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O1 NauTiAiokeg Ayopéc BewpouvTal upnAou Kivouvou
*AOYW TWV EvTovwyv dlakuuavoewyv (cyclicality)

*AOYW TWV ONUAVTIKWY KEPAAQiWV TTOU ATTAITOUVTAI
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Market Outlook

World economic environment

Tanker market

*Dry bulk market
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Asia economic outlook 2007-2010
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GDP growth 2000 to 2050 (forecast)
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Eukaipiec — Kivouvol yia Tnv NauTiAia

*H diatripnon Twv
IKQVOTTOINTIKWY PUBUWV
QVATITUENG OTIG OIKOVOMIES
NG Aciag kai TnG EupwTrng.

*H ouvexiCouevn avarTuen
TOU TTAYKOOUIOU EUTTOPIOU

*[ToAITIKi} aoTABEIa OTIG
TTETPEAQIOTTAPAYWYEC XWPES

Kal N aug¢non TnG TINAG Tou
TTETPEAQioOU

*EvOeXOEVN OIKOVOUIKN
upeon wv HIA

» Evdexouevn augnon Twv
MAKPOTTPOBECUWYV ETTITOKIWV

*H eTTavep@avion Tou
TTPOOTATEUTIOMOU
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Oil: proved reserves (2005)
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Tanker Time Charter Equivalent Spot Market Earnings - Annual Averages
US$/day
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$US million Tanker Newbuilding and Secondhand Prices
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Tanker market

[lapayovTeEG TOV AVOUEVETAL VO, ETNPEAGOLY TNV
VOUAQYOPQ LETACD GAA®V

=Y NUAVTIKT 0OENGT TOV GTOAOL TV OECOUEVOTAOI®V
v tptletia 2007-2009

"H tpoypaupaticpévn amocupon Tmv
OeCOUEVOTAOI®V LOVOD Tory®uatoc to 2010

"To pétpa yio ToV TEPLOPIGUO TV KALATIKDV
AALOYOV TTOV EVOEYETOL VOL ANPOOVV
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Dry bulk trade in 2006

15%

Source: Braemer - Seascope
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Iron ore trading patterns in 2006
- v -

Source: Braemer - Seascope
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Dry bulk spot rates

Source: Braemer - Seascope
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Dry bulk 1-year timecharter rate

Source: Braemer - Seascope



newbulding price — secondhand price (5 yrs old) —1 yr TC.
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Panamax newbuilding vs second hand vs 1 yr Tc

newbullding price ——secondhand price (5 yrs old) —1yr TC
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Dry bulk existing fleet and orderbook

2017
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Dry bulk market projections based on heavy orderbook

m 2007 6% undersupply.
m 2008 2.5-3% undersupply
m 2009 0.5-1% undersupply

Source: Braemer - Seascope
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Mop@ég NauTiIAlaknG XpnuaTtodoTnong

* Equity
* Private Placements
« Public (Capital Markets)
 Mezzanine Finance
* Debt
e Tparredikn XpnuartodotTnon
« Capital Markets
« Leasing
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Private Equity Funding

Type of players:

1. Dedicated (KGs, KSs, privated equity shipping funds)
2. Opportunistic (Investment Banks, Hedge funds)

3. Islamic (Middle East Institutional and Private investors)
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Typical KG fund ship Finance Structure source: cass susiness scnoot

Charterer
Private Investors
Dpe._rqtur

Investors’ Equit subsidia
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Equity-Capital Markets

“Professionalisation”

Diversified capital of business assists
base drives growth in ongoing Price Discovery -
development Market Valuation

Concerns over
changing industry
patterns

Listed Entity

Improves balance Succession / Estate

Permanent capital

sheet profile Planning

Source: Jefferies
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Public vs. Private Primary Exchanges®!

Source: Jefferies




Comparison of Shipping IPO Structures

Growth

Full Payout

Partial Payout

MLPs | Business Trust

W Can be paid when excess
cash is avalable
W Board has full discretion

W All cash is dividended out

B Dhidends paid after
ESEIves

B Gluation will sufferif
dvidend missed

B Subordinaled shares
receive dividends anly after
the common shares have
received ther full dividend
payment
Incentive shares can be
created for additional
distibutions to the Company

Management has fleadbility to
control cash flow and grow
Investment in future growth
drives financing and dividend
decisions

Fleet depletes

Growth based solely on
fulure equity and debt
offerings

Growth key i story
Fnancing growth a key
challenge

DOividend policy can have
implications for growth

Can be managed as ful or
pertial payout campany

Multiples generally lower than
yield structures

Trades at a higher yield
Multiples generally high
Asset value multiples
generally high

High volatiity

Significant contract coverage
generates higher valuation

Multies generally high
Yield is key driver

Market wants certainty
around dividends

Cividend stabiity can resul
in higher vauation

Typically generates highest
wahuation

Yield i key driver

Market wants cerainty
amund dvidends

This structure reduces
dividend volatiity for
common sharshalders and
thus should provide for a
supenor valuation

Managing cash is difficult

Potential resarve allows
cash buffer and growth
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Tparredikn NauTiAlakry Xpnuartodotnaon
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TpoameCikd YopTOPLAAKIO GTNV EAANVOKTNTT VOLTIAT

Evolution of Bank Portfolios available to Greek shipping in millions of US$m prrmn
2001-2006 i :_-_P__fxll
Total portfolio: US$ 46,38Tm b
$25,000- §24 252
$20,000
$14 788
$15,000- p
57,347
$10,000-
$5,0004

aresk Eanks Inemabonal Bank=¥WITH a E'E‘:':FP?EEFEE rrernatonal Banks WTHOUT 3 Gnea
presence
W Dec-01 W Dec2 ODec-03 A Dec-04 O Dec-05 W Dac-08

March 2007 Petrofin Bank Research{
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Overall FPercentage Average FPercentage
Greek of growth yearly of growth
shiplending| between growth between
portfolio December |since 2001 | December
e in USS5Sm tas 2001 and 2005 and
April 2007 of 31° December December
December 20086 20086
2006

International 524,252 244 . 00% 28.03% 24.11%
Banks WITH a
19

International 514,788 140% A12% 47 .15%
Banks without a
Greek presence

57,347 122% 17.29% 12.63%

Totals 546,387 180.71% 28.45%
(rounded)
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Tparrelec TTOU aoXOAoUVTAI PUE TNV VAUTIAIOKN
XpNUaTod0TNON

« Epmopikeéc Tpatrelec (Commercial Banks)

« Tpatmelec ETrevouoewy (Investment Banks)

« Tpamelec AvatmTugewc - Export Import Banks
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/AOYO0I yIa TOUG OTToIouG oI TpdaTtreCec oTPEPOVTAI OTNV
VAUTIAIOKN XpnMaTod0TNON

« Kepdopopia

* AlaoTTopa Kivouvou

« EmekTaON

« Avarrrugn cross selling
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[MoTtwTikA MNoAimikA (Credit Policy)

MeEyeBog XapTo@uAakiou

TuTtrol TTAOIWYV

HAIKie¢ TTAOiwV / NeddpunTa / MeTaxeipiopEva
[TeAQTOAOYIO

TUTTOI XPNUOTOOOTNOEWV
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Tpartredikoi Kivouvol atnv NauTiAlak XpnuatodoTnaon
e TloTwTIKOC Kivouvog

» Kivduvog EmmiTokiou

e 2UVOAAayuaTIKOC Kivouvocg
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TiyoAdynon Tou Aaveiou

« Koéotog kepaAaiwv (LIBOR)

* [lepiBwplo etmiToKiou (Spread)
* [NlpounBeieg
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To mTepIBwplo etTiTOKIOU (spread) KOAUTITEL

* Ta mTayia £€oda

 Ta OEOUEUUEVA ETTOTTTIKA KEPAAQIQ

e ToV TMOTWTIKO KivOUVO TTOU avaAauBaveral
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Tutrol NauTIANIOKWV XpNUMOTOO0TNOEWY

« Aavela opiopevncg diapkelag(Term Loans)
* AAANAOYXpeOC Aoyapliaouoc (overdraft)

* Bridge Loan

* Revolving Credit

* Guarantees

» Letter of Credit
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AtrotTAnpwun Aaveiou OplopEvng AlGpKelag
e 2TOBEPEC OOOEIC
* [lepiodoC XApPITOC

* [TIAnpwyn Balloon

* [TIAnpwpn Bullet
Back End / Front End
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KolvoTTpakTIKa Aavela
e 2KOTTOC

* Alopyavwaon

« Alavoun

« Alaxeipion
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AvaAuon NiotodoTtnong

* Oikovopuikn AvaAuon
— OIKOVOUIKQG OTOoIXEIa
— AvaAuon Xpnuartopong
* |OTOPIKO TTEAQTN

* [poBAewn ayopdg



CASH FLOW PROJECTIONS

ASSUMPTIONS

ESCALATION OF OPEX

Term Loan (75%

$16.875.000

Contract Price

10%,10%,5%,75%

Tenor

10

Additions

Balloon

$6.955.000

VESSEL VALUE

$10.000.000

M/V ULTRA HANDYMAX

Eem-02

Map-03

385

4.330

365

-1.580.351

2.324.649

-620.550

-892.000

16.875.000

11.915.000

CONSOLIDATED CASHFLOW

Map-03

Map-08

Operating Income

3.905.000

-1.580.351

2.324.649

-620.550

-992.000

712.099

Equity Contribution

Term Loan

D pay for ULTRA HANDYMAX|

|Arrangement fee
IC i fee

Supervision costs

IRR CALCULATIONS

IRR on Equity
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Mop@ec E¢aoc@alicewy Tpartreikou Aaveiouou

*YTT00NAKN £TTi TTAOIOU
[lpoowTtIKEC/ETAIPIKEC EyyUNOEIC
*Ekywpnon ec0dwv/ac@aieiwv
*EVEXUPO ETTI HETOXWV

Letter of Comfort

*MII/MAP
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NauTiIAlok} XpnuaTtodoTnon

Alnva, 7/6/2007
KwvoTtavrtivog Anuntpiou
Account manager, NBG
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