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98

98

12

12

(100) 10004134

99 98 12 31
31
99 98 12 31
31
99 98
(81) ( ) 33095
(88) ( ) 95577

100 4 18

99

99



1100
1140
1160
120X
1250
11XX

1421
14XX

1501
1521
1552
1561
15XY
15X9
15XX

1770
17XX

1820

1830
18XX

XXX

(

)

)

)

98 12 3l
99 12 31 98 12
e o
$ 84,004 1 s 314,524 2 2100 ( () )
13,579 - 16,540 - 2160 ( «»
5,510 - 2,049 - 2170
16,597 - 4,681 - 2190 - ( )
2,729 - 3,078 - 2228 ( )
122,419 1 340,872 2 2286 -« «»
21XX
14,350,512 91 16,075,628 _ 95
14,350,512 91 16,075,628 95 2810 ( «»
2860 - ( D)
28XX
90,215 1 90,215 12X
29,154 - 29,154
1,596,628 10 688,365 ( «»
1,278 - 1,340 _ - 3110
1,717,215 11 809,074 5 ( «»
383,676 ) (_3)( 324,675 ) (__2) 3220
1,333,599 _ 8 484,399 3 3260
3280
- - 97 - ( «»
- - 97 __ - 3310
3320
6,922 - 6,922 - 3350
23,058 - 2,401 -
29,980 _ - 9,323 _ - 3420
3430
3XXX
( )
( )
$ 15,836,510 100 $ 16,910,319 100

99 12 31 98 12 31
% %
$ 1,274,000 8 % - -
578,403 4 154,542 1
74,902 1 89,743 -
549,942 3 2,303,280 14
2,561 - 2,987 -
364,571 393,553 2
2,844,379 18 2,944,105 17
6,531 - 4,730 -
1,093 - 1,361 -
7,624 - 6,001 -
2,852,003 18 2,950,196 17
5,683,042 36 5,683,042 34
39,243 - 39,243 -
90,236 1 90,236 1
899 - 899 -
2,206,671 14 1,898,585 11
367,411 2 - -
6,338,591 40 6,615,530 39
1,728,622 ) ( 11)( 355,975 )( 2)
12,964) - 11,437) -
12,984,507 82 13,960,123 83
$ 15,836,510 100 $ 16,910,319 100



4620

5620
5910

6200
6900

7110
7121
7130
7160
7480
7100

7510
7530
7880
7500
7900
8110
8900

9110

9120

9100
9600

9710
9720
9750

9810
9820
9850

~

))

99 98 1 12 31
)
99 98
B B
) $ 223,859 100 $ 135,273 100
C ) ) ( 192,422)( 86) ( 111,213 )( 82)
31,437 14 24,060 18
C ) ( 126,615)( 56) ( 133,884 )(_ 99)
( 95,178)(_ 42) ( 109,824 )(__81)
155 - 219 -
( D)) 2,698,330 1205 3,351,939 2478
( () ) - - 14,520 11
46,239 21 24,718 18
) 16,420 7 10,823 8
2,761,144 1233 3,402,219 2515
( 5,812)( 3) ( 4,851)(C 3)
( 34) - - -
) ( 6) - ( 26,679)(_20)
( 5,852)(_3) ( 31,530 )(_ 23)
2,660,114 1188 3,260,865 2411
D)) ( 556,643 ) ( 248) ( 343,217 )(_254)
2,103,471 940 2,917,648 2157
( )
- -« 20,979)( 15)
$6,933)
( C ) )) - - 184,187 136
$61,396)
- - 163,208 121
$ 2,103,471 940 $ 3,080,856 2278
«C
$ 68 $ 3.70  $ 5.74 $ 5.13
- - 0.38 0.29
$ 68 $ 3.70  $ 6.12 $ 5.42
$ 68 $ 3.70  $ 5.74  $ 5.13
- - 0.38 0.29
$ 68 $ 3.70  $ 6.12 $ 5.42




99 98 1 1 12 31

98
98 1 1 $ 5,683,042 $ 130,378 $ 1,609,406 $ 147,466 $ 5,097,147 $ 47,584 ($  11,519) $ 12,703,504
- - - ( 147,466) 147,466 - - -
97 )
- - 289,179 - ( 289,179) - - -
- - - - ( 1,420,760) - - ( 1,420,760)
98 - - - - 3,080,856 - - 3,080,856
- - - - - ( 403,559) -« 403,559)
- - - - - - 82 82
98 12 31 $ 5,683,042 $ 130,378 $ 1,898,585 $ - $6,615530 ($ 355,975) ($  11,437) $ 13,960,123
99
9 1 1 $ 5,683,042 $ 130,378 $ 1,898,585 $ - $6,615530 ($ 355,975) ($  11,437) $ 13,960,123
98 )
- - 308,086 - ( 308,086) - - -
- - - 367,411 ( 367,411) - - -
- - - - ( 1,704,913) - - ( 1,704,913)
99 - - - - 2,103,471 - - 2,103,471
- - - - - ( 1,372,647) - (. 1,372,647)
- - - - - -« 1,527) ( 1,527)
99 12 31 $ 5,683,042 $ 130,378 $ 2,206,671 $ 367,411 $ 6,338,591 ($ 1,728,622) ($  12,964) $ 12,984,507
98 $20,962 $20,962 97 $14,738 $14,738



99 98 1 1 31
99
$ 2,103,471 3,080,856
59,138 66,284
6,271 23,634
( 2,698,330) 3,351,939)
3,050,799 -
- 19,107
34 260,103 )
2,961 5,221
( 3,461) 1,170)
( 11,916) 37,684
349 1,930
- 1,476
423,861 97,812)
( 14,841) 2,973
( 50,734) -
( 426) 5,650 )
371 399
( 29,250) 241,756
2,838,297 235,354 )
( )



99 98 1 1 12 31
99 98

$ - 3 9,000
- 923,130

( 319,660) ( 42,262)
- 604,688

( 14,964 ) ( 36,783)
( 334,624) 1,457,773
1,274,000 -

- ( 70,000 )

- ( 434,600)
( 2,303,280 ) 991,280

( 1,704,913) ( 1,420,760)

( 2,734,193) ( 934,080 )
( 230,520) 288,339
314,524 26,185
$ 84,004 % 314,524
$ 6,418 $ 5,032
$ 162,032 $ 252,199
$ 908,372  $ -
26,928 -
( 549,942 ) -
( 50,734) -
$ 334,624  $ -




99

98

12

31

57

77 12 31

99 12 31

(

(

)

) _

~10~

1,000

78

75

12



(

)

(1)

(2)
3)
(4)

(1)
(2)
3)
(4)

50

(

)

~11~

20



)

1.
2.
42
3.
¢ )
2.5
¢ )
C
1.
)
2.
C
1.
2.
3. 10%

~12~

4-18

3-7



(
97
16
97
127
(
(
98
¢ )
(

31

(97)

(96) 052
( )
98
99 12 31 98 12 31
$ 84,004 $ 154,574
- 159,950
$ 84,004 $ 314,524

~13~



(

(

)

)

99 12 31 99
32,230 100%  $ 10,248,471 $ 1,294,350
( 1,000 )
32,935  100% 4,102,041 1,403,980
( 1,000 ) $ 14,350,512 $ 2,698,330
08 12 31 98
32,230 100% $ 11,444,551 $ 1,607,648
( 1,000 )
32,935  100% 4,631,077 1,744,291
( 1,000 ) $ 16,075,628 $ 3,351,939
1. 98 4 28
19,000 98 5 8
2. 98 4 28
9,000 98 5 20
3. 100%
4.
/
99 12 31
- $ 688,416 ($ 352,649) 335,767
- 908,212 ( 18,921) 889,291
90,215 - 90,215
29,154 ( 11,286) 17,868
1,278 ( 820) 458
$ 1,717,275 ($ 383,676) 1,333,599

~14~



98 12 31

$ 688,365 ($ 313,653) $ 374,712
90,215 - 90,215
29,154 ( 10,438) 18,716
1,340 ( 584) 756

$ 809,074 ($ 324,675) $ 484,399

99 6 25

100 4 18
99

Zenith Marine Co., Ltd.

99 7 2
Zenith Marine Co., Ltd. Memorandum of Agreement
99 7 14 7 23 8 3
99 8 23
99 12 31 10,000
$536,919( 18,432 ) -
100 2 22
98 5 7
21 22

98 7 27

~15~



(

(

)

)

99

94

98 12
$774,000
5
45
99 98

98

Sy

$ 97,442
( 125,414)
( 27,972)
6,993
$ 20,979)
$ 245,583
( 61,396)
$ 184,187
% 148,121)
$ 567,905
% 434,600)
99 12 31 98 12 31
$ 1,100,000 $ -
174,000 -
$ 1,274,000 $ -
1.19%~1.23% -
$ 1,274,000 $ 274,000
31
$1,074,000 $274,000
$174,000
(
15 C )
15
99 98
$3,269  $3,
12 31

~16~



$39,157 $35,703

99 98 12 31
€Y
99 98
1.75% 2.25Y%
1.75% 2.25%
3.25% 3.00%
@
99 12 31 98 12 31
$ 34,306 $ 26,703
11,382 13,730
45,688 40,433
13,832 11,748
59,520 52,181
( 39,157) ( 35,703)
20,363 16,478
- ( 97)
( 26,795) ( 23,185)
12,963 11,534
$ 6,531 $ 4,730
$ 38,378 $ 31,011
3) 99 98
99 98
$ 1,304 $ 1,259
1,174 1,310
( 803) ( 477)
97 97
1,497 1,388
$ 3,260 $ 3,577
94 7 1
6Y%
99
98 $2,539

$2,422

~17~



)

1.
99 98
$ 578,403 $ 154,542
( ) 87 ( 174)
7,403 19
( 64,529) ( 320)
521,364 154,067
35,279 243,553
556,643 397,620
- ( 54,403)
$ 556,643 $ 343,217
98 97
10% $70,045 $132,932
2.
99 12 31 98 12 31
C )
($ 31,955) ($ 5,432) (3 64,713) ($ 12,942)
14,565 2,476 26,392 5,278
(2,127,144) (__361,615) (1,929,445) (__ 385,889)
($_364,571) ($ 393,553)
($ 6,433) (3 1,093) ($ 6,804) ($_ 1,361
3. 99
€Y $2,698,330
(2) 2.
4 99 12 31
97
« )
99 12 31 $7,000,000

$5,683,042 568,304,171 10

~18~



10%

50%

10%

1% 5%
10%

99 98 12
31
€))
99 12 31 98 12 31
86 $ 359,267 $ 359,267
87 5,979,324 6,256,263
$ 6,338,501 $ 6,615,530
() 99 98 12 31

$347,946  $394,914 99
15.49% 98 8.78%

~19~



99 6 29 98 6 26 08 97
98 97

) )

$ 308,086 $ - $ 289,179 $ -

367,411 - - -

1,704,913 3.00 1,420,760 2.50

$ 2,380,410 $ 3.00 $1,709,939 $ 2.50

98 99 4 29
98 6 26 95
96 $147,466
98 8 6 99 8 25
99 100 4 18
99 $15,774
( 1.2% ) 99
100
98 $41,924
99
)
$ 2,660,114 $2,103,471 568,304 $4.68  $3.70
- 535

$ 2,660,114 $2,103,471 568,839 $4.68  $3.70

~20~



98

)
$3,260,865 $2,917,648 568,034 $5.74 $5.13
217,611 163,208 0.38  0.29
$3,478,476  $3,080,856 $6.12 $5.42
97
99
38,558 $ 81,190 $ 119,748
2,150 2,783 4,933
1,429 4,379 5,808
2,680 1,946 4,626
58,008 1,130 59,138
6,271 - 6,271
08
44,901  $ 90,164  $ 135,065
2,070 2,394 4,464
1,507 4,492 5,999
2,647 1,631 4,278
65,159 1,125 66,284
23,634 - 23,634

~21~



( ) 100%
( )
Greatest South Shipping Co., Ltd. 100%
Confidence Navigation Limited
Zenith Marine Company Limited
Kenmore Shipping Inc.
Poseidon Marine Company

Maxson Shipping Inc. (D
Ocean Wise Limited 51%
Valentine Holdings Limited (Valentine) 60%

Millennia Investment Company Limited Valentine 100%
Gemini Investment Company Limited

Welluck Co., Ltd. (Welluck) 50%
Meko Shipping Inc. Welluck 100%
Winnington Limited (Winnington) 50%
Peg Shipping Company Limited Winnington 100%
Kingswood Co., Ltd. (Kingswood) 50%
Seven Seas Shipping Ltd. Kingswood 100%
Jetwall Co., Ltd. (Jetwall) 80%
Everwin Maritime Limited Jetwall 100%
Victory Navigation Inc. (Victory) 55%
Everprime Shipping Limited Victory 100%
Universal Mariners S._A.

Great Wall Navigation Limited 100%

Newton Navigation Limited

Clifford Navigation Corporation
Brighton Shipping Inc.

Rockwell Shipping Limited

Howells Shipping Inc.

Honco Shipping Limited

Century Shipping Limited (Century)
Crimson Marine Company

( ) Century 100%
1 100% 99 4 12
100%
1. 99 98 Universal Mariners S.A.
$258  $311
99 98 12 31
-Universal Mariners S.A. $860 $1,659

~22~



2. Universal Mariners S_A. 99

98 $2,094 $1,881
3. 87 9 H1060 Greatest South
Shipping Co., Ltd. 8,950
28,272
98 8 11 Greatest South Shipping Co., Ltd.
98 12 31
0 98 $14,520
4. 99 1 6 99 8 10
18,000 30,500 99 1
99 8
5. 99 1 20 99 8 10
22,000 25,000 99 1
99 8
6. - -
99 98 12 31 100
99
$ 1,183,630 $ - - $ -
( 37,000 ) ( 0 )
1,119,650 - - -
( 35,000 ) ( 0 )
$ - $ -
98
$ 1,190,290 $ 1,183,630 - $ -
( 37,000 ) ( 37,000 )
1,125,950 1,119,650 - -
( 35,000 ) ( 35,000 )
$ 2,303,280 $ -
7 /
99 12 31 Zenith
$549,942( 18,848 )
- ( ) 100 2

22

~23~



10.
11.

99 98 12 31
99 12 31 98 12 31
Confidence Navigation $51,940 $ - $ 21,642
Limited
Brighton Shipping 28,840 14,420 16,823
Inc.
Rockwell Shipping 28,862 16,836 19,241
Limited
Seven Seas Shipping 52,000 28,166 32,500
Ltd.
Howells Shipping 39,920 23,938 27,928
Inc.
Zenith Marine Company 25,240 - 25,240
Limited
Everprime Shipping 31,640 18,984 22,148
Limited
Norley corporation 50,000 30,000 30,000
Inc.
Clifford Navigation 50,000 50,000 50,000
Corporation
Crimson Marine Company 39,040 39,040 39,040
Poseidon Marine Ltd. 66,000 66,000 66,000
Ocean Wise Ltd. 42,140 42,140 -
$ 329,524 $ 350,562
100 2 Everwin Maritime Limited
$2,171,739¢( 75,460 )
)
99 98
$ 18,364 $ 16,215
1,510 1,510
24,848 29,055
$ 44,722  $ 46,780
€
@)
®3)

(4)

~24~



99 98 12 31

99 12 31 98 12 31
) $ 105,425 $ 108,931
- ) 889,291 -
$ 994,716 $ 108,931
1. C )
2. )
( )7.
98 Madliena Shipping Limited
98 7 27
Madliena Shipping Limited
100
18
500 98 $26,392( 825 )
99 $10,317( 325 )
28
¢ )
98 99
)
99 12 31
$ 103,093 $ - $ 103,093
6,922 - 6,922
1,901,405 - 1,901,405

~25~



98 12 31
$ 333,113 $ - $ 333,113
6,922 - 6,922
2,396,010 - 2,396,010
1.
( )
2.
3.
9 12 31 98 12 31
329,524 350,562
()
99 98 12 31

$0 $159,950
$1,274,000 $0

¢ )

~26~



(

)

(1)

(2)

(1)

(2)

50

~27~

¢ )

9 12 31 98 12 31
2,862 29.13 9,388 31.99
492,637 29.13 502,520 31.99
19,378 29.13 72,877 31.99

50



99

Valentine Holdings
Limited

Victory "
Navigation Inc.

Kenmore Shipping
Inc.

Ocean Wise
Limited

Kingswood
Co., Ltd.

Zenith Marine
Company Limited

Confidence Navigation
Limited

Jetwall Co., Ltd.

Winnington
Limited

1,183,630
37,000
)
104,868
3,600

36,849
1,265

2,010
69

440,883
15,135
)
46,288
1,589
)
553,412
18,998
)
394,012
13,526
)
2,010
69

4,719
162

)

- 0.01% "

183,519  1.02%
6,300

)
44,773 - "
1,537

)

209,678 -
7,198

)

394,012 - "
13,526

- 1.02% "

~28~

C D
$ 3,895,352

10,248,471

3,074,541

10,248,471

3,074,541

10,248,471

3,074,541

« D
$ 5,193,803

10,248,471

4,099,388

10,248,471

4,099,388

10,248,471

4,099,388



10

Greatest South

Shipping Co., Ltd.

Confidence

Navigation Limited

Valentine Holdings

Limited

Kingswood
Co., Ltd.

Zenith Marine
Company Limited

Poseidon Marine
Ltd.

Millennia
Investment
Company Limited
Jetwall Co., Ltd.

Victory
Navigation Inc.

Welluck Co., Ltd.

Gemini Investment
Company Limited

Seven Seas
Shipping Ltd.

Valentine Holding
Limited

Everwin Maritime
Limited

Everprime
Shipping Limited

$

)

)

)

)

7,982
274

20,944
719

9,613
330

90,303
3,100

76,903
2,640

155,467

)

5,337

13,167
452

161,002

)

)

)

)

5,527

18,789
645

1,806
62

10,225
351

42,908
1,473

0

)
135,513
4,652

)

~29~

1.02%

2

$-

$ 3,074,541

22,180

1,180,788

196,177

206,961

328,253

1,228,306

102,599

423,845

142,099

$ 4,099,388

22,180

1,180,788

261,569

275,949

328,253

1,228,306

136,799

565,127

189,465



11

12

13

14

15

16

17

Everprime
Shipping Limited

Winnington
Limited

Peg Shipping
Company Limited

Welluck Co., Ltd.

Meko Shipping
Inc.

Great Wall
Navigation Limited

Victory
Navigation Inc.

Peg Shipping
Company Limited

Winnington

Limited

Meko Shipping Inc.

Welluck Co., Ltd.

Howells
Shipping Inc.

«c )

Century Shipping Ltd.

(

)

)

)

)

6,321
217

14,740
506

9,526
327

9,962
342

14,623
502

16,109
553

6,496
223

1,119,650

)

35,000

117,656

)

)

4,039

524
18

642
20

4,865
167

(

0

)
117,656
4,039

~30~

140,976

127,918

126,500

129,241

126,820

4,102,041

5,108

187,969

170,557

168,667

172,321

169,093

4,102,041

5,108



18

19

20

21

22

Brighton
Shipping Inc.

Rockwell
Shipping Limited

Clifford Navigatior
Corporation

Crimson Marine
Company

Newton Navigation
Limited

40

26,217  $
900 (
)
39,238
1,347 (
927,703
31,847 (
530,982
18,228 (
)
1,078
37 (
)
30

268,812
9,228
)

~31~

40

30

421,914

418,008

86,708

543,890

775,096

421,914

418,008

86,708

543,890

775,096



@

« ) « )
Confidence 3 $ 12,984,508
Navigation Limited

Brighton
Shipping Inc.

Rockwell
Shipping Limited

Seven Seas
Shipping Ltd.

Howells
Shipping Inc.

Everprime Shipping 3
Limited

Zenith Marine
Company Limited

Clifford Navigation
Corporation

Crimson Marine
Company

Poseidon Marine
Ltd

Ocean Wise Limited

~32~

692,

21,642

539,

16,823

615,

19,241

1,042,

32,500

895,

27,928

964,

30,000

710,

22,148

811,

25,240

1,607,

50,000

1,255,

39,040

2,121,

66,000

1,354,

42,140

317
)

601
)

523
)

429
)

794
)

500
)

397
)

466
)

500
)

136
)

900
)

801
)

0 )

420,049
14,420 )

490,432
16,836 )

820,489
28,166 )

697,325
23,938 )

873,900
30,000 )

553,004
18,984 )
0 )

1,456,500
50,000 )

1,137,235
39,040 )

1,922,580
66,000 )

1,227,538
42,140 )

73.93%

« D
$32,461,270



o O WN B

Peg Shipping
Company Limited

Meko
Shipping Inc.

$

(

)
10,248,471

~33~

$
(

(

409,758
12,775 )

378,762
11,840 )

$
(

(

317,954
10,915 )

291,300
10,000 )

2.5

$

5.94%

«
$25,621,178



®

)
100% 500 10,248,471 100% 10,248,471 500
4,102,041 4,102,041
14,350,512
Greatest South 22,168 22,168
Shipping Co., 100% 761 ) 761 )
Ltd.
Confidence 1,180,785 1,180,785
Navigation Limited 40,535 ) 40,535 )
Kenmore 926,305 926,305
Shipping Inc. 31,799 ) 31,799 )
Zenith Marine 328,266 328,266
Company Limited 11,269 ) 11,269 )
Poseidon Marine 1,228,296 1,228,296
Limited 42,166 ) 42,166 )
Maxson Shipping Inc. 445,922 445,922
Limited 15,308 ) 15,308 )
Ocean Wise 255 130,765 51% 130,765 " 255
Limited 51% 4,489 ) 4,489 )
Welluck Co., Ltd. 250 215,387 50% 215,387 " 250
50% 7,394 ) 7,394 )
Winnington Limited 213,202 213,202
7,319 ) 7,319 )
Kingswood Co., Ltd. 344,928 344,928
11,841 ) 11,841 )

~34~



(@)

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%

~35~

300

400

275

500

50,000

392,352
13,469

1,130,244
38,800

260,510
8,943

5,098
175

775,091
26,608

86,720
2,977

421,919
14,484

418,016
14,350

458,244
15,731

543,886
18,671

9,292
319

)

)

)

)

)

)

)

)

)

)

60%

80%

55%

100%

~ &

392,352
13,469

1,130,244
38,800

260,510
8,943

5,098
175

775,091
26,608

86,720
2,977

421,919
14,484

418,016
14,350

458,244
15,731

543,886
18,671

9,292
319

)

)

)

)

)

)

)

)

)

)

300

400

275

500

50,000



(@)

Century
Shipping Limited

Valentine
Holdings Limited

Jetwall Co., Ltd

Victory
Navigation Inc.

Winnington
Limited

Welluck Co., Ltd.

Kingswood
Co., Ltd.

Q)

Millennia Investment
Company Limited

Gemini Investment
Company Limited

Everwin Maritime
Limited

Everprime Shipping
Limited

Peg Shipping
Company Limited

Meko Shipping Inc.

Seven Seas
Shipping Ltd.

Century 100%

Valentine

100%

Jetwall 100%

Victory 100%

Winnington 100%

Welluck 100%

Kingswood 100%
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500

$ 9,584
( RMB 2,178
341,986
( 11,740
271,346
( 9,315
1,413,096
( 48,510
469,925
( 16,132
421,657
( 14,475
422,735
( 14,512
660,348
( 22,669

)

)

)

)

)

)

)

)

100%

$ 9,584
( RMB 2,178
341,986
( 11,740
271,346
( 9,315
1,413,096
( 48,510
469,925
( 16,132
421,657
( 14,475
422,735
( 14,512
660,348
( 22,669

)

)

)

)

)

)

)

)

500



©)

Oecan Wise - 99.3.10 $ 1,968,962 China Shipbuilding - - - - $ -
Limited ( 61,243 ) Trading Co., Ltd

Shanghai Waigaogiao

Shipbuilding Co.,

Ltd.
- 99.8.23 908,212 ( ) Zenith Marine - 96.9.10 1,069,379
( 28,432 ) Company Limited ( 32,975
)

©)
Zenith Marine - 99.8.23 96.9.10 $ 908,212 $ 908,212 ( ) $ -
Company Limited ( 28,432 ) ( 28,432 )

10,000 100 2 22
™

(@)
(D) ()
(@)

Seven Seas Euronav NV Kingswood 4,924 45% 101 3% -
Shipping Ltd.
Peg Shipping Bocimar Winnington " 20,075 100% " " " - -
Company Limited International N.V. 954

~37~



@®

Zenith Marine
Company Limited

Kingswood
Co., Ltd.

Crimson Marine
Company

®

Ocean Wise Limited
Zenith Marine
Company Limited

Confidence
Navigation Limited

Seven Seas
Shipping Ltd.

Howells Shipping Inc.

51%

100%

100%

Zenith

Kingswood
100%

100%

Crimson

6,300

7,198

183,519

209,678

394,012

13,526

546,450

18,759

~38~

4,652

4,039

9,228

135,513

117,656

268,812

)

)

)

)

)

)

)




(

)

(@) (@)
80 Board Street, City of 1,000 1,000 500 100% $ 10,248,471 $ 1,294,350 $1,294,350
Monrovia,Republic of Liberia ( 351,818 ( 41,064
) )

Trust Company Complex,Ajeltake " 1,000 1,000 500  100% 4,102,041 1,403,981 1,403,981 "

Road,Ajeltake Island, Majuro, ( 140,818 ( 44,543

Marshall Islands MH96960 ) )
Valentine 80 Board Street, City of 6 6 300 60% 13,469 2,970 -
Holdings Limited Monrovia,Republic of Liberia
Greatest South " 10 10 500  100% 761 29 - "
Shipping Co.,Ltd.
Confidence Trust Company Complex, Ajeltake " " " " 40,535 4,238 - "
Navigation Rood, Ajeltake Island, Majuro,
Limited Marshall Islands MH96960
Kenmore " 31,810 21,210 31,799 -2 -
Shipping Inc.
Zenith Marine 10 10 11,269 1,245 -
Company Limited
Welluck Co., Ltd. 5 5 250 50% 7,394 12,912 -
Winnington " " " " " " 7,319 15,045 - "
Limited
Jetwall Co., Ltd. " " 38,816 17,256 400 80% 38,800 -5 - "
Victory 6 6 275 55% 8,943 9,712 -
Navigation Inc.
Kingswood Co., Ltd. " " 5 5 250 50% 11,841 3,851 - "
Poseidon Marine 33,000 40,860 500 100% 42,166 7,010 -
Limited
Maxson Shipping Inc " 15,310 0 " " 15,308 -2 - "
Ocean Wise Limited 80 Board Street, City of 5 5 255 51% 4,489 9,008 - "

Monrovia, Republic of Liberia
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)

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 Navigation
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

~40~

10

48

10

,520

10

21

10

,570

500

100%

11,740

9,315

14,512

14,475

22,669

48,510

16,132

175

26,608

2,977

14,484

14,350

15,731

2,060

915

12,913

15,046

3,856

9,716

-2

13,051

10,459

10,711

4,803

4,692



)

(

)

Century Shipping
Limited

€))
@
©)
Q)
®
©)
Q)
@®
®

Crimson Marine
Company

Honco Shipping
Limited

Century Shipping
Limited

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

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

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

161
1906

¢ H

(H®
(H)®

24,398

500

500

¢ H®
IO

IO

H®
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24,398 500

500 50,000

500 -

100% 18,671

319

2,178

836

41

282



(

)

$ 15,855 $ 15,855 $ - $ 15,855
( 50 ) 500 ) ( 50 )
15,855  $ 95,130  $ 7,790,704
50 ) ( 3,000 )
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100%

$
(

1,223
282

$
(

9,584
2,178



~ A/

o/ o/ S

$70,973

10%

98
$0
99 98
99 98
$ 143,919 64.29% $ 46,658 34.49%
24,985 11.16% - -
- - 86,733 64.12%

~43~



9 12 31

$ 5

$ 5,338

2,698 29.13 78,596
183 0.3582 65 83,999
$ 84,004

~44~



9 1 1 9 12 31

$ 11,444,551 - $ 1,294,350 - ($_ 2,490,430) 100% $ 10,248,471 $ 10,248,471
« « D
$ 4,631,077 $ 1,403,980 - ($_ 1,933,016) 100% $ 4,102,041  $ 4,102,041
« D « D
$988,350 $1,502,080
$384,297 $1,548,719

~45~
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9 1 1 9 12 31
688,365 $ 908,372 (% 109) $ 1,596,628
90,215 - - 90,215
29,154 - - 29,154
1,340 - ( 62) 1,278
809,074 $ 908,372  ($ 171) 1,717,275
( 313,653) ($  58,008) $ 91 % 371,570)
( 10,438) ( 848) - ( 11,286)
( 584) ( 282) 46 ( 820)
( 324,675) ($  59,138) $ 137 ( 383,676)
484,399 $ 1,333,599




9 1 1 9 12 31

6,402
14,817
12,111

97.10~99.09 $ 2,401 $ - S 2,401) - % -
99.10~101.09 - 14,817 ( 1,852) - 12,965
99.08~102.01 - 12,111 ( 2,018) - 10,093

$ 2,401 $ 26,928 (% 6,271) - $ 23,058

~47~




99

12

31

~48~

31,549
14,565
9,335
4,465
3,698
5,866
121
1,424
2,284
575
400
620

74,902




9 1 1 9 12 31

() x
$194.58 774,974.79 $ 150,792
)y x
$568,939.92 124.75 70,973
2,094
$ 223,859

~49~



99

99

12

31

~50~

$ 37,645
1,429
4,774

913
445
986
9,808
58,008
6,271
29,799
21,522
8,252
1,916

2,680
7,974

$ 192,422




99

99

12

31

~51~

81,750
4,379
682
7,736
1,184
121
286
3,311
2,450
360
1,130
635
1,153

8,691
12,747

126,615




