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101 4 24

49.20% 
33.60% 
16.00% 
1.00% 
0.20% 

Jerry Hsu 99.80% 
John Hsu 0.10% 
Steve Hsu 0.10% 
Patrick Tsai 85.00% 
Cynthia Tsai 5.00% 

Fred Tsai 5.00% 
Tsai Tang de May - Chien 5.00% 
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( ) ( )
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100,000,000 - - 
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100.01.01 100.12.31

1 2,001  V V  
2 2,000 ( ) 4,000   V 
3 4,000 ( ) 6,000     

4 6,000 ( ) 8,000     

5 8,000 ( ) 10,000     

6 10,000 ( )     
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( )
100 5 23

( ) ( ) ( ) ( )
(   31,000) - - - 

- - - - 
( Kwan Hai Mao ) - - -
( David C.C.Koo)   251,000 - - - 

- - - - 
  100,000 - - - 

(   20,000) - - -
(  200,000) - - -

- - - - 
- - - - 
- - - - 
- - - - 
- - - - 
- - - - 
- - - -

10%
( 99/7/1)( 100/1/3)
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Corporation
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( )

1.

101 5 23

7 8 .05  1 0  1 10 ,0 00 ,0 00 1 ,100 ,000 ,000  1 10 ,0 00 ,0 00 1 ,100 ,000 ,000 1

8 0 .11  1 0  2 00 ,0 00 ,0 00 2 ,000 ,000 ,000  1 47 ,0 00 ,0 00 1 ,470 ,000 ,000
 95 ,0 00 ,0 00  
165 ,0 00 ,0 00  
110 ,0 00 ,0 00  

2

8 1 .12  1 0  2 20 ,0 00 ,0 00 2 ,200 ,000 ,000  1 80 ,0 00 ,0 00 1 ,800 ,000 ,000 183 ,0 00 ,0 00  
147 ,0 00 ,0 00  

3

8 2 .08  1 0  2 58 ,0 00 ,0 00 2 ,580 ,000 ,000  2 07 ,0 00 ,0 00 2 ,070 ,000 ,000  90 ,0 00 ,0 00  
180 ,0 00 ,0 00  

4

8 3 .01  1 0  2 80 ,0 00 ,0 00 2 ,800 ,000 ,000  2 33 ,5 00 ,0 00 2 ,335 ,000 ,000 265 ,0 00 ,0 00  5

8 4 .08  1 0  3 20 ,0 00 ,0 00 3 ,200 ,000 ,000  2 68 ,5 25 ,0 00 2 ,685 ,250 ,000 233 ,5 00 ,0 00  
116 ,7 50 ,0 00  

6

8 5 .07  1 0  3 20 ,0 00 ,0 00 3 ,200 ,000 ,000  2 87 ,3 21 ,7 50 2 ,873 ,217 ,500 187 ,9 67 ,5 00  7
8 6 .07  1 0  4 20 ,0 00 ,0 00 4 ,200 ,000 ,000  3 01 ,6 87 ,8 38 3 ,016 ,878 ,380 143 ,6 60 ,8 80  8

8 7 .07  1 0  4 50 ,0 00 ,0 00 4 ,500 ,000 ,000  3 31 ,8 56 ,6 22 3 ,318 ,566 ,220 150 ,8 43 ,9 20  
150 ,8 43 ,9 20  

9

8 8 .08  1 0  4 50 ,0 00 ,0 00 4 ,500 ,000 ,000  3 48 ,4 49 ,4 54 3 ,484 ,494 ,540  58 ,0 74 ,9 10  
107 ,8 53 ,4 10  

10

8 9 .08  1 0  5 00 ,0 00 ,0 00 5 ,000 ,000 ,000  3 65 ,8 71 ,9 27 3 ,658 ,719 ,270 104 ,5 34 ,8 40  
69 ,6 89 ,8 90  

11

9 0 .03  1 0  5 00 ,0 00 ,0 00 5 ,000 ,000 ,000  3 31 ,0 27 ,9 27 3 ,310 ,279 ,270 348 ,4 40 ,0 00  
12

9 1 .03  1 0  5 00 ,0 00 ,0 00 5 ,000 ,000 ,000  3 14 ,4 77 ,9 27 3 ,144 ,779 ,270 165 ,5 00 ,0 00  
13

9 1 .08  1 0  5 00 ,0 00 ,0 00 5 ,000 ,000 ,000  3 30 ,2 01 ,8 24 3 ,302 ,018 ,240 157 ,2 38 ,9 70  14
9 2 .08  1 0  5 00 ,0 00 ,0 00 5 ,000 ,000 ,000  3 58 ,2 68 ,9 80 3 ,582 ,689 ,800 280 ,6 71 ,5 60  15
9 3 .07  1 0  5 00 ,0 00 ,0 00 5 ,000 ,000 ,000  4 03 ,0 52 ,6 03 4 ,030 ,526 ,030 447 ,8 36 ,2 30  16
9 5 .08  1 0  7 00 ,0 00 ,0 00 7 ,000 ,000 ,000  4 83 ,6 63 ,1 24 4 ,836 ,631 ,240 806 ,1 05 ,2 10  17
9 7 .08  1 0  7 00 ,0 00 ,0 00 7 ,000 ,000 ,000  5 68 ,3 04 ,1 71 5 ,683 ,041 ,710 846 ,4 10 ,4 70  18

  1 78.05.30(78) ( )01150  11 89.07.12(89) ( )59331
  2 80.09.10(80) ( )02574  12 89.11.21(89) ( )95365
  3 81.11.03(81) ( )02851    90.03.02(90) ( )110549
  4 82.07.21(82) ( )30667 13 91.02.04(91) ( )106717
  5 82.10.28(82) ( )40153  14 91.07.04 0910136690
  6 84.06.23(84) ( )37195  15 92.07.08 0920130021
  7 85.06.26(85) ( )39833  16 93.06.23 0930127384
  8 86.06.27(86) ( )51678  17 95.07.14 0950130547
  9 87.06.25(87) ( )55244  18 97.07.10 0970034522
 10 88.07.06(88) ( )61517
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                                                              101 年 5 月 23 日 
核    定    股    本(單位：股) 

股份種類 
流通在外股份 未發行股份 合計 

備  註 

普通股 568,304,171(上市股票) 131,695,829 700,000,000  

2. 總括申報制度相關資訊：不適用。 

(二)股東結構 

                                                                 101 年 4 月 24 日 
股東結構 

 
數量 

政府機構 金融機構 其他法人
外國機構

及外國人
個人 陸資 庫藏股 合計 

人  數 3 20 122 163 51,366 0 0 51,674

持有股數 2,045 69,348,637 41,762,393 178,802,664 278,388,432 0 0 568,304,171

持股比例 0.00% 12.20% 7.35% 31.46% 48.99% 0.00% 0.00% 100%

  
(三)股權分散情形 

每股面額十元 

                                                 101 年 4 月 24 日 
持 股 分 級 股 東 人 數 持 有 股 數 持 股 比 例 

       1 至     999 15,228 3,234,218  0.57% 

   1,000 至    5,000 26,049 58,685,954  10.33% 

   5,001 至   10,000 5,472 42,796,098  7.53% 

  10,001 至   15,000 1,810 22,622,113  3.98% 

  15,001 至   20,000 999 18,471,474  3.25% 

  20,001 至   30,000 852 21,832,141  3.84% 

  30,001 至   40,000 347 12,344,081  2.17% 

  40,001 至   50,000 245 11,319,234  1.99% 

  50,001 至  100,000 378 27,020,051  4.75% 

 100,001 至  200,000 147 21,074,621  3.71% 

 200,001 至  400,000 58 16,504,707  2.90% 

 400,001 至  600,000 29 14,103,857  2.48% 

 600,001 至  800,000 9 6,212,355  1.09% 

 800,001 至 1,000,000 6 5,429,551  0.96% 

 1,000,001 以上 45 286,653,716 50.45% 

合     計 51,674 568,304,171 100.00% 

 

-27-



( )

                                                              101 4 24

56,660,000 9.97% 
20,095,465 3.54% 
20,025,000 3.52% 
17,044,120 3.00% 
16,557,400 2.91% 
16,219,000 2.85% 
14,805,000 2.61% 
13,927,199 2.45% 
10,695,250 1.88% 

8,000,000 1.41% 
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( )

                                               
                  

99  100
101 5 23

( ) ( 7) 45.40 37.20 30.50 

( ) ( 7) 45.40 37.20 30.50 

( ) ( 7) 34.80 24.40 25.60 

( ) ( 7) 34.80 24.40 25.60 

( ) ( 7) 38.31 30.69 28.85 

( ) ( 7) 38.31 30.69 28.85 

22.85 24.41 
24.56 

( 6) 

20.60 
22.91 

( 1) 
( 5) 

( )
568,304 568,304 

568,304 

( 6) 

3.70 3.10 
0.83 

( 6) 

2.50 1.50 ( 5) 

- - - 

- - - 

( 1) - - 

( 2) 10.35 9.9 

( 3) 15.32 20.46 

( 4) 0.07 0.05 

1 100 101

2 /
3 /
4 /
5
6 101
7
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( )
1.

10%

1%
5%

2. 1.50

3.

( )
101

( )

 5,683,042
 1.50

-
-

( )

( )

( )

( )

( )
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( )
1.

1% 5%
2.

3.
(1) 100

13,199,363 13,199,363
(2)

(3)
3.10

4. (
)

( ) ( )

0 17,535,682 0 15,774,456 1,761,226

0 17,535,682 0 15,774,456 1,761,226

( )

( )

( ) 3
( )
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( )
1.

(1)
(2)
(3)
(4)

2.

             

            

$  155,121 57 $   70,973 32 

116,216 42 150,792 67 

     2,115 1  2,094 1 

$  273,452 100 $  223,859 100 

( ) 1
( )

( ) 1-3

( )

1.

(1)

              

1  13,601 2000 

1  53,390 2007 

     2  66,991   
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(2)

                  

         1     48,205 1996 

         1     48,181 1997 

        1     53,383 2008 

         1    172,316 2002 

         1    172,424 2003 

         1    175,980 2003 

         1    175,980 2003 

         1    175,569 2004 

         1    175,569 2005 

         1    175,009 2006 

         1    174,145 2007 

         1    177,798 2009 

         1    177,921 2010 

         1    176,469 2011 

         1    305,178 2002 

         1    305,261 2005 

         1    296,887 2011 

         1    296,714 2012 

          18   3,282,989   

2.
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3.

                  

Bocimar

NYK

Rio Tinto

Hachiuma

4.

(1)

330 ( )

(2)

(3)
40

(4)

(1)

(2)

(3)

-34-



2011

(4)

( ) ( )

( )

( ) ( ) 10%
1. 10%

2. 10%
99  100  101 

( )
(%)

( )
(%)

( )

(%)

1 $143,919 64.29 $99,459 36.37 Noble Chartering $23,108 42.34

2 K Line Pte Ltd. 24,985 11.16 Louis Dreyfus SA 58,602 21.43 22,054  40.42

3 Oldendroff Gmbh 32,850 12.01 7,321  13.42

4        

168,904 75.45  190,911 69.81 52,483 96.18

(1)
(2)

( )

( )

1.
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2.

100  99

 702,933.04 774,974.79

 255.66  124.75

99  100 ( 101
5 23 )

29 28 27 
46 46 48 

   75 74 75 
48 49 49 
15.7 17 17 

5 4 4 
29 30 29 
37 36 38 
4 4 4 

( )

( )

( ) (RoHS)

( )

1.

-36-



2.
76 1 1 ( )

94 7 1
6%

3.

( )

( )
        

HACHIUMA  1996.10 2013.10 

HACHIUMA  1997.7 2012.7 

Rio Tinto   2008.8 2013.8 

BOCIMAR  2009.6 2014.6 

NYK  2008.8 2016.8 
NYK  2008.10 2013.10 

NYK  2007.12 2012.10 

NYK  2010.1 2018.1 

NYK  2009.9 2017.9 

NYK  2010.3 2015.3 

Rio Tinto   2011.9 2018.9 

( ) 91
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陸、財  務  概  況 

一、最近五年度簡明資產負債表及損益表 

(一)最近五年度簡明資產負債表 

單位：新台幣仟元 

最 近 五 年 度 財 務 資 料(註 1) 年度 

 

項目 96 年 97 年 98 年 99 年 100 年 

當年度截至 

101 年 3 月 31 日

財務資料(註2)

流 動 資 產 $   612,817 $   105,198 $   340,872 $   122,419 $   130,318 $      71,583
基 金 及 投 資 12,131,284 14,069,485 16,075,628 14,350,512 15,105,826 15,275,219
其 他 金 融 資 產 - - - - - - 
固 定 資 產 969,822 835,425 484,399 1,333,599 1,236,989 1,214,728
無 形 資 產 292 195 97 - - - 
其 他 資 產 66,969 29,751 9,323 29,980 17,727 14,663
資 產 總 額 13,781,184 15,040,054 16,910,319 15,836,510 16,490,860 16,576,193

分配前 650,730 1,981,319 2,944,105 2,844,379 2,153,132 2,201,239
流動負債 

分配後 2,395,823 3,402,079 4,649,017 4,265,139   3,005,588 
(註3) (註4) 

長 期 負 債 1,726,897 336,200 – – 458,560 409,658
其 他 負 債 30,282 19,031 6,091 7,624 7,665 7,816

分配前 2,407,909 2,336,550 2,950,196 2,852,003 2,619,357 2,618,713
負債總額 

分配後 4,153,002 3,757,310 4,655,108 4,272,763 3,471,813 
(註3) (註4) 

股   本 4,836,631 5,683,042 5,683,042 5,683,042 5,683,042 5,683,042
資 本 公 積 130,378 130,378 130,378 130,378 130,378 130,378

分配前 6,553,732 6,854,019 8,514,115 8,912,673 9,251,232 9,724,893
保留盈餘 

分配後 3,962,228 5,433,259 6,809,203 7,491,913 8,398,776 
(註3) (註4) 

金融商品未實現損

益 
- - - - - - 

累積換算調整數 (   138,230) 47,584 (  355,975) ( 1,728,622) ( 1,180,509) (   1,568,193)
未認列為退休金 

成本之淨損失 
(     9,236) (    11,519) (   11,437) (   12,964) (   12,640) (     12,640)

分配前 11,372,275 12,703,504 13,960,123 12,984,507 13,871,503 13,957,480
股東權益 

總    額 分配後 9,628,182 11,282,744 12,255,211 11,563,747 13,019,047 
(註3) (註4) 

 

註 1：各年度之財務資料均經會計師查核簽證。 

註 2：截至 101 年第一季止之財務資料業經會計師核閱。                  

註 3：業經民國 101 年董事會議決議，惟尚未提報股東常會核議。 

註 4：截至目前為止尚無盈餘分配。 
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1)

101 3 31
2

96 97 98 99 100

$1,292,081 $  1,348,793 $  135,273 $   223,859 $   273,452 $     54,568

773,127 930,978 24,060 31,437 (   22,376) (     18,928)

681,563 804,264 (   109,824) (    95,178) (  163,181) (     45,876)

3,001,066 2,381,373 3,402,219 2,761,144 2,170,111 590,252

(  41,223) (    92,884) (    31,530) (     5,852) (   76,552) (      4,112)

3,641,406 3,092,753 3,260,865 2,660,114 1,930,378 540,264

3,308,151 2,741,875 2,917,648 - - 473,661

- 149,916 163,208 - - - 

- - - - - - 

- - - - - - 

3,308,150 2,891,791 3,080,856 2,103,471 1,759,319 473,661
3 5.82 5.09 5.42 3.70 3.10 0.83

1
2 101
3

( )

   

96      

97

98

99

100
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     101
3 31

( 1 )
 100 99 98  97 96

15.80 15.88 18.01 17.45 15.54 17.47
1,182.75 1,158.46 973.64 2,881.95 1,560.85 1,350.78

 ( 1) 3.25 6.05 4.30 11.58 5.31 94.17
 ( 1) 2.25 5.15 3.62 11.31 2.92 93.06

 ( 2) 13,238.72 10,375.62 45,869.34 71,806.37 15,059.75 9,070.52
( ) ( 3) 3.87 20.30 14.86 12.15 78.54 43.60

( ) ( 3) 94.32 17.98 24.56 30.04 4.65 8.37
( ) 4.45 21.28 24.63 35.26 153.60 125.47

( )( 3) 0.33 1.69 1.37 1.46 9.62 10.13
( ) 2.89 10.98 12.88 19.31 20.18 26.18

( ) 3.40 13.10 15.61 23.11 24.02 30.09
4 (     0.81) (    2.87) (   1.67) (   2.42) 14.27 14.09

4) 9.51 33.97 46.81 61.21 57.94 75.29
5) 868.02 643.37 939.64 1,323.87 208.58 256.03

( )( 2) 0.83 3.10 3.70 5.42 5.09 5.82
( ) 6) (     0.78) 60.83 99.79 (   7.99) 54.99 210.67

( ) 65.52 65.88 62.21 42.96 60.31 63.00
( 11) ( ) 6)    (     0.12) (    0.75) 8.47 (  11.59) (   4.12) (   6.93)

7) (     0.93) (    1.42) (   1.94) (   1.40) 1.55 1.67
0.92 0.90 0.94 0.97 1.03 1.06

20
1. 100
2.
3. 99

100 99
4. 100 99

5. 100 99
6. 125
7. 100 99 100

99

1

2

3
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(1)
/
( ) /

(2)
/

( )/
/

(3)
/

365/
/

/

(4)
[ (1 )]/

/
/

( )/

(5)
/

/
( )

( ) / (
)

(6)
( – )/

/( – )
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100

219

101

      101      3         29     
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(101) 11004178

100 99 12 31
100 99 1 1 12 31

100 99 12 31 100 99 1 1
12 31

100 99

(81) 33095

(88) 95577

1 0 1 3 2 8
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1100 $ 88,312 1 $ 84,004 1

1140 13,363 - 13,579 -

1160 9,107 - 5,510 -

120X 17,028 - 16,597 -

1250 2,508 - 2,729 -

11XX 130,318 1 122,419 1

1421 15,105,826 92 14,350,512 91

14XX 15,105,826 92 14,350,512 91

1501 90,215 - 90,215 1

1521 29,154 - 29,154 -

1552 1,596,886 10 1,596,628 10

1561 1,077 - 1,278 -

15XY 1,717,332 10 1,717,275 11

15X9 ( 480,343 )( 3 )( 383,676 )( 3 )

15XX 1,236,989 7 1,333,599 8

1820 6,922 - 6,922 -

1830 10,805 - 23,058 -

18XX 17,727 - 29,980 -

1XXX $ 16,490,860 100 $ 15,836,510 100

( )

-44-



 

2100 $ 774,000 5 $ 1,274,000 8

2160 306,347 2 578,403 4

2170 71,655 - 74,902 1

2190 681,300 4 549,942 3

2228 11,628 - 2,561 -

2260 173 - - -

2270
76,427 1 - -

2286 231,602 1 364,571 2

21XX 2,153,132 13 2,844,379 18

2420 458,560 3 - -

24XX 458,560 3 - -

2810 6,694 - 6,531 -

2860 971 - 1,093 -

28XX 7,665 - 7,624 -

2XXX 2,619,357 16 2,852,003 18

3110 5,683,042 34 5,683,042 36

3220 39,243 - 39,243 -

3260 90,236 - 90,236 1

3280 899 - 899 -

3310 2,417,018 15 2,206,671 14

3320 1,741,586 11 367,411 2

3350 5,092,628 31 6,338,591 40

3420 ( 1,180,509 )( 7 )( 1,728,622 )( 11 )

3430
( 12,640 ) - ( 12,964 ) -

3XXX 13,871,503 84 12,984,507 82

$ 16,490,860 100 $ 15,836,510 100
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$ 273,452 100 $ 223,859 100

( 295,828 )( 108 ) ( 192,422 )( 86 )

( 22,376 )( 8 ) 31,437 14

( 140,805 )( 52 ) ( 126,615 )( 56 )

( 163,181 )( 60 ) ( 95,178 )( 42 )

190 - 155 -

2,166,591 793 2,698,330 1205

- - 46,239 21

3,330 1 16,420 7

2,170,111 794 2,761,144 1233

( 18,786 )( 7 ) ( 5,812 )( 3 )

( 33 ) - ( 34 ) -

( 52,354 )( 19 ) - -

( 5,379 )( 2 ) ( 6 ) -

( 76,552 )( 28 ) ( 5,852 )( 3 )

1,930,378 706 2,660,114 1188

( 171,059 )( 63 ) ( 556,643 )( 248 )

$ 1,759,319 643 $ 2,103,471 940

$ 3.40 $ 3.10 $ 4.68 $ 3.70

$ 3.39 $ 3.09 $ 4.68 $ 3.70
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-
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0
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-
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-
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-

-
-

(
1,
70
4,
91
3
)

-
-
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-
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)
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-
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-
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-
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-
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-
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-
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-
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-
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-
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4

32
4

$ 
5,
68
3,
04
2

$ 
13
0,
37
8

$ 
2,
41
7,
01
8

$ 
1,
74
1,
58
6

$ 
5,
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62
8

($
 
1,
18
0,
50
9
)

($
 

12
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40

)
$ 

13
,8
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$ 1,759,319 $ 2,103,471

96,835 59,138

12,253 6,271

( 2,166,591 ) ( 2,698,330 )

1,959,390 3,050,799

33 34

216 2,961

( 3,597 ) ( 3,461 )

( 431 ) ( 11,916 )

221 349

( 272,056 ) 423,861

( 3,247 ) ( 14,841 )

50,734 ( 50,734 )

9,067 ( 426 )

487 371

( 133,091 ) ( 29,250 )

173 -

1,309,715 2,838,297
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($ 588,970 ) ($ 319,660 )

( 11,964 ) ( 14,964 )

( 600,934 ) ( 334,624 )

- 1,274,000

( 500,000 ) -

( 36,257 ) -

681,300 ( 2,303,280 )

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

571,244 -

( 704,473 ) ( 2,734,193 )

4,308 ( 230,520 )

84,004 314,524

$ 88,312 $ 84,004

$ 16,686 $ 6,418

$ 576,205 $ 162,032

$ 258 $ 908,372

- 26,928

549,942 ( 549,942 )

50,734 ( 50,734 )

$ 600,934 $ 334,624

-49-



100 99 12 31

57
1,000

77 12 31
78 12

100 12 31 74

-50-



20

50

-51-



42 4-18 3-7

2.5

10%

97 1 1 96
3 16 (96) 052

-52-



97 3 31
(97) 127

100 1 1

100

100 1 1
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100%

99 6 25

-54-



101 3 28
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

100 99 12 31
$1,074,000

$774,000

94 7 1

6 15
15

45
100 99

$3,323
$3,269 100 99 12 31

$38,911 $39,157
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100 99 12 31

100  99
1.90% 1.75% 
1.90% 1.75% 
3.25% 3.25% 

94 7 1

6%

100
99 $3,302

$2,539
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99 98
10% $0 $70,045

100

100 12 31
98

100 12 31 $7,000,000
$5,683,042 568,304,171 10
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10%

10%

1% 5%
10%

100 99
12 31

100 99 12 31
$459,671 $347,946

100 100
16.18% 99

15.46%

100 6 22 99 6 29
99 98
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101 3 28 100

100 $13,199

1.5% 100
101

99 $35,072
99 $31,548 $3,524

100

97

-59-
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100 99 Universal Mariners S.A.
$565 $258

100 99 12 31
-Universal Mariners S.A. $1,071 $860

-61-



Universal Mariners S.A. 100 99
$2,116 $2,094

99 1 6 99 8 10
18,000 30,500 99 1

99 8
99 1 20 99 8 10

22,000 25,000 99 1
99 8

100 8 5
27,500 40,000 100 8

100 99 12 31 100

99 12 31 Zenith
$549,942 18,848

100 2
100

Rockwell Howells $94,595
$87,565 100

100 99 12 31
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100 2(4)
101 3 28

2,250

-64-



100 9 12 31
$1,308,987 $1,274,000

50

-65-



-66-



(1
)

(2
)

40
40

30

(1
)

(2
)
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(1
)

(2
)
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(3
)

(4
)

(5
)

(6
)
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-70-



-71-



-72-



-73-



-74-



(1
)

(2
)

(3
)
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(4
)

(5
)

(6
)

(7
)

(8
)

(9
)
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(101) 11004242

100 99 12 31
100 99 1 1 12 31

100 99 12 31 100
99 1 1 12 31

(81) 33095

(88) 95577

1 0 1 3 2 8
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1100 $ 4,621,252 16 $ 5,525,568 21

1140 456,528 2 207,713 1

1150 - - 3,595 -

1178 42,269 - 22,425 -

1188 5,332 - 6,886 -

1190 234,200 1 192,425 1

120X 104,821 - 16,597 -

1250 47,859 - 60,895 -

11XX 5,512,261 19 6,036,104 23

1501 90,215 - 90,215 1

1521 29,154 - 29,154 -

1552 28,360,190 98 22,572,798 87

1561 3,572 - 3,548 -

15XY 28,483,131 98 22,695,715 88

15X9 ( 6,976,482 )( 24 )( 5,591,172 )( 22 )

1599 ( 244,254 )( 1 )( 234,978 )( 1 )

1670 1,987,033 7 2,800,575 11

15XX 23,249,428 80 19,670,140 76

1820 7,665 - 7,609 -

1830 158,249 1 175,885 1

18XX 165,914 1 183,494 1

1XXX $ 28,927,603 100 $ 25,889,738 100

( )
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2100 $ 774,000 3 $ 1,274,000 5

2160 306,347 1 578,403 2

2170 211,225 1 199,968 1

2190 2,669 - 229,141 1

2228 47,709 - 3,807 -

2260 163,446 - 148,975 -

2270
1,680,902 6 1,219,275 5

2286 231,602 1 364,570 1

21XX 3,417,900 12 4,018,139 15

2420 9,613,349 33 7,217,906 28

24XX 9,613,349 33 7,217,906 28

2810 6,694 - 6,531 -

2860 971 - 1,093 -

28XX 7,665 - 7,624 -

2XXX 13,038,914 45 11,243,669 43

3110 5,683,042 20 5,683,042 22

3220 39,243 - 39,243 -

3260 90,236 - 90,236 -

3280 899 - 899 -

3310 2,417,018 8 2,206,671 9

3320 1,741,586 6 367,411 1

3350 5,092,628 18 6,338,591 25

3420 ( 1,180,509 )( 4 )( 1,728,622 )( 7 )

3430
( 12,640 ) - ( 12,964 ) -

361X 13,871,503 48 12,984,507 50

3610 2,017,186 7 1,661,562 7

3XXX 15,888,689 55 14,646,069 57

$ 28,927,603 100 $ 25,889,738 100
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$ 5,893,165 100 $ 6,379,183 100

( 2,847,356 )( 48 ) ( 2,441,567 )( 38 )

3,045,809 52 3,937,616 62

( 226,120 )( 4 ) ( 191,751 )( 3 )

2,819,689 48 3,745,865 59

8,732 - 7,476 -

- - 79,231 1

- - 6,402 -

21,084 - 42,234 1

29,816 - 135,343 2

( 156,465 )( 2 ) ( 158,101 )( 2 )

( 33 ) - ( 217 ) -

( 47,417 )( 1 ) - -

- - ( 240,035 )( 4 )

( 5,398 ) - ( 4,292 ) -

( 209,313 )( 3 ) ( 402,645 )( 6 )

2,640,192 45 3,478,563 55

( 171,059 )( 3 ) ( 556,643 )( 9 )

$ 2,469,133 42 $ 2,921,920 46

$ 1,759,319 30 $ 2,103,471 33

709,814 12 818,449 13

$ 2,469,133 42 $ 2,921,920 46

$ 4.65 $ 4.35 $ 6.12 $ 5.14

( 1.25 )( 1.25 ) ( 1.44 )( 1.44 )

$ 3.40 $ 3.10 $ 4.68 $ 3.70

$ 4.64 $ 4.34 $ 6.12 $ 5.14

( 1.25 )( 1.25 ) ( 1.44 )( 1.44 )

$ 3.39 $ 3.09 $ 4.68 $ 3.70
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$ 2,469,133 $ 2,921,920

1,147,963 1,100,423

114,418 108,141

- ( 6,402 )

- 240,035

33 217

( 248,815 ) ( 110 )

3,595 23,892

( 19,844 ) ( 9,143 )

1,554 6,724

( 88,224 ) ( 11,916 )

13,036 4,879

( 272,056 ) 423,861

11,257 ( 105,258 )

43,902 ( 19,430 )

1,809 ( 390 )

14,471 20,649

487 371

( 133,090 ) ( 29,251 )

3,059,629 4,669,212

-82-



($ 41,775 ) ($ 57,697 )

( 3,916,811 ) ( 2,844,925 )

( 56 ) 182

( 91,085 ) ( 198,024 )

( 4,049,727 ) ( 3,100,464 )

( 500,000 ) 1,274,000

( 228,281 ) ( 206,262 )

3,720,077 1,328,253

( 1,266,414 ) ( 2,571,496 )

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

( 420,403 ) ( 553,136 )

( 115,781 ) ( 2,433,554 )

201,563 ( 584,843 )

( 904,316 ) ( 1,449,649 )

5,525,568 6,975,217

$ 4,621,252 $ 5,525,568

$ 155,122 $ 184,144

$ 576,205 $ 162,032
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100 99 12 31

57
1,000

77 12 31
78 12

100 12 31 469

50%

97 1 1

(1)
(Norley Corporation Inc.)

100%

-84-



(2)
(Heywood Limited)

100%

-85-



(1)

-86-



(2)
(3)
(4)

(1)
(2)
(3)
(4)

42 4-20 3-7

2.5

-87-



10%

97 1 1 96
3 16 (96) 052

97 3 31
(97) 127

-88-



100 1 1

100

100 1 1

-89-



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

100 99 12 31
$1,074,000

$774,000

-90-



94 7 1

-91-



6 15
15

45
100 99

$3,323
$3,269 100 99 12 31

$38,911 $39,157

100 99 12 31

100  99
1.90% 1.75% 
1.90% 1.75% 
3.25% 3.25% 

-92-



94 7 1

6%

100
99 $3,302

$2,539

100
99 $1,214 $1,097

99 98
10% $0 $70,045

100

-93-



100 12 31
98

100 12 31 $7,000,000
$5,683,042 568,304,171 10

10%

10%

1% 5%
10%

100 99
12 31

-94-



100 99 12
$459,671 $347,946

100 100
16.18% 99

15.46%

100 6 22 99 6 29
99 98

101 3 28 100

100 $13,199

1.5% 100
101

99 $35,072
99 $31,548 $3,524

100

-95-



97

-96-



Euronav 99 12 9
Euronav H.K.

-97-



8-15

U.M.S.A. Oak HK

-98-



U.M.S.A.

100 99 12 31 Oak HK
0 58,170

(1)

(2)

(3)
(4)

-99-



100 99 12 31

106,000 50%~80%
100 12 31 63,600

100 99 12 31

-100-



100 2(4)

99
100

-101-
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100 99
$0 $6,402

100 99
$8,731 $7,476

$156,465 $151,699

100 99 12 31
$2,273,309 $4,664,837 $12,068,251

$9,711,181

(1)

-103-



(2)

(1)

(2)
50% 50%

1% $112,943

-104-



-105-



(1
)

(2
)

40
30

40
30

(1
)

(2
)

-106-



(1
)

(2
)

-107-



(3
)

(4
)

(5
)

(6
)

-108-



-109-



-110-



-111-



-112-



-113-



(1
)

1.
(2

)
2.

(3
)

3.
(4

)
(5

)
5.

(6
)

-114-



(7
)

7.
(8

)
8.

(9
)

-115-



-116-



(1
)

(2
)

-117-



(1
)

(2
)

(3
)

-118-



41

100

99

99 6 28 (99)
151

-119-



100 99
10%

IFRSs

102

IFRSs
99 2 2 0990004943

IFRSs
IFRSs

IFRSs

-120-



IFRSs

IFRSs 102

IFRSs
IFRSs

(1) 18
23 19

(2)

19
(3)

-121-



19

96 12 31
2

(1)

(2)

12

-122-



( )

                                                    

100 12 31 99 12 31
%

$     130,318 $     122,419     7,899 6.45 
1,236,989 1,333,599 (     96,610) (      7.24) 

17,727 29,980 (     12,253) (     40.87) 
16,490,860 15,836,510 654,350 4.13 

2,153,132 2,844,379 (    691,247) (     24.30) 
458,560 - 458,560 100.00 

2,619,357 2,852,003 (    232,646) (      8.16) 
5,683,042 5,683,042 - - 

130,378 130,378 - - 
9,251,232 8,912,673 338,559 3.80 

13,871,503 12,984,507 886,996 6.83 

1
2
3

     
     

( )

1. 99

2.

3.

-123-



100  99 ( ) %

$    273,452 $    223,859 $   49,593    22.15 1
(    295,828) (     192,422)    103,406 (    53.74) 1

( ) (     22,376) 31,437 (    53,813) (   171.18) 2
(    140,805) (     126,615) 14,190 (    11.21)  
(    163,181) (      95,178) (    68,003)    71.45 2

    
190 155 35 22.58  

- - - -
2,166,591 2,698,330 (   531,739) (    19.71)  

- - - -  
- 46,239 (    46,239)    100.00 3

      3,330       16,420 (    13,090) (    79.72) 4
   2,170,111    2,761,144 (   591,033) (    21.41)  

    
(     18,786) (       5,812) 12, 974 (   223.23) 5
(         33) (          34) (         1) 2.94  
(     52,354) - 52,354 100.00 3
(      5,379) (           6) 5,373 ( 89550.00)  

 (     76,552) (       5,852)  70,700 (  1208.13)  
1,930,378 2,660,114 (   729,736) (    27.43)  

(    171,059) (     556,643) (   385,584) (    69.27) 6
$  1,759,319 $   2,103,471 (   344,152) (    16.36)  

1.99 100 99
2. 100 99
3.
4.
5.
6.

20% 10,000

/ 60
330

-124-



( )

100 12 31 99 12 31 ( )

     60.83% 99.79%   (  38.96%)
65.88% 62.21% 3.67% 

(   0.75%) 8.47% (   9.22%)

1.

2.
99

3. 100

( )

(1) (2)
( 1) 

(3)

( )
(1)+(2)+(3) ( 2) 

$88,312 $1,000,407 ($2,008,253) ($919,534) - $1,045,650 

1

2

1.

2.

Norley 
Corporation
Inc.

$32,230 

Heywood 
Limited 

$32,935 

-125-



( )

 100 ( )

18,786 

52,354 

( )

100

( )

( )

( )

( )

( )

( )

( )

( )

( )

( )

-126-



( )
1.

(1)
    60% Valentine Holdings Ltd. 

( )              
                              
    100% Confidence Navigation Ltd. ( )
    

 51% Ocean Wise Limited ( )
   

    100% Kenmore Shipping Inc. ( )
   

 100% Zenith Marine Company Limited ( )
   
   
 50% Winnington Limited( , )-100%-Peg Shipping Company Ltd.  

( )

 50% Wellluck Co. Ltd.( , )-100%-Meko Shipping Inc. ( )

 100% Poseidon Marine Ltd. ( )

    100% Maxson Shipping Inc. ( )
   

80% Jetwall Co.Ltd.( )-100%- Everwin Maritime Limited( )
      
    55% Victory Navigation Inc.( ) -100%-Everprime Shipping Limited 
     ( )
    
   50% Kingswood Co., Ltd. ( )
       100%- Seven Seas Shipping Ltd. ( )
     
   100% Great Wall Navigation Limited ( )
     
   100% Clifford Navigation Corporation ( )
     
   100% Brighton Shipping Inc. ( )
     
   100% Rockwell Shipping Limited ( )
     
    100% Newton Navigation Limited ( )
     
    100% Howells Shipping Inc. ( )
     
    100% Crimson Marine Company ( )
      
   100% Honco Shipping Limited ( )
      
    100% Century Shipping Limited ( )
    100%- ( )  ( )

   

Millennia Investment Co., Ltd. 
( )

Gemini Investment Company 

Ltd. ( )

100%

100%

-127-
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  (4)

   

   
%

Norley Corporation Inc. 500 100
   

  Norley Corporation Inc.   
Confidence Navigation 
Ltd. 

500 100

   

  Norley Corporation Inc.   
Zenith Marine 
Company 

500 100

Limited    

  Norley Corporation Inc.   

Ocean Wise Limited 

        Bocimar Hong Kong 
Limited Argentum Services 

Ltd. 

127,755 51

   

Kenmore Shipping Inc. 
Norley Corporation Inc. 

500 100

   

Valentine Holdings 
Ltd. 

Norley Corporation Inc. 300 60

   

Gemini Investment 
Company Ltd. 

Valentine Holdings Ltd. 
500 100

   

-131-



   

   
%

  Valentine Holdings Ltd.   
Millennia Investment 500 100
Co., Ltd. 

  Norley Corporation Inc.   
Winnington Limited 250 50

  Winnington Limited   
Peg Shipping Company Ltd.  500 100

  Norley Corporation Inc.   
Welluck Co., Ltd. 250 50

  Welluck Co., Ltd.   
Meko Shipping Inc. 500 100

  Norley Corporation Inc.   
Kingswood Co., Ltd. 250 50

Seven Seas Shipping Ltd. 
Kingswood Co., Ltd 

500 100

Jetwall Co., Ltd. 
Norley Corporation Inc. 400 80

Everwin Maritime Limited 
Jetwall Co., Ltd. 500 100
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%

  Norley Corporation Inc.   
Victory Navigation Inc. 275 55

   

  Victory Navigation Inc.   
Everprime Shipping Limited 500 100

   

  Norley Corporation Inc.   
Poseidon Marine Ltd. 500 100

   

  Heywood Limited   
Maxson Shipping Inc. 500 100

   

Heywood Limited 500 100
   

Great Wall Navigation 
Limited 

Heywood Limited 500 100

   

Newton Navigation Limited 
Heywood Limited 

500 100

   

  Heywood Limited   
Clifford Navigation 500 100
Corporation    

Crimson Marine Company 
Heywood Limited 

500 100

  Heywood Limited   

Howells Shipping Inc. 500 100

   

Brighton Shipping Inc 
Heywood Limited 

500 100
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%

Rockwell Shipping Limited 
500 100

   

  Heywood Limited   
Honco Shipping Limited 2 100

   

  Heywood Limited   
Century Shipping Limited 50,000 100

   

  Heywood Limited   
( ) - 100
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SINCERE NAVIGATION CORPORATION
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