
RISING ABOVE ADVERSITY

Shipping and Other Revenues/Ordinary Income (Loss)

(¥ billions)

Ordinary Income (Loss) by Consolidated Segment 
 

(¥ billions)

FY2011 
Total assets

FY2011 
Net assets

FY2011 
Net income (loss) per share

FY2011 
Cash dividends applicable to the year

FY2011 
Shipping and other revenues

FY2011 
Ordinary income (loss)

FY2011 
Bulkships

FY2011 
Containerships

FY2011 
Other segments, etc.

¥1,946.1 billion

¥717.9 billion

¥(21.76)
¥5.0

¥1,435.2 billion

¥(24.3) billion

¥(6.9) billion

¥(29.9) billion

¥12.5 billion

Total Assets and Net Assets/Shareholders’ Equity

(¥ billions)

Net Income (Loss) per Share/ 
Cash Dividends Applicable to the Year 

(¥)

 Total assets (left scale)
 Net assets/Shareholders’ equity (right scale)

 Net income (loss) per share
 Cash dividends applicable to the year

Key Indicators

 Shipping and other revenues (left scale)
 Ordinary income (loss) (right scale)

 Bulkships
 Containerships

 Other segments, etc.

Revenues declined ¥108.4 billion and ordinary income declined ¥145.9 
billion year on year, due to soft market rates because of a massive supply 
of vessels, as well as the impact of the yen’s appreciation, high bunker 
prices, the Great East Japan Earthquake, and the flooding in Thailand.

Bulkships posted much lower earnings due to the impact of low spot rates 
and the Great East Japan Earthquake, despite generating highly stable 
profits from long-term contracts. Containerships recorded a large ordinary 
loss, reflecting lower freight rates due to a massive supply of vessels and 
lower demand.

Total assets at March 31, 2012 were ¥77.4 billion higher than at March 31, 
2011 due to an increase in vessel deliveries, although investment securities 
declined on account of lower market prices. Net assets decreased ¥22.3 
billion year on year, mainly reflecting a decline in retained earnings.

Although MOL posted a net loss, the company paid a cash dividend of ¥5 
per share, including a ¥2.5 interim dividend, as initially planned, after 
taking comprehensively into consideration factors such as an expected 
recovery in results from the fiscal 2011 net loss.
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RISING ABOVE ADVERSITY

Cash Flows 
 

(¥ billions)

Interest-bearing Debt/Shareholders’ Equity 
 

(¥ billions)

FY2011 
ROA

FY2011 
ROE

FY2011 
Gearing ratio

FY2011 
Equity ratio

 

FY2011 
Cash flows from operating activities

FY2011 
Cash flows from investing activities

FY2011 
Free cash flows

FY2011 
Interest-bearing debt

FY2011 
Shareholders’ equity

*  “Shareholders’ equity” in this section comprises the total of owners’ equity and 
accumulated other comprehensive income (loss).

(1.4)%

(4.0)%

136%

32.8%

¥5.0 billion

¥(134.3) billion

¥(129.2) billion

¥869.6 billion

¥637.4 billion

ROA/ROE 
 

(%)

Gearing Ratio/Equity Ratio 
 

(%)

 ROA
 ROE

 Gearing ratio (left scale)
 Equity ratio (right scale)

 Cash flows from operating activities
 Cash flows from investing activities

 Free cash flows

Operating activities provided net cash of ¥5.0 billion, down ¥176.7 billion 
year on year. Investing activities used net cash of ¥134.3 billion, ¥0.4 
billion less year on year. The net result was negative free cash flows.

While free cash flows was negative, interest-bearing debt increased 
¥145.3 billion to ¥869.6 billion, as the company procured funds by bank 
loans, corporate bonds and other means.

ROA and ROE were both negative due to the ¥26.0 billion net loss.

The gearing ratio increased 26 points, reflecting the ¥145.3 billion rise in 
interest-bearing debt and a ¥23.3 billion decline in shareholders’ equity 
year on year. The equity ratio fell 2.6 points due to a ¥77.4 billion increase 
in total assets including the above factors.
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RISING ABOVE ADVERSITY

Cost Reductions 
 

(¥ billions)

Credit Ratings 
 

As of July 2012

FY2011 
Highly stable profits

FY2011 
Capital expenditure

FY2010 
Result

FY2011 
Result

FY2012 
Forecast

FY2011 
JCR

FY2011 
R&I

FY2011 
Moody’s

¥55.0 billion

¥152.1 billion

¥49.0 billion

¥24.5 billion

¥25.0 billion

A+
A

Baa1

Highly Stable Profits 
 

(¥ billions)

Capital Expenditure 
 

(¥ billions)

 11/3 (Result)  12/3 (Result)  13/3 (Forecast)

In fiscal 2011, MOL achieved total cost reductions of ¥24.5 billion, 
exceeding its ¥22.5 billion target, by bunker fuel expense reductions from 
slow steaming, improved vessel allocation efficiency and other actions. As 
with the ¥49.0 billion reductions in fiscal 2010, the fiscal 2011 figure was 
above plan.

As of July 2012, MOL maintained the highest ratings among ocean 
transport companies in the world.

Highly stable profits are firm profits based on medium- to long-term 
contracts exceeding one year, and profits from highly stable businesses. 
MOL generated highly stable profits of ¥55.0 billion in fiscal 2011.

Capital expenditure is the actual amount, calculated by deducting proceeds 
from the sale of vessels when delivered from “tangible/intangible fixed 
assets increased” contained in the annual business report.
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11/3 (Result)

12/3 (Result)

13/3 (Forecast)

実績 GEAR UP! MOL Original Plan

TYPE OF RATING RATING

JCR

Long-term preferred debt  
(issuer) rating A+

Long-term debt rating A+

R&I

Issuer rating A

Short-term debt rating (CP) a–1

Long-term individual debt rating A

Moody’s Issuer rating Baa1

0

25

50

75

100

12/311/310/3

12/311/310/309/308/3 0

100

200

300

400

05Annual Report 2012




