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Forward-Looking Statements

Statements in this presentation may be "forward-looking statements" within the meaning of federal securities laws. The
matters discussed herein that are forward-looking statements are based on current management expectations that involve
risks and uncertainties that may result in such expectations not being realized. Actual outcomes and results may differ
materially from what is expressed or forecasted in such forward-looking statements due to numerous potential risks and
uncertainties including, but not limited to, the need to manage our growth and integrate additional capital, acquire additional
vessels, volatility in the dry-bulk shipping business and vessel charter rates, our ability to obtain sufficient capital, the
volatility of our stock price, and other risks and factors. Forward-looking statements made during this presentation speak only
as of the date on which they are made, and Euroseas does not undertake any obligation to update any forward-looking
statement to reflect events or circumstances after the date of this presentation.

Because forward-looking statements are subject to risks and uncertainties, we caution you not to place undue reliance on any
forward-looking statements. All written or oral forward-looking statements by Euroseas or persons acting on its behalf are
qualified by these cautionary statements.

This presentation also contains historical data about the dry bulk and containerized trade, dry bulk and containership fleet and
dry bulk and containership rates. These figures have been compiled by the Company based on available data from a variety
of sources like broker reports and various industry publications or represent Company’s own estimates. The Company
exercised reasonable care and judgment in preparing these estimates, however, the estimates provided herein may not match
information from other sources.

This presentation shall not constitute an offer to sell or the solicitation of an offer to buy securities, nor shall there be any sale
of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful under the securities laws of such
jurisdiction.
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2015 First Quarter Overview

(1) See press release of 05/20/2015 for reconciliation of Adj. Net Loss to Common Shareholders to 
Net Loss and Adjusted EBITDA  to Net Loss and Cash Flow from Operations

(2) Adj. Net Loss to Common Shareholders takes into account the dividend paid to Series B 
Preferred Shares of about $0.4 million

Financial Highlights First Quarter 2015:

Net Revenues:    $       8.2  million 
Net Loss:         $     (5.4) million 
Adj. Net Loss(1): $     (5.2) million
Adj. Net Loss to 
Common S’holders(2): $     (5.6) million, or, ($0.10)/share, basic & diluted 

Adj. EBITDA(1):      $     (1.8)  million

Balance Sheet Highlights, March 31, 2015
Total cash: $     23.8 million
Total debt: $     52.3 million
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 Containerships
 Marinos : Fixed at $6,500 fm 16-Jan-15 for 28-180 days. 
 Tiger Bridge : Fixed at $7,500 fm 26-mar-15 until 15-Oct to 5-Nov-15
 Manolis P: Fixed at $7,300 fm 9-Apr-15 for 6 months
 Evridiki G: Fixed at $10,750 fm 16-Apr-15 till min 15-Aug-15 max 15-Sep-15 option 6 months 

@ $13,500
 Despina P: Fixed at $9,500  fm 30-Apr-15 until min 15-Nov-15 max 15-Nov-15
 Aggeliki P: Fixed at $9,800 fm 4-May-15 until min 4-Sep-15-max 15-Oct-15

 Bulkers
 Aristides NP: Currently fixed at $4,800 till end of June.
 Eirini P : Fixed for min 10 mos / max 13.5 mos at $5,000pd for first 20 days and 103% of 

BPI4TC thereafter.

 Drydock/repairs
 One Drydock materialized during the quarter for Pantelis for approx $0.5m and 27 days off-hire

Operational Highlights



Page 5

Current Fleet (not including Euromar vessels)

Name Type DWT TEU
Built /       

To be built
Year 

Acquired

Newbuilding Program
Hull No YZJ1116 Kamsarmax 82,000 2015 2014
Hull No YZJ1153 Kamsarmax 82,000 2016 2014
Hull No DY160 Ultramax 63,500 2015 2013
Hull No DY161 Ultramax 63,500 2016 2013

Vessels in the water
Eirini P Panamax 76,466 -              2004 2014
Pantelis Panamax 74,020 -              2000 2009
Eleni P Panamax 72,110 -              1997 2009
Aristides NP Panamax 69,268 -              1993 2006

Monica P Handymax 46,667 -              1998 2009
Evridiki G Intermediate 34,677 2,556 2001 2008
Angeliki P Intermediate 30,360 2,008 1998 2010
Tiger Bridge Intermediate 31,627 2,228 1990 2007
Despina P. Handysize 33,667 1,932 1990 2007
Captain Costas Handysize 30,007 1,742 1992 2007
Joanna Handysize 22,301 1732 1999 2013
Marinos Handysize 23,596 1,599 1993 2006
Manolis P. Handysize 20,346 1,452 1995 2007
Ninos Feeder 18,253 1,169 1990 2001
Kuo Hsiung Feeder 18,154 1,169 1993 2002

Total 19 vessels 892,519 17,587 19.25 (w/o the nb's)
5


Sheet1

										Size								Year				Acquisition

		Name				Type				DWT				TEU				Built /       To be built				Year Acquired

		Newbuilding Program

		Hull No YZJ1116				Kamsarmax				82,000								2015				2014

		Hull No YZJ1153				Kamsarmax				82,000								2016				2014

		Hull No DY160				Ultramax				63,500								2015				2013

		Hull No DY161				Ultramax				63,500								2016				2013

		Vessels in the water

		Eirini P				Panamax				76,466				-				2004				2014

		Pantelis				Panamax				74,020				-				2000				2009

		Eleni P				Panamax				72,110				-				1997				2009

		Aristides NP				Panamax				69,268				-				1993				2006

		Monica P				Handymax				46,667				-				1998				2009

		Evridiki G				Intermediate				34,677				2,556				2001				2008

		Angeliki P				Intermediate				30,360				2,008				1998				2010

		Tiger Bridge				Intermediate				31,627				2,228				1990				2007

		Despina P.				Handysize				33,667				1,932				1990				2007

		Captain Costas				Handysize				30,007				1,742				1992				2007

		Joanna				Handysize				22,301				1732				1999				2013

		Marinos				Handysize				23,596				1,599				1993				2006

		Manolis P.				Handysize				20,346				1,452				1995				2007

		Ninos				Feeder				18,253				1,169				1990				2001

		Kuo Hsiung				Feeder				18,154				1,169				1993				2002

		Total				19 vessels				892,519				17,587				19.25 (w/o the nb's)

																		18.9666666667

		Also, for vessels sold:  Ariel 15.6%; Pantelis P  22.2%; John P  22.4%; Widar 43.7% p.a.

																								1.187

																								0.59276

																								1.864056

																								1.096

																								2.002392

																								2.188904

																								1.731924

																								1.154132

																								1.20012

																								1.205232

																								1.488104

																								1.021636

																								0.938052

																								0.374492

																								0.303316

																								0.60882
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Euromar Joint Venture

 Original capital commitment has 
been contributed:
 Euroseas holds approx 14% of 

the company’s common equity 
and has a further commitment 
of $5m as preferred equity.

 Current cash position of about 
$20.7m.

 Has bought 11 containerships 
 Ten between 1700 and 3100 

teu and one post-panamax.

Name Type DWT TEU Built
AKINADA BRIDGE Post Panamax 71,366 5,600 2001
CAP EGMONT Intermediate 41,850 3,091 2007
ALANCA SAN MARTIN Intermediate 37,180 2,785 2007
EM ASTORIA Intermediate 35,600 2,778 2004
EM CORFU Intermediate 34,654 2,556 2001
EM CHIOS Intermediate 32,350 2,506 2000
EM ATHENS Intermediate 32,350 2,506 2000
EM ANDROS Intermediate 33,216 2,450 2003
EM ITHAKI Intermediate 28,917 2,135 1999
EM HYDRA Handysize 23,400 1,736 2005
EM SPETSES Handysize 23,400 1,736 2007

Total   11 vessels 394,283 29,879 11.7 yrs


Milestones

										Size								Year

		Name				Type				DWT				TEU				Built

		AKINADA BRIDGE				Post Panamax				71,366				5,600				2001

		CAP EGMONT				Intermediate				41,850				3,091				2007

		ALANCA SAN MARTIN				Intermediate				37,180				2,785				2007

		EM ASTORIA				Intermediate				35,600				2,778				2004

		EM CORFU				Intermediate				34,654				2,556				2001

		EM CHIOS				Intermediate				32,350				2,506				2000

		EM ATHENS				Intermediate				32,350				2,506				2000

		EM ANDROS				Intermediate				33,216				2,450				2003

		EM ITHAKI				Intermediate				28,917				2,135				1999

		EM HYDRA				Handysize				23,400				1,736				2005

		EM SPETSES				Handysize				23,400				1,736				2007

		Total				11 vessels				394,283				29,879				11.7 yrs







Market Overview
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Bulkers
BDI dropped eventually from 771 points (1-Feb-2015) to 602 (31-Mar-2015) and currently stands at 608 (18-May-2015) 
Cape Spot rates started the year at $4,375 then rose to abt $8,000/day w/in January  (25/1/2015) and ended the quarter 
at abt $3,500/day rising back to abt $5,702/day (18-May-2015) 
Panamax Spot rates started Q1’15 at $6,691/day fluctuating down to $3,500/day in February, ended the quarter at 
$4,780/day and currently stand at $4,622/day (18-May-2015) 
Supramax Spot rates started Q1’15 from abt $9,239/day dropping to abt $5,000/day in February and rising to $6,800/day 
by quend and currently stand at $6,549/day (18-May-2015) 
1-yr TC rates also declined across all sizes and currently stand at: 
Capes from $12,819/day (December-Average) to $8,250/day; Panamaxes from $9,794/day (December-Average) to 
$6,250/day; Supramaxes from $9,625/day to $7,250/day 
Secondhand prices have dropped significantly (abt 20%) whilst newbuilding prices declined less (abt 15% but few 
transactions)

Containerships
Rates have been going up in the 1700 and 2500 TEU segments; the Panamax+ segments that had gone up in the 
beginning of the year have recently plateaued and gave back some of the gains. 
Secondhand prices have hovered around all time low levels last seen in 2013 until the end of the first quarter; however 
following the rates “rally”, we have seen a couple of sales at levels 15-20% higher. At the same time, newbuilding prices 
have held stable.
Idle fleet had been reduced to around 150k teu which is the lowest since the summer of 2011, and seasonally the lowest 
since 2008, however due to skipped sailings in the bigger sizes the Idle fleet has risen again to abt 290k teu as of mid-April 
and 340k as of the end of the month.

Market Highlights – Fourth Quarter 2014 and Feb-2015
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Drybulk Age Profile & Orderbook Delivery Schedule

Large Vessels Dominate OrderbookLarge bulkers are still young

Dry Bulk OrderbookDry Bulk Age Profile
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m dwt

For delivery in 15/16/17+ 
as of Mar-15):
Cape          138/158/37
Panamax 216/136/44
H/S/Umax 363/270/84
Handies 235/153/53

9.2%

16.0%

14.2%
11.1%
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4.9%
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%
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Year 
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(yellow bar)
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Source: Clarksons, as of  January 2015.   2009-2013 fleet percent change includes scrapping and other additions and removals. 
In 2009, scrapping accounted for 10 m dwt (3%), conversions for 10.9 m dwt and other removals for 1.7 m dwt, and slippage & cancellations (28.5 m dwt) for 40% of the scheduled deliveries.
In 2010, scrapping accounted for 5.7 m dwt (1.2%), slippage and cancellations (47 m dwt) accounted for 37% of the scheduled deliveries. In 2011, scrapping accounted for 22.2 m dwt (4.2%), slippage and cancellations 
(43 m dwt) accounted for 29% of the scheduled deliveries.. In 2012, scrapping accounted for 32.9 m dwt (5.3%), slippage and cancellations (40 m dwt) accounted for 30% of the scheduled deliveries

In 2013, scrapping accounted for 21.62 m dwt (3.2%), slippage and cancellations (39 m dwt) accounted for 39% of the scheduled deliveries.. In 2014, scrapping accounted for 15.9 m dwt (2.2%), slippage and cancellation  
(27 m dwt) accounted for 36% of the scheduled deliveries. In 2015/16/17  deliveries are given as percent of fleet of previous year calculated without accounting for scrapping, other removals or conversions .


Chart1

		2009		2009		2009		2009		2009		2009		2009

		2010		2010		2010		2010		2010		2010		2010

		2011		2011		2011		2011		2011		2011		2011

		2012		2012		2012		2012		2012		2012		2012

		2013		2013		2013		2013		2013		2013		2013

		2014		2014		2014		2014		2014		2014		2014

		2015		2015		2015		2015		2015		2015		2015

		2016		5.6		16.5		2016		11.1		31.3

		2017		2		4.9		2017		3.3		7.3
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dry

		

								2008		2009		2010		2011		2012		2013		2014		2015		2016		2017

						Start 2015																85.1		66.6		16.3

						Delivered to-date																16.89

						Handy		3.45		5.1		7.7		8.8		9.73		6		5.27		8.1		5.6		2

						Handymax		8.2		10.4		16.5		18.5		17.04		14.1		11.1		21.6		16.5		4.9

						Panamax		6.85		7.2		15.4		23.5		29.24		20		13.2		17.4		11.1		3.3

						Cape		8.39		20.7		38.7		44.6		41.8		22.1		18.6		26.4		31.3		7.3

						Conversions		6.67		9.2

																		62.2		48.17		73.5		64.5		17.5





containers

		

										2008		2009		2010		2011		2012		2013		2014

								Start 2010						2.18		1.59		0.77

								Delivered to-date						1.375

								100-1,000		0		0.02		0.02		0.03		0		0		0

								1000-2,000		0.29		0.1		0.08		0.09		0.03		0.01		0.007

								2,000-3,000		0.22		0.08		0.06		0.05		0.03		0.03		0

								Pmx 3,000+		0.44		0.35		0.4		0.15		0.13		0.02		0

								PPmx		0.79		0.54		0.84		1.33		1.15		0.48		0.16





Sheet3
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Containership Age Profile & Orderbook Delivery Schedule

Containership Age Profile Container Orderbook

Large Vessels Dominate OrderbookOverall A Young Fleet
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For delivery in 15/16/17(as of Mar-15
Ppmx 108/81/41       
Pmx 3000+  5/4/9
2-3000           33/39/8
1-2000           26/42/7
100-999          4/1/0

Source: Clarksons as of  January 2015
In 2009, scrapping accounted for 0.35 m teu, or 2.9% of the fleet. Slippage and cancellations of about 1.0 m teu accounted for about 50% of the scheduled deliveries.
In 2010, scrapping accounted for 0.26 m teu, or 1.9% of the fleet. Slippage and cancellations of about 0.5m teu accounted for about 25% of the scheduled deliveries.
In 2011, scrapping accounted for 0.08 m teu, or 0.5% of the fleet. Slippage and cancellations of about 0.5m teu accounted for about 27% of the scheduled deliveries.
In 2012, scrapping accounted for 0.32 m teu, or 2.1% of the fleet. Slippage and cancellations of about 0.1m teu accounted for about 10% of the scheduled deliveries.
In 2013, scrapping accounted for 0.43 m teu, or 2.6% of the fleet. Slippage and cancellations of about 0.5m teu accounted for about 27% of the scheduled deliveries.
In 2014, scrapping accounted for 0.39 m teu, or 2.3% of the fleet. Slippage and cancellations of about 0.15m teu accounted for about  9.1% of the scheduled deliveries
From 2015 onwards, percent fleet change is calculated based on the fleet of the previous year calculated without accounting for scrapping, other removals or conversions.
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dry

		

								2008		2009		2010		2011		2012		2013		2014

						Start 2010						112.8		80.1		40.4

						Delivered to-date

						Handy		3.45		5.1		7.7		16		8.6		3		1.1

						Handymax		8.2		10.4		16.5		24.1		15.1		4.3		3.6

						Panamax		6.85		7.2		15.4		34		31.8		8.2		1.3

						Cape		8.39		20.7		38.7		62.5		46		15.5		3.8

						Conversions		6.67		9.2





cont

		

				2008		2009		2010		2011		2012		2013		2014		2015		2016		2017

		Start 2015																1.8878		1.0542		0.2175

		Delivered to-date																0.47

		100-1,000		0		0.02		0.02		0.019		0.01		0.0019		0.0004		0.003083		0.0005		0

		1000-2,000		0.29		0.1		0.08		0.07		0.05		0.0345		0.05		0.04		0.064		0.0012

		2,000-3,000		0.22		0.08		0.06		0.04		0.02		0.0345		0.022		0.076		0.093		0.02

		Pmx 3,000+		0.44		0.35		0.4		0.12		0.08		0.069		0.02		0.001		0.003

		PPmx		0.79		0.54		0.84		0.94		1.08		1.1947		1.384		1.503		0.885		0.372

												1.24		1.3346		1.4764		1.623083		1.0455		0.3932
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World Economic Growth

US remains the growth engine, Europe pursues quantitative easing to avoid deflation but uncertainties,
globally, remain

Positives:
Lower oil prices should help consumption in oil importing economies. A strong US dollar could delay 
interest rate increases. Quantitative easing in the Eurozone should stimulate growth. Chinese economic 
stimulus and focus on reducing inefficiencies in its economy. India’s economy growth is expected strong. 
Low long term yields should keep long term interest rates low and stimulate investment.

Negatives: 
Continued instability in the Middle East and Ukraine. Protracted adjustment of the Chinese economy 
leads to lower expectations. Negative effects on Europe from the possibility of a ‘Gr-accident’. Near zero 
interest rates limit space to support growth if required. Rising US dollar limits the effects of an oil price 
decline outside the USA. 
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World GDP & Shipping Demand Growth

Real GDP (% p.a. - IMF) 2012 2013 2014 2015 2016 2017
USA 2.8(1.8) 1.9 (1.2) 2.4 (2.8) 3.1(3.6) 3.1 (3.3) 2.7

Eurozone -0.7 (-0.5) .-0.5 (-0.4) 0.9 (1.0) 1.5(1.2) 1.6 (1.4) 1.6
Japan 1.4(1.7) 1.5 (2.0) -0.1 (1.7) 1.0  (0.6) 1.2 (0.8) 0.4
China 7.7 (8.2) 7.7 (7.6) 7.4 (7.5) 6.8  (6.8) 6.3 (6.3) 6.0
India 3.2 (7.0) 4.4 (3.8) 7.2 (5.4) 7.5  (6.3) 7.5 (6.5) 7.5

Russia 3.4 (3.0) 1.3 (1.5) 0.6 (2.0) -3.8  (-3.0) -1.1 (1.0) 1.0
Brazil 1.0 (3.0) 2.3 (2.5) 0.1 (2.3) -1.0 (-1.3) 1.0 (1.5) 2.2

ASEAN-5 6.2 (4.8) 5.2 (5.0) 4.6 (5.1) 5.2 (5.2) 5.3 (5.3) 5.4
World 3.1 (3.3) 3.4(3.5) 3.4 (3.7) 3.5 (3.5) 3.8 (3.8) 3.8

Dry Bulk Trade (% p.a.)
Tons 7.0 (4.0) 6.0(5.0) 4.7 (5.0) 3.1 (3.4) 3.2 (3.5) 3.0

Containerized Trade (% p.a.)
TEU 3.1 (7.0) 5.0 (4.8) 6.0 (6.1) 6.6(6.7) 6.9 (6.9) 7.0

Sources:
GDP - International Monetary Fund: 2010-2014 and start of year estimates (in parentheses), 2015/16/17 IMF Forecasts (Apr-15), previous 

estimates 2015/16 (Figures in Parenthesis-Jan15)

Trade – Drybulk:  2015-Clarkson(Mar-2015) , 2016/17-Company  Estimates. Previous Estimates figures in Parenthesis (Feb-15)     
Containers: 2015/16 Clarkson (Mar-2015), 2017 Company Estimates—Previous Estimates figures in parenthesis (Feb-15)
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						Real GDP (% p.a. - IMF)		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017

						USA		3.3		2.5		1.1 (1.8)		-2.6 (-1.6)		2.8 (2.7)		1.8 (3.0)		2.8(1.8)		1.9 (1.2)		2.4 (2.8)		3.1(3.6)		3.1 (3.3)		2.7

						Eurozone		3.0		2.7		0.8 (1.8)		-4.1 (-2.0)		1.8 (1.0)		1.5 (1.5)		-0.7 (-0.5)		.-0.5 (-0.4)		0.9 (1.0)		1.5(1.2)		1.6 (1.4)		1.6

						Japan		2.8		1.9		-0.7 (1.4)		-6.3 (-2.6)		4.3 (1.7)		-0.6 (1.7)		1.4(1.7)		1.5 (2.0)		-0.1 (1.7)		1.0  (0.6)		1.2 (0.8)		0.4

						China		10.5		11.2		9 (10.1)		9.2 (6.7)		10.3 (10.0)		9.3 (10.3)		7.7 (8.2)		7.7 (7.6)		7.4 (7.5)		6.8  (6.8)		6.3 (6.3)		6.0

						India		9.5		9.0		7.3		5.7 (5.1)		9.7(7.7)		6.3 (8.4)		3.2 (7.0)		4.4 (3.8)		7.2 (5.4)		7.5  (6.3)		7.5 (6.5)		7.5

						Russia		7.4		8.1		5.6		-7.9 (-0.7)		3.7 (3.6)		4.3 (4.5)		3.4 (3.0)		1.3 (1.5)		0.6 (2.0)		-3.8  (-3.0)		-1.1 (1.0)		1.0

						Brazil		3.8		5.4		5.1		-0.6 (-1.8)		7.5 (4.7)		2.7 (4.5)		1.0 (3.0)		2.3 (2.5)		0.1 (2.3)		-1.0 (-1.3)		1.0 (1.5)		2.2

						ASEAN-5		5.7		6.3		4.8 (5.5)		1.7 (2.7)		6.7 (4.7)		4.5 (5.5)		6.2 (4.8)		5.2 (5.0)		4.6 (5.1)		5.2 (5.2)		5.3 (5.3)		5.4

						World		5.1		5.0		3.2(4.1)		-0.5(3.4)		5.0 (3.9)		3.9 (4.4)		3.1 (3.3)		3.4(3.5)		3.4 (3.7)		3.5 (3.5)		3.8 (3.8)		3.8

						Figures in parantheses:						(Begin of respective year forecasts, '08-10)		(Begin of respective year IMF forecasts, '09-12)								(2014/15: Previous forecast  by IMF Jul-14)

						Dry Bulk Trade (% p.a.)

						Tons		6.0		6.5 (4)		3.3 (4)		-3.0 (-3.0)		13.0 (5.0)		7.0 (6.0)		7.0 (4.0)		6.0(5.0)		4.7 (5.0)		3.1 (3.4)		3.2 (3.5)		3.0

						Ton-miles		7.8		7.7		3,0 E				4,0 (3,0)		6-7		6-7		6-7		6-7

						Containerized Trade (% p.a.)

						TEU		10.7		10.4 (10)		6.1(10)		-9.4 (5.5)		13.1 (8.0)		7.2(8.7)		3.1 (7.0)		5.0 (4.8)		6.0 (6.1)		6.6(6.7)		6.9 (6.9)		7.0

						Figures in parantheses:				(Begin of respective year forecasts, '07-10)		(Begin of respective year forecasts, '08-10)		(Begin of respective year  forecasts, '09-12)								(2014/15/16: Last forecast Jun-14)
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						GLOBAL DEMAND

						Tonne-miles (b tm, annual rate)		2005.1		2005.2		2005.3		2005.4		2006.1		2006.2		2006.3		2006.4		2007.1		2007.2		2007.3		2007.4		2008.1		2008.2		2008.3		2008.4		2009.1		2009.2		2009.3		2009.4		2010.1		2010.2		2010.3		2010.4		2011.1		2011.2		2011.3		2011.4		2012.1		2012.2		2012.3		2012.4

						Iron Ore:		3,548		3,580		3,626		3,886		3,966		3,867		4,111		4,037		4,410		4,219		4,617		4,817		4,848		5,075		5,074		5,088		5,354		5,565		5,572		5,573		5,874		6,102		6,098		6,105		6,445		6,699		6,691		6,704		7,085		7,376		7,366		7,356

						Met Coal:		1,208		1,249		1,153		1,185		1,107		1,167		1,207		1,200		1,155		1,256		1,240		1,255		1,317		1,357		1,338		1,371		1,403		1,443		1,426		1,457		1,506		1,544		1,521		1,560		1,620		1,656		1,634		1,668		1,741		1,783		1,762		1,800

						Steam Coal:		2,162		2,168		2,214		2,135		2,503		2,506		2,502		2,539		2,633		2,628		2,726		2,791		2,816		2,859		2,936		2,993		3,033		3,071		3,136		3,178		3,214		3,251		3,316		3,358		3,393		3,426		3,488		3,530		3,572		3,613		3,680		3,727

						Grain:		1,464		1,492		1,334		1,489		1,469		1,574		1,513		1,448		1,416		1,595		1,534		1,718		1,523		1,620		1,635		1,707		1,615		1,674		1,679		1,761		1,669		1,728		1,730		1,812		1,722		1,781		1,783		1,865		1,771		1,834		1,840		1,922

						Phosrock:		144		158		153		144		150		156		162		148		154		157		154		154		156		156		156		156		158		158		158		158		159		159		159		159		161		161		161		161		163		163		163		163

						Bauxite/Alumina:		324		326		328		329		330		336		348		343		361		361		361		361		374		374		374		374		388		388		388		388		402		402		402		402		415		415		415		415		430		430		430		430

						Steel Products:		1,001		1,014		956		951		1,054		1,134		1,205		1,184		1,156		1,310		1,241		1,162		1,183		1,196		1,215		1,231		1,264		1,298		1,314		1,329		1,365		1,387		1,413		1,429		1,465		1,488		1,514		1,530		1,569		1,594		1,624		1,641

						Minor Bulks:		2,046		2,046		2,046		2,046		2,097		2,097		2,097		2,097		2,176		2,176		2,176		2,176		2,213		2,237		2,260		2,284		2,315		2,343		2,371		2,400		2,429		2,459		2,489		2,519		2,550		2,581		2,613		2,644		2,677		2,709		2,743		2,776

						Total:		11,896		12,032		11,809		12,164		12,677		12,837		13,145		12,996		13,461		13,701		14,048		14,435		14,431		14,874		14,990		15,205		15,528		15,940		16,043		16,245		16,618		17,032		17,128		17,345		17,771		18,207		18,299		18,519		19,009		19,503		19,608		19,816

																						1.0783774872								1.0772497203								1.0692688455

						GLOBAL DEMAND

						Tonnes (m tonnes, annual rate)		2005.1		2005.2		2005.3		2005.4		2006.1		2006.2		2006.3		2006.4		2007.1		2007.2		2007.3		2007.4		2008.1		2008.2		2008.3		2008.4		2009.1		2009.2		2009.3		2009.4		2010.1		2010.2		2010.3		2010.4		2011.1		2011.2		2011.3		2011.4		2012.1		2012.2		2012.3		2012.4

						Iron Ore:		652		665		654		698		716		696		725		718		791		751		790		820		830		863		861		863		904		936		936		935		984		1,018		1,016		1,016		1,073		1,111		1,108		1,109		1,172		1,216		1,213		1,210

						Met Coal:		210		208		198		202		194		200		209		207		202		213		216		214		226		230		230		234		240		245		245		249		257		261		261		266		276		280		280		285		298		303		304		309

						Steam Coal:		504		499		513		501		558		558		560		564		588		574		605		613		620		629		647		657		665		673		689		696		704		712		728		735		742		749		764		772		780		789		806		815

						Grain:		268		280		253		282		273		288		288		279		274		299		294		314		286		294		299		317		303		307		305		325		311		315		313		333		319		324		321		342		327		332		330		351

						Phosrock:		32		34		33		32		32		33		35		33		33		34		35		35		35		35		35		35		35		35		35		35		36		36		36		36		36		36		36		36		36		36		36		36

						Bauxite/Alumina:		77		78		78		78		77		79		81		81		84		84		84		84		87		87		87		87		90		90		90		90		93		93		93		93		96		96		96		96		99		99		99		99

						Steel Products:		300		308		287		286		300		324		332		334		331		356		341		329		333		336		341		345		351		357		361		365		372		377		382		386		393		398		403		407		415		419		425		429

						Minor Bulks:		439		439		439		439		450		450		450		450		467		467		467		467		475		480		485		490		497		503		509		516		522		528		535		541		548		554		561		568		575		582		589		596

						Total:		2,481		2,512		2,455		2,516		2,599		2,627		2,680		2,665		2,769		2,779		2,832		2,876		2,891		2,954		2,984		3,027		3,086		3,146		3,170		3,211		3,279		3,340		3,363		3,406		3,483		3,548		3,570		3,615		3,702		3,777		3,801		3,844

																						1.0611026519								1.064622602								1.0533791244
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Outlook Summary – Bulkers  

Bulker trends 

 Market fundamentals for 2015/16 appear challenging

 Any possible upside in the market in 2015/16 currently relies on demand recovery or excess 
scrapping

 China remains the main source of drybulk trade growth although its economy seems to be adjusting to a 
“new norm” of lower growth rate. Iron ore imports is the commodity with the greatest prospects despite 
elevated stocks at port facilities and negative trade growth year-to-date. There is a question about Chinese 
coal imports due to recent Chinese environmental concerns and falling gas and oil  prices. But there is 
upside for grain imports. 

 India looking very strong expecting coal trading to grow significantly

 Increased “efficiency” of operations will likely decrease demand for ships
 Slow-steaming seems to have reached its limits. Softening oil prices could reverse that trend however so far 

charterers are reluctant to increase speeds.
 Port efficiency appears to quickly improve which is not good as it reduces number of ships needed
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Outlook Summary – Containerships

Containership trends

Demand prospects are expected to improve in 2015 and 2016 by 6-7%, weakening Euro does not help 
European imports; on the contrary USD strength expected to boost. even more US imports

With no new incremental deliveries expected for 2015 and 2016, we expect a supply/demand balance 
slightly negative in 2015 and in favor of demand in 2016.  Rates have firmed a lot in the first half of 2015 
especially in the smaller sizes and expected to strengthen even more w/in 2016. Any “softening” w/in 
2015 should be seasonal.

Continuing ordering of Mega vessels from the various alliances AGAIN creates worries for the 2017 
onwards prospects although currently the scheduled deliveries amount for only 2% of the fleet.

The orderbook in the sub-Panamax sector seems to be very tight however different trading patterns and 
cascading had kept rates in that sector extremely low; indications of a correction resulting in rate 
increases are evident in the last two-three months. 



Chartering, Operations & Investment Strategy
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Vessels Employment Chart – Bulkers

Abt 43% in 2015 and 14% in 2016 basis min durations (includes ships on index charters and assumes 
Kmax1,Ultra1 delivered by 1/1/2016 ,Ultra2 by 4/1/2016 and Kmax2 by 1/1/2017) 

Coverage:

ARISTIDES N.P. Idle$4, Idle$4,000
MONICA P $10,100
PANTELIS DD 105% BPI 4-TC/Unlimited period with 2 mo notice
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ELENI P

KAMSARMAX 1
KAMSARMAX 2

ULTRAMAX 1
ULTRAMAX 2

Minimum TC period Re-delivery range Optional period Under Construction
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$5,500(20 days), 103% BPI 4-TC
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Vessels Employment Chart – Containerships

Abt 44% in 2015 (based on min duration unless t/c rate is below market rate )Coverage:

MARINOS $7,150 $7kdle
JOANNA $7,500
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Fleet Management & Operational Performance

 Operational fleet utilization rate in excess of 98.5% 
over last 5 years.
 Outstanding safety and environmental record.
 For 2015Q1, operational fleet utilization 99.9% 

and commercial 94.7%.
 For 2014Q1, operational fleet utilization 99.8% 

and commercial 100.0%.

 Overall costs achieved are amongst the lowest of the 
public shipping companies.

(2) (3)

(1) Includes running cost, management fees and G&A expenses (not drydocking expenses)
(2) 2009 figure was increased  by abt $600/day to account for the lower cost of the 3 laid-up vessels; 

2010 figure was increased by abt $300/day to account for the lower cost of the laid-up vessels (2 in 2010H1 and 1 in 2010Q3);
(3) Peer group currently includes DCIX, GSL, TEU, DSX, SSW, CMRE, PRGN, DAC & SBLK.

Daily costs per vessel (1)
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10-yr old Price Historical Range
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Market Snapshot – Investment Opportunities
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		2006-06		2006-06

		2006-07		2006-07

		2006-08		2006-08

		2006-09		2006-09

		2006-10		2006-10

		2006-11		2006-11

		2006-12		2006-12

		2007-01		2007-01

		2007-02		2007-02

		2007-03		2007-03

		2007-04		2007-04

		2007-05		2007-05

		2007-06		2007-06

		2007-07		2007-07

		2007-08		2007-08

		2007-09		2007-09

		2007-10		2007-10

		2007-11		2007-11

		2007-12		2007-12

		2008-01		2008-01

		2008-02		2008-02

		2008-03		2008-03

		2008-04		2008-04

		2008-05		2008-05

		2008-06		2008-06

		2008-07		2008-07

		2008-08		2008-08

		2008-09		2008-09

		2008-10		2008-10

		2008-11		2008-11

		2008-12		2008-12

		2009-01		2009-01

		2009-02		2009-02

		2009-03		2009-03

		2009-04		2009-04

		2009-05		2009-05

		2009-06		2009-06

		2009-07		2009-07

		2009-08		2009-08

		2009-09		2009-09

		2009-10		2009-10

		2009-11		2009-11

		2009-12		2009-12

		2010-01		2010-01

		2010-02		2010-02

		2010-03		2010-03

		2010-04		2010-04

		2010-05		2010-05

		2010-06		2010-06

		2010-07		2010-07

		2010-08		2010-08

		2010-09		2010-09

		2010-10		2010-10

		2010-11		2010-11

		2010-12		2010-12

		2011-01		2011-01

		2011-02		2011-02

		2011-03		2011-03

		2011-04		2011-04

		2011-05		2011-05

		2011-06		2011-06

		2011-07		2011-07

		2011-08		2011-08

		2011-09		2011-09

		2011-10		2011-10

		2011-11		2011-11

		2011-12		2011-12

		2012-01		2012-01

		2012-02		2012-02

		2012-03		2012-03

		2012-04		2012-04

		2012-05		2012-05

		2012-06		2012-06

		2012-07		2012-07

		2012-08		2012-08

		2012-09		2012-09

		2012-10		2012-10

		2012-11		2012-11

		2012-12		2012-12

		2013-01		2013-01

		2013-02		2013-02

		2013-03		2013-03

		2013-04		2013-04

		2013-05		2013-05

		2013-06		2013-06

		2013-07		2013-07

		2013-08		2013-08

		2013-09		2013-09

		2013-10		2013-10

		2013-11		2013-11

		2013-12		2013-12

		2014-01		2014-01

		2014-02		2014-02

		2014-03		2014-03

		2014-04		2014-04

		2014-05		2014-05

		2014-06		2014-06

		2014-07		2014-07

		2014-08		2014-08

		2014-09		2014-09

		2014-10		2014-10

		2014-11		2014-11

		2014-12		2014-12

		2015-01		2015-01

		2015-02		2015-02

		2015-03		2015-03

		2015-04		2015-04

		2015-05		2015-05



Panamax 75,000 dwt

Containership 1700 teu

11500

10900

10950

11250

10062

11500

9588

11250

9500

10900

9162

9850

8000

8950

7688

8700

7162

7500

6760

6350

7062

5500

7638

5800

7812

6250

8640

6700

8900

7500

8660

7850

8062

7850

8325

8400

8660

9500

9512

9500

9500

9500

9700

8950

11125

8500

11975

9250

12531

9850

12469

10750

13250

11750

13475

13500

13031

13950

14231

15500

15290

16750

16400

17000

24875

16750

28500

15750

31875

15000

40400

17500

45750

19200

46469

20500

37000

20900

25375

22500

19938

23000

27050

23300

31375

23500

31438

24500

32950

25400

35688

27000

37600

30000

36875

32000

36438

32000

37875

32500

34000

32500

28312

32000

24750

31250

19400

28000

18562

26500

20550

23500

21188

19500

18562

17500

16875

18500

15938

18250

15625

17750

16650

17500

15919

18500

16000

19000

18450

19000

21469

19000

27750

18450

29800

17000

28812

14500

28438

13200

29550

12800

31000

14300

31062

15000

33950

15200

38500

15250

42812

16000

41800

16250

49562

16750

57200

18000

71188

18650

79375

18650

79000

17800

71688

17500

63250

17750

66100

18000

71625

18500

71000

18000

76050

17500

79250

17000

75625

16000

67500

13250

50000

12100

21350

8000

13250

7000

10531

6200

11425

5900

14938

5500

15000

5250

13188

5050

16075

4850

21188

4700

21650

4500

19000

4400

19062

4250

19325

4250

23812

4200

24188

4200

25550

4200

24500

4350

28125

4450

28300

4800

29625

5600

25250

7800

21700

8250

25062

8500

25594

8750

23025

8250

21375

8250

18125

8400

16906

9250

17438

10700

17712

11750

15975

12000

15256

12100

14500

12000

13090

10750

12500

10000

13325

9500

14562

8500

13062

8300

12550

6850

11188

6250

10875

6250

11175

6400

11000

6500

10875

6500

9875

6500

9875

6400

9425

6200

7812

6200

8219

6100

8200

6100

7938

6100

8031

6250

8375

6500

9725

6500

9531

6700

8675

6950

8156

7250

8156

7250

8975

7500

10225

7700

11125

7700

11625

7450

13875

7350

14450

7500

15062

7250

15031

7250

13344

7400

13000

7400

10969

7500

10250

7350

10550

7250

10875

7350

10485

7000

10525

7250

9794

7250

8380

7350

7575

7500

7681

8000

7556

9300

7556

9300



Panmax TC rates

		Panamax Bulker

		Series ID		12650		82446		79533		61511		10655		10603

				6 Month Timecharter Rate 65,000 dwt Bulkcarrier		1 Year Timecharter Rate 65,000 dwt Bulkcarrier		3 Year Timecharter Rate 65,000 dwt Bulkcarrier		Panamax 75K Bulkcarrier 10 Year Old Secondhand Prices		3 Year Timecharter Rate 75,000 dwt Bulkcarrier		6 Month Timecharter Rate 75,000 dwt Bulkcarrier

		Date		$/Day		$/Day		$/Day		$ Million		$/Day		$/Day

		1976-01				2,170

		1976-02				2,170

		1976-03				3,156

		1976-04				4,142

		1976-05				4,537

		1976-06				4,734

		1976-07				4,734

		1976-08				4,142

		1976-09				4,537

		1976-10				4,734

		1976-11				4,537

		1976-12				3,156

		1977-01				4,399		5,918

		1977-02				4,221		5,287

		1977-03				3,866		4,892

		1977-04				3,413		4,596

		1977-05				3,452		4,616

		1977-06				3,255		4,734

		1977-07				3,117		4,517

		1977-08				2,702		4,438

		1977-09				2,663		4,241

		1977-10				2,900		4,241

		1977-11				3,136		4,241

		1977-12				3,294		4,340

		1978-01				3,373		4,340

		1978-02				3,334		4,359

		1978-03				3,413		4,340

		1978-04				3,849		4,261

		1978-05				4,320		4,142

		1978-06				4,498		4,300

		1978-07				4,438		4,636

		1978-08				4,754		4,912

		1978-09				5,010		5,188

		1978-10				5,326		5,760

		1978-11				5,523		6,115

		1978-12				5,918		6,115

		1979-01				5,740		6,273

		1979-02				6,293		6,963

		1979-03				7,220		7,693

		1979-04				7,851		8,048

		1979-05				9,745		8,699

		1979-06				10,179		9,390

		1979-07				10,238		9,863

		1979-08				9,962		9,942

		1979-09				10,179		10,060

		1979-10				11,086		10,672

		1979-11				11,836		10,948

		1979-12				11,855		10,869

		1980-01				10,731		10,553

		1980-02				11,954		10,928

		1980-03				12,447		11,264

		1980-04				13,966		11,974

		1980-05				13,374		11,993

		1980-06				13,236		12,329

		1980-07				12,151		12,191

		1980-08				12,427		12,289

		1980-09				12,743		12,329

		1980-10				12,625		12,250

		1980-11				13,197		12,329

		1980-12				14,163		13,315

		1981-01				14,262		13,512

		1981-02				14,065		13,473

		1981-03				14,262		13,315

		1981-04				13,315		13,355

		1981-05				12,822		13,315

		1981-06				12,132		13,118

		1981-07				11,638		12,822

		1981-08				10,968		12,644

		1981-09				9,962		11,836

		1981-10				8,877		10,119

		1981-11				8,088		8,877

		1981-12				7,299		8,522

		1982-01				6,529		7,910

		1982-02				5,523		7,259

		1982-03				5,287		7,062

		1982-04				6,076		6,904

		1982-05				6,293		6,983

		1982-06				5,760		6,608

		1982-07				4,419		6,036

		1982-08				4,004		5,918

		1982-09				3,768		5,543

		1982-10				3,807		5,425

		1982-11				3,807		5,425

		1982-12				3,847		5,425

		1983-01				3,925		5,425

		1983-02				4,320		5,425

		1983-03				5,030		5,602

		1983-04				4,932		5,977

		1983-05				5,129		6,233

		1983-06				5,148		6,332

		1983-07				4,793		6,155

		1983-08				4,872		6,155

		1983-09				4,715		6,505

		1983-10				4,695		6,500

		1983-11				4,892		6,815

		1983-12				4,872		7,000

		1984-01				5,010		7,050

		1984-02				5,504		7,440

		1984-03				5,504		7,500

		1984-04				5,504		7,500

		1984-05				5,997		7,500

		1984-06				6,194		7,375

		1984-07				5,799		7,000

		1984-08				5,878		7,125

		1984-09				6,253		7,500

		1984-10				6,056		7,500

		1984-11				6,056		7,500

		1984-12				5,957		7,465

		1985-01				5,642		7,290

		1985-02				5,444		7,250

		1985-03				5,997		7,250

		1985-04				6,253		7,250

		1985-05				6,135		7,250

		1985-06				5,938		7,250

		1985-07				5,247		6,920

		1985-08				4,991		6,800

		1985-09				4,754		6,500

		1985-10				5,050		6,500

		1985-11				5,208		6,375

		1985-12				5,168		6,500

		1986-01				5,070		6,500

		1986-02				4,971		6,250

		1986-03				4,754		6,250

		1986-04				4,399		5,900

		1986-05				4,537		5,600

		1986-06				4,517		5,600

		1986-07				4,241		5,525

		1986-08				4,142		5,080

		1986-09				5,030		5,425

		1986-10				4,991		5,500

		1986-11				4,991		5,475

		1986-12				4,991		5,400

		1987-01				5,030		5,400

		1987-02				5,109		5,400

		1987-03				5,681		6,125

		1987-04				6,095		6,900

		1987-05				7,003		7,540

		1987-06				6,667		7,325

		1987-07				6,667		7,410

		1987-08				8,245		8,750

		1987-09				8,502		9,000

		1987-10				8,758		9,200

		1987-11				9,192		9,500

		1987-12				8,995		9,500

		1988-01				11,619		10,625

		1988-02				12,940		11,000

		1988-03				13,038		12,565

		1988-04				13,038		12,125

		1988-05				12,461		12,190

		1988-06				10,961		12,125

		1988-07				10,154		11,880

		1988-08				10,743		11,965

		1988-09				11,271		12,400

		1988-10				11,043		12,000

		1988-11				11,884		12,375

		1988-12				12,000		12,500

		1989-01		13,938		13,750		13,000

		1989-02		13,063		13,063		13,063

		1989-03		13,900		13,800		13,000

		1989-04		13,375		13,375		12,625

		1989-05		13,313		13,563		12,688

		1989-06		12,200		12,700		12,100

		1989-07		12,488		13,000		12,438

		1989-08		12,750		12,688		12,000

		1989-09		12,300		12,800		11,830

		1989-10		12,500		12,625		11,813

		1989-11		14,125		13,000		12,000

		1989-12		13,600		13,050		12,000

		1990-01		13,625		13,125		12,000

		1990-02		13,188		13,188		12,113

		1990-03		13,350		13,350		12,160

		1990-04		12,375		12,125		11,438

		1990-05		11,563		11,438		11,125

		1990-06		10,100		10,420		11,150

		1990-07		8,838		9,813		10,750

		1990-08		8,750		9,850		10,450

		1990-09		8,163		9,313		10,125

		1990-10		8,250		9,063		9,750

		1990-11		8,670		8,550		9,170

		1990-12		9,463		9,500		9,400

		1991-01		9,750		9,750		9,500

		1991-02		10,625		10,188		10,063

		1991-03		11,400		10,790		11,200

		1991-04		11,150		10,813		11,313

		1991-05		11,880		11,770		12,290

		1991-06		12,625		12,688		12,938

		1991-07		12,500		12,688		13,250

		1991-08		12,330		13,000		13,250

		1991-09		12,813		13,375		13,650

		1991-10		13,463		13,550		13,625

		1991-11		12,930		13,250		13,260

		1991-12		12,600		12,613		12,925

		1992-01		12,270		12,460		12,810

		1992-02		10,125		11,563		12,125

		1992-03		9,000		10,000		11,688

		1992-04		9,000		10,000		11,375

		1992-05		9,730		10,230		11,580

		1992-06		8,850		9,500		11,125

		1992-07		8,000		8,850		10,500

		1992-08		8,188		9,063		10,675

		1992-09		7,850		8,500		10,575

		1992-10		7,670		8,510		10,500

		1992-11		8,538		9,013		10,625

		1992-12		9,875		9,350		10,875

		1993-01		9,670		9,270		10,820

		1993-02		9,938		9,588		10,825

		1993-03		10,775		10,513		10,950

		1993-04		11,080		11,180		12,100

		1993-05		11,550		11,525		12,250

		1993-06		11,325		11,488		11,763

		1993-07		10,350		11,000		11,500

		1993-08		10,813		11,138		11,688

		1993-09		10,950		11,275		12,000

		1993-10		10,630		10,750		11,180

		1993-11		10,125		10,163		10,788		15.00

		1993-12		9,050		9,350		10,500		14.50

		1994-01		9,225		9,663		10,600		14.00

		1994-02		8,863		9,200		10,275		14.00

		1994-03		8,525		9,075		10,250		14.00

		1994-04		9,790		9,800		10,400		14.00

		1994-05		11,075		10,588		10,875		14.25

		1994-06		10,113		10,125		10,538		14.50

		1994-07		10,300		10,170		10,550		14.50

		1994-08		10,588		10,588		10,938		14.50

		1994-09		10,850		10,670		11,040		15.00

		1994-10		12,625		11,888		11,250		16.00

		1994-11		12,663		11,938		11,063		16.25

		1994-12		14,000		12,940		11,460		15.75

		1995-01		15,375		13,250		12,375		16.50

		1995-02		15,925		13,550		12,738		16.75

		1995-03		16,740		14,470		13,270		17.20

		1995-04		16,375		14,750		13,125		17.20

		1995-05		16,375		15,000		13,150		17.20

		1995-06		15,100		14,200		12,150		17.20

		1995-07		15,025		14,000		12,000		17.00

		1995-08		16,063		14,500		12,813		17.00

		1995-09		15,450		14,480		13,100		17.00

		1995-10		13,375		13,025		12,313		16.75

		1995-11		12,500		12,500		11,913		16.75

		1995-12		12,000		12,240		12,180		16.50

		1996-01		11,713		11,600		11,975		16.75

		1996-02		10,975		11,163		11,500		16.00

		1996-03		10,240		10,370		10,750		15.75

		1996-04		11,125		10,000		10,500		15.75

		1996-05		9,950		9,400		9,950		15.50

		1996-06		8,506		8,375		9,313		15.50

		1996-07		7,425		7,875		9,000		15.00

		1996-08		7,350		7,860		8,830		15.00

		1996-09		7,213		7,600		8,738		13.25

		1996-10		7,813		7,750		8,500		13.25

		1996-11		9,600		8,950		9,100		13.50

		1996-12		10,100		9,488		9,613		14.00

		1997-01		10,390		9,650		9,940		15.50

		1997-02		11,000		10,375		10,000		15.00

		1997-03		11,375		10,875		10,125		16.00

		1997-04		10,063		10,025		9,750		16.00

		1997-05		8,950		9,350		9,650		16.00

		1997-06		8,750		9,250		9,563		16.00

		1997-07		9,000		9,313		9,563		16.00

		1997-08		9,100		9,450		9,900		16.50

		1997-09		9,125		9,813		10,063		16.50

		1997-10		9,570		9,690		9,880		16.50

		1997-11		8,975		8,938		9,438		16.50

		1997-12		8,288		8,438		9,250		15.75

		1998-01		7,500		7,650		8,480		15.50

		1998-02		6,663		6,475		7,238		14.50

		1998-03		7,063		7,000		7,625		14.50

		1998-04		6,900		6,900		7,500		14.50

		1998-05		6,530		6,660		7,350		13.25

		1998-06		6,000		6,438		7,250		13.00

		1998-07		5,600		6,000		7,100		12.00

		1998-08		4,950		5,575		6,750		10.00

		1998-09		5,688		5,800		6,688		10.00

		1998-10		6,490		6,000		6,680		10.00

		1998-11		7,100		6,213		6,825		10.00

		1998-12		5,750		5,840		6,720		9.75

		1999-01		4,875		5,063		6,525		9.00

		1999-02		5,625		5,688		6,500		8.75

		1999-03		6,125		6,188		6,500		10.00

		1999-04		6,480		6,120		6,300		10.75

		1999-05		6,813		6,438		6,400		11.00

		1999-06		6,500		6,538		6,813		11.50

		1999-07		6,950		7,000		7,250		11.50

		1999-08		7,250		7,563		7,375		11.50

		1999-09		7,625		7,750		7,938		11.50

		1999-10		8,700		8,600		8,620		12.00

		1999-11		8,650		8,475		8,600		12.00

		1999-12		8,400		8,250		8,250		12.00

		2000-01		8,538		8,588		8,350		12.50

		2000-02		8,875		9,125		8,500		12.50

		2000-03		10,100		9,700		8,900		12.50

		2000-04		10,225		9,975		9,313		12.50

		2000-05		10,000		9,850		9,000		12.00

		2000-06		10,470		9,970		8,950		11.50

		2000-07		10,750		10,188		9,125		11.50

		2000-08		10,700		10,063		9,075		11.75

		2000-09		10,820		10,500		9,120		11.75

		2000-10		10,638		10,000		9,000		11.75

		2000-11		10,688		9,788		8,788		11.75

		2000-12		9,900		9,300		8,340		11.75

		2001-01		10,425		9,000		8,275		12.00

		2001-02		10,550		8,975		8,075		11.75

		2001-03		9,850		8,950		8,030		11.00		9,800		11,125		10,950

		2001-04		9,700		8,313		7,363		11.00		9,588		11,500		10,062

		2001-05		9,313		8,975		7,650		11.00		9,850		11,500		9,588

		2001-06		9,000		8,500		7,350		10.50		9,800		10,500		9,500

		2001-07		8,138		8,125		7,125		10.25		9,313		9,475		9,162

		2001-08		6,450		6,450		6,880		10.00		9,000		7,660		8,000

		2001-09		5,938		6,188		6,800		9.50		8,813		7,438		7,688

		2001-10		5,688		5,913		6,775		9.50		8,450		7,175		7,162

		2001-11		5,380		5,440		6,550		9.50		8,270		6,840		6,760

		2001-12		5,250		5,325		6,500		9.50		8,250		6,500		7,062

		2002-01		5,763		6,100		6,688		10.50		8,625		7,188		7,638

		2002-02		6,350		6,688		6,631		10.50		8,888		7,638		7,812

		2002-03		7,190		6,990		7,000		11.00		9,245		8,590		8,640

		2002-04		7,288		7,025		7,313		11.75		9,631		8,600		8,900

		2002-05		7,330		7,080		7,400		11.75		9,680		8,460		8,660

		2002-06		6,725		6,538		7,000		11.75		9,000		7,825		8,062

		2002-07		6,500		6,525		6,950		11.50		9,000		7,650		8,325

		2002-08		6,550		6,720		6,970		11.50		9,060		7,930		8,660

		2002-09		7,875		8,313		7,163		11.50		9,213		9,813		9,512

		2002-10		8,188		8,000		7,263		11.50		9,313		9,813		9,500

		2002-11		8,600		8,150		7,150		11.50		9,350		10,400		9,700

		2002-12		9,625		9,000		7,250		11.50		9,813		12,125		11,125

		2003-01		10,450		9,550		7,650		12.10		10,400		12,835		11,975

		2003-02		10,469		9,406		8,000		12.50		10,500		13,438		12,531

		2003-03		11,188		9,906		8,125		12.50		10,438		13,888		12,469

		2003-04		12,250		10,563		8,438		13.00		10,938		15,456		13,250

		2003-05		12,325		10,800		8,200		13.00		10,850		16,150		13,475

		2003-06		11,400		10,406		8,125		13.00		10,750		15,594		13,031

		2003-07		13,438		11,375		8,500		13.00		11,500		16,531		14,231

		2003-08		14,075		11,700		8,650		13.00		11,600		16,725		15,290

		2003-09		14,656		12,156		9,125		14.00		12,688		18,025		16,400

		2003-10		24,000		18,100		12,350		15.00		16,000		32,500		24,875

		2003-11		24,688		20,813		13,250		15.00		17,313		34,625		28,500

		2003-12		28,250		22,688		14,375		20.00		20,000		37,438		31,875

		2004-01		35,150		29,300		17,400		25.00		25,400		43,650		40,400

		2004-02		37,625		35,500		19,375		27.00		29,125		48,813		45,750

		2004-03		37,125		35,875		18,563		29.00		28,750		49,281		46,469

		2004-04		29,350		26,450		13,300		28.50		23,600		41,350		37,000

		2004-05		17,125		14,125		8,500		24.50		16,500		28,063		25,375

		2004-06		13,594		11,125		10,000		20.50		16,000		21,813		19,938

		2004-07		18,650		15,550		11,250		23.50		17,900		30,100		27,050

		2004-08		20,438		16,938		12,000		26.00		20,250		33,781		31,375

		2004-09		20,188		16,188		12,250		26.00		21,000		34,625		31,438

		2004-10		22,600		18,075		12,850		26.00		21,500		36,750		32,950

		2004-11		32,625		27,000		15,063		31.00		23,313		42,000		35,688

		2004-12		32,600		27,200		14,800		31.00		23,750		42,500		37,600

		2005-01		28,188		26,625		14,125		35.50		23,250		38,750		36,875

		2005-02		29,250		27,250		14,750		37.00		24,250		39,250		36,438

		2005-03		32,250		29,313		16,000		37.00		25,125		40,500		37,875

		2005-04		27,500		25,150		15,200		38.00		24,200		36,000		34,000

		2005-05		20,938		20,000		12,625		35.00		21,000		29,500		28,312

		2005-06		17,063		17,188		14,000		33.25		19,250		25,813		24,750

		2005-07		11,950		12,350		10,900		28.50		17,000		18,450		19,400

		2005-08		14,844		11,250		9,125		27.50		14,625		18,719		18,562

		2005-09		18,050		13,350		10,700		27.50		16,950		22,550		20,550

		2005-10		19,125		14,563		11,875		27.50		18,625		24,438		21,188

		2005-11		15,813		12,563		10,938		27.00		16,875		22,094		18,562

		2005-12		14,125		11,725		9,800		24.00		15,350		18,550		16,875

		2006-01		13,219		10,875		8,563		24.00		13,875		17,063		15,938

		2006-02		13,750		11,219		7,500		24.00		13,000		17,375		15,625

		2006-03		15,075		11,450		7,750		25.00		13,500		18,925		16,650

		2006-04		13,494		10,375		7,500		26.00		13,250		17,688		15,919

		2006-05		13,375		10,344		7,250		25.00		13,000		17,688		16,000

		2006-06		15,850		12,250		8,300		27.00		14,800		20,550		18,450

		2006-07		18,000		13,938		9,000		29.50		17,000		23,250		21,469

		2006-08		21,219		19,563		11,125		31.00		20,625		29,000		27,750

		2006-09		25,000		21,100		13,400		32.50		23,400		33,100		29,800

		2006-10		22,625		20,063		12,875		34.50		22,875		31,813		28,812

		2006-11		21,969		19,625		13,250		35.50		22,563		31,500		28,438

		2006-12		24,000		20,850		13,950		37.00		23,800		34,100		29,550

		2007-01		23,875		22,063		14,250		40.00		25,125		34,688		31,000

		2007-02		24,000		21,781		14,125		40.00		25,188		35,063		31,062

		2007-03		27,200		23,600		15,300		42.00		26,900		39,850		33,950

		2007-04		29,906		26,313		16,688		45.00		28,875		43,813		38,500

		2007-05		36,313		29,625		22,500		48.00		34,000		49,563		42,812

		2007-06		35,000		27,750		24,200		48.50		31,800		48,400		41,800

		2007-07		45,688		33,194		28,000		52.50		37,125		57,750		49,562

		2007-08		53,600		41,900		32,800		65.00		42,400		63,075		57,200

		2007-09		66,000		65,125		43,000		70.00		53,125		74,313		71,188

		2007-10		75,625		71,500		46,250		73.00		57,750		89,000		79,375

		2007-11		70,350		67,800		44,800		75.00		63,400		87,800		79,000

		2007-12		64,875		61,125		35,000		72.00		50,250		81,250		71,688

		2008-01		49,500		50,875		30,000		69.00		45,000		66,125		63,250

		2008-02		55,550		54,800		32,200		68.50		48,400		68,350		66,100

		2008-03		61,875		62,375		39,500		69.00		56,000		74,938		71,625

		2008-04		61,500		61,250		37,125		70.00		54,250		75,063		71,000

		2008-05		71,650		64,800		39,200		76.50		58,300		84,400		76,050

		2008-06		70,063		65,188		44,000		76.50		62,000		83,313		79,250

		2008-07		63,750		60,750		42,625		77.50		61,375		79,500		75,625

		2008-08		54,300		53,200		37,000		77.00		56,100		67,850		67,500

		2008-09		36,688		36,625		21,750		68.00		42,250		50,000		50,000

		2008-10		8,200		11,600		8,800		28.00		19,300		18,050		21,350

		2008-11		4,875		7,188		6,875		20.00		15,500		10,000		13,250

		2008-12		3,438		6,313		6,500		20.00		12,625		7,563		10,531

		2009-01		3,975		7,050		7,100		21.00		13,200		8,100		11,425

		2009-02								21.00						14,938

		2009-03								21.00						15,000

		2009-04								22.00						13,188

		2009-05								24.00						16,075

		2009-06								26.50						21,188

		2009-07								26.50						21,650

		2009-08								27.00						19,000

		2009-09								26.00						19,062

		2009-10								26.00						19,325

		2009-11								26.00						23,812

		2009-12								27.50						24,188

		2010-01								28.25						25,550

		2010-02								30.00						24,500

		2010-03								31.50						28,125

		2010-04								34.00						28,300

		2010-05								34.00						29,625

		2010-06								33.50						25,250

		2010-07								31.00						21,700

		2010-08								31.50						25,062

		2010-09								31.50						25,594

		2010-10								30.00						23,025

		2010-11								30.00						21,375

		2010-12								28.00						18,125

		2011-01								29.00						16,906

		2011-02								29.00						17,438

		2011-03								28.00						17,712

		2011-04								28.00						15,975

		2011-05								26.00						15,256

		2011-06								26.00						14,500

		2011-07								23.00						13,090

		2011-08								21.00						12,500

		2011-09								21.00						13,325

		2011-10								21.00						14,562

		2011-11								20.00						13,062

		2011-12								20.00						12,550

		2012-01								21.50						11,188

		2012-02								18.00						10,875

		2012-03								18.00						11,175

		2012-04								18.00						11,000

		2012-05								18.00						10,875

		2012-06								17.00						9875

		2012-07								16.00						9875

		2012-08								16.00						9425

		2012-09														7812

		2012-10														8219

		2012-11														8200

		2012-12														7,938

		2013-01														8031

		2013-02														8375

		2013-03														9725

		2013-04														9,531

		2013-05														8,675

		2013-06								28.46						8,156

		2013-07														8,156

		2013-08														8,975

		2013-09														10,225

		2013-10														11,125

		2013-11														11,625

		2013-12														13875

		2014-01														14450

		2014-02														15062

		2014-03														15031

		2014-04														13344

		2014-05														13000

		2014-06														10969

		2014-07														10250

		2014-08														10550

		2014-09														10875

		2014-10														10485

		2014-11														10525

		2014-12														9794

		2015-01														8380

		2015-02														7575

		2015-03														7681

		2015-04														7556

		2015-05														7556

		Please note the following:

		6 Month Timecharter Rate 65,000 dwt Bulkcarrier: The parameters of this time series can be found in our Sources & Methods document available from the publications section.

		1 Year Timecharter Rate 65,000 dwt Bulkcarrier: The parameters of this time series can be found in our Sources & Methods document available from the publications section.

		3 Year Timecharter Rate 65,000 dwt Bulkcarrier: The parameters of this time series can be found in our Sources & Methods document available from the publications section.

		1 Year Timecharter Rate 75,000 dwt Bulkcarrier: The parameters of this time series can be found in our Sources & Methods document available from the publications section. Rate quoted for a 70-72,000 dwt vessel until 23-Oct-07.

		3 Year Timecharter Rate 75,000 dwt Bulkcarrier: The parameters of this time series can be found in our Sources & Methods document available from the publications section. Rate quoted for a 70-72,000 dwt vessel until 23-Oct-07.

		6 Month Timecharter Rate 75,000 dwt Bulkcarrier: The parameters of this time series can be found in our Sources & Methods document available from the publications section. Rate quoted for a 70-72,000 dwt vessel until 23-Oct-07.

		© Clarkson Research Services Limited 2009
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		Handy FCC

		Series ID		16835		15230

				Handy 1000 teu grd 6-12 Month Timecharter Rate		Containership 1650/1750 teu 19 on 46-50 10YrOld 22/23K dwt SHP

		Date		$/Day		$ Million

		1993-01		13,175						17200

		1993-02		11,330						16600

		1993-03		11,110						16000

		1993-04		11,275						17200

		1993-05		11,325						17100

		1993-06		11,100						17600

		1993-07		10,875						17050

		1993-08		11,500						16500

		1993-09		10,946						14700

		1993-10		11,142						14525

		1993-11		11,354						14438

		1993-12		11,285						14394

		1994-01		11,217						14372

		1994-02		10,775						14350

		1994-03		10,763						14867

		1994-04		10,725						14433

		1994-05		10,850						14000

		1994-06		10,892						14775

		1994-07		10,913						15162

		1994-08		10,933						15550

		1994-09		11,387						14750

		1994-10		10,917						15417

		1994-11		10,925						16083

		1994-12		10,700						15000

		1995-01		10,889						16150

		1995-02		11,206						17300

		1995-03		10,986						17350

		1995-04		11,021						17360

		1995-05		11,242						16830

		1995-06		11,907						16300

		1995-07		11,525						16300

		1995-08		11,907						16300

		1995-09		12,314						16600

		1995-10		12,720						16856

		1995-11		11,597						17112

		1995-12		11,614						17625

		1996-01		11,630						17446

		1996-02		11,700						17267

		1996-03		11,875						17400

		1996-04		11,450						18000

		1996-05		11,300						17000

		1996-06		11,250						16900

		1996-07		11,300						16750

		1996-08		11,200						16800

		1996-09		10,400						16300

		1996-10		10,000		20.00				16000

		1996-11		10,250		20.00				15400

		1996-12		10,100		20.00				15000

		1997-01		10,000		19.00				15500

		1997-02		10,150		19.00				16000

		1997-03		10,100		19.00				15600

		1997-04		9,400		18.60				14000

		1997-05		9,000		18.60				13300

		1997-06		8,800		18.60				13300

		1997-07		9,000		18.60				13300

		1997-08		8,900		18.60				13000

		1997-09		8,900		18.60				13000

		1997-10		8,900		18.60				12850

		1997-11		8,500		17.50				12700

		1997-12		9,000		17.50				12700

		1998-01		8,900		17.50				12500

		1998-02		8,500		17.00				12000

		1998-03		8,250		17.00				11750

		1998-04		8,100		17.00				11350

		1998-05		8,200		16.50				11300

		1998-06		7,800		15.50				10400

		1998-07		7,250		15.00				10000

		1998-08		7,000		15.00				9500

		1998-09		6,600		14.50				9250

		1998-10		6,600		14.50				8600

		1998-11		6,450		14.50				8500

		1998-12		6,150		11.00				7750

		1999-01		5,500		10.00				6000

		1999-02		5,500		9.50				6100

		1999-03		5,450		9.50				6100

		1999-04		5,500		9.50				7000

		1999-05		5,800		9.50				8000

		1999-06		5,900		10.00				8600

		1999-07		6,200		10.50				9750

		1999-08		6,400		10.50				11250

		1999-09		6,750		11.00				12000

		1999-10		7,200		12.00				12000

		1999-11		7,000		12.00				11500

		1999-12		6,000		12.00				9500

		2000-01		6,500		12.00				9750

		2000-02		6,600		12.00				11900

		2000-03		7,000		12.00				12500

		2000-04		8,200		12.00				14000

		2000-05		9,000		13.50				15250

		2000-06		9,000		14.00				15500

		2000-07		9,000		14.00				15500

		2000-08		8,800		15.50				15500

		2000-09		8,900		15.50				15000

		2000-10		9,300		15.50				15000

		2000-11		9,000		15.50				12500

		2000-12		8,600		15.50				12500

		2001-01		8,500		13.00				11500

		2001-02		8,500		13.00				10900

		2001-03		8,500		13.00				11250

		2001-04		8,500		13.00				11500

		2001-05		8,400		13.00				11250

		2001-06		8,100		13.00				10900

		2001-07		7,300		13.00				9850

		2001-08		7,200		12.25				8950

		2001-09		7,000		11.75				8700

		2001-10		6,900		10.80				7500

		2001-11		5,200		10.50				6350

		2001-12		5,200		10.50				5500

		2002-01		5,900		10.50				5800

		2002-02		5,900		10.50				6250

		2002-03		6,100		10.50				6700

		2002-04		6,100		9.50				7500

		2002-05		6,100		9.50				7850

		2002-06		6,100		9.50				7850

		2002-07		6,450		10.50				8400

		2002-08		7,000		10.50				9500

		2002-09		6,750		10.50				9500

		2002-10		6,850		10.50				9500

		2002-11		6,700		11.00				8950

		2002-12		6,400		11.00				8500

		2003-01		6,600		11.50				9250

		2003-02		7,200		11.50				9850

		2003-03		7,200		11.50				10750

		2003-04		7,750		12.00				11750

		2003-05		8,200		12.00				13500

		2003-06		8,800		12.00				13950

		2003-07		9,000		12.00				15500

		2003-08		9,800		14.75				16750

		2003-09		9,600		14.75				17000

		2003-10		9,700		14.75				16750

		2003-11		9,600		15.50				15750

		2003-12		9,500		15.50				15000

		2004-01		9,800		16.50				17500

		2004-02		10,500		18.50				19200

		2004-03		11,500		18.50				20500

		2004-04		14,000		20.00				20900

		2004-05		14,500		24.00				22500

		2004-06		14,400		24.00				23000

		2004-07		15,000		24.00				23300

		2004-08		15,750		24.00				23500

		2004-09		16,000		26.50				24500

		2004-10		16,250		26.50				25400

		2004-11		17,500		26.50				27000

		2004-12		18,500		28.00				30000

		2005-01		19,000		28.00				32000

		2005-02		19,250		32.00				32000

		2005-03		19,500		36.50				32500

		2005-04		19,500		36.50				32500

		2005-05		19,500		36.50				32000

		2005-06		19,200		36.50				31250

		2005-07		19,200		33.00				28000

		2005-08		18,500		33.00				26500

		2005-09		17,250		33.00				23500

		2005-10		15,500		29.00				19500

		2005-11		13,000		29.00				17500

		2005-12		13,000		24.50				18500

		2006-01		12,750		24.50				18250

		2006-02		12,500		22.50				17750

		2006-03		12,000		22.50				17500

		2006-04		12,200		22.50				18500

		2006-05		12,900		24.50				19000

		2006-06		13,000		24.50				19000

		2006-07		13,000		24.50				19000

		2006-08		12,750		24.50				18450

		2006-09		12,300		24.50				17000

		2006-10		12,200		24.50				14500

		2006-11		11,600		24.50				13200

		2006-12		11,000		24.50				12800

		2007-01		11,500		24.50				14300

		2007-02		11,800		24.50				15000

		2007-03		12,000		24.50				15200

		2007-04		12,250		24.50				15250

		2007-05		12,500		24.50				16000

		2007-06		12,650		25.00				16250

		2007-07		12,750		25.00				16750

		2007-08		13,000		25.00				18000

		2007-09		13,100		26.00				18650

		2007-10		13,000		26.50				18650

		2007-11		12,800		26.50				17800

		2007-12		12,650		26.50				17500

		2008-01		12,500		27.00				17750

		2008-02		12,250		27.00				18000

		2008-03		12,250		27.00				18500

		2008-04		12,250		28.00				18000

		2008-05		12,150		28.00				17500

		2008-06		11,750		27.00				17000

		2008-07		11,500		27.00				16000

		2008-08		11,200		24.00				13250

		2008-09		10,500		23.00				12100

		2008-10		7,000		13.25				8000

		2008-11		6,000		13.00				7000

		2008-12		4,800		12.50				6200

		2009-01		4,600		12.00				5900

		2009-02		4,300		11.50				5500

		2009-03		4,100		10.00				5250

		2009-04		4,000		9.75				5050

		2009-05		4,100		9.75				4850

		2009-06		4,000		10.50				4700

		2009-07		4,000		9.75				4500

		2009-08		4,000		9.00				4400

		2009-09		4,000		8.00				4250

		2009-10		4,000		8.00				4250

		2009-11		3,900		8.50				4200

		2009-12		3,900		8.50				4200

		2010-01		4,000		10.00				4200

		2010-02		4,200		11.00				4350

		2010-03		4,300		11.50				4450

		2010-04		4,500		12.75				4800

		2010-05		5,300		13.50				5600

		2010-06		6,800		16.00				7800

		2010-07		7,200		16.00				8250

		2010-08		7,350		16.00				8500

		2010-09		7,350		16.00				8750

		2010-10		7,500		16.00				8250

		2010-11		7,500		16.25				8250

		2010-12		7,650		16.25				8400

		2011-01		8,500		17.00				9250

		2011-02		8,750		17.00				10700

		2011-03		9,250		17.00				11750

		2011-04		9,000		17.00				12000

		2011-05		9,000		17.00				12100

		2011-06		8,900		17.00				12000

		2011-07		8,900		17.00				10750

		2011-08				17.00				10000

		2011-09				15.00				9500

		2011-10				14.50				8500

		2011-11				12.25				8300

		2011-12				12.25				6850

		2012-01				11.00				6250

		2012-02				10.50				6250

		2012-03				10.50				6400

		2012-04				10.50				6500

		2012-05				10.50				6500

		2012-06				10.50				6500

		2012-07				10.50				6400

		2012-08				10.50				6200

		2012-09								6200

		2012-10								6100

		2012-11								6100

		2012-12				18.46				6,100

		2013-01								6,250

		2013-02								6,500

		2013-03								6,500

		2013-04								6,700

		2013-05								6,950

		2013-06								7,250

		2013-07								7,250

		2013-08								7,500

		2013-09								7,700

		2013-10								7,700

		2013-11								7,450

		2013-12								7,350

		2014-01								7,500

		2014-02								7,250

		2014-03								7,250

		2014-04								7400

		2014-05								7400

		2014-06								7500

		2014-07								7350

		2014-08								7250

		2014-09								7350

		2014-10								7000

		2014-11								7250

		2014-12								7250

		2015-01								7350

		2015-02								7500

		2015-03								8000

		2015-04								9300

		2015-05								9300
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Financial Highlights: 1st Quarter of 2014 and 2015

(1) See press release of 05/20/2015 for Adjusted EBITDA reconciliation to Net Income and Cash Flow from Operations.
(2) Calculated on 47,956,229 and 57,157,313 shares for the first quarter of 2014 and 2015, respectively.

First Quarter
change

2014 2015  %
Net Revenues $9.50 $8.18 -13.9%
Net Income / Loss -$2.21 -$5.40
Unrealized & Realized (gain) / loss, 
derevatives & investments $0.04 $0.20

Adj. Net Loss (1) -$2.17 -$5.20
Dividend Preferred Shares -$0.26 -$0.40
Adj. Net Loss to Common Shldrs -$2.44 -$5.60
Adjusted EBITDA (1) $1.04 -$1.84
"GAAP" EPS, Diluted(2) -$0.05 -$0.10

(in million USD except per share 
amounts)


Sheet1

		

								First Quarter

						(in million USD except per share amounts)								change		Full Year

								2014		2015				%		2007		2008				% (4)

						Net Revenues		$9.50		$8.18				-13.9%		$82.1		$127.1		103.2		54.8%

						Net Income / Loss		-$2.21		-$5.40						$40.7		$23.6				-41.9%

						Loss on Sale of Vessel		$0.00		$0.00						$3.4		-

						Unrealized & Realized (gain) / loss, derevatives & investments		$0.04		$0.20						$0.1		-$5.5

						Adj. Net Loss (1)		-$2.17		-$5.20						$37.7		$48.1				27.4%

						Dividend Preferred Shares		-$0.26		-$0.40						-$0.5		$6.1

						Adj. Net Loss to Common Shldrs		-$2.44		-$5.60						$37.7		$48.1				27.4%

						Adjusted EBITDA (1)		$1.04		-$1.84						$61.7		$78.9				27.9%

						"GAAP" EPS, Diluted(2)		-$0.05		-$0.10						$1.88		$0.77
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Fleet Data for 1st Quarter of 2014 and 2015

First
2014 2015

(unaudited) (unaudited)

Number of vessels 14.00         15.00       
Utilization Rate (%)

Overall(1) 99.8% 94.6%
Commercial(1) 100.0% 94.7%
Operational(1) 99.8% 99.9%

Averages in usd/day/vessel

Time Charter Equivalent (TCE)(2) 7,817$       6,501$     
Operating Expenses

Vessel Oper. Exp. excl. laid-up 5,548          5,862        
G&A Expenses 800             680           
Total Operating Expenses 6,348         6,542       

Interest Expense 373            406          
Drydocking Expense 68              405          
Loan Repayments 947            1,421       

Total Cash Flow Breakeven  7,736         8,774       

Fleet Statistics

(1) Utilization Rate is calculated excluding scheduled offhire (drydockings and special surveys) and vessels in lay-up. 
Scheduled offhire amounted to 26.6 days for the first quarter of 2015.

(2) TCE calculation shows the gross rate the vessels earn while employed; it excludes periods during which the vessels are 
laid-up or offhire for commercial or operational reasons.


Sheet1

		Fleet Statistics

												First								Full Year

												2014				2015				2012				2013

												(unaudited)				(unaudited)				(unaudited)				(unaudited)

		Number of vessels										14.00				15.00				15.21				14.56

		Period Days (days)

						Calendar

						Available

						Voyage

		Utilization Rate (%)

				Overall(1)								99.8%				94.6%				95.6%				95.7%

				Commercial(1)								100.0%				94.7%				96.2%				96.8%

				Operational(1)								99.8%				99.9%				99.4%				98.9%

		Averages in usd/day/vessel

		Time Charter Equivalent (TCE)(2)										$   7,817				$   6,501				$   10,155				$   7,945

		Operating Expenses

				Vessel Running Cost																3,944				3,944

				Management Fees																853				853

				Vessel Operating Expenses								5,523				5,523				5,455				5,455

				Vessel Oper. Exp. excl. laid-up								5,548				5,862				5,401				5,665

				G&A Expenses								800				680				658				639

				Total Operating Expenses								6,348				6,542				6,058				6,304

		Interest Expense										373		482		406				355				347

		Drydocking Expense										68				405				290				718

		Loan Repayments										947				1,421				2,395				3,000

				Total Cash Flow Breakeven								7,736				8,774				9,098				10,369
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Debt Repayment Profile

Debt Repayment Schedule – As of 05/21/2015

» Cash Flow Breakeven - rough 
estimate for next 12 months:

$/vessel/day
OPEX $  5,700
G&A $     700
Interest $     550
Drydock $     650
Loan Rpmt(*) $  1,650
TOTAL $  9,250 

Cash Flow Breakeven

(*) Corresponds to $8.9m repayments for existing 
loans. Additional balloon payments of $13.7mover 
the period 2015Q2-2016Q1 would increase the 
breakeven by $2,500/vessel/day if not refinanced; 
of the $13.7m of balloons, $8.4m is in the process of 
being refinanced.

Notes: 
Assumed repayments include repayments of committed (for 2 Ultramax vessels) and assumed 
loans for the kamsarmax newbuildings in 2016 and 2017. 
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Three Balloons of $10.7m due in 
2015, already received offer 

letters from our lenders to re-
finance $8.4m of this amount. 


Chart1

		2014		2014		2014		2014

		2015		2015		2015		2015

		2016		2016		2016		2016

		2017		2017		2017		2017

		2018		2018		2018		2018

		2019		2019		2019		2019
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				2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020

		Repayment		18.4		25.575		13.8		11.63		12.47		11.18		11.012		10.087		8.792		5.71		2.615		1.4		0.7

		Balloons								2.4		1		2.16		4.925		4.6		10.7		9.4		6.7		0.0		8.3

		Secured Repayments of Ultramaxes						3.7														2.2		2.5		2.5		2.5

		Assumed Repayments of Kamsarmaxes																				1.2		2.4		2.4		2.4
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Balance Sheet & Other Data

 Cash as of March 31, 2015: $ 23.8m
 $15.5m unrestricted – and about $8.3m of restricted funds and retention accounts.

 Debt: $52.3m as of March 31, 2015
 Debt to Capitalization ratio about 36%.
 Debt to Market Value of Fleet ratio about 58% & Net debt to Market Value of Fleet ratio 

about 32%.
 Loan covenants satisfied.

 Capital commitments / drybulk newbuilding program of about $118m 
 Payments of $21m already made; remaining  to be financed with debt & equity
 Debt funding: 

 Secured for 2 ultramaxes to be delivered at end ‘15 / beginning ’16 
 In process of arranging debt for Kamsarmax to be delivered end ‘15 

(vessel has 4 year charter at $14,100/day); 
 Debt for 2nd kamsarmax to be delivered end ’16 will be arranged in 2016
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Euroseas Contacts

Euroseas Ltd.
c/o Eurobulk Ltd

4, Messogiou & Evropis Street
151 24 Maroussi, Greece

www.euroseas.gr
euroseas@euroseas.gr
Tel. +30-211-1804005  
Fax.+30-211-1804097

or,

Tasos Aslidis
Chief Financial Officer 

Euroseas Ltd.
11 Canterbury Lane
Watchung, NJ 07069

aha@euroseas.gr
Tel: 908-3019091
Fax: 908-3019747 

Nicolas Bornozis
Investor Relations

Capital Link, Inc.
230 Park Avenue, Suite 1536

New York, NY 10169
nbornozis@capitallink.com

Tel: 212- 6617566 
Fax: 212-6617526

http://www.euroseas.gr/
mailto:euroseas@euroseas.gr
mailto:aha@euroseas.gr
mailto:nbornozis@capitallink.com

	Slide Number 1
	Forward-Looking Statements
	2015 First Quarter Overview
	Slide Number 4
	Current Fleet (not including Euromar vessels)
	Euromar Joint Venture
	Market Overview
	Slide Number 8
	Drybulk Age Profile & Orderbook Delivery Schedule
	Containership Age Profile & Orderbook Delivery Schedule
	World Economic Growth
	Slide Number 12
	Outlook Summary – Bulkers  
	Outlook Summary – Containerships
	Chartering, Operations & Investment Strategy
	Vessels Employment Chart – Bulkers
	Vessels Employment Chart – Containerships
	Fleet Management & Operational Performance
	Market Snapshot – Investment Opportunities
	Financial Overview
	Financial Highlights: 1st Quarter of 2014 and 2015
	Fleet Data for 1st Quarter of 2014 and 2015
	Debt Repayment Profile
	Balance Sheet & Other Data
	Euroseas Contacts

