100 99
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)

10 ~ 43

10 ~ 12

12 ~ 15

15

15 ~ 21

22 ~ 24

24

24 ~ 25
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25



25 ~ 28

29 ~ 42
29 ~ 35
36 ~ 38
39
40 ~ 42

43



30

100

100

99

99

30

100
30

(100)

99 6 30
100
(81) )
(88) )
100 8

11001313
9 1 1
33095
95577
2 4



1100
1140
1150
1178
1188
1190
120X
1250
11XX

1501
1521
1552
1561
15XY
15X9
1599
1670
15XX

1770
17XX

1820

1830
18XX

XXX

(

)

~

o\

100 9 6
100 6 30 99 6 30
h h
$ 5,871,012 21 $ 7,789,922 26 2100
400,578 1 197,959 1 2160
- - 46,104 - 2170
16,600 - 9,305 - 2190
11,957 5,669 - 2216
210,180 173,082 1 2228
58,324 2,695 - 2260
73,509 - 58,261 - 2270
6,642,160 23 8,282,097 28
2286
21XX
90,215 - 90,215 -
29,154 - 29,154 - 2420
25,439,273 90 24,901,412 84  24xXX
3,567 - 3,790 -
25,562,209 90 25,024,571 84 2810
6,036,251 ) ( 21 )( 5,708,665 ) ( 19 ) 2820
231,751 )( 1)( 14,506 ) - 2860
2,136,422 8 2,056,384 7 28X
71,430,629 76 21,357,784 72 2XXX
- - 97 -
- - 97 - 3110
7,612 - 7,666 - 3220
143,883 1 135,933 - 3260
151,495 1 143,509 - 3280
3310
3320
3350
3420
3430
361X
3610
3XXX
$ 28,224,284 100 $ 29,784,477 100

(

)

)
«c»

100 6 99 6 30
% %
$ 1,274,000 4 3 154,000 -
- - 288,978 1
222,712 1 268,149 1
159,649 1 340,918 1
1,420,760 5 1,704,913 6
8,315 - 8,894 -
70,889 - 98,987 -
1,491,843 5 2,580,482 9
461,282 2 334,223 1
5,100,450 18 5,779,544 19
8,040,041 32 8,639,050 29
8,040,041 32 8,639,050 _ 29
6,765 - 4,880 -
243 - 294 -
1,054 - 1,131 -
8,062 - 6,305 -
14,057,553 50 14,424,899 48
5,683,042 20 5,683,042 19
39,243 - 39,243 -
90,236 1 90,236 -
899 - 899 -
2,417,018 9 2,206,671 8
1,741,586 6 367,411 1
4,312,976 15 5,487,210 19
1,939,113 ) ( 7)( 269,881)( 1)
12,964) - ( 11,437) -
12,332,923 44 13,593,394 46
1,833,808 6 1,766,184 6
14,166,731 50 15,359,578 52
$ 28,224,284 100 $ 29,784,477 100



100 9 1 1 6 30

( )
100 99
B B
( )
4620 $ 2,897,814 100 $ 3,235,764 100
( « ) )
5620 ( 1,288,492)( 44) ( 1,188,724)( 37)
5910 1,609,322 56 2,047,040 63
6200 ( C ) ) ( 123,789)( 4) ( 105,594)(  3)
6900 1,485,533 52 1,941,446 60
7110 3,324 - 2,512 -
7160 11,496 - 13,600
7310 - - 6,479 -
7480 20,474 1 6,981 -
7100 35,294 1 29,572 1
7510 ( 66,647)( 3) ( 82,012)( 2)
7880 ( 8,704) - ( 19,777)( 1)
7500 ( 75,351)( 3) ( 101,789)(_ 3)
7900 1,445,476 50 1,869,229 58
8110 ( () ( 94,455)( 3) ( 229,515)(  7)
8900 1,351,021 47 1,639,714 51
9600XX $ 1,351,021 7 3 1,639,714 51
9601 $ 979,667 34 % 1,252,090 39
9602 371,354 13 387,624 12
$ 1,351,021 47 3 1,639,714 51
( «C )
9710 $ 2.54 $ 237 $ 3.29 $ 2.88
9740AA ( 0.65)( 0.65) ( 0.68)( 0.68)
9750 $ 1.89 $ .72 $ 2.61 $ 2.20
9810 $ 2.54 $ 2.37 % 3.29 $ 2.88
9840AA ( 0.65)( 0.65) ( 0.68)( 0.68)
9850 $ 1.89 $ .72  $ 2.61 $ 2.20




100 9 1 1 6 30

99
9 1 1 $5,683,042  $ 130,378 $ 1,898,585 $ - $6,615530 ($ 355,975) ($ 11,437) $ 1,443,661  $15,403,784
98 )

- - 308,086 - ( 308,086) - - - -
- - - 367,411 ( 367,411) - - - -
- - - - ( 1,704,913) - - - ( 1,704,913)
99 - - - - 1,252,090 - - 387,624 1,639,714
- - - - - 86,094 - 9,673 95,767
- - - - - - -« 74,774) ( 74,774)
9 6 30 $5,683,042  $ 130,378 $ 2,206,671 $ 367,411  $ 5,487,210 ($ 269,881) ($ 11,437) $ 1,766,184  $15,359,578

100
100 1 1 $5,683,042  $ 130,378 $ 2,206,671 $ 367,411  $ 6,338,591 ($  1,728,622) ($ 12,964) $ 1,661,562  $14,646,069
99 )

- - 210,347 - ( 210,347) - - - -
- - - 1,374,175 ( 1,374,175) - - - -
- - - - ( 1,420,760) - - - ( 1,420,760)
100 - - - - 979,667 - - 371,354 1,351,021
- - - - -« 210,491) -« 26,560) (  237,051)
- - - - - - - ( 172,548) ( 172,548)
100 6 30 $5,683,042  $ 130,378 $ 2,417,018 $ 1,741,586 $ 4,312,976 ($  1,939,113) ($ 12,964) $ 1,833,808  $14,166,731
99 $17,536 $17,536 98 $20,962 $20,962



100

99

30
99
1,351,021  $ 1,639,714
522,082 547,196
55,513 40,293
- ( 6,479)
( 192,865 ) 9,644
3,595 ( 18,617 )
5,825 3,977
( 5,071) 7,941
( 41,727) 1,986
( 12,614 ) 7,513
( 578,403 ) 134,436
22,744 ( 37,077)
( 279) ( 693 )
4,508 ( 14,343)
( 78,086 ) ( 29,339)
234 150
243 294
96,673  ( 59,560 )
1,153,393 2,227,036




100 9 1 1 6 30

100 99
($ 17,755) ($ 38,354)
( 2,558,727) ( 1,853,236)
( 25,327) ( 75,476 )
( 3) 125
( 2,601,812) ( 1,966,941)
- 154,000
( 69,213) ( 94,182)
2,737,481 1,344,266
( 608,381) ( 709,690 )
( 172,548) ( 184,660 )
1,887,339 509,734
( 93,476 ) 44,876
345,444 814,705
5,525,568 6,975,217
$ 5,871,012  $ 7,789,922
$ 65,370 $ 103,194
$ 576,190  $ 154,640
$ 1,420,760  $ 1,704,913




(

(

)

)

100 99 6 30
(
( )
57
1,000
77 12 31
78 12
100 6 30 459
( )
(Norley Corporation Inc.)
100%
100 6 30 99 6 30

Greatest South - 100% (D
Shipping Co., Ltd.
Valentine Holdings 60% 60%

Limited

Gemini Investment 60% 60%
Company Limited

Millennia Investment 60% 60%
Company Limited

Confidence Navigation 100% 100%

Limited

Kingswood Co., Ltd. 50% 50%
Seven Seas 50% 50%
Shipping Ltd.
Welluck Co., Ltd. 50% 50%
Meko Shipping Inc. 50% 50%
Winnington Limited 50% 50%

Peg Shipping 50% 50%

Company Limited

~10~



100 6 30 99 6 30

Jetwall Co., Ltd. 80% 80%
Everwin Maritime 80% 80%
Limited

Victory 55% 55%
Navigation Inc.

Everprime Shipping 55% 55%
Limited

Zenith Marine 100% 100%
Company Limited

Ocean Wise Limited 51% 51%
Poseidon Marine 100% 100%
Limited

Kenmore Shipping Inc 100% 100%
Maxson Shipping Inc. 100% 100%

( )
(Heywood Limited)
100%
100 6 30 99 6 30

Great Wall 100% 100%
Navigation Limited

Newton Navigation 100% 100%
Limited

Clifford Navigation 100% 100%
Corporation

Brighton Shipping Inc. 100% 100%

Rockwell Shipping 100% 100%
Limited

Howells Shipping Inc. 100% 100%

Crimson Marine 100% 100%
Company

Honco Shipping 100% 100%
Limtied

Century Shipping 100% 100%
Limited

100% 100%

« )

1 100 3 10

~11~
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50%

97



(

(

(

(

(

)

(1)

(2)
3)
(4)

(1)
(2)
3)
(4)

)

)

)

)

~13~



(

)

2

.5

42

4-18

10%

~14~

3-7

(96)

052

96



97 3 31

(97) 127
)
100 1 1
( ) 100
100 1 1
100 6 30 99 6 30
$ 3,871,024 $ 1,661,612
( ) 1,999,988 6,128,310

$ 5,871,012 $ 7,789,922

~15~



(

(

) _

) _

Zenith Marine Co., Ltd.

100

100

100 6

30

$25,439,273 ($6,021,633) ($231,751)

$19,185,889

90,215 - - 90,215
29,154 (  11,710) - 17,444
3,567 ( 2,908) - 659
2,136,422 - - 2,136,422
$27,698,631 ($6,036,251) ($231,751) $21,430,629
99 6 30

$24,901,412 ($5,694,980) ($ 14,506) $19,191,926
90,215 - - 90,215
29,154 (  10,862) - 18,292
3,790 ( 2,823) - 967
2,056,384 - - 2,056,384
$27,080,955 ($5,708,665) ($ 14,506) $21,357,784

99 6 25

8 24
99

Zenith Marine Co., Ltd.

99 7 2
Memorandum of Agreement
99 7 14 7 23 8 3
99 8 23
100 6 30 99 6 30
$ 1,100,000 $ 100,000
174,000 54,000
$ 1,274,000 $ 154,000
1.25%~1.29% 1.23%~1.25%
$ 1,848,000 $ 274,000
99 6 30

$1,074,000 $274,000
$774,000 $174,000

~16~



(

(

) _

)

15

~17~

100 6 30 99 6 30

$ -3 626,202
( 0 ) ( 19,478 )
286,869 380,817

( 9,985 ) ( 11,845 )
260,868 351,078

( 9,00 ) ( 10,920 )
746,974 975,209

( 26,000 ) ( 30,333 )
379,757 502,230

( 13,218 ) ( 15,621 )
499,960 661,197

( 17,402 ) ( 20,566 )
449,148 579,939

( 15,633 ) ( 18,039 )
630,437 833,754

( 21,944 ) (25,933 )
543,859 608,599

( 18,930 ) ( 18,930 )
923,464 1,263,036

( 32,143 ) ( 39,286 )
841,214 1,066,865

( 29,280 ) ( 33,184 )
1,611,753 2,015,805

( 56,100 ) ( 62,700 )
1,089,614 1,354,801

( 37,926 ) ( 42,140 )
2,167,967 -
(75,460 ) D)
10,431,884 11,219,532
( 1,491,843) ( 2,580,482)
$ 8,940,041 $ 8,639,050

0.95% ~ 1.61% 0.94% ~1.79%
94 (
)
15 ( )



(

)

3.

45

$1,607

94 7

99
$1,662 $980

(

99

)

99
10%

100

(

98

100

)

100 99
$1,662
99 6 30
$40,720 $37,477
6%
100
100
$603  $534
100 99
% 4 $ 288,978
( 2,217) 87
4 10
- ( 59,180)
( 2,217) 229,895
96,672 ( 380)
$ 94,455 $ 229,515
$0  $70,045
100 6 30 9 6 30

( 17,325) ( 2,945) ($ 20,078) ($ 3,413)

14,565 2,476 41,795 7,105
(2,710,666) (_460,813) (1,987,735) (__ 337,915)
($_461,282) ($ 334,223)

(¢ 6,198) ($  1,054) ($ 6,655) ($  1,131)

~18~



(1)
(2)
4.
« )
100
$5,683,042
()
1.
2.
()
50%
1.
1%
2.
30
(1
86
87

$1,167,047

98
$7,000,000
568,304,171 10
10%
10%
5%
10%
100 99 6
100 6 30 99 6 30
$ 359,267 $ 359,267
3,953,709 5,127,943
$ 4,312,976 $ 5,487,210

~19~



(

)

() 100 99 6
$924,132  $490,234 99
15.49% 08 8.78%
3. 100 6 22 6 29
99 98
99 08
) )
$ 210,347 - $ 308,086 $ -
1,374,174 - 367,411 -
1,420,760 2.50 1,704,913 3.00
$ 3,005,281 2.50 $ 2,380,410 $  3.00
4. 100 99 $7,877
$10,481 $7,877  $10,481
1% 100 99
5. 99 $35,072
99 $31,548 $3,524
100
)
100 1 6 30
(@)
$ 1,074,122 $ 979,667 568,304 $1.89 $1.72
_ 261
$ 1,074,122 $ 979,667 568,565 $1.89 $1.72

~20~



99 1 1 6 30

(@)

$ 1,481,605 $1,252,090 568,304 $2.61 $2.20

100

$ 199,794 $ 58,894 $ 258,688

2,181 1,395 3,576
1,070 2,857 3,927
34,176 1,098 35,274
521,558 524 522,082
55,513 - 55,513
99

$ 191,498 $ 51,908 $ 243,406

1,306 1,365 2,671
450 2,671 3,121
34,993 908 35,901
546,594 602 547,196

40,293 - 40,293

~21~



Universal Mariners S.A.(U.M_.S.A.)
Oak Maritime (Agencies) Inc. (Oak)
Oak Maritime (HK) Inc. (Oak HK)

Lexus Investment Limited (Lexus) 60%
Apex Shipping Company Limited (Apex) 80%
Success Investment Limited (Success) 55%
Bocimar Hong Kong Limited 50%

(Bocimar H.K.)
Bocimar International N.V. (Bocimar) Bocimar H.K.

Euronav Lexembourg S.A. (Euronav) 50%
)
Euronav Hong Kong Ltd. (Euronav H.K.) 50%
¢ )
Euronav N.V. Euronav H.K.
Euronav 99 12 9

Euronav H.K.

1.
100 99
Euronav N.V. $ - 3 154,960
Bocimar 247,405 309,625
$ 247,405 $ 464,585
8-15
2.
100 6 30 99 6 30
Euronav N.V. $ - $ 46,104
3.
100 6 30 99 6 30
Bocimar $ 2,747 % 11,695

~22~



Oak

Fo)

U.M.S.A.

&) (

Euronav H.K.
Bocimar H.K.

Euronav

Bocimar H.K.

Euronav N.V.
U.M.S.A.

U.M.S.A.

100 99
$ 1,254 $ 3,809
1,920 -
$ 3,174  $ 3,809
U.M.S.A. Oak HK
100 30 99 30
$ 11,957 $ 5,669
100 30 99 30
$ 581 $ 557
)
100 99
100
$ 44,148 $ 44,148 -
180,999 114,920 -
$ 159,068
99
$ 49,403 $ 49,403 -
478,590 290,958 -
$ 340,361
100 99
$ - $ 1,360
18,124 16,869
$ 18,124  $ 18,229
100 99
$ 4,273 % 3,645

~23~



100 99
U.M.S.A. $ 28,489 $ 2,393
U.M.S.A.
10.
100 99 6 30 0ak HK
15,900 90,040
11. «C )
(@D
100 99 6 30
100 6 30 99 6 30
- $ 210,180 $ 173,082
( ) 16,674,607 17,408,092
( ) 105,140 106,130
$ 16,989,927 $17,687,304
() 100 6 30
RIO TINTO 97.08 102.08
BOCIMAR 92.03 103.06

Nippon Yusen Kaisha 99.01 107.01
Nippon Yusen Kaisha 98.09 106.09
Nippon Yusen Kaisha 99.03 104.03

Armada Bulk 92.10 102.10
Nippon Yusen Kaisha 97.08 105.08
Cosco HK 95.09 100.07
Nippon Yusen Kaisha 96.12 101.12

HACHIUMA 85.10 102.10

HACHIUMA 86.07 101.07

Korea Line 97.10 100.10

RIO TINTO 100.09 107.09 Maxson H1233
Crimson Marine Company( ) Korean Line
Korean Line 100 1

100 3

)

~24~



157,000 ~

99
100

50%~80%

~25~

100 6 30 73,200
) )
( ) 100 99 6 30
100 6 30 99 6 30
Confidence Navigation Limited $51,940 $ - $ 19,478
Brighton Shipping Inc. 28,840 13,218 15,621
Rockwell Shipping Limited 28,862 15,633 18,039
Seven Seas Shipping Ltd. 52,000 26,000 30,333
Howells Shipping Inc. 39,920 21,944 25,933
Zenith Marine Company Limited 25,240 - 25,240
Everprime Shipping Limited 31,640 17,402 20,566
Norley corporation Inc. 30,000 - 30,000
Clifford Navigation Corporation 50,000 32,143 50,000
Crimson Marine Company 39,040 29,280 39,040
Poseidon Marine Ltd. 66,000 66,000 66,000
Ocean Wise Ltd. 42,140 42,140 42,140
Everwin Maritime Ltd. 75,460 75,460 -
Peg Shipping Company Limited 28,000 9,985 11,845
Meko Shipping Inc. 27,000 9,080 10,920
$ 358,285 $ 405,155
)



(

(

)

)

100

~26~

100 30
$ 6,510,327 - $6,510,327
7,612 - 7,612
3,085,436 - 3,085,436
10,431,884 - 10,431,884
99 30
$ 8,222,041 - $8,222,041
7,666 - 7,666
2,476,874 - 2,476,874
11,219,532 - 11,219,532
( (
)
100 6 30 99 6 30
358,285 405,155
99

$0 $6,479



(

(

(

)

)

)

100

$66,647 $75,

100
$0 $2,

$11,705,884

(1)

(2)

99
$3,324 $2,512
533
99 6 30
557,122 $0 $154,000
$2,210,168 $3,744,270
$11,219,532
(
)
¢ )
100 6 30 9 6 30
3,229 28.73 9,046 32.15
701 28.73 20,893 32.15
19,480 28.73 75 32.15

~27~



(D)

(2)
50% 50%

1% $104,319

~28~



()

100
(€]
« ) C ) « )
0 3,699,877 $ 4,933,169
1 Ocean Wise $ 187,362 $ 114,920 1.02% 2 3,183,897 4,245,196
Limited ( 6,300 ( 4,000
Kingswood 45,700 44,148
Co., Ltd. ( 1,537 ( 1,537
)
Zenith Marine 214,067 - - 10,612,990 10,612,990
Company Limited ( 7,198 ( 0
Confidence Navigation 402,275 388,614 -
Limited ( 13,526 ( 11,526
2. Kingswood Seven Seas 135,517 113,437 - 206,968 275,958
Co., Ltd. Shipping Ltd. ( 4,652 ( 3,948
3. 646,425 646,425 - 4,694,077 4,694,077
- ( 22,500 ( 22,500
Howells 117,666 29,860 -
Shipping Inc. ( 4,039 ( 1,039
) )
Century Shipping Ltd. 595 575 -
( 20 ( 20
4.  Great Wall 4,953 4,785 - 5,010 5,010
Navigation Limited ( 167 ( 167
5  Crimson Marine 268,805 230,316 - 634,453 634,453
Company ( 9,228 ( 8,017
) )
0
1
40 30
40 30

~29~



@

Brighton
Shipping Inc.

Rockwell
Shipping Limited

Seven Seas
Shipping Ltd.

Howells
Shipping Inc.

Everwin Maritime
Limited

Everprime Shipping
Limited

Clifford Navigation
Corporation

Crimson Marine
Company

Poseidon Marine
Ltd

Ocean Wise Limited

«¢
$ 12,332,923

~30~

428,

14,420

490,

16,836

837,

28,166

711,

23,938

2,244,

75,460

564,

18,984

1,487,

50,000

1,161,

39,040

1,962,

66,000

1,253,

42,140

845
)

432
)

670
)

927
)

180
)

584
)

000
)

050
)

840
)

244
)

379,

13,218

449,

15,633

746,

26,000

630,

21,944

2,167,

75,460

499,

17,402

923,

32,143

841,

29,280

1,896,

66,000

1,210,

42,140

758
)

148
)

974
)

437
)

966
)

960
)

464
)

214
)

180
)

682
)

$

79.02%

« D
$30,832,308



o O~ WN

Peg Shipping
Company Limited

Meko
Shipping Inc.

$

(

)
10,612,990

~31~

$
(

(

324,612
10,915 )

291,300
10,000 )

$
(

(

9,985

9,080

286,869
)

260,868
)

2.5

$

5.16%

« D
$26,532,475



®

)
100% 500 10,612,990 100% 10,612,990 500
4,694,078 4,694,078
15,307,068
Confidence 1,183,303 1,183,303
Navigation Limited 100% 41,187 ) 41,187 )
Kenmore 1,370,335 1,370,335
Shipping Inc. 47,697 ) 47,697 )
Zenith Marine 7,096 7,096
Company Limited 247 ) 247 )
Poseidon Marine 1,217,664 1,217,664
Limited 42,383 ) 42,383 )
Maxson Shipping Inc. 732,816 732,816
Limited 25,507 ) 25,507 )
Ocean Wise 255 212,458 51% 212,458 " 255
Limited 51% 7,395 ) 7,395 )
Welluck Co., Ltd. 250 212,774 50% 212,774 " 250
50% 7,406 ) 7,406 )
Winnington Limited 222,629 222,629
7,749 ) 7,749 )
Kingswood Co., Ltd. 344,961 344,961
12,007 ) 12,007 )

~32~



(@)

Valentine
Holdings Limited

Jetwall Co., Ltd.

Victory
Navigation Inc.

Great Wall
Navigation Limited

Newton Navigation
Limited

Clifford Navigation
Corporation

Brighton
Shipping Inc.

Rockwell
Shipping Limited

Howells
Shipping Inc.

Crimson Marine
Company

Honco Shipping
Limited

Century Shipping
Limited

60%

80%

55%

100%

~33~

300

400

275

500

50,000

376,047

13,089

1,486,318

51,734

267,333

9,305

174

4,999

744,682

25,920

75,158

2,616

437,989

15,245

424,888

14,789

510,388

17,765

634,445

22,083

303

8,705

)

)

)

)

)

)

)

)

)

)

60%

80%

55%

100%

376,047
13,089

1,486,318
51,734

267,333
9,305

4,999
174

744,682
25,920

75,158
2,616

437,989
15,245

424,888
14,789

510,388
17,765

634,445
22,083

8,705
303

)

)

)

)

)

)

)

)

)

)

300

400

275

500

50,000



(@)

Century
Shipping Limited

Valentine
Holdings Limited

Jetwall Co., Ltd

Victory
Navigation Inc.

Winnington
Limited

Welluck Co., Ltd.

Millennia Investment
Company Limited

Gemini Investment
Company Limited

Everwin Maritime
Limited

Everprime Shipping
Limited

Peg Shipping
Company Limited

Meko Shipping Inc.

Century 100%

Valentine

100%

Jetwall 100%

Victory 100%

Winnington 100%

Welluck 100%

500

Kingswood Seven Seas Kingswood 100% " "
Co., Ltd. Shipping Ltd.

*

®)

Everwin 100.6.17  $ 3,153,462 Shanghai Jiangnan
Maritime Limited ( 109,762 ) Changxin Shipbuilding

Co., Ltd.

~34~

$ 8,975
( RMB 2,026
313,847
( 10,924
272,906
( 9,499
1,858,228
( 64,679
482,434
( 16,792
440,603
( 15,336
417,562
( 14,534
660,962
( 23,006

)

)

)

)

)

)

)

)

100%

$ 8,975
( RMB 2,026
313,847
( 10,924
272,906
( 9,499
1,858,228
( 64,679
482,434
( 16,792
440,603
( 15,336
417,562
( 14,534
660,962
( 23,006

)

)

)

)

)

)

)

)

500




©)

Q)

() ()
(@)
Peg Shipping Bocimar Winnington 9,013 100%
Company Limited International N.V. 96
®
Ocean Wise Limited $ 114,920 -3
51% ( 4,000 )
Confidence 388,614 -
Navigation Limited 100% ( 11,526 )
Crimson Marine Crimson 230,316 -
Company ( 8,017 )
Kingswood Co., Ltd. Seven Seas 113,437 -
Shipping Limited 50% ( 3,948 )
646,425 -
( 22,500 )

®
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(

)

(@) (@)
80 Board Street, City of 1,000 1,000 500 100% $ 10,612,990 $ 511,226 $ 511,226
Monrovia,Republic of Liberia ( 369,404 ( 17,586
) )

Trust Company Complex,Ajeltake " 1,000 1,000 500 100% 4,694,078 655,821 655,821 "

Road,Ajeltake Island, Majuro, ( 163,386 ( 22,560

Marshall Islands MH96960 ) )
Valentine 80 Board Street, City of " 6 6 300  60% 13,089 1,366 -
Holdings Limited Monrovia,Republic of Liberia
Confidence Trust Company Complex, Ajeltake 10 10 500 100% 41,187 652 - "
Navigation Rood, Ajeltake Island, Majuro,
Limited Marshall Islands MH96960
Kenmore " 47,710 31,810 " " 47,697 -1 - "
Shipping Inc.
Zenith Marine " 10 10 " " 247 -22 - "
Company Limited
Welluck Co., Ltd. " 5 5 250 50% 7,406 7,023 - "
Winnington " " " " " " 7,749 6,860 - "
Limited
Jetwall Co., Ltd. " " 52,176 38,816 400 80% 51,734 -533 - "
Victory " " 6 6 275 55% 9,305 5,158 - "
Navigation Inc.
Kingswood Co., Ltd. " " 5 5 250 50% 12,007 331 - "
Poseidon Marine " 29,500 33,000 500 100% 42,383 3,717 - "
Limited
Maxson Shipping Inc " 25,510 15,310 " " 25,507 -2 - "
Ocean Wise Limited 80 Board Street, City of 5 5 255 51% 7,395 5,813 - "

Monrovia, Republic of Liberia

~36~



(@)

(

)

Valentine

Holdings Limited

Welluck Co.

Winnington
Limited

Kingswood
Co., Ltd.

Jetwall Co.

Victory
Navigation

Ltd.

, Ltd.

Inc.

Millennia
Investment
Company Limited

Gemini Investment
Company Limited

Meko Shipping Inc.

Peg Shipping
Company Limited

Seven Seas
Shipping Ltd.

Everwin Maritime
Limited

Everprime
Shipping Limited

Great Wall
Navigation Limited

Newton Navigation
Limited

Clifford Navigatior
Corporation

Brighton
Shipping Inc.

Rockwell
Shipping Limited

Howells
Shipping Inc.

R.R.E. Commerical Center,
Delap Wing Suite 208, P.O.
Box Majuro Marshall Islands
MH96960

80 Board Street, City of
Monrovia, Republic of Liberia

Trust Company Complex,Ajeltake
Road,Ajeltake Island,Majuro,
Marshall Islands MH96960

10 10
65,220 48,520
10 10

~37~

500

100%

10,924

9,499

14,534

15,336

23,006

64,678

16,792

174

25,920

2,616

15,245

14,789

17,765

1,183

185

7,022

6,860

337

-531

5,160

6,812

4,639

5,261

439

2,035



(@)

(

)

Century Shipping
Limited

@
@
®
©)
®
©
Q)
)
®

Crimson Marine
Company

Century Shipping
Limited

Honco Shipping
Limited

Trust Company Complex,Ajeltake
Road,Ajeltake Island,Majuro,
Marshall Islands MH96960

Trust Company Complex,Ajeltake
Road,Ajeltake Island,Majuro,
Marshall Islands MH96960

2301, China Resources Building
26 Harbour Road, Wanchai, Hong
Knog

) 161

1906

H®
H®
(H®

24,398 24,398 500  100%
" 500 500 50,000 "
- - 2
500 500 - "
C)®
)M
C )®

~38~

22,083

303

2,026

3,412

-152

$



(

)

$ 15,855 $ 15,855 $ - $ 15,855
( 50 ) ( 50 ) ( 500 )
15,855  $ 95,130 $ 7,399,754
500 ) ( 3,000 )

~30~

100%

€
(

675) $
-152 (

8,995
2,026



(

)

100

Brighton Shipping Inc.

Rockwell Shipping Limited

Seven Seas Shipping Ltd.

Howells Shipping Inc.

Everprime Shipping Limited

Clifford Navigation Corporation

Crimson Marine Company

Poseidon Marine Ltd

Ocean Wise Limited

Everwin Maritime Limited

Peg Shipping Company Limited

Confidence Navigation Limited

~40~

379,758
13,218 )
449,148
15,633 )
746,974
26,000 )
630,437
21,944 )
499,960
17,402 )
923,464
32,143 )
841,214
29,280 )
1,896,180
66,000 )
1,210,682
42,140 )
2,167,966
75,460 )
646,425
22,500 )
286,869
9,985 )
388,614
11,526 )

.35%

-59%

.65%

.23%

LTT%

L27%

-98%

LT12%

-29%

.68%

.29%

.02%

.38%



99

( (

Confidence Navigation Limited 1 626,202 2.10%
19,478 )

Brighton Shipping Inc. 502,230 1.69%
15,621 )

Rockwell Shipping Limited " " 579,939 " 1.95%
18,039 )

Seven Seas Shipping Ltd. 975,209 3.27%
30,333 )

Howells Shipping Inc. " " 833,754 " 2.80%
25,933 )

964,500 3.24%
30,000 )

Everprime Shipping Limited " " 661,197 " 2.22%
20,566 )

Zenith Marine Company Limited 811,466 2.72%
25,240 )

Clifford Navigation Corporation " " 1,607,500 " 5.40%
50,000 )

Crimson Marine Company 1,255,136 4.21%
39,040 )

Poseidon Marine Ltd 2,121,900 7.12%
66,000 )

Ocean Wise Limited ” ” 1,354,801 ” 4_55%
42,140 )

Peg Shipping Company Limited 3 380,817 1.28%
11,845 )

Meko Shipping Inc. " " 351,078 " 1.18%
10,920 )

2 482,250 1.62%
15,000 )

2 546,550 ” 1.88%
17,000 )
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Crimson Marine
Company

1%

~42~

457,430

14,228

)

1.54%



(

(

(

(

)

)

)

)

41

100
$2,655,418 $241,142 $ 1,254 $2,897,814
$1,418,498 $ 13,060 $ 1,254 $1,432,812

99
$2,807,066 $427,787 $ 911 $3,235,764
$1,662,636  $203,947 $ 911 $1,867,494
100 99

$ 1,431,558 $ 1,866,583
1,254 911
1,432,812 1,867,494
12,664 1,735
$ 1,445,476 $ 1,869,229
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