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(5) AR W) [ 52 98 7= v A - T AR B X I 255 I T s MG ACHUAS s 7= E 1« 8 %8 2006
12 F31 Hak, by K e 14,033,701.47 JT.

(6) A A AL T RHETFI X HE RIS 143 5 (1K IR {E 8 3,270,710.00 ST 5™ AL TR
VTR DI % 4 SR X 9113114 S IAIK T IRk 3,760,652.00 TG 5577 s A REE AT X
THIVH B A SR X 29 5 AR THT JRUF A 4,069,387.00 JGIKI 5577, FAAUITAT NG B R T RIS

NG

B
S
=
=
®
=
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6. KHIRFHIE

A 2005 4E 12 | A3 gt 2006 4E 12 A

A REB  HAH  MIE MEE MRS LA

H
T 3,892,834.90  1,524,316.40 62,155.28 1,026,819.62 3,333,182.84 559,652.06

7. MG
(1) J A A 40
e 2006 4£ 12 H 31 H 20054 12 A 31 H
& FE K
HRFF A K 225,384,612.50 113,140,000.00
PRAE A K 189,363,804.00 271,805,282.00
JIHAE K 30,000,000.00 30,000,000.00
& it 444,748,416.50 414,945,282.00

Ve MRS RS A A R A 57, TER (59, 5;

DRAE 3R A 350 4 AR 2 W) PR JBE e A R AR AT SR AR AR s 3 HRAH 3K 50,400,000.00 TG ] IS
PN RIE L SER T

SRR R TR A A A W 8 AR B, PEIL (O, Lo

(2) #uk 2006 4F 12 H 31 H, ASZ a4 T HAT R AR U 73 BRLAR ) A3 BE kN R T
84,150,000.00 JT L&t ], A wl AEARAT AR KIS R AE A SR A AE 1R

(3) 2006 4F 8 H, “#] M CALYON ASIA SHIPFINANCE LIMITED HU#34%3K 1000 Ji 3676, H

EAMAN <R, “RIL7, “ME” SRR . ZIOTICH—4F, 4> 4 WIiE3K, 2006
48 31 Hilg, ®E=HER—IR, W= IREERKIAE 625,000.00 678, dfn— kI . A
12006 4 12 H 31 H, ZIUBEK I AR &4 9,370,000.00 3T
8. MiATIkEK

m A 2006 £ 12 A 31 H 2005 12 A 31 H

NS K R 84,483,778.35 69,278,345.77

2 2006 4F 12 H 31 Hik, NATIKRZRF XA AR A F 5%LL (55 5%) Bt 5 115

m B 2006 4% 12 A 31 H 2005412 A 31 H

Tk 2K 16,234,624.28 19,469,589.53

4 2006 4F 12 H 31 H ik, #ulOkzch TEAA AN F 5%LLE (5 5%) BRABUFAL I

921 3t 37 W
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10, N Bi%

W H 2006 4E 12 H 31 H 2005412 H31 H
AR 29,076,077.99 20,957,853.93
BB 39,363,040.91 51,085,052.21
HoAth 4,045,667.91 4,414731.21
& 72,484,786.81 76,457,637.35

ANV T A B o 2 B IR A B 4128 W A 858 BN i AR REA TR AR
11, HAwNATE

W H 2006 % 12 A 31 H 20054£ 12 A 31 H

A AT R 159,326,319.95 111,471,585.83

W (=D 16 Frik, 2\ HoAth NAT ZOHAT AR BT T %, 38 et R 4E 4]
(R Ho A N A5 2k 66,165,343.75 TG
A 2006 4 12 A 31 H ik, K&FHARNAT RS

LRy S & B/ I i

R R AR A PR =] 66,165,343.75 XA (1 AR AH 4 5 I
R W BU 5,000,000.00 il ¥4k
S AT AR R O 4,634,849.90 11Kk
12, TR A

W H 20064E 12 H31 H 20054E12 H31H 4SHERFKEE
Rt R A A A F] 33,834,656.25 33,834,656.25 7 IEAEAZ NS H
FAAH 4 10,295,277.51 8,949,336.03 AL
FRA 2 7,626,997.00 22,891,351.88 [WARLEH
AR 4 10,249,390.15 4,656,616.75 AR 455
HAh 155,792.94 3,244,340.88 AL

& ik 62,162,113.85 73,576,301.79

WEE (=05 16 FTik, 2 R P B ) AR BEAT TR R, R A N T B A
33,834,656.25 JC.

13, —E N KK 7R

(1) fkm 4

PREREAT R H BARITEART B S FHH
HE N RERAT 9278 6,000,000.00 46,852,200.00  HLH M HHLR 2004 428 H 7T H
& 46,852,200.00

AR LREAALTE R, (3D 5s

(2) CEPRREEHIMEHAE B

A, 2002 4, A w LLEA A “RREE” AE AR ) v B HRAT 45K 6,000,000.00 55T,
Pr AR T 46,852,200.00 TG, [F) IS AR 2 m) 428 JBE Je AR R AR AT RIAR 2 w45 IR 8 ) B il R i
BAHBRA A HE R HAIE AR R R VRO, IR 2002 45 8 H 8 Hild % 2004

922 L 37 ;W
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8 H 7 Hib, IR O IR I o A8 3T AT O ik an o EF L B - P A ]
A 2006 4 3 3 20 H, H EAF A BT 8 B mIAE R H AR AAT IR« Hh A TA 88 B ]

5 Avenue Asia Mauritius Limited il B A7, ZIEK TR C 448 5 4 Avenue Asia

Mauritius Limited

14, DER R

W H 2006412 A 31 H 2005412 A 31 H
WU &) & 10,102,403.90 1,470,364.54

2006 “F S L RHREEE A A A AN G I ST IRRTE F, LR BRI EVE R M 2 7
10%IBEGy s B IFARAHIN  BRIEALPERE T 2 ] B AT 8 AR X B R ¥ 3 1D OB A 2 o

15, SEfes A

J 2R HAT

2005512 H 31 H

A 39148 n

2006 %12 H 31 H

. AR

1. RENEG 208,959,520.00 208,959,520.00
Hrpe EEEA R 184,088,520.00 184,088,520.00
BE AR R A 24,871,000.00 24,871,000.00
oAt
2. FEENIRA
3. WA T
4, A
K EwRER A 208,959,520.00 208,959,520.00
=, & bl
YNV TRS i 103,689,300.00 103,689,300.00
2. BN ETTA B 180,000,000.00 180,000,000.00
3. BEAh LA e i
4, A
B bk e A 283,689,300.00 283,689,300.00
Byt 492,648,820.00 492,648,820.00
BAEARREB R H 1L, A" AR R B AN 5 1 E AN O 482k
R4
16, BALAR
M H 20054E 12 A 31 H  A##n 2006 4£ 12 A 31 H
PEAU 280,096,003.42 280,096,003.42
JEA 5L T HE 2% 110.10 110.10
P2 AR e I 4
P52 I 4
HABEA A 169,484.26 169,484.26
& i 280,265,597.78 280,265,597.78

#
&
=
=
9
=
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17. BRAM

M H 2005412 H31H  ABHE M Ew> 2006 4F 12 H 31 H
RN 4E 65,119,022.27  55,833,145.40 120,952,167.67
YN 55,817,513.64 55,817,513.64

& it 120,936,535.91  55,833,145.40 55,817,513.64 120,952,167.67
18, REANB B K

LR Frik Ll SEHIRB Z<HA 3 BRRB
T EEEE A SR B AT R A ] 100.00% -149,552.12 -623,357.02 -772,909.14
RS TR A 93.70%  -161,855,893.39  161,855,893.39
PN E a1 B 2w 52.00% -1,433,618.64 1,433,618.64
R A Ia A B A F 100.00% -24,977,898.89  -24,977,898.89
& it -163,439,064.15  137,688,256.12  -25,750,808.03

PN F R R NG TEA | 2007 FESC MG E, I, 2006 AU S

IS5V ], WK HRBIA BT R A B e o

19, RAMCFE

A2 2006 4F 12 H 31 H ik, ARAECHIE R %0°4-931,956,176.28 TG, A2 ) 3 43 B T 4

T
D+ yRAMARTHEE 5 4t

2).

3. fEER

4>\ SRR BBEA o

R AR H IR ) 10%42 HY
RO BB RS E PR BB <t

B H

2006 4 &

A

INAEARIAR 7 PO A

At BE AR

i SRRV E AR A
SEMUITEE 2 2 4
BT 2R i B A
S 76 T
SR ALl e e B <R
ZRINEDR LS e

AL R 2 BEH AR

tik: NI B BEAY

i PRPUTE AR A

Pl A 3 e MR

Pk FEARIBEAS BRI B A

-209,447,753.60
-122,492,790.92
-931,940,544.52

15,631.76

-931,956,176.28

AR AR S BEAIHE

-931,956,176.28

#®

=
piss

=
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20, EEWEBA
(1) TS 4l

W H 2006 4F 2005 4
a4 S ARHE A 281,479,452.23 541,036,314.56
P AARE BN 155,960,685.22 228,105,988.77

& I 437,440,137.45 769,142,303.33

(2) AWLEHON S ARTBEE L4 U T B 47.97%, 13 DA FMD TIETHL.
@006 4% FEHTE T 5 T, 2470 o FL LA LA AN LA K 1R PO el 08 ™ A2 o
@ FATIAL “ KN B 10 IR FRERRE, TiEs.

(3) AWIREANFL ST EAERI N % 31.63%, F A (02006 4 iz il Rl
MR OR ORIE TR, HLA R A ST I MBSO A B A BTR B IE T . @A F]
EATMEAR <R AHIIRLST K “ 8™ “RW” “RE 7 4 MR fa N AR s B, 1t
177 5 S IRIRFSL, (AL TR, “I0e” “RMI” “R% 7 AL 10000 SEo0/H L L.
@XM “ R BN AT RSy, JUA T IR f5is HAR T AN P2 AY
M, ArfE Ll TSR,

(4) A RSN TS AR B A F MG, ATl (H AR) R vk sl bt
AR HIB BN 724 SIS S B AR EION 1 19.90% . AR 28 7156k 6] P I 144 B 28 55 7 L 1)
s N S 13,050,764.55 TG, o 2 I1ia iy S AREIISN SR 4.64% 0 AT 2y ) 6S A AL HI
HAE PN AT 152,568,605.69 TG, 7 4 HAFL ST 1K) 97.83%.

(5) =it AL vl 4

il % K A
H A ik 80,006,158.70
5 1 A 4k 27,046,996.54
ERCE kS5 90,650,682.30
W AT 59,000,744.00
& i 256,704,581.54
21 EBEWE A
W H 2006 4F B 2005 4B
E U S AT A 310,690,601.59 532,824,993.38
FLES A 116,052,258.17 129,005,020.20
& i 426,742,859.76 661,830,013.58

(1) AWz MACHEAR: FAERIW R 41.69%, T8E: Aw kst gy, M
G TG E CMNI D AFRM T34, ARBA R TR

(2) AR GE A AR T B 10.04%, %2 2006 A4k S 55 (M AN 2 ALK
PR SNEER, R0/ ORI BT =200 A AN, SOW AR 55 AR N FRAse /N

025 U 3 37 W
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22, EENEBLE KN

W H 2006 £ 2005 4EFF
EL B 14,481,572.48 28,218,390.63
oAb AT 1,383,984.28 2,805,098.62
& it 15,865,556.76 31,023,489.25
23, EHEHRH
m H 2006 4F B 2005 4B
LY 192,956,806.06 40,767,794.11

AR P B PR I T 373.31%. E R Ay . 2006 LN i RIERI N B V1 NI
RIS TR AE £, e £ 2% B 150,169,714.87 7C, 3R AR FETEN (55 2.
(7). 3.

24, W55 3 H

5 B 2006 4T 2005 4EFF
FLESCH 28,945,674.46 30,332,289.27
e AR 2,383,730.64 826,384.51
TR PN 30,436,662.91 29,083,235.09
RN &t 6,037,854.65 1,410,270.71
TLLo 228,425.28 270,539.34
oAt 4,662.32

& it 51,193,839.68 57,449,408.48

AN 55 9l FHASC 3001 1% 10.89%, S J PR Oy 2005 4F B2 2y /) Ik T HOR AR, i)
2006 A7 P18y IR B4/ T 2005 4F 2 3 BUR R SCH R R
25, B

2006 “FHE, Ao EVENEAMNGEY 4,340,890.41 T, HLR I E BRI -
26, Friami

ARAH] 2006 AEFEARSE T B, AN TR AT A RIRAEFTSEI A 1,900,879.96
JGo
21, B HAL SLEESE RNINE

AW B Al 5 28 TS S B4 158,418,846.45 TG, TEh. W BIKHEEE R LK
157,018,846.45 7T, W FIiH: )11 % 7 A7 P 28 m)AE KK 1,400,000.00 T
28, XMMHESLEENE XML

A A 5 28 TS R LG 31,989,824.82 76, 1N

W B 2006 4T
SEAT R IR T R Bk K 24,033,586.22
I 3,760,211.84

&
p=il
piss
4
p=i
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ZETR 2,512,893.51
& I 30,306,691.57

29, MERIMEENY

2006 4 12 H 31 H A2 2005 4F 12 4 31 H, A2 w) B M %t < #47 30,000,000.00 JLiRATAF
BT ORI T, ANRERER I, AW KR &M -
(B BFARIMSERE T EZIEER

THVEAR, BREEEIIZ AN, W) BCAEY) T &R 2006 4F 1 H 1 H, “HIK” &45 2006
£12 A3LH, “AM” R&HF52006 41 H 1 HE 2006 4 12 A 31 H, #f5 ARG,
1. RO

(1) T#IH7

K B 2006 4£ 12 A 31 H 2005412 A 31 H
&8 3] IR &5 23] IRIRAER
1L 6,348,070.09  0.92% 317,40350  10,757,694.14 1.50% 537,884.71
1-2 4F 2,364,869.86  0.34% 236,486.99  11,241,186.00  1.57% 1,124,118.60
2-34F 10,446,608.90  1.52% 2,089,321.78
3—5 4

54FLL 1 17,821,593.29 259%  17,821,593.29  18,418,407.94 2.57%  18,418,407.94
AN E 650,398,666.08  94.63%  641,005906.41 675,809,970.67  94.36%  662,654,715.06

& 687,379,808.22 100.00%  661,470,711.97 716,227,258.75 100.00%  682,735,126.31

(2) JURA R FIAAFAEARTT PRI AE 5 (R O o
(3) IRV E (R VPR TR Y 4 L A1 82 v 1) D2 AT 3 4 L

m _H PFIRRH TR INR IR & IR
(HAD Rppifas kA o4t 310,286,852.51 306,924,358.50  XiJ Ik 7= 5+
(S ISR B A F 285,081,996.60 279,178,392.75  XiJ Ik 7= ¢
A PR A 41,714,197.90 41,714,197.90  [FISAFAERER AN 2
NS 8,265,098.06 8,265,098.06 RIS AL B K IKIANf 2
RFMUsA R AR CRERED 4,479,931.04 4,479,931.04  [RISAFAE B IKANf
& I 649,828,076.11 640,561,978.25

(4) % 2006 4 12 /I 31 Hik, MWHIKFZH IR AT 5% (7 5%) LA ERRBUB A K
ALK o

(5) 4 2006 F 12 H 31 H ik, NUKFEKHT 1144 11 55 N Gk 451+ 661,430,600.02 Jt,
b VSO CRVEITR 96.22%
2. HAt Nk

(1D K& i

K B 2006 4 12 H 31 H 2005412 A 31 H
g EL Bl Pk e X Hpl  RIREE
1B 5205746.00  1.93% 260,287.30  11,937,734.45  3.16%  596,886.72
12 4 10,120,640.00  3.75%  1,012,064.00 316,160.96  0.08% 31,616.10
234 299,221.12  0.11% 59,844.22 17727500 0.05% 35,455.00

927 3t 37T I
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3—514F 331,586.77 0.12% 132,634.71 154,486.77 0.04% 61,794.71
54U 1 28,390,673.73  10.52%  28,390,673.73 28,500,366.51 7.52% 28,500,366.51
N 225/409,935.33  83.57%  86,288,016.23  337,411,716.63  89.15% 13,384,632.42

& i 269,757,802.95 100.00%  116,143,520.19  378,497,740.32 100.00% 42,610,751.46

(20 SYIRVIBRIR MR #8 LA 85 e ) AU At S AT 4 2

HW B 2006 4E 12 A 31 H&H THRHE R 250 S|
RIS R A T 58,972,765.55  58,972,765.55  Awl M AHEAR. e H
Mg s IR 9,678,318.27 9,678,318.27 A WEAHEMK . FASEHA
TCIERZR— 2 AR 6,862,650.98 6,862,650.98  JCvA A W5 2
g SO A A F 2,449,200.00 2,449,200.00 RIS A7 (B R ANHSE T
F i 5 1,129,320.45 1,129,320.45  [FICA7 AR KA 52

& it 79,092,255.25  79,092,255.25

(3) #.% 2006 4 12 H 31 Hil:, HABNKGKHTCRA A 5% (55 5%) LL R PeAUB AR 1)

B 2R AL R o

(4) 8% 2006 4F 12 JJ 31 Hl ik, FAl NSCER AT 144 5195 NG A45 11 92,490,646.04 JG,

ol A IO SV AT 34.29% .

(5) HAOR LA SR AR AT N B 28.73%, = B2 J5 PRI DAy AR SR [l R 4 1 ol 1 i <6

150,000,000.00 st

3. KER®E

(1) #8530

% H 2006 4£ 12 A 31 H 2005412 A 31 H
3 5B A WAEHES 3 5 A WAAHES
X0 551,545,896.75 643,414,984.12
HABS A H5 % 2,655,868.21 1,655,868.21 2,655,868.21 1,655,868.21
JREAN R 0% 2= 50 -20,020,331.43 -20,020,331.43
& 534,181,433.53 1,655,868.21 626,050,520.90 1,655,868.21

(2) Horfrs X T RIHER

W 24

BB R B

MHRB R

2005 4E 12 A 31 A HHAE W In

Bil3 2006412 A 31

H&% ] R H &%

TEHH 2 G R 55 PR A w) 53,270,000.00  105,218,605.42 -335,499.83  51,613,10559  104,883,105.59
LSR5 A W) 136,000,000.00  346,120,626.11  -16,755,499.39  193,365,126.72  329,365,126.72
BRIALTEA AT R 22 ) 88,662,34359 9325079111  -75276490.31  -70,688,042.79  17,974300.80
T M HEE 25 AR B AT B A ) 400,000.00 -400,000.00

RS R0 DX th 20 [ B i A PR

Gl 37,893,732.41  39,108,032.05  -18,784,991.43  -17,570,691.79  20,323,040.62
R R B i B PR A # 8,000,000.00 8,783,868.28 -109,731.11 674,137.17 8,674,137.17
R A TR B i 55 AR AT B ) 3,000,000.00 533,473.37 246,459.79  -2,220,066.84 779,933.16
RIS [ B S s AR AT A W 4,041,038.29 1,166,933.77 -262,197.63  -3,136,302.15 904,736.14
REER G A B AR HAT IR A 3,000,000.00 4,926,604.82 295,096.16 2,221,700.98 5,221,700.98
PNENIPNGE S e A 1,734,820.00 2,297,118.45 47,494.74 609,793.19 2,344,613.19

28 U 3 37 W
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T IR 53 IR S5 AT B A ) 200,000.00 -68,349.14 23,794.30 -244,554.84 -44,554.84
RS AT A 32,700,000.00  19,449,952.87 750,000.00  -12,500,047.13  20,199,952.87
R T AT IR 5,660,000.00 497,197.83 -525553.22  -5,688,355.39 -28,355.39
R U 45 AR AT IR A T 2,100,000.00 2,469,636.25 51,511.38 421,147.63 2,521,147.63
PN G Az R A 8,940,471.36 -179,621.44 -9,120,092.80 -179,621.44
et R Uy B AR AT IR A 2,319,684.97 2,196,274.38 -20,386.73 -143,797.32 2,175,887.65
R R [ o B As AR REAT B2 ) 2,250,000.00 2,227,663.35 39,444.84 17,108.19 2,267,108.19
M o 5 55 A AT B A ] 2,100,000.00 2,527,668.14 32,046.62 459,714.76 2,559,714.76
T B FE M A AT B2 ) 450,000.00 162,093.86 9,179.93 -278,726.21 171,273.79
FHE T I PR 7] 40,005,189.84  12,546,79320  18,885855.96  -8,572,540.68  31,432,649.16

& it 43272728046  643,414,984.12  -91,869,087.37  118,818,616.29  551,545,896.75

(3) Jhrpe AR DE W] 4
e AL R BB A Rl RS FRIE BEEE

AR [ s Bt i AT PR A W) 1,655,868.21 1,655,868.21 50.00%  1,655,868.21
R RARRE A PR ] 500,000.00 500,000.00 10.00%
R R ORRACEEA PR 2 7] 500,000.00 500,000.00 5.00%

4 2,655,868.21 2,655,868.21 1,655,868.21

2 B IS 26 7 T KBTI B B2 XA B4 7 L F 2002 468 111 3 22 895 30,
CLERAE AT A A T MY . (1 2003 4R TE TP AN JLAN A 2 I
&) Sorb: BALEE

BB B BAL A4 TR e AN KM R WRME BRI
VN EHEFIEERA R 598,738.25 419,116.81 179,621.44 3
il RIFRIEH R A -28,185,980.76 7,986,027.89  -20,199,952.87 7.16 4F

& i -27,587,242 51 7,566,911.08  -20,020,331.43

PN VRIS AT B w) AN B R IERHE A PR 7] 2006 SEIT AR AN G IF TRk, LK
ffMECmid 2%,

4 EEWHWARTEEWSBAE

5 B 2006 £EBE 2005 4E B
FEWLFHA FEWF A E=412 2 O FEWSE A
- RN 62,147,151.36 88,214,281.18 36,079,811.61 42,093,262.81
P AAALSE 112,621,810.40 92,886,122.50 191,112,998.36 121,442,911.61
& it 174,768,961.76 181,100,403.68 227,192,809.97 163,536,174.42

(1 AR . AR AR 73] BT 72.25%. 109.57%. =22 J5 KA «
2006 4 BE [ty 2 7] FH T2 8 IO M AR B AT 032 47 I R) %8¢ 2005 4 B2 Tt e A oA
AT T . R BT 2006 4F 8 F Tl &5 AT “RG57 HALERS, BMUsAR )
RS U AN B RS

(2) ARHAMEMFA ST . AR EAERE #2330 T % 41.07%. 23.51%. F 5N : 2006
SEERIS T NI IGE, AYINRE SRS RlE B, B2 W6 AR B B A A RSP 3 L B R

029 U 3 37 T



DR TS AR A7 R 2 7 W 55 SRR R

HOKIE R BE. @2 BAMHA <R MRS “Re” “RM” “RE7 4 ZMin %
SRR BERE , BEAT T 5 SF IR R, AN G, R0 “ORMY” “ R A& AE
10000 SEIi/HEA Eo @2 FRAMILGTI “RHE” SRS ARG KBNS, JLAS H I 8] A {5
18 HA DG A A G, Al TSR

5. BrEER
m H 2006 4EE 2005 4EBF
RN MINER 448 (&) -91,869,087.37 39,802,049.42

AL 35 e 2005 4RI KU T W, 7 2006 4R SEREIZ 8 %, HREAIVRR 5% 6 200 T,
o L2 IO TG BRI AT b LB R AR, BO % 1 A R L DT
OO KRBT RRKEERZ S
1. BRI R B R

1) AF LR RCR I I

Al 44 B EAth: AR SUHHRECRE EEARA
RIS R Bpvml  EAMBATIRSEAA] RNEE
RIFEEP T E W55

BTN TR 2B RMAATI 97 55 N0 CErifg 5D, T AR B axt ot 4141
[EE T I B AL EMAN T E . STHa e, Bl S RE RS« 15 Py HfE 0%
Yighin. EE M AR L SRR O SRR 55 AGU T B A, TFR S
i H 5 SR i A B R . BEAT R BB VIOT T R BL EAH SRS I B RS CAR SR .

FAEREHRICR I T A M OAE BILPHAE (FOD. AR RIS A,

2) AFAEREHIDE R I DIy IR gt A ARk,

AN 2 FR 200512 31 H  AHIN  AH> 20064E12 A 31 H

Rl 162,000,000.00 162,000,000.00

FAEFERIR AR T A m HAE BUOLBRE (T 7 A m RS Ak,
3) AFAEFEHIDR AR NI SRS PriF ety S Az A

TR 2006 4%E 12 H 31 H 20054£ 12 A 31 H
K| s & W H41
RiFEE ] 184,088,520.00 37.37% 184,088,520.00 37.37%

AAAEFERIR AR I T A A AR B ILE (Hy kAR AT Aol
2. NEFAEAEHIRRBIKERTT

i b & FR EXAFRER
CHA Rpfifpia Rt 52 [l P B AR A )
(APt HHs o5 QBT PR 2w 2 ] I 45
ek 2 i 5 A QB 28 ) 2[4 B AR A
A B e AT B2 ) 2] 4 B AR A

#
(S
=
=
9
=
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3. R G &

20024 H 1 H, AAwYE (HAD RifatkalaA 20T T HH SR, 25E A
2002 4F 4 1 HilE, s (HAD Riffa bt R A RO [E 2 H A B2 2. H
AR A [ (R T I2 2 DA RS 1 BRI 2 S5 AR G B In 2 F, ARAC A W) SCARE DA A g o, A
X3y 20 4
4, EMBUR

AR ARG ST (R RS ks AT S o 28 A Al o
5. KRBT EFI
(1 SRR R ORI T (M ORHEAL 5

R 2006 4F 12 H 31 H 1k, A2 w5 BB AR IR IRF AR D6 AR 22w AR At A #8 OR 0 AL
S8 3B — 4 P I 30T R D K B

2006 4 11 3 6 H, AR A5 BB A R AS AR T Il A R ) R EE AT 28T T
e e AR TR A 7], 240 8 R AR AR b DRAE Ny AR 28 W) 5 A0S AR AT I A 1 PR A W) R 43T 4
2006 4F 11 J] 1 1% 2007 4 12 H 31 FHRARZETT )43 34 RS A m B i e i fr . LR 1)
B oRUE A N RS 89,286,000.00 JG. #8211 2006 4 12 H 31 H, #Etti @Rl & R H R,
A2 H A A 1,550,000.00 356 S AR iTi 13,000,000.00 JG.

2006 4 6 J1 7 H, KRGS E AN ARAT R SCAT 2T T I s B ORIE & 17, 2958
RIFEEAE A PRUE N A2 AE 2006 4F 6 H 7 Hilid % 2007 45 6 H 7 Hik, HERIHAITR
R SAT IR L T8 AR SN AR BT S B T RS 157 45 (1 e e R AT A A I T 103,140,000.00
JCIR AL LR . #2006 47 12 H 31 H, fElb s AR IES AT H T, AL RS RR N AR
M 29,640,000.00 JG»

2006 4 6 A 16 H, KifF4EH . CHU HONG SHIPPING S.A PA K AN R3] T HHH AR P,
R A LA T Jg 1) AR A A T AT DX T 5 4 SR L 5 % 29 TR 1576 - J7 KK 55
PR A ) R SRR AR AR o 1A 2 ] 7 2006 4F 8 H 31 H AN fig #2146 /K CHU HONG SHIPPING S.A
(R4, %2 m) ) USRI R o
(2) AAFAEFS I FR R T5 1 RIEALE 5y

A, RREMETE . Bl BWEHBA

RIEETT BT 2006 P
‘ & W & B B BN L 1
(HAD Rz bkt ot 87,045,304.11 19.90%
B. ARSI 9 S pl A 45 5
\ N 2006 4E ¥
KB R AL T B SemERERERLH
(HAY Refstk S 73,967,253.23 17.33%
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C. MHANFA T

AN 7] Ji M Billion Honest Shipping Limited L) “ KA~ %8, 5 1% IARE Ko E Brifgis
FRATIEN . ZAEAAFH S A% 6900 35T/ H , 2006 4F 4 H 13 HAAFE . 2006 4FiZ I fH
Mk &1t 5,839,603.35 G, #KI 44 S AT .

D. &1E&E

2006 fEJE, ARawFEYE (HA) RFEkA SR SEM TN “RIE”, &8 K
BEREHARILL, WRLE AR XU #08 50%1 Eb i) 05 (43r4H). 2006 G, “ Rk
7 LR B RIS N 17,607,509.53 TG, KAEIZHIAS 23,622,749.42 T,
6. KEKFHRRB

LREE N 1A 2006 % 12 A 31 HRH 2005 4 12 A 31 HRH

PO (A Ripgis kot 319,488,464.38 475,722,827.88
(FiE) HEB M AR PR A A 285,081,996.60 294,758,480.87
ISR A T 41,714,197.90 43,497,551.38

RIS R AT 5,175,858.40
Nt 646,284,658.88 813,978,860.13
HADNMOEK R R A A A 1,159,600.00 150,000,000.00
(A Rttt 1,503,968.77 1,503,968.77
ZeIM IR PR AT B ) 6,450,136.60
RHET R SAT PR ] 202,350.00

KA PrifFia i R A7 2,244,421.83

RIS R AT 135,315,538.20

N B s A A 9,678,318.27
N 4,907,990.60 158,156,455.37
oA AR (A Ripitgis kot 3,338.54
A CHA Kzt a4t 1,257,061.56
HABMATE R R A A F 66,165,343.75 66,165,343.75
TR o T R A R A 33,834,656.25 33,834,656.25

W Bl RIEEE A R A v LM E A ) 2005 FFNG IS5, SANs7R 2005
fE 12 H 31 HAHL.

BOEARE SR H, B AR H G, KA R B R R 3% 1) A2 7] 32 A 300
3,440,000.00 JG.

2006 4 L RIFHFIS A LA 7] LAA N B RS A BRA 7OCH], AHMNEG I, #
FIREE MR, FEURLE LR P2 w) MK I % 1 SR R R AR D .

A A 5 T Bl Y e 1 DR T ORI AT A R 2 ) S AR e i I B 1A 1 A ke S
SRR AR B A AR, LA 24 58 W SCAS 8 R HETIT R A A B 2 W) 1 ) sk 3R R
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(L. BEFW

1. RFEVFAE

W] 2003 4F 12 J] 22 HAk A MR “ RAVEE” i — 2 m 3 Bl gk bedd i vin, U
FHRARATIZ /A W) (Matson  Navigation Company Inc.) #K$H A WA “ TH4S " Bt (s B
P . 2005 4 4 J1 30 H, KT Aw5ZEFHRMIZ A\ (Matson  Navigation Company  Inc.)
RERARERE 2] 2y — %, 28 R gEbidoe, 2wl b oM AmEE ik o (1 45%, ZRedk
MiZ A7) (Matson  Navigation  Company  Inc.) A& $H I ARG 4 2 57T 1) 55%. A % 2006
12 H 31 Hib, FHpiis /A (Matson  Navigation Company Inc.) AR #A&HFH K TT(T 1
55% LA KA R ¥ 2

2. RBERMERE

A, 200547 J1 7 H, oS 5143 (2005) T 5T 5 011 5 (MA200415 5fg |
sk [RIAAR O U SRR D) BN AR s A AR R R IR A A Y
I6) F A OREE T R I B as AR PR W) SEASir A 2 1,276,195.00 56 70; LU SRR I, # Fhiis
NIAEARF RASIETL 30 H P 1) B NSNS Ak AR . A2 15 (2005) HE R L
PR 728 375 5 ReF e 15 EEEE WA WN - 52101 HiE A SR A 2V 4 A B 7 G T il
v [ 2 o R D1 2 MA200415 5 b3 i o )i A 2 A DU 0 R s 52 B9k fh
N R E N AFHHIE . 2006 7 1 J, WCBIZR B 2V AT B2 w) S I3 4 o
1,500,000.00 JG. 2006 4F, A2 m]ILHCRI SR AR A F N RGN 10 &, kB
Hor 48k 2,798,000.00 TG

B. 2006 49 H 30 H, "HEMFMEZ N4 (2006) AP RIETHE 020 5 (MA200515 5
] e e e AT Bt M0 i  [r)tr AT 2le S DU R B ) R AR - ORI AR R 2R
VAT BN W) I 1) R N T ORI SIS AR AT B A 7 S AT A 3% 631,540.00 35 00; LA LRk
PRI, ORI NN AEA R RASIEL 30 H A ) HE AN SR Ao 2 R . Bubikis
R, ZMERBOERGRIAT, KT RIS AR AT B A W O 1) 55 By ifg vk bede th 7
SRAIAT FIE o

3. RFREAMERMBELR

2006 47 5 JJ 23 H, A2 w] ) v R g 01 2 AT T B, sUBn i ARk
B IR A RIEA 2L “RARR” FTEE FZE ARG RIR . KATA 2 F AL DL AR
AR IS I A . 2006 4F 7 H 19 H, Hriff EAEIAH IS g R m 4 i il
SKHEAD, BEREE A 7] ) H ST AT RN R SR id A FEahd . SEAS ALY
KR R AN H A R I . AR SRR, MR IUEA AT

() AFEEIR
#1999 4 11 H 2 H , A & #\l 5 SKYBRILLIANCESHIPPINGANS ,
SKYTREASURESHIPPINGANS, TOPGENIUSMARTIMEANS 25T [N T R &8 fL 55 A R, Ak —

SR RERARNSIAT “RIE” “RHI” “RE 7 =S ST
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R HMEEMm

2007 4 T 7,265,325.00
2008 4F J2JT 7,265,325.00
2009 4F 270 6,051,120.00

(+—=). HERIFER
il 2006 4 12 F 31 H, A w) s B 1 Ah4H Ok

(+2). ERBEAMEHFEMR

1.2007 4F 1 H 4 H, A2 w) 385 R = ANEAT I ™ 3 i) AR R4 85 <62 3 100,000,000.00
JGo Hirfe FAEARAT R TE L 82600005389 7 kil 4 % 4 20,000,000.00 IG5 H I A BEARAT
JBEA A B 23 ] LB 4 % 12001618600052500295 /' Rilff % 4> 40,000,000.00 G5 H G KH#RAT
FHE 453247 75470188000025351 7 kil £+ % 4> 40,000,000.00 It

2. 2002 4, AnNwLLAE BAMHE RO A AT i b EARAT4H5K 6,000,000.00
Tt AWK YT H NI T 46,852,200.00 TG, [FIAF HI AR 28wl 23 I I AR A AT R A 28 ]
P m) R REREIZ A PR A W HE R REHE RO R 7 1O, {5 R 2002
8 H 8 Hitd% 2004 458 H 7 Hik, Ik a2, #ub ARG K H, Zak A
o A AT O o EfE A R A H), AR 2006 4E 3 20 H, PEELR %
7 BN AR TR HAR R AT ) SR B B4 W] 5 Avenue Asia Mauritius Limited %% it
A7, ZIE BTN EL4 A8 B g Avenue Asia Mauritius Limited .

3v WUEAHRERE R, A FIAE LR ARAT AR IS 43 BEAL 1) 456 55K 96,650,000.00 JG
PRI . A A IEAE FE DRI .

—

(+=), HAMEZERIM

1. Ak 2006 4F 12 A 31 H, ArAEERERIE# AL, HRI50REHIRK, A
CATEARAT, 1§98 4-63,840,398.86 JG, HAIl 2007 4 4 J] 4 I GFTERSEERRHITD, 2
H]A7AE 143,502,200.00 JC (138 31 6T30CA AE IR R R Y] o 38 H R 01 2 W) T I PR DRSS, (HL 21 ]
155 RO BAT AR, R EATEEA LA R 7 MEARGRIT B8 TR B b 2 J e A< R
SRR LR, B A2 IS IR GG Do 28 w5 BE S SRAG L6 J0 1) W8 4 SR, 71
TR PR R AN BT R R Jk 22 A

W (+=00 2 Fim, ARNEFERTEA, —HEAMRID, AFKEE% SIS R R
(R = N o R 28 /90T 2007 45 SR HUIT N 55 it ok 2503 R 84078 e 0 A IR .«

Ay RAZE TR RN, KB A AT REZ 10 A 5

By B ERMAM, FEAHN LA EHA,
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2. RGHEPSHEHEER T 2006 4F 12 H 27 HAE T COCTFRIBEPSIREER TR
HETTHE BT IR A R I EAEZE S EYND, Pl L A TR %, ok
IS AR 2R B4 AR R D = AN H X057 AR =AY H N 58 BB Lk AR . i oK Be 58
BB AL TAE, BRAEXOT 53 ANE AT, WAL Ash k%" 305 L R4 e f
A XRFEMAME, SRS, —BREE GERDD 8L B H . AR
B 85— KR R R EE ) (AT AR A ) 18408.852 JT e, ol A A vl FI 4 Bk 11y 37.37%) (s 41,
2006 47 12 H 27 H 5ilMi A BR A R 258 T O T REE TS B4 A BR 2 =] 1f) S 41 AE
RPN, FEREU T

— RTLE RIGE B R AR LA F e ek il AR B A IR AR, ik &84
BN 2ALTENRIT o 2L AN MR U7 25 2 BB LTSl

T XTI R A TAR R A Sy, AR A R R AR 2w AT AR A
S I M AR 2 o AR IR) D = AN R0 AR = AN H A 58 BB L T AR o g #1475
AR BT BUBAU AL AR, BRAEF ZX005 3 Ahs e ehast, WAL B3R

= RUT L R AR K FAHAT A3 23 bt B M b SR ARA) S Ak I i 2R AL AT R
NAZTE, R BRAGE P FEEaBUn,  HEATER A1 PR 2w AR R iR g R i B A S ORI
FI AR A F A K K 662,026,522.62 TG A IR T o

VU X5 28 0 R PSR B IEAT , KA A BR 2 7 v B AT 3 B A 2 7] (B e R e o

3 AN A LI O A A A 5 H AR BGFE M 55 I AR 22 e i i AR T
741,242,309.21 JTAT RT3 T IRIKHE S o 2006 45 1 THE 1A W) g RIS AT IRA Wl HUC
MIVESL, ANHAANGIEH . BRI IS A IR A R H A RS R U2 L 1 NG
140,108,274.97 Jt (2005 4F 12 J] 31 HECHD RAEAL H] 2006 4F 12 J] 31 H & I 554k &
PRI AIYIXF B3RP 23 ) 1R SEISCRR B AT IR 1 D387 W) S s, A T ML A 1 ARG DA
SRR G G B AR, R kg 24 7] RBCGR I Bk 604,570,460.98 7T, HHREIIANSIIAE
INVHE 2 R0 By 586,102,751.25 TG

A A EFRILPTHNA, AN T B IZ2E R TR RSHIN R %, 8 Har
HARETERMINA L Al 2 THd o (HAD Rtk ot & (GRils) g MR
28w I BB AR R DR AR | L GUE SGHR T TRIZRIR % 1IN B AL AR /N 557 5%
Tk B, 3 BB AR R i B A IR AR SCHRE I Bh A H on) S ez Hk . R 4R A1 [R) i
PR A2 UT 1K) E 2 A 2 R REBEPE SO S SR IR DB T I8 T 28, i R R e 24 5
B, A SGRAIBEGH - WR], ARG I w R . HE S AR U R I A T 1SR
1% 52 Rl JE R v

4, RN BEWIS 5 K AR RIE 9 45 S I BOE ARBLA  BEAT I, WE Ll 2R 0 4
S S A A W4T I . R 2006 4F 12 J] 31 H b, B (HA) Kiiigistkal etk K
() S5 ABA PRA W 5 A AR AR TR — b, AR FMNE IS5k
O )R R AR B AR A W) Z IR LA K REF- 2 W) 2 18] 1 P A SR AR AT AT M JCVE A% — Ui i, 2
H TCIEAZT — BURH K 2 57 6,862,650.98 JUAEITT & T IRKHE &, J0f T ) 22 5 IEAE AT
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xt. JEEZ .

5. AW T A BREEAL R MTE R A A AR IEAT T BULEE 5, Bl Rxd BRI LA 46
A BR A A I A BT TR, Mok th R 45 1

6 2 H R T2 ) MUY 2 T 45 A PR A ) B0 S B A 254 BR 4 ) N 448 4 43,770,431.94
TG, BN A E KR RIS AREL A A NARHR SR B 4

(+19). #h7esekRt
1. BIHMHEERRR

A TR TS
R BIFE AT B3
2006 4E B 2005 4E B 2006 4E B 2005 4E B
FEN S5 A 963.35% 74.43%
B A 123.12% 9.51%
e AINE| 736.22% 56.88%
FIBRAR L H B 20 f5 15 A 368.15% 28.44%
=R
R B AT INACES
2006 4E B 2005 4E B 2006 4E B 2005 4E
FENME SR -0.01 0.15 -0.01 0.15
B -0.48 0.02 -0.48 0.02
A -0.43 0.12 -0.43 0.12
FUBRAR L H B 20 fa 15 A -0.43 0.06 -0.43 0.06

VE: H1T 2006 SRR BT N OB IR SR bR R R 1R et R eI A
WIS

2. 2006 fEEFAELHE MM BRINBRIAE

FELEHRBTE & B
Ab 5 F) 7 i A AN 5 = = AR TR 3,413,042.90

TS A G 1 U SO M BSORIE ok S

F P R BURT M

SEAT OB TN 2 3345 2 1) 9 7= o1 9%

BT

TACR T A

FUBRBE P I AR V2% i 0 LA & 0B A MO« SCHY 86,198.39
DM A S DR, DRI 52 1 R 36 17 T PR 4% T 1 b P Ve 4

DURUAE B D28 v 32 25 P AR #E 6 1) e [ 22,986,216.05
{5145 EAL B 2
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PO B
AT s o SRR S A AR I 2 SR (B A0 R 5 2
PRI 55 410 3% FP e U BRI SR LA I SYT 1] 75 31 4 JE 900 4 4

W ERIE S 2 A e A 2 PE R 2R T H O -22,699,888.83
M FTA R EL
&t 3,785,568.51

T Qi A SN R AR S AT O 288 00 SR DRI HE 5 1) BT A% BT L
REWUED, RN AN SR, L TR B IR KAE %% AT Bl b o el IR IKHE % 1)
MR AR IR e, AR R s, ARSC A B R B N s T AR e, W
TR =4 945 2 AT 5o

RETEERDFRAA
2006 £ 4 A 26 H
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MSTAZ BN IR &

HOGH TREE B AT PR 7 25 IBER
(Frp e N RSN e (B4R A7 BR 2> 7))

FATE LTS3 230 BURH RIS B A IR A A M 55 403%, I S5 4Rk i s
CERIONFER LB AR ST RN G IR R SIS RN G I IR
R, DL RS BOR M E E AR .

EHIY S IRRIAHEKI T

SO A DO [ B 2 T o B 2 AAT ) P U 55 4 T HE U e i (w46 80) 2
i B ST AP RZAE A S5 iR . XS R AR BT St S 4 L Gt ) S LS T
P VBRI S5 IR AT ST AR, DAAEI S5 3R RANAAE o 0V sl o i 3 B
FORBFRIRIE; SEFERIN IS I TP B RIS 00 M A BN & oAl 5

BEUT ) TTE

FATMI DT RMRE B AT H A% AR SR, XL 55 3R L, IR ) A B 2R 4
o BRUCLLAN, AR AT I e g . B 17 3RAT ARG S SCprid 32 2
BRAUAT, BATT CURRE [ b Vo v B 2 A (10 o o R AT W A% . SR LE R DI K
PATRESFIEAERN TS, TR S ARATH R, LS B E A W 25 IR 15 AN AE B
RERIE.

FAZY ST RE Y AR AT SR 554108 P 38 e 00 S 40 st ORI A2 IR . P ade s (1R
e JRR TR BT 0 W, LG VAl b T JCVE BB 1R 175 S0 55 4 R AT AE TR IR R
MRS o FEDPAT 2 U IN, A 50T 25 RS 512 28 = G i) S 0 ST 23 - 53 I 253 RAT
KA B, DRSS 2 WS AR, A FAR A 22 w0 PN e R R e R e o
HAZ RS VP AL EE SR I 2 v BRI IE A P S A I s A S S R, LU
fiti W 25 3R 1 B AR A 305 5
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FATHFRAF I FEUESZ B R H IR -

(1) FATTAR VR T R IR A2 7E o A 4 S AR R A R T g AR A A PR A w1 o ¢
4 NI 15, 000. 007 JGREATIK 55 A0 BE . #%11-20064F12 H31H, Rtz C&lkml 1
IR L, SRTF20064E I 45 R O AE WA AT T IR L.

(2) Rty is R4 R T A P A PR A ) IR R B SR,  DATITAF B 1A W 45 IR0 RN 875 ik
RAT T BB WAL . FATITCIR IR I 7 2 10 A I 3 ok 4 T 1% 18 9 o 2 S T2
WY, FINIRAEEZES], KEEE T2007E1 H4H, Ot BB 5 = A4 i v
AP R 110, 000. 007 76 3 A5 R EE T R AT PR A 7

BT BB E I, JA A BRI HE S 1 N B ] & s AT 8 R, GRS 0
3 2 ) I R A R R W S5 AR R I S R L

SR ELERXNERNHERR
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Bk A A A RS0, R EE T X RR LB B D N i, E i TR SIS BTk 1)
S 28 TR R A FH AR RO e, AR . & 2 1 vHIESE DL
TE BB A RS RIS RS2 E e 1, DI IRATIRE A 454 35 4 S 6] 3 L o

REEI: SR EFFRIEL

HI i BOYT IR 00 R] B 7 B (K S AR 5 BRI, AT R 2 20064 L 1) 1 554
RRB I, AR FIREARER LA e SHERI T = FFNE+ A
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BE_FEANFET A=+ —HILEE
(LN RMFI081718)

B

=& 8
Y= WN

£ 7)) /H

Hegagla

ATBU AT 2R

Hoe s

WA S5 A, 14 9
A Pl S v AT

BrBiRT G740 /R 10
P A 9 H 11

AL (530 /R
EEND N PN

AR A B
DRIBIR

BB Co ) /B — A 13

2006 2005
ARMF ARMFT
(E#HFI7R)
437, 440 769, 142
(442, 608) (692, 853)
(5, 162) 76, 289
11, 194 34, 036
(166, 888) (9, 029)
- (366)
(51, 194) (57, 449)
4, 341 22, 420
(207, 709) 65, 901
(1,901) (8, 065)
(209, 610) 57, 836
(209, 448) 58, 302
(162) (466)
(209, 610) 57, 836
(N 0. 42 7T) ARMO0.11 70
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A Ty T RFAT IR
IR, 190
FLg T R T 9
Bl ARAT 4K
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15
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2006 2005
ARMmFIR  ARWMTFL
(EHFI)
505, 135 475, 706
180 180
820 1,810
575 1, 558
506, 710 479, 254
- 2, 365
83, 226 100, 781
116, 463 359, 647
160, 204 76, 956
359, 893 539, 749
866, 603 1,019, 003
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CYNS EFIES
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RANE &
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HBh L f5

INARELSN
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Fog MAL K
WATLTH - AN 2L

BB

B K St e it

By 2006 2005
ARMTF ARMFT
(EFrFI7R)
19 492, 649 492, 649
20 401, 218 401, 203
(931, 956) (722, 493)
(38, 089) 171, 359
10, 102 1,471
(27, 987) 172, 830
84, 484 69, 278
16, 235 19, 470
112, 840 135, 491
29, 077 20, 958
160, 353 11, 708
21 491, 601 488, 268
894, 590 846, 173
866, 603 1,019, 003
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AR TR AR B A
DHIR
WA HAAB mAfEE RHTH it Ba BERR

ARTTE ARBF ARBF ARDTRG ARTTIE ARGTE ARTGTC

200564E1 H1H -
PLETF 7 492, 649 280, 266 120,726 (820, 290) 73, 351 1,937 75, 288
HA4) i 3% - - - 39, 706 39, 706 - 39, 706
- EHVIR 492, 649 280, 266 120,726 (780, 584) 113, 057 1,937 114, 994
A E R - - - 58, 302 58, 302 (466) 57, 836
A 43T - - 211 (211) - - -
2005 4 12 A 31 H

F 2006 4F 1 H 1

H 492, 649 280, 266 120,937 (722, 439) 171, 359 1,471 172, 830
A R - - - (209,448) (209, 448) (162) (209, 610)
A 43T - - 15 (15) - - -
WH IS R

o3 Ty R - - - - - 8,793 8,793
2006 4£ 12 A 31 H 492, 649 280, 266 120,952 (931, 956) (38, 089) 10, 102 (27, 987)
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2006 2005
ARmTFT ARMmFT
(FEHHR)

(207, 709) 65, 901
- 8, 027

23, 943 28, 204

- 755

(4, 341) (22, 420)
28, 946 30, 332
(2, 384) (826)
(161, 545) 109, 973
17, 555 (22, 042)
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6, 218 7,573
(28, 946) (30, 332)
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125, 244 (134, 043)
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990 35

983 (202)

(45, 329) 59, 981
491, 601 414, 945
(488, 268) (540, 753)
- 50, 000
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BRI AL R M )
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International Logistics Co.,
Limited

AR R DX T T 20 [ B P A PR

'
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co., Limited

RS A PR 7

Yangzhou Yuyang Shipping Co., [ 16, 000 52% -
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BN B R E A R A A
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Agencies Co., Limited
RFAERMG 1A HEA PR A A
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INDEPENDENT AUDITOR’S REPORT

To the shareholders of Tianjin Marine Shipping Co., Limited
(Incorporated in the People’s Republic of China with limited liability)

We have audited the financial statements of Tianjin Marine Shipping Co., Limited (the “Company”)
and its subsidiaries (together with the Company referred to as the “Group”) set out on page 4 to 36,
which comprise the balance sheets as of December 31, 2006, the related consolidated income
statement, the statement of changes in equity and the cash flow statement for the year then ended, and
a summary of significant accounting policies and other explanatory notes.

Directors’ responsibility for the financial statements

The directors of the Company are responsible for the preparation and the true and fair presentation of
these financial statements in accordance with International Financial Reporting Standards issued by
the International Accounting Standard Board and the disclosure requirements of the Hong Kong
Company ordinance. This responsibility includes designing, implementing and maintaining internal
control relevant to the preparation and the true and fair presentation of financial statements that are
free from material misstatement, whether due to fraud or error, selecting and applying appropriate
accounting policies; and making accounting estimates that are reasonable in the circumstances.

Auditors’ responsibility

Our responsibility is to express an opinion on these financial statements based on our audit and to
report our opinion solely to you, and for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this report and for the limitations in the scope
of our work as explained below. We conducted our audit in accordance with International Standards
on Auditing issued by the International Accounting Standard Board. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance as to
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the Group’s
preparation and true and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Group’s internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by
the directors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to such a basis for
our audit opinion.



INDEPENDENT AUDITOR’S REPORT (CONTINUED)

Basis for qualified opinion
The evidence available to us was limited by the matters as per descriptions below:

(1) The Group had made a number of prior years adjustments during the year. One adjustment is
concerning the amount due from the ultimate holding company, Tianhai Group, for using of capital
of the Group totaling RMB150,000,000. Per explanation from the Board of Directors, the Group
had been received the said amount on or before December 31, 2006. However, we were unable
to receive sufficient evidence concerning the settlement such amount from the ultimate holding
company.

(2) During the year, the Group had made certain prior years adjustments according to the instructions
from its ultimate holding. We have been unable to obtain sufficient audit evidence to ascertain
the correctness of those prior years adjustments.  On the hand, we found that on January 4, 2007,
the Group had paid the ultimate holding company RMB100,000,000 according to the effects of
those prior years adjustments.

As the effects of the above said items (1) and (2) are material, we are unable to rely on the internal
controls and operation results of the Group and explanations from the Board of Directors. Also, we
are unable to obtain sufficient audit evidence and apply reasonable judgements to assess the effects of
the above said adjustments to the financial statements.

Fundamental uncertainty relating to the going concern basis

In forming our opinion, we have considered the adequacy of the disclosures made in the financial
statements concerning the adoption of the going concern basis, being the basis on which the financial
statements have been prepared. However, the Group suffered a huge loss of RMB 209,448,000 for
the year then ended and the amount of capital deficiency of RMB 38,089,000 at the balance sheet date.
In these circumstances we consider that the use of the going concern basis in the preparation of these
financial statements is not appropriate. We are unable to quantify the adjustments that would be
required, if any, had these financial statements been prepared on a break-up basis.

As the inherent uncertainties surrounding the circumstances under which the Group might successfully
continue to adopt the going concern basis are so extreme that we have adversed our opinion.



INDEPENDENT AUDITOR’S REPORT (CONTINUED)

Qualified opinion: Adverse on view given by financial statements

Because of the significance of the fundamental uncertainties relating to the going concern basis and
each of the possible effects of the limitations in evidence available to us, in our opinion, the financial
statements do not give a true and fair view of the state of affairs of the Group as at December 31, 2006
and of the loss and cash flow for the year then ended.

In respect alone of the limitations on our work as set out above, we have not obtained all the
information and explanations that we considered necessary for the purpose of our audit.

Lo and Kwong C.P.A. Company Limited
Certified Public Accountants

Lo Wah Wai

Practising Certificate Number: P02693

Hong Kong
April 26, 2007



CONSOLIDATED INCOME STATEMENT
FOR THE YEAR ENDED DECEMBER 31, 2006

(Amount expressed in thousands of Renminbi (“RMB’000))

Note

Turnover 8
Operating costs

Gross (loss) / profit

Other operating income

Administrative and selling expenses

Other expenses

Finance costs, net 9

Gain on disposal of vessel, building and
equipment

(Loss) / profit before income tax 10
Income tax expenses 11

(Loss) / profit for the year

Attributable to:
Shareholders of the Company
Minority interests

(Loss) / Earnings per share - basic 13

2006 2005
RMB’000 RMB’000

(re-stated)
437,440 769,142
(442,608) (692,853)
(5,168) 76,289
11,194 34,036
(166,882) (9,029)
- (366)
(51,194) (57,449)
4,341 22,420
(207,709) 65,901
(1,901) (8,065)
(209,610) 57,836
(209,448) 58,302
(162) (466)
(209,610) 57,836
(RMBO0.42) RMBO0.12




CONSOLIDATED BALANCE SHEET

AS AT DECEMBER 31, 2006

(Amount expressed in thousands of Renminbi (“RMB’000))

Assets

Non-current assets
Vessel, building and equipment
Goodwill
Available-for-sale investments
Other non-current assets

Total non-current assets
Current assets
Investments held for trading
Accounts receivable, net
Other receivable and pre-paid expenses
Cash and bank balances

Total current assets

Total assets

Note

14
15
16

17

18

2006 2005

RMB’000 RMB’000
(re-stated)
505,135 475,706
180 180
820 1,810
575 1,558
506,710 479,254
- 2,365
83,226 100,781
116,463 359,647
160,204 76,956
359,893 539,749
866,603 1,019,003




CONSOLIDATED BALANCE SHEET
AS AT DECEMBER 31, 2006

(Amount expressed in thousands of Renminbi (“RMB’000))

Note 2006 2005
RMB’000 RMB’000

(re-stated)
Equity and liabilities
Capital and reserves

Share capital 19 492,649 492,649
Reserves 20 401,218 401,203
Accumulated losses (931,956) (722,493)

(Deficiency) / equity attributable to the

Company’s shareholders (38,089) 171,359
Minority interests 10,102 1471
(27,987) 172,830

Current liabilities

Accounts payable 84,484 69,278
Receipt in advance 16,235 19,470
Accrued expenses 112,840 135,491
Income tax payable 29,077 20,958
Other payables 160,353 112,708
Bank loans — repayable within one year 21 491,601 488,268
Total current liabilities 894,590 846,173
Total equity and liabilities 866,603 1,019,003

The financial statements on pages 4 to 36 were approved and authorized for issue by the Board of
Directors on April 26, 2007 and are signed on its behalf by:

Director Director



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2006

(Amount expressed in thousands of Renminbi (“RMB’000))

Equity attributable to the Company’s shareholders

Capital ~ Statutory Accumulated Minority
Share capital reserves reserves losses Total interests ~ Total equity
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
At January 1, 2005
- as previously
reported 492,649 280,266 120,726 (820,290) 73,351 1,937 75,288
Prior year
adjustments - - - 39,706 39,706 - 39,706
- as restated 492,649 280,266 120,726 (780,584) 113,057 1,937 114,994
Profit for the year - - - 58,302 58,302 (466) 57,836
Transfer to statutory
surplus reserves - - 211 (211) - - -
At December 31,
2005 and January
1, 2006 492,649 280,266 120,937 (722,493) 171,359 1,471 172,830
Loss for the year (209,448)  (209,448) (162) (209,610)
Share of profits per
unconsolidated
subsidiaries - - - - - 8,793 8,793
Transfer to statutory
surplus reserves - - 15 (15) - - -
At December 31,
2006 492,649 280,266 120,952 (931,956) (38,089) 10,102 (27,987)




CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED DECEMBER 31, 2006
(Amount expressed in thousands of Renminbi (“RMB’0007))

Operating activities
(Loss) / profit before income tax

Adjustments for:
Provision for doubtful receivables
Depreciation of vessel, building and equipment
Amortisation of other non-current assets
Gain on disposal of vessel, building and equipment
Interest expenses
Interest received

Operating cash flows before movements in working capital

Decrease / (increase) in accounts receivables
Decrease / (increase) in other receivable and pre-paid
expenses

Increase / (decrease) in accounts payable
Decrease in receipt in advance
(Decrease) / increase in accrued expenses
Increase / (decrease) in other payables

Cash flows generated from operating activities
Income tax refunded
Interest paid

Net cash from / (used in) operating activities

2006 2005
RMB’000 RMB’000
(re-stated)

(207,709) 65,901
- 8,027
23,943 28,204
- 755
(4,341) (22,420)
28,946 30,332
(2,384) (826)
(161,545) 109,973
17,555 (22,042)
254,997 (154,233)
15,206 (20,868)
(3,235) (734)
(22,651) 4,725
47,645 (28,105)
147,972 (111,284)
6,218 7,573
(28,946) (30,332)
125,244 (134,043)




CONSOLIDATED CASH FLOW STATEMENT
FOR THE YEAR ENDED DECEMBER 31, 2006
(Amount expressed in thousands of Renminbi (“RMB’0007))

Net cash from / (used in) operating activities

Investing activities
Purchase of vessel, building and equipment
Proceeds on disposal of vessel, building and equipment
Interest received
Decrease in investments held for trading
Decrease / (increase) in other non-current assets

Net cash (used in) / from investing activities
Financing activities

Proceeds from new bank loans

Repayment of bank loans

Decrease in bank time deposits with maturity over three
months

Net cash from / (used in) financing activities
Increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year (note 18)

2006 2005
RMB’000 RMB’000
(re-stated)
125,244 (134,043)
(62,840) (6,527)
13,154 65,849
2,384 826
990 35
983 (202)
(45,329) 59,981
491,601 414,945
(488,268) (540,753)
- 50,000
3,333 (75,808)
83,248 (149,870)
76,956 226,826
160,204 76,956




NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2006

1. General information

Tianjin Marine Shipping Co., Limited (the “Company”) was a stated-owned enterprise.
It was established in the People’s Republic of China (“PRC”) in 1980 and was
re-organized into a joint stock company in December 1992.

In November 1995, in connection with the issuance of its domestically-listed foreign
currency ordinary shares on the Shanghai Stock Exchange (“B”shares), the Company
underwent another reorganization whereby Tian Hai group Co., Limited (“Tianhai
Group”) , its largest shareholder, inject certain businesses, assets and related liabilities
into the Company. The Company’s “B”shares were listed on the Shanghai stock
Exchange in April 1996.

The registered office of the Company is located at No. 188 Jingmen Road Free Trade
Zone, Tianjin, the PRC.

In September 1996 and September 1999, shares held by the Company’s employees were
listed on the Shanghai Stock Exchange as domestically-listed RMB ordinary shares (*A”
shares)

The financial statements are presented in Renminbi (“RMB”), which is the functional
currency of the Group.

The parent company of the Group is Tianhai Group.

The Company and its subsidiaries (the “Group™) are principally engaged in international
short-haul container shipping business, provision of international and domestic shipping
and freight agency services and crew services.

As of December 31, 2006, the Company has direct interests in the following subsidiaries,
all of which are engaged in the same business activities as the Company. Particulars of
which are set out below:
Percentage of equity
Country of Registered interest held
Name of company incorporation capital Direct Indirect
Consolidated subsidiaries

Zhu Hai Bei Yang Shipping Company PRC 70,000 90% 10%
SRV A7 2
Tianjin PFTZ New Century International PRC 42,000 90% 10%

Logistics Co., Limited
S AR P R B R E L

10



1. General information (continued)

Percentage of
Country of Registered equity interest held
Name of company incorporation capital Direct  Indirect
Shanghai TMSC Marine Shipping co., PRC 35,700 91.6% 2.1%
Limited
A ERAETE LU FIJ
Yangzhou Yuyang Shipping Co., limited PRC 16,000 52% -
I R Y L )
TMSC Freight Agencies Co. PRC 15,000 90% 10%
S N T R
TMSC Shipping Agencies Co. PRC 10,000 90% 10%
S B RS R A il
Shanghai TMSC Freight Agencies Co., PRC 8,000 70.75%  29.25%
Limited
Y T P E L
Beijing TMSC North Freight Agency Co., PRC 5,000 46.39%  53.61%
Limited
TR PR ETRFORIE L )
Bohai Foreign Trade Joint Service Co., PRC 5,000 60% -
Limited
:\?ii%i’ﬁﬁﬂééﬁ@'ﬁ% ETET ORI I
Dalian TMSC Freight Agencies Co., PRC 5,000 45% 55%
Limited
A T R E L
Tianjin TMSC Air-transportation Agencies PRC 3,615 82.99%  17.01%
Co., Limited
SRR R L
Dalian TMSC Shipping Agencies Co., PRC 3,000 70% 30%
Limited
S B R TR il
Shanghai TMSC Shipping Agencies Co., PRC 3,000 70% 10%
Limited
A AR TR LS
Tianjin TMSC Customs Broker PRC 2,000 90% 10%

R

11



1. General information (continued)

Percentage of
Country of Registered equity interest held
Name of company incorporation capital Direct  Indirect
Tianjin Shipping Agency Co., Limited PRC 60,000 56% 44%
SRR L
Guangzhou Jinhai Shipping Agency Co., PRC 500 - 100%
Limited
R AT TR L
Tianjin TMSC Crew Service Co., Limited PRC 300 66.67%  33.33%
SO ] T R E I
Asian Eagle Shipping Company Limited Hong Kong 53,270 100% -
EI»[?J\\' I Erﬂ I?jJ Jﬂ\L N ]:IJ
Asian Pioneer Maritime Limited Republic of 500 shares 100% -
Eﬁ?’”ff iﬂ",m J[!wL f'J Liberia without par
value
Sky Glory Shipping Limited Republic of 500 shares 100% -
«quﬁﬁh JIH f Tl Liberia without par
value
Sky Fortune Shipping limited Republic of 500 shares 100% -
:\éﬁ’ﬁfﬁ"}?ﬁ JELE R Liberia without par
value
Brilliant Star Limited Republic of 500 shares 100% -
SERARATE R R Liberia without par
value
Sky Star Limited Republic of 500 shares 100% -
Y Hjﬁ%’»;?éj Bl ’F[J Liberia without par
value

12



Basis of preparation of financial statements

The consolidated financial statements have been prepared in accordance with the
International Financial Reporting Standards (“IFRS”) and its interpretations.

The Company maintains its accounting records and prepares its statutory financial
statements in accordance with the accounting principles and the PRC Accounting
Standards for Business Enterprises and the Accounting System for Business Enterprises
(“PRC GAAP").

The accounting policies and basis adopted to the preparation of the statutory financial
statements differ in certain respects from IFRS. The differences arising from the
restatement of the results of operations and the net assets for compliance with IFRS are
adjusted in financial statements but will not be taken up in the accounting records of the
Company.

Adoption of going concern basis

As at December 31, 2006, the Group’s current liabilities exceeded the current assets by
RMB534,697,000. The continuation of the business of the Company depends on
continuing financial support from bankers. The Directors believe the Group is able to
obtain the continuous financial support from the bankers to enable the Group to meet its
financial liabilities as and when they fall due and to carry on its business without
significant curtailment of operations for the foreseeable future. Consequently, the
Directors have prepared these consolidated financial statements on the going concern
basis.

Should the Group be unable to generate sufficient cash flows and or secure the support
of its bankers, the Group might not be able to continue in business as a going concern.
Adjustments would to be made in the financial statements to restate the value of the
assets to their recoverable amounts, to provide for any further liabilities which might
arise, and to reclassify non-current assets and non-current liabilities as current assets and
current liabilities respectively.

Adoption of new and revised standards and interpretations

In the current year, the Group has adopted, for the first time, a number of new and revised
IFRSs, and International Accounting Standards (the “IASs”) issued by the IASB and
Interpretations issued by the International Financial Reporting Interpretation Committee
(“IFRIC”) of the 1ASB that are relevant to its operation and effective for annual reporting
periods beginning on or after January 1, 2006. The adoption of these new and revised
IFRSs, 1ASs and Interpretation has had no material effect on how the results and financial
position for the current or prior accounting period as prepared and presented.  Accordingly,
no prior year adjustment has been required.
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4.  Adoption of new and revised standards and interpretations (continued)

At the date of authorization of these finance statements, the following 1ASs and
Interpretations were in issue but not yet effective. The directors of the Company anticipate
that the application of these IASs and Interpretations will have no material impact on the
financial statements of the Company.

(IAS) 1 (Amendment) Capital Disclosures®

IFRS 7 Financial Instruments: Disclosures®

IFRIC —Int7 Applying the Restatement Approach under HKAS 29
Financial Reporting in Hyperinflationary Economies®

IFRIC —Int 8 Scope of HKFRS 2°

IFRIC-1Int9 Reassessment of Embedded Derivatives®

IFRIC - Int 10 Interim Financial Reporting and Impairment®

IFRIC —Int 11 HKFRS 2 — Group and Treasury Share Transaction®

IFRIC - Int 12 Service Commission Arrangement’

Effective for annual periods beginning on or after January 1, 2007.
Effective for annual periods beginning on or after March 1, 2006.
Effective for annual periods beginning on or after May 1, 2006.
Effective for annual periods beginning on or after June 1, 2006.
Effective for annual periods beginning on or after November 1, 2006.
Effective for annual periods beginning on or after March 1, 2007.
Effective for annual periods beginning on or after January 1, 2008.

~N o o1l 0N

5. Principal accounting policies

Except for certain financial instruments which are stated at their revalued value, the
financial statements have been prepared on the historical cost basis.

There is no change in the principal accounting policies adopted by the Group are same
as the previous years and are set out below:

a) Basis of consolidation

The consolidated financial statements incorporate the financial statements of the
Company and entities (including special purpose entities) controlled by the
Company (its subsidiaries). Control is achieved where the Company has the power
to govern the financial and operating policies of an entity so as to obtain benefits
from its activities.

The results of subsidiaries acquired or disposed of during the year are included in
the consolidated income statement from the effective date of acquisition or up to
the effective date of disposal, as appropriate.

Where necessary, adjustments are made to the financial statements of subsidiaries
to bring their accounting policies into line with those used by other members of the
Group.

All intra-group transactions, balances, income and expenses are eliminated on
consolidation.
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5. Principal accounting policies (continued)

a)

Basis of consolidation (continued)

Minority interests in the net assets of consolidated subsidiaries are identified
separately from the Group’s equity therein. Minority interests consist of the
amount of those interests at the date of the original business combination (see
below) and the minority’s share of changes in equity since the date of the
combination. Losses applicable to the minority in excess of the minority’s interest
in the subsidiary’s equity are allocated against the interests of the Group except to
the extent that the minority has a binding obligation and is able to make an
additional investment to cover the losses.

b) Business combinations

The acquisition of subsidiaries is accounted for using the purchase method. The
cost of the acquisition is measured at the aggregate of the fair values, at the date of
exchange, of assets given, liabilities incurred or assumed, and equity instruments
issued by the Group in exchange for control of the acquiree, plus any costs directly
attributable to the business combination. The acquiree’s identifiable assets,
liabilities and contingent liabilities that meet the conditions for recognition under
IFRS 3 are recognised at their fair values at the acquisition date, except for
non-current assets (or disposal groups) that are classified as held for sale in
accordance with IFRS 5 Non-Current Assets Held for Sale and Discontinued
Operations, which are recognised and measured at fair value less costs to sell.

Goodwill arising on acquisition is recognised as an asset and initially measured at
cost, being the excess of the cost of the business combination over the Group’s
interest in the net fair value of the identifiable assets, liabilities and contingent
liabilities recognised. If, after reassessment, the Group’s interest in the net fair
value of the acquiree’s identifiable assets, liabilities and contingent liabilities
exceeds the cost of the business combination, the excess is recognised immediately
in profit or loss.

The interest of minority shareholders in the acquiree is initially measured at the

minority’s proportion of the net fair value of the assets, liabilities and contingent
liabilities recognised.
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5.

Principal accounting policies (continued)

c)

d)

Goodwill

Goodwill arising on the acquisition of a subsidiary represents the excess of the cost
of acquisition over the Group’s interest in the net fair value of the identifiable
assets, liabilities and contingent liabilities of the subsidiary recognised at the date
of acquisition. Goodwill is initially recognised as an asset at cost and is
subsequently measured at cost less any accumulated impairment losses.

For the purpose of impairment testing, goodwill is allocated to each of the Group’s
cash-generating units expected to benefit from the synergies of the combination.
Cash-generating units to which goodwill has been allocated are tested for
impairment annually, or more frequently when there is an indication that the unit
may be impaired. If the recoverable amount of the cash-generating unit is less than
the carrying amount of the unit, the impairment loss is allocated first to reduce the
carrying amount of any goodwill allocated to the unit and then to the other assets
of the unit pro-rata on the basis of the carrying amount of each asset in the unit. An
impairment loss recognised for goodwill is not reversed in a subsequent period.

On disposal of a subsidiary, the attributable amount of goodwill is included in the
determination of the profit or loss on disposal.

Foreign currencies

The individual financial statements of each group entity are presented in the
currency of the primary economic environment in which the entity operates (its
functional currency). For the purpose of the consolidated financial statements, the
results and financial position of each entity are expressed in Currency Units, which
is the functional currency of the Company, and the presentation currency for the
consolidated financial statements.

In preparing the financial statements of the individual entities, transactions in
currencies other than the entity’s functional currency (foreign currencies) are
recorded at the rates of exchange prevailing on the dates of the transactions. At
each balance sheet date, monetary items denominated in foreign currencies are
retranslated at the rates prevailing on the balance sheet date. Non-monetary items
carried at fair value that are denominated in foreign currencies are retranslated at
the rates prevailing on the date when the fair value was determined. Non-monetary
items that are measured in terms of historical cost in a foreign currency are not
retranslated.
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5.

Principal accounting policies (continued)

d)

9)

h)

Foreign currencies (continued)

Exchange differences arising on the settlement of monetary items, and on the
retranslation of monetary items, are included in profit or loss for the period.
Exchange differences arising on the retranslation of non-monetary items carried at
fair value are included in profit or loss for the period except for differences arising
on the retranslation of non-monetary items in respect of which gains and losses are
recognised directly in equity. For such non-monetary items, any exchange
component of that gain or loss is also recognised directly in equity.

Revenue recognition

Provided it is probable that the economic benefits associated with a transaction will
flow to the group and the revenue and costs, if applicable, can be measured reliably,
revenue is recognized on the following bases:

i) Container shipping income from international short-haul container shipping
is recognized upon completion of the voyage and unloading of cargoes.

ii) Commission income is recognized when the agency and other services are
rendered.

iii) Income from operating leases is recognized on a straight-line basis over the
lease term.

Operating lease payments

Payments made under operating lease are recognized in the income statement on
straight-line basis over the terms of the respective leases. Lease incentive
received is recognized in the income statement as an integral part of the total lease
expense. Contingent rental are charged to the income statement in the accounting
period in which they are incurred.

Borrowing costs

Borrowing costs are recognised in profit or loss in the period in which they are
incurred.

Retirement benefit costs
The Group participates in defined contribution retirement schemes organised by the

PRC government. The contributions to the schemes are charged to operating
expenses when incurred.
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5.

Principal accounting policies (continued)

i)

)

Taxation

Income tax expense represents the sum of the tax currently payable and deferred
tax.

The tax currently payable is based on taxable profit for the year. Taxable profit
differs from net profit as reported in the income statement because it excludes
items of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxable or deductible. The Group's liability
for current tax is calculated using tax rates that have been enacted or substantively
enacted by the balance sheet date.

Deferred tax is the tax expected to be payable or recoverable on differences
between the carrying amount of assets and liabilities in the financial statements and
the corresponding tax bases used in the computation of taxable profit, and is
accounted for using the balance sheet liability method. Deferred tax liabilities are
generally recognised for all taxable temporary differences and deferred tax assets
are recognised to the extent that it is probable that taxable profits will be available
against which deductible temporary differences can be utilised. Such assets and
liabilities are not recognised if the temporary difference arises from goodwill or
from the initial recognition (other than in a business combination) of other assets
and liabilities in a transaction that affects neither the taxable profit nor the
accounting profit.

The carrying amount of deferred assets is reviewed at each balance sheet date and
reduced to the extent that it is no longer probable that sufficient taxable profit will
be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period
when the liability is settled or the asset is realised. Deferred tax is charged or
credited in the income statement, except when it relates to items charged or
credited directly to equity, in which case the deferred tax is also dealt with in

equity.
Vessel, building and equipment

Vessel, building and equipment are stated at cost less accumulated depreciation
and impairment loss.

Depreciation is charged so as to write off the cost of vessel, building and
equipment, over their estimated useful lives, using the straight-line method.

The gain or loss arising on the disposal or retirement of an item of asset is

determined as the difference between the sales proceeds and the carrying amount
of the asset and is recognised in profit or loss.
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5.

Principal accounting policies (continued)

K)

Impairment of tangible assets

At each balance sheet date, the Group reviews the carrying amounts of its tangible
assets to determine whether there is any indication that those assets have suffered
an impairment loss. If any such indication exists, the recoverable amount of the
asset is estimated in order to determine the extent of the impairment loss (if any).
Where it is not possible to estimate the recoverable amount of an individual asset,
the Group estimates the recoverable amount of the cash-generating unit to which
the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In
assessing value in use, the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be
less than its carrying amount, the carrying amount of the asset (cash-generating unit)
is reduced to its recoverable amount. Impairment losses are recognised as an
expense immediately.

Where an impairment loss subsequently reverses, the carrying amount of the asset
is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have
been determined had no impairment loss been recognized for the asset
(cash-generating unit) in prior years. A reversal of an impairment loss is recognised
as income immediately.

Financial instruments

Financial assets and financial liabilities are recognised on the Group’s balance
sheet when a Group becomes a party to the contractual provisions of the
instruments. Financial assets and financial liabilities are initially measured at fair
value. Transaction costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than financial assets and financial
liabilities at fair value through profit or loss) are added to or deducted from the fair
value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial
assets or financial liabilities at fair value through profit or loss are recognised
immediately in profit or loss.
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5.

Principal accounting policies (continued)

1)

Financial instruments (continued)

Financial assets

The Group’s financial assets are classified into one of the four categories,
including financial assets at fair value through profit or loss, loans and receivables,
held-to-maturity investments and available-for-sale financial assets. All regular
way purchases or sales of financial assets are recognised and derecognised on a
trade date basis. Regular way purchases or sales are purchases or sales of financial
assets that require delivery of assets within the time frame established by
regulation or convention in the marketplace. The accounting policies adopted in
respect of each category of financial assets are set out below.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or
determinable payments that are not quoted in an active market. At each balance
sheet date subsequent to initial recognition, loans and receivables (including trade
receivable, other receivable and pre-paid expenses and cash and cash balance) are
carried at amortised cost using the effective interest method, less any identified
impairment losses. An impairment loss is recognised in profit or loss when there is
objective evidence that the asset is impaired, and is measured as the difference
between the assets’ carrying amount and the present value of the estimated future
cash flows discounted at the original effective interest rate. Impairment losses are
reversed in subsequent periods when an increase in the asset’s recoverable amount
can be related objectively to an event occurring after the impairment was
recognised, subject to a restriction that the carrying amount of the asset at the date
the impairment is reversed does not exceed what the amortised cost would have
been had the impairment not been recognised.
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5.

Principal accounting policies (continued)

1)

Financial instruments (continued)

Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives that are either designated or
not classified as any of the other categories (set out above). At each balance sheet
date subsequent to initial recognition, available-for-sale financial assets are
measured at fair value. Changes in fair value are recognised in equity, until the
financial asset is disposed of or is determined to be impaired, at which time, the
cumulative gain or loss previously recognised in equity is removed from equity
and recognised in profit or loss. Any impairment losses on available-for-sale
financial assets are recognised in profit or loss. Any impairment losses on
available-for-sale financial assets are recognised in profit or loss. Impairment
losses on available-for-sale equity investments will not reverse in subsequent
periods.  For available-for sale debt investments, impairment losses are
subsequently reversed if an increase in the fair value of the investment can be
objectively related to an event occurring after the recognition of the impairment
loss.

For available-for-sale equity investments that do not have a quoted market price in
an active market and whose fair value cannot be reliably measured and derivatives
that are linked to and must be settled by delivery of such unquoted equity
instruments, they are measured at cost less any indentified impairment losses at
each balance sheet date subsequent to initial recognition. An impairment loss is
recognised in profit or loss when there is objective evidence that the asset is
impairment loss is recognised in profit or loss when there is objective evidence that
the asset is impaired. The amount of the impairment loss is measured as the
difference between the carrying amount of the asset and the present value of the
estimated future cash flows discounted at the current market rate of return for a
similar financial asset. Such impairment losses will not reverse in subsequent
periods.

Financial liabilities and equity

Financial liabilities and equity instruments issued by a group entity are classified
according to the substance of the contractual arrangements entered into and the
definitions of a financial liability and an equity instrument.

An equity instrument is any contract that evidences a residual interest in the assets
of the group after deducting all of its liabilities.. The accounting policies adopted
in respect of financial liabilities and equity instruments are set out below:

21



5.

Principal accounting policies (continued)

1)

Financial instruments (continued)
Financial liabilities

Financial liabilities including trade payables, other payables and accruals and bank
loans are subsequently measured at amortised cost, using the effective interest rate
method.

Equity instruments

Equity instruments issued by the Company are recorded at the proceeds received,
net of direct issue costs.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the
assets expire or, the financial assets are transferred and the Group has transferred
substantially all the risks and rewards of ownership of the financial assets. On
derecognition of a financial asset, the difference between the asset’s carrying
amount and the sum of the consideration received and the cumulative gain or loss
that had been recognised directly in equity is recognised in profit or loss.

For financial liabilities, they are removed from the Group’s balance sheet (i.e.
when the obligation specified in the relevant contract is discharged, cancelled or
expires). The difference between the carrying amount of the financial liability
derecognised and the consideration received or receivable is recognised in profit or
loss.

Critical accounting judgement and key sources of estimation uncertainty

In the process of applying the Group’s accounting policies, management had made the
following judgements that have the most significant effect on the amounts recognised in
the financial information. The resulting accounting estimates will, by definition, seldom
equal the related actual results. Thus, the estimates and assumptions have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year.
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Critical accounting judgement and key sources of estimation uncertainty
(continued)

Vessel, building and equipment

The Group’s management determines the estimated useful lives and related depreciation
charges for its vessel, building and equipment. This estimate is based on the historical
experience of the actual useful lives of vessel, building and equipment of similar nature
and functions. It could change significantly as a result of technical innovations and
competitor actions in response to severe industry cycles. Management will increase the
depreciation charge where useful lives are less than previously estimated lives, or it will
write-off or write-down technically obsolete or non-strategic assets that have been
abandoned or sold.

Available-for-sale investments

The Group follows the guidance of IAS 39 on determining when an investment is
other-than temporarily impaired. This determination requires significant judgement. In
making this judgement, the Group evaluates, among other factors, the duration and
extent to which the fair value of an investment is less than its cost; and the financial
health of and near-term business outlook for the investee, including factors such as
industry and sector performance, and operational and financing cash flow.

Trade receivables provision

The Group performs ongoing credit evaluations of its customers and adjusts credit limits
based on payment history and the customer’s current credit-worthiness, as determined
by the review of their current credit information. The Group continuously monitors
collections and payments from its customers and maintain a provision for estimated
credit losses based upon its historical experience and any specific customer collection
issues that it has identified. While such credit losses have historically been within the
Group’s expectations and the provisions established, there is no guarantee that it will
continue to experience the same credit loss that it has had in the past.

Financial risks management objectives and policies

The Group does not have written risk management policies and guidelines. However,
the management meets periodically to analyse and formulate measures to manage the
Group’s exposure to market risk, including principally changes in interest rates and
currency exchange rates. Generally, the Group employs a conservative strategy
regarding its risk management. As the directors of the Company consider that the
Group’s exposure to market risk is kept at a minimum level, the Group has not used any
derivatives or other instruments for hedging purposes. The Group does not hold or issue
derivative financial instruments for trading purposes.
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Financial risks management objectives and policies (continued)

The financial assets of the Group comprise primarily trade receivables, other receivables,
available-for-sale investment, investment held for trading, cash and bank balances. The
financial liabilities of the Group comprise trade payables, other payable and bank loans.

Business risk

The Group conducts its operations in the PRC and accordingly is subject to special
considerations and significant risks. These include risks associated with, inter alias,
the political, economic and legal environment, influence of national authorities over
price regulations and competitions in the industry.

Interest rate risk

The Group’s income and operating cash flows are substantially independent of changes
in market interest rates as the Group has no significant interest-bearing assets. The
Group has not used any interest rate swaps to hedge its exposure to interest rate risk.

Foreign currency risk

The Group mainly operates in the PRC with most of the transactions settled in RMB.
However, foreign currencies are received for services rendered to overseas customers
and are required to settle the fee for made to overseas facility providers and certain
expenses. RMB is not freely convertible into other foreign currencies and conversion of
RMB into foreign currencies is subject to rules and regulations of foreign exchange
control promulgated by the PRC government.

As at balance sheet date, the Group has not used any forward contracts, currency
borrowings or other means to hedge its foreign currency exposure.

Credit risk

The carrying amounts of cash and cash equivalents, trade and other receivables (not
including prepayments) represent the Group’s maximum exposure to credit risk in
relation to financial assets. The amounts presented in the balance sheet are net of
allowances for doubtful debts, if any, estimated by the Group’s management based on
prior experience and their assessment of the current economic environment. The Group
has no significant concentration of credit risk, with exposure spread over a large number
of counterparties and customers.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash, the availability
of funding through an adequate amount of committed credit facilities. Due to the
dynamic nature of the underlying businesses, the Group aims at maintaining flexibility
in funding by arranging banking facilities and other external financing.
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Financial risks management objectives and policies (continued)
Estimation of fair value

The carrying amount of the Group’s financial instruments approximated their value as at
December 31, 2006 because most of these instruments to be maturity immediately or in
short term.

Fair value estimates are made at a specific point in time and based on relevant market
information about the financial instruments. These estimates are subjective in nature
and involve uncertainties and matters of significant judgment and therefore cannot be
determined with precision. Changes in assumptions could significantly affect the
estimates.

Turnover

Turnover represents the amounts received and receivable for services provided by the
Group to outsider customers, less allowances, and is analyzed as follows:-

2006 2005
RMB’000 RMB’000
Container shipping and agency income 281,479 541,036
Rental income 155,961 228,106
437,440 769,142

The Group operates in the East Asia region, and is involved in the international
short-haul container shipping business which includes related shipping and freight
agency services, leasing of vessels, provision of customs declaration services and
provision of logistics services.

No segment information is presented as the group operated in one industry and one
geographical segment.
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9. Finance costs, net

2006 2005
RMB’000 RMB’000
Bank loan interest 28,946 30,332
Bank interest income (2,384) (826)
Exchange loss, net 24,399 27,673
Others 233 270
51,194 57,449
10. (Loss) / profit before income tax
(Loss) / profit before income tax is arrived at after charging:
2006 2005
RMB’000 RMB’000
Depreciation on vessel, building and equipment 23,943 28,204
11. Income tax expenses
2006 2005
RMB’000 RMB’000
PRC enterprise income tax- current year 1,901 8,065

The Company and all of its subsidiaries incorporated in China are subject to the statutory
corporate tax rate of 33%, except for the one which enjoys the preferential rate of 15% as
it is located in a special economic zone. All of the subsidiaries incorporated outside of
the PRC are exempt from corporate income tax of the respective countries in which they
are incorporated. These subsidiaries are required to pay PRC income tax at 1.65% of
the amount of export shipping income. Rental incomes arising from China are subject
to the statutory corporate tax rate of 20%

12. Dividends

The Directors do not recommend the payment of any dividends for the year. (2005:
NIL).
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13.

14.

(Loss) / earnings per share

The (loss) / earning per share for the year ended December 31, 2006 is calculated based
on the loss attributable to shareholders of the Company of approximately
RMB209,448,000 (2005: a profit of RMB58,302,000) and the weighted average number
of ordinary shares outstanding during the year of 492,649,000 (2005: 492,649,000)

shares.

The amount of diluted (loss) / earnings per share is not presented for the year ended
December 31, 2006 and December 31, 2005 as there were no dilutive potential ordinary
shares in expositing during the years presented.

Vessel, building and equipment

Motor
Vessels  Buildings Machinery vehicles Total

RMB’0000 RMB’000 RMB’000 RMB’000 RMB’000
Cost
At January 1, 2005 593,426 203,449 17,723 20,829 835,427
Additions - 4,796 327 1,404 6,527
Disposals (53,270) (1,450) (51) (1,266) (56,037)
At December 31, 2005 540,156 206,795 17,999 20,967 785,917
Additions 59,669 1,800 1,173 198 62,840
Disposals (18,792) (7,437) (718) (5,781) (32,728)
At December 31, 2006 581,033 201,158 18,454 15,384 816,029
Accumulated depreciation
At January 1, 2005 233,095 34,629 14,918 11,973 294,615
Charge for the year 17,055 6,345 2,122 2,682 28,204
Written back on disposals (11,423) (325) (444) (416) (12,608)
At December 31, 2005 238,727 40,649 16,596 14,239 310,211
Charge for the year 14,619 6,433 1,463 2,083 23,943
Written back on disposals (18,228) (1,701) (402) (3,584) (23,915)
At December 31, 2006 235,118 45,381 17,657 12,738 310,894
Net carrying amount
December 31, 2006 345,915 155,777 797 2,646 505,135
December 31, 2005 301,429 166,146 1,403 6,728 475,706
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14. Vessel, building and equipment (continued)

a) The estimated useful lives of vessel, building and equipment are as follows:

Vessels 11-35 years
Buildings 20-35 years
Machinery and motor vehicles 5-8 years

b) As at December 31, 2006, buildings and vessels with net book value of
approximately RMB301,015,000 (2005: RMBZ299,941,000) were mortgaged as
collateral for the Group’s bank loans (note 21).

c) As at December 31, 2006, the vessels leased to third parties with net book value of
approximately RMB208,988,000 (2005 : RMB213,377,000) under operating leases.

d) The title to the land use right for land and buildings with net book value of
RMB14,034,000 is still in process of being transferred to the Group.

e) The land on which the building are situated are leasehold land which the Group has
right to use for 15-50 years from October 2001. The cost and depreciation of the
above land was included under the heading of Building because the directors
considered that the land and building elements can not be allocated with certainty.
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15.

16.

Goodwill

RMB’000
Cost and net carrying amount
January 1, 2006 and December 31, 2006 180
Available-for-sale investments
2006 2005
RMB’000 RMB’000
PRC Unlisted shares, at cost 2,476 3,466
Less: Provision for impairment loss (1,656) (1,656)
820 1,810

Included in the above investments is a company in which the Company own its 50%
equity shares. The investee company had ceased business since 2002. Accordingly,
impairment loss was fully provided in the financial statements and it is classified under
available-for-sale investment.

The above are unlisted companies whose fair value cannot be measured reliably.
Therefore, they are stated at cost less impairment losses.
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17. Accounts receivable

2006 2005

RMB’000 RMB’000
Trade receivable 771,873 945,898
Less : Provision for bad and doubtful receivable (688,647) (844,697)
83,226 101,201

The directors consider that the carrying amount of accounts receivable approximates
their fair value.

18. Cash and bank balances

2006 2005

RMB’000 RMB’000

Bank deposits 160,074 226,667
Cash balances 130 290
160,204 226,957

For the purpose of cash flow statement, cash and cash equivalents comprises:

2006 2005

RMB’000 RMB’000

Cash and bank balances 160,204 226,957
Less: Pledged bank deposits (30,000) (30,000)
130,204 196,957
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19. Share capital

Details of the Company’s share capital are as follows:

Number of
share in
thousands RMB’000
Ordinary shares of RMB 1 each
Balance at the beginning and end of year
Listed:
“A” shares 103,689 103,689
“B”shares 180,000 180,000
Unlisted:
Shares held by Tianhai Group 184,089 184,089
Other legal person shares 24,871 24,871
Balance at December 31, 2006 and 2005 492,649 492,649
A shares and B shares rank pari passu in all respects.
20. Reserves
2006 2005
RMB’000 RMB’000
Capital reserve 280,266 280,266
Statutory reserve 120,952 120,937
401,218 401,203

a)

(b)

Capital reserve

Capital reserves mainly represent the premium on the issuance of shares.
Pursuant to the Company’s Articles of Association, share premium can only be used
to increase share capital.

Statutory reserve

In accordance with the Company Law of the PRC and the articles of association,
the Company shall appropriate 10% of its annual statutory net profit (after
offsetting any prior years’ losses) to the statutory reserve. When the fund balance
reaches 50% of the Company’s share capital, any further appropriation is optional.
The statutory common reserve funds can be utilized to offset prior years’ losses or
to issue bonus shares. However, such statutory common reserve funds must be
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maintained at a minimum of 25% of share capital after such utilization.
20. Reserves (continued)

(b) Statutory reserve (continued)
Moreover, the Company is also required to appropriate 5% to 10% of its annual
statutory net profit (after offsetting any prior years’ losses) for the statutory

common welfare fund and appropriation may be made to the discretionary reserve
upon approval by the shareholders.

21. Bank loans

2006 2005
RMB’000 RMB’000
Secured 41,967 92,740
Secured and guaranteed by Tien Hai Group 84,150 71,623
Guaranteed by Tien Hai Group 363,784 322,205
Guaranteed by third party 1,700 1,700
491,601 488,268

a) As at December 31, 2006, the securities for the loans comprise:
i) Vessels and buildings (note 14)
ii) Bank deposit of RMB30,000,000 (2005: RMB30,000,000).

b) As at balance sheet date, the details of the overdue bank loan are as follows:

2006 2005
RMB’000 RMB’000
Secured and guaranteed by Tienhai Group (i) 84,150 71,623
Guaranteed by Tienhai Group 1,700 1,700
85,850 73,323

i) The amount of RMB48,421,000 (USD6,000,000) of the above balance had been
assigned to another third party.
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22,

23.

Operating commitments
The Group as a leasee

As at December 31, 2006, the future aggregate minimum lease payments under
non-cancelable operating leases are as follows:

RMB’000
2007 58,793,000
2008 58,793,000

Related parties transactions

Related parties include state-owned enterprises and their subsidiaries directly or
indirectly controlled by the PRC government, other entities and corporations in which
the Company is able to control or exercise significant influence in making financial and
operating decisions and key management personnel of the Company as well as their
close family members.

The parent of the Company, Tianhai Group, is a state-owned enterprise established in
PRC currently holding 37.37% of the Company’s shares. Tianhai Group itself is owned
by the PRC government. In accordance with 1AS 24 (revised 2003), ‘‘Related Party
Disclosure’’, state-owned enterprises and their subsidiaries, other than Tianhai Group
and its subsidiaries, directly or indirectly controlled by the PRC government are also
defined as related parties of the Group.

A portion of the Group’s business activities are conducted with other state-owned
enterprises. The Group believes that these transactions are carried out on normal
commercial terms that are consistently applied to all customers. For the purpose of
related party transactions disclosure, the Group has identified, to the extent practicable,
those corporate customers and suppliers which are state-owned enterprises based on
their immediate ownership structure. It should be noted, however, that substantially all
of the Group’s business activities are conducted in the PRC and the influence of the
PRC government in the Chinese economy is pervasive. In this regard, the PRC
government indirectly holds interests in many companies. Many state-owned enterprises
have multi-layered corporate structure and the ownership structures change over time as
a result of transfers and privatisation programs. Some of these interests may, in
themselves or when combined with other indirect interests, be controlling interests. Such
interests, however, would not be known to the Group and are not reflected in the
disclosures below. However, the Group believes that meaningful information relating to
related party disclosures has been adequately disclosed.
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23. Related parties transactions (continued)

The directors of the Company are of the opinion that the following companies are
related parties:-

Name of company Relationship with the Company

Tenjin Shipping Co., Ltd (“Tenjin Shipping™) Subsidiary of Tianhai Group

Jinyun Shipping Agents Co., Ltd (“Jinyun Shipping”)  Subsidiary of Tianhai Group

Jianyi Shipping Agents Company (“KinYi Shipping”)  Subsidiary of Tianhai Group

Taizhou Suchong Logistic Limited (“Suzhong Subsidiary of Tianhai Group
Logistic”)

Tianjin Tianhai Industrial Company Ltd (“Tianhai Subsidiary of Tianhai Group
Industrial™)

Other than as stated elsewhere in this report, significant related party transactions during
the year are as follows:

2006 2005
RMB’000 RMB’000
Container shipping income
Tenjin Shipping 17,608 207,566
2006 2005
RMB’000 RMB’000
Paid harbour fee on behalf of the Group:
Tenjin Shipping 23,623 156,849

Tenjin Shipping and Jinyun Shipping are the Group’s sole agents in Japan and Hong
Kong respectively.

Year ended balances with related parties

2006 2005
RMB’000 RMB’000

Accounts receivable:
Tenjin Shipping 319,488 475,723
Jinyun Shipping 285,082 294,758
Kin Yi Shipping 41,714 43,498
646,284 813,979
Less : Provision for bad and doubtful receivable (482,962) (741,242)
163,322 72,737
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24. Related parties transactions (continued)

In April 2004, the Company discussed with Tianhai Group about the repayment plan for
the amount due from Tenjin Shipping and Jinyun Shipping. It was arranged that
Tianhai Group agreed to discuss the repayment schedule for part of the amount of
approximately RMB457,000,000. On September 13, 2005, an undertaken letter and
supplementary notes were received from Tianhai Group that Tianhai Group undertook to
provide assets with equivalents value as securities of the repayment and these assets
would not be pledged to other person. These assets included the land with 180,000
square meters and buildings with floor area of 40,000 square meter and the associated
assets. All these assets were owned by Tianhai Group. On December 9, 2005, the
Company was informed that the above mentioned assets had been frozen by the People’s
High Court of Tianjin City. Therefore, the repayment plan could no longer fulfilled by
the end of 2005. Up to the date of approval of these financial statements, there was no
another repayment plan for the above receivables.

The discrepancies of RMB764,890,000 of the current accounts of among Tenjin
Shipping, Jinyun Shipping and the Company had been fully provided in previous years.
The recovery from these two companies during the year was not prominently improved.
The provision for bad and doubtful debts was decreased to RMB741,242,000 only
because of the fluctuation of exchange.

To the best knowledge of the directors, although a full provision had been made for the
discrepancies, the Company is still not certain whether there are material errors in the
accounting records among the Company, Tenjin Shipping and Jinyun Shipping. The
Company had formed a working group from various departments to reconcile the
balances with the debtors. The Parent Company is actively assisting the reconciliation
work and arranging for the recovery actions for the amount. Had the amount could be
wholly or partly recovered, the net assets value of the Company would be increased
accordingly. The Directors undertake to make announcement about the progress of the
reconciliation and recovery works in due course.

2006 2005
RMB’000 RMB’000
Other receivable and pre-paid expenses:
Tenjin Shipping 1,507 1,507
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Supplementary information
Differences between financial statements prepared under the PRC GAAP and IFRS
(@) (Loss) / profit for the year

There is no difference for the year ended December 31, 2006 and December 31, 2005
between the PRC GAAP and IFRS on (loss) / profit for the year.

(b) (Loss) / profit attributable to Company’s shareholders
Other than the differences in the classifications of certain financial captions and the

accounting for the items described below:

2006 2005
RMB’000 RMB’000

(re-stated)

As reported under PRC GAAP (63,840) 7,919
Adjustments:
Difference on consolidation of loss from PRC
subsidiaries in excess of the investments 25,751 163,440
As restated under IFRS (38,089) 171,359
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