME
Operating revenues
Voyage expenses
Vessel operating expenses
Depreciation
Amortization of deferred drydocking and
special survey costs
Bad debt expense
General and administrative expenses
Gain/(loss) on sale of vessels

Income from operations

Interest income

Interest expense

Other finance (expenses)/income, net
Other (expenses)/income, net
Gain/(loss) on fair value of derivatives

Total other expenses, net
Net income from continuing operations

Net (loss)/income from discontinued
operations

Net income

PER SHARE DATAC(i)(ii)
Basic and diluted net income per share of
common stock from continuing
operations
Basic and diluted net (loss)/income per
share of common stock from
discontinued operations
Basic and diluted net income per share of
common stock
Basic and diluted weighted average
number of shares

CASH FLOW DATA
Net cash provided by operating activities
Net cash used in investing activities
Net cash provided by/(used in) financing
activities
Net increase/(decrease) in cash and cash
equivalents

Year Ended December 31,

2008 2007 2006

In thousands, except per share amounts

2005

2004

$ 298,905 $ 258,845 $ 205,177 $ 175,886 $ 148,718

(7.476)  (7.498)  (5.423)
(89,246)  (65,676)  (52,991)
(51,025)  (40,622) (27,304)

(7.301)  (6,113)  (4,127)

(181) (1) (145)
(11,617)  (9,955)  (6,413)

16,901 (286)

148,960 128,694 108,774
6,544 4,861 3,605

(37,734)  (21,929)  (24,465)
(2,047)  (2,779) 2,049
(1,060) 14,560  (18,476)
2,397 (309)  (6,068)

(31,900)  (5,596)  (43,355)

(3,883)
(45,741)
(22,940)

(2.638)
(36)
(3.914)

96,734

6,345
(19,190)
(6,961)
(270)

2,831

(17,245)

(3,194)
(38,395)
(27,520)

(1,747)

(422)

(3,028)
7,667

82,079

2,638
(10,423)

1,424

813
(2,225)

(7,773)

$ 117,060 $ 123,098 $ 65,419 $ 79,489 $ 74,306

$ (1.822)$ 92,166 $ 35,663

$ 43361 $ 42,153

$ 115,238 $ 215,264 $ 101,082 $ 122,850 $ 116,459

$ 215 $ 226 $ 1.40
$ (0048 1.69 $ 0.76
$ 211 $ 395 § 2.16

54,557 54,558 46,751

$ 1.79 $
$ 098 $
$ 277 $

44,308

1.68

0.95
2.63

44,308

$ 135,489 $ 158,270 $ 151,578 $ 162,235 $ 129,056
(40,538) (154,747)

(511,986) (687,592) (330,099)

433,722 549,742 183,596
57,225

2

20,420 5,075

(180,705)

(59,008)

45,133

19,442
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Year Ended December 31,
2008 2007 2006 2005 2004

In thousands, except per share amounts

BALANCE SHEET DATA (at period

end)

Total current assets $ 250,194 $§ 92,038 $ 59,700 $ 64,012 $ 129,540
Total assets 2,828,464 2,071,791 1,297,190 945,758 1,005,981
Total current liabilities 122,215 51,113 45,714 70,484 77,602
Total long-term debt, including current

portion 2,107,678 1,356,546 662,316 666,738 601,400
Total stockholders' equity 219,034 624,904 565,852 262,725 384,468
Common stock(i)(ii) 54,543 54,558 54,558 44,308 44,308
Share capital(i) 546 546 546 443 443

As adjusted for 88,615-for-1 stock split effected on September 18, 2006.

(ii)
As adjusted for 15,000 shares repurchased in the open market during December 2008, held by the Company and reported as Treasury
Stock as of December 31, 2008.

As a privately held company, we paid aggregate dividends of $12.4 million and $244.6 million in 2004 and 2005, respectively. We paid no
dividends in 2006. We paid our first quarterly dividend since becoming a public company in October 2006, of $0.44 per share, on February 14,
2007, and subsequent dividends of $0.44 per share, $0.44 per share, $0.465 per share and $0.465 per share on May 18, 2007, August 17, 2007,
November 16, 2007 and February 14, 2008. In addition, we paid a dividend of $0.465 per share on May 14, 2008, August 20, 2008 and
November 19, 2008, respectively. Our board of directors has determined to suspend the payment of further cash dividends as a result of market
conditions in the international shipping industry. Our payment of dividends is subject to the discretion of our Board of Directors. Our loan
agreements and the provisions of Marshall Islands law also contain restrictions that could affect our ability to pay dividends. See "Item 3. Key
Information Risk Factors Risks Inherent in Our Business Our board of directors has recently determined to suspend the payment of cash dividends
as a result of market conditions in the shipping industry, and until such market conditions significantly improve, it is unlikely that we will
reinstate the payment of dividends and, if reinstated, it is likely that any dividend payments would be at reduced levels" and "Item 8. Financial
Information Dividend Policy."

Capitalization and Indebtedness
Not Applicable.

Reasons for the Offer and Use of Proceeds
Not Applicable.

Risk Factors
Risks Inherent in Our Business

Our business, and an investment in our common stock, involves a high degree of risk, including risks relating to the downturn in the
container shipping market, which has had and may continue to have an adverse effect on our earnings, affect our compliance with our loan
covenants and adversely affect the containership charter market.

The abrupt and dramatic downturn in the containership charter market, from which we derive substantially all of our revenues, has severely
affected the container shipping industry and has adversely affected our business. The average daily charter rate of a 4,400 TEU containership,
which represents the approximate average TEU capacity of our vessels, decreased from $36,000 in May 2008 to $6,900 in May 2009. The
decline in charter rates is due to various factors, including the reduced availability of

10
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trade financing for purchases of containerized cargo carried by sea, which has resulted in a significant decline in the volume of cargo shipments,
and the level of global trade, including exports from China to Europe and the United States. The decline in charter rates in the containership
market also affects the value of our vessels, which follow the trends of freight rates and containership charter rates, and earnings on our charters,
and similarly, affects our cash flows, liquidity and compliance with the covenants contained in our loan agreements. The decline in the
containership charter market has had and may continue to have additional adverse consequences for our industry including an absence of
financing for vessel acquisitions, the absence of an active secondhand market for the sale of vessels, charterers seeking to renegotiate the rates
for existing time charters and widespread loan covenant defaults in the container shipping industry.

The current low containership charter rates and containership vessel values and any future declines in these rates and values will affect our
ability to comply with various covenants in our credit facilities.

Our credit facilities, which are secured by mortgages on our vessels, require us to maintain specified ratios and satisfy financial covenants,
including requirements based on the market value of our containerships and our net worth. The market value of containerships is sensitive to,
among other things, changes in the charter markets with vessel values deteriorating in times when charter rates are falling and improving when
charter rates are anticipated to rise. The current low in charter rates in the containership market coupled with the prevailing difficulty in
obtaining financing for vessel purchases have adversely affected containership values. These conditions have led to a significant decline in the
fair market values of our vessels and the extremely low prevailing interest rates have led to significant declines in the fair value of our interest
rate swap agreements.

In 2009, we entered into waivers and amendments to certain of our credit facilities to waive the prior breaches, as of December 31, 2008,
resulting from the decrease in the market value of our vessels and the decline in the fair value of our interest rate swaps, of covenants to maintain
minimum ratios of the fair market value of our vessels securing a particular credit facility to the aggregate outstanding indebtedness under such
credit facility, a maximum ratio of total liabilities to market value adjusted total assets and minimum net worth, including on a market adjusted
basis, requirements contained in our applicable credit facilities, as well any subsequent breaches of these covenants, through January 31, 2010
(other than with respect to our KEXIM-Fortis credit facility, for which covenant compliance will be evaluated within 180 days of December 31,
2009), or in one instance reducing the collateral coverage ratio covenant requirement during such period. Such waivers and covenants do not,
however, cover other covenants contained in our credit facilities. If the current low charter rates in the containership charter market and low
vessel values continue, including beyond the period covered by the waivers we obtained in 2009, we may not be in compliance with these
covenants or other covenants not covered by waivers and would have to seek additional waivers of compliance from our lenders and/or raise
additional funds through asset sales, equity infusions or similar transactions. Our amended loan agreements contain additional restrictions,
including the requirement that we obtain prior written consent of certain of our lenders before paying any dividends and caps on the per share
and aggregate dividend that we may pay with respect to 2009 pursuant to the terms of certain of our other credit facilities.

If we fail to comply with our covenants and are not able to obtain covenant waivers or modifications, our lenders could require us to make
prepayments or provide additional collateral sufficient to bring us into compliance with such covenants, and if we fail to do so, our lenders could
accelerate our indebtedness and foreclose on the vessels in our fleet, which would impair our ability to continue to conduct our business. In
addition, if we were unable to obtain waivers, we could be required to reclassify all of our affected indebtedness as current liabilities and our
auditors may give either an unqualified opinion with an explanatory paragraph relating to the disclosure in the notes to our financial statements
as to the substantial doubt of our ability to continue as a going concern, or a qualified, adverse or disclaimer of opinion. Certain of these events
could in turn lead to additional

12
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defaults under our loan agreements, and the consequent acceleration of the indebtedness thereunder and the commencement of similar
foreclosure proceedings by other lenders. If our indebtedness were accelerated in full or in part, it would be very difficult in the current financing
environment for us to refinance our debt or obtain additional financing and we could lose our vessels if our lenders foreclose their liens, which
would adversely affect our ability to continue our business. Any default by or the failure of our charterers to honor their obligations to us under
our charter agreements would reduce the likelihood that our lenders would be willing to provide waivers or covenant modifications or other
accommodations.

Moreover, in connection with any waivers and/or amendments to our loan agreements, our lenders may impose additional operating and
financial restrictions on us and/or modify the terms of our existing loan agreements. These restrictions may limit our ability to, among other
things, pay dividends, make capital expenditures and/or incur additional indebtedness, including through the issuance of guarantees. In addition,
our lenders may require the payment of additional fees, require prepayment of a portion of our indebtedness to them, accelerate the amortization
schedule for our indebtedness and increase the interest rates they charge us on our outstanding indebtedness, all of which could adversely affect
our profitability and cash flows.

Although we have arranged charters for each of our 28 newbuilding containerships, we are dependent on the ability and willingness of the
charterers to honor their commitments under such charters as it would be difficult to redeploy such vessels at equivalent rates, or at all, if
charter markets continue to experience weakness.

We are dependent on the ability and willingness of the charterers to honor their commitments under the multi-year time charters we have
arranged for each of our 28 newbuilding containerships. The combination of a reduction of cash flow resulting from declines in world trade, a
reduction in borrowing bases under credit facilities and the lack of availability of debt or equity financing may result in a significant reduction in
the ability of our charterers to make charter payments to us. Furthermore, the surplus of containerships available at lower charter rates and lack
of demand for our customers' liner services could negatively affect our charterers' willingness to perform their obligations under the time
charters for our newbuildings, which provide for charter rates significantly above current market rates. The combination of the current surplus of
containership capacity, and the expected significant increase in the size of the world containership fleet over the next few years as the high
volume of containerships currently being constructed are delivered, would make it difficult to secure substitute employment for any of our
newbuildings if our counterparties failed to perform their obligations under the currently arranged time charters, and any new charter
arrangements we were able to secure would be at lower rates given currently depressed charter rates. As a result, we could sustain significant
losses which would have a material adverse effect on our business, financial condition, results of operations and cash flows, as well as our ability
to pay dividends, if any, in the future, and comply with the covenants in our credit facilities.

No financing has been arranged for the acquisition of 12 of our 28 newbuilding containerships under construction, which 12 containerships
are expected to be delivered to us in 2010, 2011 and 2012, and the current state of global financial markets and current economic conditions
may adversely impact our ability to obtain financing on acceptable terms which may hinder or prevent us from fulfilling our obligations
under our agreements to complete the construction of these newbuilding containerships.

We currently have contracts for the construction of 28 newbuilding containerships, with aggregate remaining installment payments of
$2.1 billion as of June 30, 2009. Our obligation to purchase the 28 vessels, with 4, 12, 7 and 5 vessels expected to be delivered to us in the
remainder of 2009, in 2010, in 2011 and in 2012, respectively, is not conditional upon our ability to obtain financing for such purchases. In
addition to our available borrowing capacity under committed credit facilities as of June 30, 2009, we would be required to procure additional
financing of approximately $1.4 billion in

13
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order to fund these remaining installment payments, to the extent such installment payments are not funded with cash generated by our
operations. Accordingly, we have no financing arranged for the acquisition of 12 of the newbuilding containerships expected to be delivered to
us in 2010, 2011 and 2012. Our ability to obtain financing in the current economic environment, particularly for the acquisition of
containerships, which are experiencing low charter rates and depressed vessel values, may be limited and unless we are successful in obtaining
debt financing, and our cash flow from operations remains stable or increases, we may not be able to complete these transactions. In such a case,
we could lose our deposit money, which amounted to $1.1 billion as of June 30, 2009, and we may incur additional liability and costs. In
addition, prevailing conditions in the global financial markets may preclude us from raising equity capital or issuing equity at prices which
would not be dilutive to existing stockholders.

Our profitability and growth depend on the demand for containerships and the recent changes in general economic conditions, and the
impact on consumer confidence and consumer spending, has resulted and may continue to result in a decrease in containerized shipping
volume, driving charter rates to significantly lower levels than the historical highs of the past few years. Charter hire rates for containerships
may continue to experience volatility or settle at depressed levels, which would, in turn, adversely affect our profitability.

Demand for our vessels depends on demand for the shipment of cargoes in containers and, in turn, containerships. The ocean-going
container shipping industry is both cyclical and volatile in terms of charter hire rates and profitability. In the second half of 2008 and the first
half of 2009, the ocean-going container shipping industry has experienced severe declines, with charter rates at significantly lower levels than
the historical highs of the past few years. Variations in containership charter rates result from changes in the supply and demand for ship
capacity and changes in the supply and demand for the major products transported by containerships. The factors affecting the supply and
demand for containerships and supply and demand for products shipped in containers are outside of our control, and the nature, timing and
degree of changes in industry conditions are unpredictable. The recent global economic slowdown and disruptions in the credit markets have
significantly reduced demand for products shipped in containers and, in turn, containership capacity.

Factors that influence demand for containership capacity include:

supply and demand for products suitable for shipping in containers;

changes in global production of products transported by containerships;

the distance that container cargo products are to be moved by sea;

the globalization of manufacturing;

global and regional economic and political conditions;

developments in international trade;

changes in seaborne and other transportation patterns, including changes in the distances over which containerized cargoes
are transported;

environmental and other regulatory developments; and

currency exchange rates.

Factors that influence the supply of containership capacity include:

14
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the number of new building deliveries;

the scrapping rate of older containerships;

the price of steel and other raw materials;

changes in environmental and other regulations that may limit the useful life of containerships;
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the number of containerships that are out of service; and

port congestion.

Consumer confidence and consumer spending have deteriorated significantly over the past several months, and could remain depressed for
an extended period. Consumer purchases of discretionary items, many of which are transported by sea in containers, generally decline during
periods where disposable income is adversely affected or there is economic uncertainty and, as a result, liner company customers may ship fewer
containers or may ship containers only at reduced rates. This decrease in shipping volume could adversely impact our liner company customers
and, in turn, demand for containerships. As a result, charter rates and vessel values in the containership sector have decreased significantly and
the counterparty risk associated with the charters for our vessels has increased.

Our ability to recharter our containerships upon the expiration or termination of their current charters and the charter rates payable under
any renewal or replacement charters will depend upon, among other things, the prevailing state of the charter market for containerships. If the
charter market is depressed, as it has been in the second half of 2008 and the first half of 2009, when our vessels' charters expire, we may be
forced to recharter the containerships at reduced rates or even possibly a rate whereby we incur a loss, which may reduce our earnings or make
our earnings volatile. The same issues will exist if we acquire additional containerships and attempt to obtain multi-year charter arrangements as
part of an acquisition and financing plan.

Disruptions in world financial markets and the resulting governmental action in the United States and in other parts of the world could have
a further material adverse impact on our results of operations, financial condition and cash flows, and could cause the market price of our
common stock to further decline.

The United States and other parts of the world have exhibited weak economic trends and have been in a recession. For example, the credit
markets in the United States have experienced significant contraction, de-leveraging and reduced liquidity, and the United States federal
government and state governments have implemented and are considering a broad variety of governmental action and/or new regulation of the
financial markets. Securities and futures markets and the credit markets are subject to comprehensive statutes, regulations and other
requirements. The U.S. Securities and Exchange Commission, or the SEC, other regulators, self-regulatory organizations and exchanges are
authorized to take extraordinary actions in the event of market emergencies, and may effect changes in law or interpretations of existing laws.

Global financial markets and economic conditions have been, and continue to be, severely disrupted and volatile. Credit markets and the
debt and equity capital markets have been exceedingly distressed. These issues, along with the re-pricing of credit risk and the difficulties being
experienced by financial institutions have made, and will likely continue to make, it difficult to obtain financing. As a result of the disruptions in
the credit markets, the cost of obtaining bank financing has increased as many lenders have increased interest rates, enacted tighter lending
standards, required more restrictive terms, including higher collateral ratios for advances, shorter maturities and smaller loan amounts, refused to
refinance existing debt at maturity at all or on terms similar to our current debt. Furthermore, certain banks that have historically been significant
lenders to the shipping industry have announced the intention to reduce or cease lending activities in the shipping industry. Although we have
not experienced any difficulties drawing on committed facilities to date, we may be unable to fully draw on the available capacity under our
existing credit facilities in the future if our lenders are unwilling or unable to meet their funding obligations. We cannot be certain that financing
will be available on acceptable terms or at all. If financing is not available when needed, or is available only on unfavorable terms, we may be
unable to meet our obligations, including under our newbuilding contracts, as they come due. Our failure to obtain the funds for these capital
expenditures would likely have a material adverse effect on our businesses, results of operations and financial condition. In the absence of
available financing, we also may be unable to take advantage of business opportunities or
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respond to competitive pressures any of which could have a material adverse effect on our revenues and results of operations.

We face risks attendant to changes in economic environments, changes in interest rates, and instability in the banking and securities markets
around the world, among other factors. Major market disruptions and the current adverse changes in market conditions and regulatory climate in
the United States and worldwide may adversely affect our business or impair our ability to borrow amounts under our credit facilities or any
future financial arrangements. We cannot predict how long the current market conditions will last. However, these recent and developing
economic and governmental factors, together with the concurrent decline in charter rates and vessel values, may have a material adverse effect
on our results of operations, financial condition or cash flows, have caused the price of our common stock to decline and could cause the price of
our common stock to decline further.

Weak economic conditions throughout the world, and particularly in the Asia Pacific region, could have a material adverse effect on our
business, financial condition and results of operations.

Negative trends in the global economy that emerged in 2008 have continued in 2009. The deterioration in the global economy has caused,
and may continue to cause, a decrease in worldwide demand for certain goods and, thus, container shipping. Continuing economic instability
could have a material adverse effect on our financial condition and results of operations.

In particular, as we anticipate a significant number of the port calls made by our vessels will continue to involve the loading or unloading of
containers in ports in the Asia Pacific region. As a result, negative change in economic conditions in any Asia Pacific country, but particularly in
China, may exacerbate the effect of the significant downturns in the economies of the United States and the European Union and may have a
material adverse effect on our business, financial position and results of operations, as well as our future prospects. In recent years, China has
been one of the world's fastest growing economies in terms of gross domestic product, which has had a significant impact on shipping demand.
In 2008, growth in China's gross domestic product declined from its 2007 growth rate, and it is likely that China and other countries in the Asia
Pacific region will continue to experience slowed or even negative economic growth in the near future. Moreover, the current economic
slowdown in the economies of the United States, the European Union and other Asian countries may further adversely affect economic growth
in China and elsewhere. Our business, financial condition, results of operations, ability to pay dividends as well as our future prospects, will
likely be materially and adversely affected by a further economic downturn in any of these countries.

Demand for the seaborne transport of products in containers has decreased dramatically in recent months, placing significant financial
pressure on liner companies and, in turn, decreasing demand for containerships and increasing our charter counterparty risk.

The sharp decline in global economic activity in the second half of 2008 and in 2009 has resulted in a substantial decline in the demand for
the seaborne transportation of products in containers, reaching the lowest levels in decades. Consequently, the cargo volumes and freight rates
achieved by liner companies, with which all of the existing and contracted vessels in our fleet are chartered, have declined sharply, reducing
liner company profitability and, at times, failing to cover the costs of liner companies operating vessels on their shipping lines. In response to
such reduced cargo volume and freight rates, the number of vessels being actively deployed by liner companies has decreased, with over 10% of
the world containership fleet estimated to be out of service as of May 2009. Moreover, newbuilding containerships with an aggregate capacity of
6.31 million TEUSs, representing approximately 53% of the world's fleet