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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 Euroseas based on available data from a variety of
sources like broker reports and various industry publications or represent Euroseas’ own estimates. Euroseas exercised
reasonable care and judgment in preparing these estimates, however, the estimates provided herein may not match
information from other sources.
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A Strategic Evolution

A traditional Greek shipping company 
that has adapted its strategy to the 
changing times and opportunities…

BULKERS

CONTAINER-
SHIPS

PUBLIC 
MARKETS

PRIVATE 
EQUITY

1990’s – 4th Generation of Pittas’   
family starts separate path  

2000’s

2005-2007

2010

… building on its time-tested strengths: 
love and experience in operating ships, 
cost control and low risk investments, 
enhanced by careful market timing….

NEW EQUITY / 
FLEET RENEWAL

2014

BULKERS
(EURODRY LTD)

2018: Separation of 
fleets

CONTAINERSHIPS
(EUROSEAS LTD)



Page 4

Drybulk & Containership Fleet Separation 

 EuroDry Ltd. (“EuroDry”, NASDAQ: EDRY) was spun-off from Euroseas Ltd. (“Euroseas”) on May 30, 
2018 as a pure drybulk carrier owner to provide worldwide ocean-going transportation services for …
 … transporting major bulks (iron ore, coal and grains) and minor bulks (e.g., steel products, bauxite, 

phosphate and fertilizers)..

 Euroseas Ltd (“Euroseas”, NASDAQ: ESEA) continues as the only publicly-listed company focused 
on feeder containerships 

• … transporting dry and refrigerated cargoes (manufactured products and perishables) inside 
containers

 As of the spin-off, Euroseas and EuroDry operate as separate, distinct companies with no relationship 
with each other 

• Vessels are managed through Eurobulk & Eurobulk FE, which are affiliated companies
• Separate Board & Management positions currently filled by the same individuals

 Euroseas provides a unique opportunity to invest in the feeder containership sector 
 EuroDry  focuses on high quality vessels in the middle drybulk sector from Ultramax up to 
Kamsarmax



Page 5

Reasons For The Spin-Off

5

 Maximize shareholder value
 Euroseas’ stock before the spin-off was trading  around 40% of its NAV, while most public peers - which are all 

“pure-play” companies - traded close to their NAV
 Euroseas’ mixed fleet strategy was, likely, the main reason for the trading discount 

 The spin-off  reduced the discount to NAV: on a combined basis, valuation increased to abt 60% of NAV 
 Increase liquidity of stock (daily trading volume)

 During the 30 days before the Spin-off, Euroseas’ daily trading volume was about 0.04 million shares, or, about
$0.08 million

 Since the Spin-off, combined trading volume increased to 0.68 million shares of pre-spin-off equivalent
Euroseas shares, or, about $1.3 million

 During the last 30 days, combined trading volume was 1.1 million shares of pre-spin-off equivalent Euroseas
shares, or, about $1.9 million

 Single sector focused fleets allow for simpler comparisons to peers and easier valuation estimates
 Provide our shareholders and investors with more flexibility and optionality which, in turn, may increase the

attractiveness of our stock

 Pure platforms are more attractive to potential partners
 We can use our operating expertise and public listing as a platform to consolidate other private fleets
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The Spin-off Created Shareholder Value

» Combined price after spin-off averaged $3.32/share compared to $2.24/share prior to the spin-off, a 48% gain
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Euroseas - Containership Fleet & NAV Calculator

Proforma 

Year As of

Name Type DWT TEU Built 9/30/2018 (million USD)

Akinada Bridge Intermediate 71,366 5,610 2001 Value of vessels (1) 69.3

EM Astoria Feeder 35,600 2,788 2004 Debt -37.9

EM Corfu Feeder 34,654 2,556 2001 Preferred Equity -19.4

Evridiki G Feeder 34,677 2,556 2001

EM Athens Feeder 32,350 2,506 2000

EM Oinousses Feeder 32,350 2,506 2000

Joanna Feeder 22,301 1,732 1999

Manolis P Feeder 20,346 1,452 1995

Aegean Express Feeder 18,581 1,439 1997

Kuo Hsiung Feeder 18,154 1,169 1993

Ninos Feeder 18,253 1,169 1990 Net Asset Value 21.8

Containerships 11 vessels 338,632 25,483 20.2 NAV per share(2) 1.76

(1) Based on valuations as of October 31, 2018 provided by Eurochart S.A., an affiliate. Includes $1.2m value of charter
(2) Based on 12,390,135 shares issued and outstanding

Size

CONTAINERSHIPS

Cash & Other A&L, 
net 9.71

Notes:
Proforma adjustments 
during 2018Q4:
1) Refinancing of loan 

facilities for nine vessels 
with $23.9m 
outstanding as of 
9/30/2018 by a new 
facility of $30m

2) Sale of shares via 
Euroseas’ at-the-market 
offering with net 
proceeds of, 
approximately, $2m

Preferred Equity:
1) Perpetual convertible at 

$4.58/share (out of the 
money)

2) Dividend: 5% until end-
Jan 2019, then 12% 
p.a. for 2 years, then 
14% p.a.

3) Can be repaid after Jan-
2019


Containerships

										CONTAINERSHIPS

														Size				Year

										Name		Type		DWT		TEU		Built



										Akinada Bridge		Intermediate		71,366		5,610		2001

										EM Astoria		Feeder		35,600		2,788		2004

										EM Corfu		Feeder		34,654		2,556		2001

										Evridiki G		Feeder		34,677		2,556		2001

										EM Athens		Feeder		32,350		2,506		2000

										EM Oinousses		Feeder		32,350		2,506		2000

										Joanna		Feeder		22,301		1,732		1999

										Manolis P		Feeder		20,346		1,452		1995

										Aegean Express		Feeder		18,581		1,439		1997

										Kuo Hsiung		Feeder		18,154		1,169		1993

										Ninos		Feeder		18,253		1,169		1990



										Total / Avg. age		11 vessels		338,632		25,483		19.7
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								CONTAINERSHIPS												Proforma 

												Size				Year				As of

								Name		Type		DWT		TEU		Built				9/30/18		(million USD)

								Akinada Bridge		Intermediate		71,366		5,610		2001				Value of vessels (1)		69.3

								EM Astoria		Feeder		35,600		2,788		2004				Debt		-37.9

								EM Corfu		Feeder		34,654		2,556		2001				Preferred Equity		-19.4

								Evridiki G		Feeder		34,677		2,556		2001				Cash & Other A&L, net		9.71

								EM Athens		Feeder		32,350		2,506		2000

								EM Oinousses		Feeder		32,350		2,506		2000

								Joanna		Feeder		22,301		1,732		1999

								Manolis P		Feeder		20,346		1,452		1995

								Aegean Express		Feeder		18,581		1,439		1997																				Vessels contracted

								Kuo Hsiung		Feeder		18,154		1,169		1993

								Ninos		Feeder		18,253		1,169		1990				Net Asset Value		21.8



								Containerships		11 vessels		338,632		25,483		20.2				NAV per share(2)		1.76



								(1) Based on valuations as of October 31, 2018 provided by Eurochart S.A., an affiliate. Includes $1.2m value of charters.

								(2) Based on 12,390,135 shares issued and outstanding
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Pillar of Success: Fleet Management & Operational Performance

 Combined Euroseas’ & EuroDry’s fleet 
utilization exceeded 99.4% over last 5 years
 Outstanding safety and environmental record

 For the first nine months of 2018, 
 Euroseas’ operational fleet utilization was 

94.8%(3) and commercial 98.5%
 EuroDry’s operational utilization rate was 

99.6% and commercial 100%

 Overall costs achieved are amongst the lowest 
amongst public shipping companies (2)

(1) Includes running cost, management fees and G&A expenses (not drydocking expenses)
(2) Peer group currently includes DCIX, DSX, SSW, CMRE, SBLK, DAC & SB based on company filings.
(3) Euroseas operational fleet utilization in 2018 was affected by EM Astoria being offhire for about five months for repairs on its propeller.

0
1,000
2,000
3,000
4,000
5,000
6,000
7,000
8,000
9,000

10,000

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

M9

$ /
 d

ay

Daily costs per vessel(1)

Euroseas Public Peers

Focus on cost control  & quality operations



Page 9

Sulfur Emissions Regulations (IMO 2020)  

 IMO regulation requires by 2020 the use of fuels with a maximum sulfur content of 0.5% vs present limit of 
3.5% to minimize effects of acid rain on human health and the environment (forests, rivers, lakes etc).

 Compliance can be achieved either by using compliant fuels (with up to 0.5% sulfur content) or by 
“scrubbing” (i.e. removing) sulfur oxides from the emissions by installing scrubbers

 Compliant fuels are expected to be more expensive with the cost anticipated to be borne by the charterers
 Fuel efficient vessels will have a commercial advantage among the vessels that use compliant fuels (if, indeed, they 

prove more expensive) 
 Furthermore, higher cost of fuel should – all else equal – result in a slowdown of the fleet reducing effective supply

 If a scrubber is installed (so higher sulfur but, potentially, cheaper fuel can be used), the vessel should 
command a higher rate in the market proportional to the savings the charterer will realize by using the 
cheaper fuel 
 Economic reasoning for the scrubber solution assumes that this rate differential will pay for the investment required 

to install it by being passed on (i.e. paid) by the charterer to the owner
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Further Considerations For Scrubber Installation

In addition to the cost differential of compliant and high sulfur fuels, the following factors – among others- might 
also influence the decision to invest in scrubbers:

 Availability of the two types of fuels at different ports
 With the big majority of owners not installing scrubbers, about 95%, it is doubtful that they will be available at other 

than at the main shipping ports. On the other hand refineries may also not be able to provide sufficient quantities of 
low sulfur fuel

 Scrubbers may have operational problems
 Level of maintenance costs and reliability yet to be confirmed

 Many countries have already disallowed the discharge of scrubber wash within their territory. 
 This trend may lead to similar regulations in more jurisdictions and, eventually, worldwide as environmentalists are 

advocating against throwing sulfur residues into the sea
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Our Own Scrubber Strategy

 We are planning to rely on compliant fuel to satisfying the sulfur emissions requirement …

…based on a number of reasons:

 We believe that since 95% of owners will rely on compliant fuels sulfur compliant fuel will soon become 
available at competitive prices compared to the high sulfer ones

 For vessels of our size, an even larger share of the fleet will also rely on compliant fuel

 The advantage of the price differential of the fuels diminishes with the size of ships as they consume less 
fuel while sailing and also stay more in port

 Smaller ships trade very often to smaller ports where high sulfur fuel will not be available

 Operational problems on running with scrubbers are very possible

 This is not a long term environmentally friendly solution
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Other Regulations: Ballast Water Treatment (BWT)

 Ballast Water Treatment
 Ballast water would require treatment before disposal back to the sea to prevent transfer of organisms from different 

areas
 All vessels need to have BWT by their first drydocking after 1/1/2016 in order to be able to trade to the U.S. (except 

if a waiver was granted; however no such waivers have been granted since the end of 2017); and for international 
trading vessel need to have BWT at the first renewal of the IOPP certificate after September 8, 2019

 We plan to install BWT plants at their next drydock of our vessels – in 2019 we expect to have it installed on 1 
vessel and in 2020 on, likely, 2 containership vessels

 Expected cost is in the range of $0.35-$0.45m for each installation

 Effects on vessel supply of upcoming regulations 
 Both of the sulfur emissions and NWT requirements make more costly to own a vessel and might lead to increased 

rate of vessel demolition even if only on “marginal” situation
 In addition to possible physical supply reduction, effective supply of vessels might be reduced due to slow steaming
 The supply side of the fleet will be affected by the above regulatory developments on the top of one of the lowest 
orderbook of the last 20 years!



Euroseas Ltd – Market Review
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Orderbook/Fleet Ratio, Total Fleet

Orderbook as Percentage of Total Fleet Near Lowest Level of the Last 20+ Years

Source: Clarksons
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Orderbook/Fleet Ratio, Feeders (100-3000 teu)

Orderbook as Percentage of Total Fleet Low; Fleet Growth Picked up in 2018

Source: Clarksons
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Fleet growth of feeder fleet expected to be around 4% in 2018 (taking scrapping trends into account)
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FleetTotals

				VESSEL List		Type		Size				YYYY/MM Built		Purchased		Price		Sold		Price		ERROR:#REF!

				Ariel		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:Ariel

				John P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:John P

				Pantelis P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Pantelis P

				Nikolaos P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Nikolaos P										ERROR:#REF!

				Irini		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Irini										ERROR:#REF!

				QuingDao		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:QuingDao										ERROR:#REF!

				Kuo Hsiung		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:Kuo Hsiung										ERROR:#REF!

				Tasman Trader		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Tasman Trader										ERROR:#REF!

				Aristides NP		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.xlsm:Aristides NP										ERROR:#REF!

				Artemis		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Artemis										ERROR:#REF!

				YM Xingang		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.xlsm:YM Xingang										ERROR:#REF!

				Gregos		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Gregos										ERROR:#REF!

				Manolis P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:Manolis P										ERROR:#REF!

				Clan Gladiator		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.xlsm:Clan Gladiator										ERROR:#REF!

				Despina P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.xlsm:Despina P										ERROR:#REF!

				Jonathan P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Jonathan P										ERROR:#REF!

				Tiger Bridge		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.xlsm:Tiger Bridge										ERROR:#REF!

				Ioanna P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Ioanna P										ERROR:#REF!

				Maersk Noumea		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:Maersk Noumea										ERROR:#REF!

				Monica P - au revoir		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.xlsm:Monica P - au revoir										ERROR:#REF!

				Eleni P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.xlsm:Eleni P										ERROR:#REF!

				Joanna		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:Joanna										ERROR:#REF!

				Aegean Express		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:Aegean Express										ERROR:#REF!

				EM Astoria		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:EM Astoria										ERROR:#REF!

				EM Athens		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:EM Athens										ERROR:#REF!

				EM Oinousses		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:EM Oinousses										ERROR:#REF!

				EM Corfu		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:EM Corfu										ERROR:#REF!

				Akinada Bridge		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:Akinada Bridge										ERROR:#REF!

				RT Dagr		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.xlsm:RT Dagr										ERROR:#REF!

				Aggeliki P - au revoir		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.xlsm:Aggeliki P - au revoir										ERROR:#REF!

				Total number of vessels:		30		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		0		ERROR:#REF!				ERROR:#REF!

				LOAN List		Amount		Term				Year Built		Purchased		Price		Equity		Debt		ERROR:#REF!

				HSBC1		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:HSBC1

				HSBC2		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:HSBC2

				Eurobank		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Eurobank

				Fortis		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Fortis

				CAL-Artemis		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:CAL-Artemis

				CAL-Aristides NP		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:CAL-Aristides NP

				Loan for YM Xingang -1		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:Loan for YM Xingang -1

				Loan for Gregos		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Loan for Gregos

				Fortis-Tasman		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Fortis-Tasman

				Loan for Manolis P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:Loan for Manolis P

				Refinancing Loan for Manolis P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:Refinancing Loan for Manolis P

				Loan for Ioanna P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Loan for Ioanna P

				Loan for Monica P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:Loan for Monica P

				Loan for Eleni P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Loan for Eleni P

				Loan for Refi-Tiger Bridge		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD - No More.xlsm:Loan for Refi-Tiger Bridge

				DVB-Aggeliki P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:DVB-Aggeliki P

				Loan for Four Vessels		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:Loan for Four Vessels

				Refi for Marinos		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:Refi for Marinos

				Ext for Evridiki		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:Ext for Evridiki

				Ext for Evridiki-refied		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:Ext for Evridiki-refied

				EFG Refi Six Vessels-repaid		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:EFG Refi Six Vessels-repaid

				Loan for EM Astoria		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:Loan for EM Astoria

				Eurobank (ex-DVB)-repaid		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:Eurobank (ex-DVB)-repaid

				EFG_Tranches 1-9		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:EFG_Tranches 1-9

				Loan from Colby		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATA - Euroseas New.XLSM:Loan from Colby

				CAL-Maersk Noumea		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		FLEETDATASOLD.XLSM:CAL-Maersk Noumea

																ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				VESSEL & LOAN DATA WORKSHEET		FLEETDATA - Euroseas New.XLSM																								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?														ERROR:#NAME?



						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

						Forecast = Own				(can change forecast source in "Parameters & Summary" tab)

																																																																																																										0.6

				Quarterly																																																																																																														ERROR:#NAME?

				Cash Flow Analysis		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		128.0		Net Spot Revenues		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		129.0		Net Charter Revenues		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		175.0		Amort. of Deferred Revenue (below mkt)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		181.0		Amort. of Deferred Revenue (above mkt)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		189.0		Revenue Adjustment, contract averaging		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		118.0		Voyage Revenues		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		119.0		Commissions		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		120.0		Voyage Expenses		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		132.0		Total Net Revenues		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		133.0		Running Cost		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		134.0		Management Fee		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		135.0		Operating Costs		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				General & Administration Expenses		0.00		0.00		0.30		0.30		0.234425		0.287515		0.236341		0.318603		0.249636		0.434280		0.484302		1.487958		1.041249		1.256180		0.987746		0.772561		1.092133		0.98		0.740868		0.744595		1.044925		0.867858		0.672372		0.620303		0.744314		0.741184		0.591473		0.722880

Tasos Aslidis: Tasos Aslidis:
32282 bad debt from Gregos' claim; 2133 trailing expenses from vessels sold in 2009& 2010; (44261 refer to additonal Deloite bill against accruals)		0.933973		0.803629		0.841151		0.842083		0.899310		0.737972		0.698520		0.963034		0.935897		0.876777		0.714664		0.616401		0.795549		0.688258		0.711708		0.631018		0.694522		0.540524		0.603892		0.603078		0.737193		0.684344		0.524255

Tasos Aslidis: Tasos Aslidis:
Subtracted $33,334 for interest to COLBY (presumed included in interest)		0.537093		0.823191		0.640975		0.612568		0.56		0.57		0.57		0.49		0.57		0.57		0.58		0.49		0.57		0.58		0.58		0.50		0.58		0.58		0.58		0.50		0.58		0.58		0.59		0.51		0.58		0.59		0.59		0.51		0.59		0.59		0.60		0.51		0.59		0.60		0.60		0.52		0.60		0.60		0.61		0.52		0.60		0.61		0.61		0.52		0.61		0.61		0.62		0.53		0.61		0.62		0.62

		138.0		Depreciation		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		139.0		Amortization		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		116.0		Loan Fees Amort.		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		142.0		Unamortized DD @ Sale		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		117.0		Unamortized Loan Fees @ sale		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		141.0		Book value @ sale		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		177.0		Unamortized Deferred Revenue @ sale		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		145.0		Gain From Vessel Sale		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		115.0		Est Interest Expense		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Other Revenue /Rev. from related party		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000

Tasos Aslidis: Tasos Aslidis:
		0.000000

Tasos Aslidis: Tasos Aslidis:
		0.000000

Tasos Aslidis: Tasos Aslidis:
		0.000000

Tasos Aslidis: Tasos Aslidis:
		0.000000

Tasos Aslidis: Tasos Aslidis:
		0.000000

Tasos Aslidis: Tasos Aslidis:
		0.000000

Tasos Aslidis: Tasos Aslidis:
		0.059178

Tasos Aslidis: Tasos Aslidis:
		0.059836

Tasos Aslidis: Tasos Aslidis:
		0.060493

Tasos Aslidis: Tasos Aslidis:
		0.060493

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
																						

Tasos Aslidis: Tasos Aslidis:
Subtracted $33,334 for interest to COLBY (presumed included in interest)		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000

Tasos Aslidis: Tasos Aslidis:
		0.060000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

				Interest Expense		0.00		0.00		-0.53		-0.52		-0.678366		-0.677454		-0.844348		-1.124089		-1.170977		-1.149277		-1.216383		-1.240886		-1.000458		-0.656458		-0.590263		-0.598417		-0.301668		-0.340174		-0.269371		-0.141496		-0.231021		-0.235145		-0.243837		-0.281320		-0.406743		-0.384174		-0.361384		-0.385299		-0.419374		-0.386606		-0.368595		-0.371074		-0.364917		-0.393260		-0.361636		-0.339555		-0.385074		-0.403890		-0.365186		-0.349386		-0.317648		-0.319019		-0.350577		-0.300880		-0.286774		-0.313045		-0.307841

George I. Kavalis: I HAVE DEDUCTED THE IMPUTED INTEREST FROM HERE		-0.321288		-0.298984		-0.316671		-0.324544		-0.440264		-0.518421		-0.554313		-0.564332		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Interest Income		0.22		0.22		0.22		0.22		0.219432		0.250909		0.250210		0.149495		0.392256		0.303725		0.751966		0.909686		1.136797		0.723422		0.525123		0.783159		0.468730		0.339352		0.144430		0.170805		0.207824		0.178135		0.099329		0.053532		0.056209		0.055882		0.070206

user: user:
they have 65K		0.066595		0.077627		0.083740		0.131028		0.192490		0.188468		0.048350		0.073863		0.076611		0.109616		0.145653		0.105691		0.061280

George I. Kavalis: George I. Kavalis:
+1k for FFA gain						

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

George I. Kavalis: I HAVE DEDUCTED THE IMPUTED INTEREST FROM HERE				

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		0.017972		0.004233		0.002707		0.001744		0.005035		0.004570		0.006960		0.005712		0.006692		0.009407		0.013296		0.008577		0.015899		0.022725		0.021521

				Trading Securities, unrealized		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.098744		0.107192		0.324503		-0.992706		-1.436513		-0.104575		0.353836		-0.138835		-0.115751		-0.026610		-0.053899		-0.024293		-0.068573		-0.060765		-0.059001		-0.084790		-0.031194		0.039782		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.0000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.00		0.000000		0.000000		0.00		0.00		0.000000		0.000000		0.00		0.000000		0.000000		0.000000		0.000000

				Trading Securities, realized		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.411444		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.000000		-0.019409		0.000000		0.00		0.00		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.00		0.000000		0.000000		0.00		0.00		0.000000		0.000000		0.00		0.000000		0.000000		0.000000		0.000000

				Dividend Income		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.00		0.000000		0.000000		0.00		0.00		0.000000		0.000000		0.00		0.000000		0.000000		0.000000		0.000000

				Interest Rate Derivatives, unrealized		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.000000		0.000000		0.000000		-0.110206		-2.071241		0.007620		0.599345		-0.700876		0.369028		-0.572457		-1.061432		-0.725598		0.890837		0.336268		-0.616141		-0.389134		0.592491		0.156887		0.271374		0.206158		0.423509		0.461914		0.421023		0.344023		0.148860		0.179167		0.162735		0.322158		0.054917		-0.125329		0.089384		-0.108534		0.190148		-0.129661		-0.052046		0.076648		0.117980		0.005072		-0.036423		-0.000808		0.026258		0.091992		0.050224		-0.021706

				Interest rate derivatives, realized		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.000000		0.000000		0.000000		0.000000		-0.077105		0.052628		-0.177187		-0.180499		-0.371953		-0.402919		-0.398359		-0.396843		-0.371725		-0.405858		-0.437909		-0.449194		-0.465197		-0.441716		-0.406831		-0.419766		-0.424771		-0.441139		-0.443825		-0.450138		-0.217850		-0.220821		-0.216946		-0.246295		-0.079563		-0.078482		-0.050845		-0.102329		-0.075687		-0.069983		-0.013197		-0.027600		-0.021295		-0.000331		0.002629		0.008616		0.008157		-0.053216		-0.036601		-0.028822

				FFA s, unrealized		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.000000		0.000000		0.000000		0.000000		-1.216083		1.841924		-7.235364		2.847329		-5.355925		1.294940		4.397745		0.818472		3.181298		0.192671		0.086515		-0.555807		-0.297715		0.000000		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.00		0.000000		0.000000		0.00		0.00		0.000000		0.000000		0.00		0.000000		-0.049261		0.049261		0.000000

				FFA s, realized		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.161712		-1.029626		-2.137588		-4.468777		-4.256106		-3.349346		-2.034355		-1.235969		0.164897		0.244466		0.332396		0.169129		-0.002247		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.00		0.000000		0.000000		0.00		0.00		0.000000		0.000000		0.00		-0.000781		0.002016		-0.049261		0.000000

				Other Income (loss)		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.103577		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.000000		0.025000		-0.025000		0.00		0.000000		0.00		0.101500		0.00		0.00		0.00		0.00		0.00		0.00		0.000000		0.000000		0.000000		0.000000		0.000000		0.00		-0.019570		-0.070676		-0.189381		0.004707		0.023773		-0.024812		0.027378		-0.019983		-0.001901		0.002444		0.010814		0.011218

				F/X Difference		0.00		0.00		0.00		0.00		-0.001835		-0.000172		0.000943		-0.000534		0.000598		-0.000538		-0.001824		-0.006060		-0.021826		0.008444		-0.002894		0.024164		0.029593		-0.004746		-0.000945		0.012575		0.010784		-0.003636		-0.009373		-0.000975		-0.016565		-0.004980		-0.007620		0.012043		0.003258		0.013027		-0.005906		-0.002058		0.006695		-0.002929		-0.001167		-0.012742		0.001106		-0.000702		0.016872		0.022746

George I. Kavalis: George I. Kavalis:
I have 1k delta with what is shown in KGS Q4		

Tasos Aslidis: Tasos Aslidis:
32282 bad debt from Gregos' claim; 2133 trailing expenses from vessels sold in 2009& 2010; (44261 refer to additonal Deloite bill against accruals)		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

user: user:
they have 65K						

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
		

Tasos Aslidis: Tasos Aslidis:
												0.035650		-0.002188		-0.004089		-0.006952		-0.002296		-0.016185		-0.007223		-0.005329		-0.001097		-0.016499		-0.013320		0.000701		-0.018835		0.015573		0.010027

				Net Income		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		136.0		EBITDA		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Imputed interest (newbuldings)																																																																																																														0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Financing & NAV		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				(mm usd)																																																																																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		152.0		Purchase Price		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		153.0		Purchase Price Advances		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Cum. advance payments (since 1/1/14)																																																																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		154.0		Drydock Expenses		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		155.0		Proceeds From Vessel Sales		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		101.0		Debt, Start Qtr + Drawdowns		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		103.0		Repayment		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		106.0		Balloon, Prepayments		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		107.0		Debt, End Qtr		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		109.0		Current Portion		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		114.0		Loan fees paid (to be amort)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Free Cash Flow		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		193.0		Minority interest liability (2017.1 on)																																																																																																		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		170.0		Net Cash Flow (w/o balloon, dd)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		171.0		Cumulative Cash Flow (with Balloon, DD)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		156.0		Book Value of Vessels		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		157.0		Deferred Charges (DD)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		176.0		Deferred Rev. From Below Mkt Charters		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		178.0		Current portion of  Below Mkt Charters		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		182.0		Deferred Rev. From Above Mkt Charters		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		184.0		Current portion of Above Mkt Charters		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		191.0		Accrued revenue, contract averaging		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		192.0		Deferred revenue, contract averaging		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		159.0		Market Value (charter free)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		159.0		Market Value (with charter adj)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		172.0		NAV		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Ratios

				Loan to Value		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				EBITDA/Debt service		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?





						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

		23.0		Vessels owned		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		16.0		Calendar Days		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		115.0		Available Days		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		117.0		Voyage Days		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Utilization Rate		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

		102.0		Contracted Days		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Coverage Ratio		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																																																																																																						ERROR:#NAME?

																																																																																																ERROR:#NAME?						ERROR:#NAME?





																																																																																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?





EUROSEAS VESSEL LIST	




Balance Sheet

																										As Adj. Dir.										As Adj. Dir.										As Adj. Dir.		112,727,174		68,700,764		74,297,153		74,851,191		As Adj. Dir.		56,264,911		56,249,817		42,725,914		40,984,549		39,267,838		25,229,988		17,314,699		34,273,518		33,557,498		29,509,285		29,508,074		31,204,863		29,790,608		39,373,317		35,864,580		33,374,960		23,785,340		23,129,642		18,725,228		11,400,237		53,276,020		38,384,909		33,522,092		25,411,420		15,469,097		15,667,761		20,562,083		8,715,636		3,057,533		1,326,921		1,728,226		3,208,092		10,837,598		5,243,233		3,946,368		7,760,484		4,869,331		9,099,122		4,479,115		ERROR:#NAME?

				BALANCE SHEET				31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec		31-Mar		30-Jun		30-Sep		31-Dec
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				Assets																																																																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?

				Current assets																																																												ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

user: user:
check cell												ERROR:#NAME?						ERROR:#NAME?								ERROR:#NAME?																								8,297,147

				Cash and cash equivalents				8,100,047								15,497,482		20,188,392		5,452,608		5,243,612		20,447,301		20,447,301		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2,858,927		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		0		0

				Trade accounts receivable, net				431,740								245,885		282,505		9,652		75,547		46,118		46,118		146,736		155,508		11,557		378,216		378,216		465,704		83,143		149,664		809,810		809,810		506,301		1,221,365		1,161,223		1,005,128		1,005,128		1,157,639		1,161,908		1,398,658		1,566,457		2,379,587		1,375,309		1,436,105		1,430,182		1,519,272		1,409,912		2,186,249		1,219,047		1,149,136		992,853		1,828,161		1,365,171		2,205,170		2,308,433

kgs: kgs:
Reclass DT to various: Receivables, Payables, Accruals,Deferred.		2,240,870		1,809,754		709,241		527,088		1,536,778

kgs: kgs:
$207.276 DT Reclass		2,147,317		1,739,885		1,198,189		1,119,531		1,372,804		1,143,715		1,207,171		797,225		1,432,114		1,142,156		1,198,057		1,293,464		ERROR:#NAME?		2,583,946		ERROR:#NAME?		1,023,047		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Accrued revenues, contract averaging																						0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Due from charterers				431,740								245,885		282,505		9,652		75,547		46,118		46,118		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

kgs: kgs:
Reclass to Defereed revenue from DT		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

kgs: kgs:
Added $323438 recloass to deferred revenue given by DT.		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2,583,946		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Other receivables				346,307								137,783		248,343		69,641		422,939		306,303		306,303		97,164		171,648		238,907		268,864		268,864		394,735		345,413		306,313		741,081		741,081		700,958		668,113		1,445,275		1,439,628		1,439,628		954,955		860,571		727,574		239,656		277,725		999,009		2,494,972		6,693,985		2,011,154		2,352,975		2,120,897		2,324,131		3,119,778		2,865,022		2,399,279

kgs: kgs:
101,500 adj from DT fro the claim of ELENI		2,310,111		2,915,592		1,620,300

kgs: kgs:
Reclass DT to various: Receivables, Payables, Accruals,Deferred.		1,721,625

kgs: kgs:
Reclass by DT to accruals and trade payables		1,440,833		622,599		1,015,299		1,060,817

kgs: kgs:
$107,356 DT Reclass		844,720		471,935		679,497		900,731		1,231,391		1,045,973		1,055,135		17,598,113

Tasos: Tasos:
Published w/o the 11,022		870,415		1,314,176		1,123,990		1,211,245		965,037		1,388,927		1,007,502		1,863,877		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Due from related company		8										0		116,764		3,995,602		24,438,888		3,012,720		3,012,720		238,260		1,828,647		1,159,220		2,649,259		2,649,259		2,328,536		878,889		4,067,773		5,291,196		5,291,196		2,388,045		3,852,494

Tasos: Tasos:
132675 was maintained to match published results - this number was there by mistake		4,862,004		4,678,750		4,678,750		1,400,694		4,676,284		5,926,177		0		0		536,967		132,254		0		0		1,271,724		2,798,558		208,704		1,608,481		1,963,031		4,292,596		4,948,443

kgs: kgs:
43k from Nikolaos P Receivables that should be treated as a bad debt.		2,451,144		733,528		41,981		0		1,706,349		0		0		0		0		0		0		0		0		0		0		0		7,316		1,636,762		1,405,373		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Inventories		3		354,927								303,478		288,444		319,765		306,008		371,691		371,691		613,657		563,921		561,390		716,131		716,131		813,855		1,141,260		1,100,932		1,903,678		1,903,678		1,814,231		1,598,393		1,649,820		2,011,973		2,011,973		2,128,570		2,069,190		2,137,895		1,869,238		1,688,345		1,790,206		1,608,471		1,788,256		1,719,382		1,749,905		1,733,308		2,606,535		1,919,683		1,628,952		1,726,445		1,812,636		2,046,741		1,920,316		1,576,882		1,474,114		1,459,328		1,950,650		2,617,850		1,758,930		1,451,227		1,463,280		1,411,902		1,464,940		1,007,392		902,344		1,347,128		1,291,279		1,045,563		1,366,029		1,947,075		1,193,018		1,727,846		1,104,525		1,252,417		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Retention Accounts				102,204								68,980		132,451		1,299,135		1,166,827		1,080,949		1,080,949		1,619,446		378,243		1,355,080		1,146,621		1,146,621		1,546,241		1,279,980		951,997		1,739,879		1,739,879		2,593,908		1,895,523		2,359,781		2,181,264		2,181,264		1,195,647		1,392,526		1,294,393		1,191,230		801,332		1,265,343		1,050,556		976,714		1,749,499		871,118		1,431,822		870,111		1,428,952		931,385		1,592,061		926,011		1,584,772		921,508		1,538,952		462,415		1,659,383		294,059		966,600		294,093		654,136		291,962		620,751		291,729		3,713,333		4,292,172		1,889,065		655,739

George I. Kavalis: George I. Kavalis
 Nord LB retention
		937,958

George I. Kavalis: George I. Kavalis:
cash in retention for debt service:
360K for Evridiki
152K for Eurobank Facility
125K for Xenia
		1,511,808		759,206		1,103,953		1,196,514		119,399		224,776		661,161		1,196,514		119,399		224,776		661,161		1,196,514		119,399		224,776		661,161		1,196,514		119,399		224,776		661,161

				Restricted Cash (Swaps, FFAs)																						0										0										0								0		0		1,463,000		4,034,790		2,146,365		12,376,119		10,470,179		4,882,031		3,708,543		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		5,625,014		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Asset held for sale																						0								1,782,840		1,782,840		0		0		0		0		0		0		0		0		6,067,020		6,067,020		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		2,671,811		0		0		0		2,814,046		0		0		9,028,000		4,914,782		4,914,782		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Short term investments																						0								0		0		0		0		0		2,891,658		2,891,658		3,173,882		2,865,707		2,118,935		771,727		771,727		667,152		691,184		552,349		436,598		409,988		356,089		331,796		263,223		202,458		143,457		58,667		27,473		67,255		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Derivative (Swaps, FFAs)																						0										0										0								61,670		61,670		877,483		0		69,606		0		0		0		0		574,336		767,007		853,522		297,715		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Prepaid expenses				74,114								207,551		136,307		129,706		166,560		85,625		85,625		173,000		231,432		431,943		242,558		242,558		441,749		259,559		549,432		430,605		430,605		548,637		365,137		465,015		241,102		241,102		360,995		291,003		388,711		185,137		390,198		298,391		381,066		271,033		396,512		312,763		382,113		264,884		417,832		347,831		371,632		273,080

kgs: kgs:
Adjustment made @ last minute only for this quarter, adjustment on insurances prex.		421,015		327,754		311,834		295,248		402,114		325,093		354,665		348,231		330,302		456,380		383,318		175,506		253,038		228,715		242,771		172,398		375,353		355,545		341,115		247,039		790,708		301,993		177,020		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Other current Assets, total																				4,903,406		4,903,406		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		12,602,723		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total current assets				9,409,339								16,461,159		21,393,206		11,276,109		31,820,381		25,350,707		25,350,707		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Long-term assets																																																																																																																																ERROR:#NAME?

				Vessels, net		4		41,096,067								34,171,164		33,575,236		32,978,300		32,382,377		52,334,897		52,334,897		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

George I. Kavalis: George I. Kavalis:
delivery of DY160 70% advance + 1.4m for extras
+Delivery of YZJ1 70% + 750K extras		ERROR:#NAME?

George I. Kavalis: George I. Kavalis:
delivery of DY161
70% advance+ 1.4m for extras		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

George I. Kavalis: George I. Kavalis:
70% delivery YZJ2
750k extras		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Cash advances for vessel acquisitions																						0										0		1,953,427		0		2,408,154		0		0		0		0		0		1,821,798		1,821,798		0		2,751,326		0		0				0				0								0								0		ERROR:#NAME?		636,602		0		50,122		7,548,767

George I. Kavalis: George I. Kavalis:
10% for DY160 & DY161		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

George I. Kavalis: George I. Kavalis:
2nd instalment 
10% for DY161		ERROR:#NAME?

George I. Kavalis: George I. Kavalis:
3rd instalment 
10% for DY160
+3rd instalment 
10% for YZJ1		ERROR:#NAME?

George I. Kavalis: George I. Kavalis:
3rd instalment 
10% for DY161		ERROR:#NAME?

George I. Kavalis: George I. Kavalis:
+2nd instalment for YZJ2 of 10% (estimate)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Newbuilding payments receivable																																																																																																																8,587,944		0		16,955,907		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Fair value of above mkt charters																						0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Restricted Cash (FFAs)																						0										0										0								0		0		1,174,250		733,260		218,295		0		0		0		0		0

				Deferred charges, net		5		929,757								2,205,178		1,870,177		2,357,775		1,963,298		1,855,829		201,405		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		339,386		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Deffered offering expenses																						0								500,000		500,000		0		340,053		0		0		0		0		122,925		143,505		143,505		143,505		143,505		295,050		0		0		0		0		0		0		0		0		178,392		243,392		273,392		0		0		0		0		0		0		165,678		0		0		0		0		0		87,643		0		0		22,500		42,377		67,377		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Derivative (Swaps, FFAs)																						0										0										0								68,038		68,038		656,960		0		276,986		386,536		67,154		0		0		0		207,992		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Restricted Cash																				0		0		0		0		0		2,700,000		2,700,000		2,700,000		3,300,000		3,900,000		4,500,000		4,500,000		4,500,000		4,800,000		4,800,000		4,800,000		4,800,000		4,800,000		6,000,000		6,300,000		6,500,000		6,500,000		6,800,000		4,800,000		4,800,000		5,046,000		5,046,000		5,050,000		5,050,000		4,500,000		7,900,000		7,900,000		9,000,000		10,500,000		10,000,000		9,100,000		7,400,000		7,400,000		7,700,000		7,700,000		7,700,000		7,700,000		5,200,000		5,300,000		4,550,000		5,850,000		7,250,000		5,184,267

George I. Kavalis: George I. Kavalis:
$534K Ninos dispute		5,484,267

George I. Kavalis: George I. Kavalis:
$2.8m for Eurobank
4x$300K = $1.2m for HSBC
$300K for Calyon Evridiki
$300K for Nord LB Xenia
$300K*0 for RT Dagr-> moved to current
$50K for Nord LB DD reserve
$534'267 to HSBC for Ninos dispute		6,634,267

George I. Kavalis: George I. Kavalis:
$2.8m for Eurobank
4x$300K = $1.2m for HSBC
$300K for Calyon Evridiki
$300K for Nord LB Xenia
$100K for Nord LB DD reserve
$534'267 to HSBC for Ninos dispute
$1,700,000 less $300,000 (in short term restricted) for HSH		6,934,267		6,284,267		4,334,267		4,334,267		4,334,267		4,334,267

George I. Kavalis: George I. Kavalis:
$1.8m + $1.4m for Eurobanks loans, $600K for CA-CIB & $534K HSBC Ninos pledged disputed cash		6,134,267

George I. Kavalis: George I. Kavalis:
$5m for Eurobank revolver, $600K for CA-CIB & $534K HSBC Ninos pledged disputed cash		6,134,267		6,134,267		6,134,267		6,134,267		6,134,267		6,134,267		6,134,267		6,134,267		6,134,267		6,134,267		6,134,267		6,134,267

				Due from spunoff subsidiary																																																																																												5,196,196		5,433,696		5,671,196		5,908,696		6,183,800		6,466,425		6,749,050		7,031,675		7,396,738		7,738,308		8,079,879		8,421,453		4,000,000		4,000,000		4,000,000		0		24,585,518		24,585,518		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Minority Investments /Asset for Astoria liab.				22,856																0				0		0		0		0				0		0		0		0				0		0		0		0				0		0		0		0		0		0		5,627,781		14,461,167		14,511,779		14,444,819		14,438,269		14,458,752		16,497,140		17,924,301		17,432,341		16,989,060		22,773,361		22,341,602		21,911,037		21,215,870		20,740,436		19,953,666		19,354,864		18,674,095		18,195,213		17,718,555		17,394,845		16,515,702		16,329,988		1,763,146		1,105,381		0		0		487,900		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Total long-term assets				42,048,680								36,376,342		35,445,413		35,336,075		34,345,675		54,190,726		52,536,302		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total assets				51,458,019								52,837,501		56,838,619		46,612,184		66,166,056		79,541,433		77,887,009		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																																																																																																																																ERROR:#NAME?										ERROR:#NAME?

				Liabilities and shareholders’ equity																																												65,250		67,425		45,600

				Current liabilities																																		0.22		0.24		0.25		0.29				0.30		0.31		0.32		-837,119.00

				Long-term debt, current portion 		9		5,105,000								6,030,000		9,670,000		14,780,000		12,854,998		14,430,000		14,430,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		4,203,261		ERROR:#NAME?		11,099,893		4,312,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Trade accounts payable				802,054								879,541		1,213,719		946,760		881,246		837,182		837,182		852,459		1,405,695		1,325,267		1,034,713		1,034,713		1,480,824		1,859,229		1,865,545		3,789,764		3,789,764		3,337,271		2,571,440		3,082,489		2,283,488		2,283,488		2,545,245		2,770,656		2,760,063		1,843,182		3,243,224		3,320,930		4,084,548		3,950,934		3,173,386		2,535,629		2,660,422		1,886,766		2,298,222		2,277,136		2,292,843		2,438,716

kgs: kgs:
Recalss from DT from Accruals		3,216,627		3,278,583

kgs: kgs:
Adjustmnet fron Deulemar bankrupcy
kgs:
Reclass DT to various: Receivables, Payables, Accruals,Deferred.		2,479,372

kgs: kgs:
Reclass from Other recevables to payables and accruals		2,336,952		2,404,023		4,135,843		2,647,066

kgs: kgs:
$164314 DT Reclass		2,369,983		2,831,490		2,913,960		3,082,255		1,394,874		1,507,122		2,092,785		2,066,214		1,864,263		2,100,581		1,910,727		2,451,920		1,522,473		4,045,617		1,618,737		1,724,464		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Accrued expenses 		7		254,863								321,056		430,474		437,570		1,565,292		1,777,637		1,777,637		1,795,656		1,353,035		844,877		1,233,185		1,233,185		1,245,766		1,557,489		1,396,125		2,043,585		2,043,585		1,289,544		2,043,734

Tasos: Tasos:
132675 was maintained to match published results - this number was there by mistake																																																																				

Tasos: Tasos:
Published w/o the 11,022		

George I. Kavalis: George I. Kavalis:
1st 10% for YZJ1 & YZJ2
OUR NUMBER WAS 11.355.000																				

George I. Kavalis: George I. Kavalis
 Nord LB retention
		

George I. Kavalis: George I. Kavalis:
10% for DY160 & DY161																								

George I. Kavalis: George I. Kavalis:
cash in retention for debt service:
360K for Evridiki
152K for Eurobank Facility
125K for Xenia
		

George I. Kavalis: George I. Kavalis:
2nd instalment 
10% for DY161		

George I. Kavalis: George I. Kavalis:
3rd instalment 
10% for DY160
+3rd instalment 
10% for YZJ1				

George I. Kavalis: George I. Kavalis:
delivery of DY160 70% advance + 1.4m for extras
+Delivery of YZJ1 70% + 750K extras		

George I. Kavalis: George I. Kavalis:
3rd instalment 
10% for DY161				

George I. Kavalis: George I. Kavalis:
delivery of DY161
70% advance+ 1.4m for extras		

George I. Kavalis: George I. Kavalis:
+2nd instalment for YZJ2 of 10% (estimate)								

George I. Kavalis: George I. Kavalis:
70% delivery YZJ2
750k extras		

kgs: kgs:
Recalss from DT from Accruals				

kgs: kgs:
Adjustmnet fron Deulemar bankrupcy
kgs:
Reclass DT to various: Receivables, Payables, Accruals,Deferred.		1,202,518		1,206,466		1,206,466		1,250,421		1,516,129		1,447,799		1,060,326		1,699,575		1,744,541		1,313,327		2,212,401		1,345,587		1,523,298		1,761,513		1,659,594		1,649,400		1,648,167		1,393,991		1,143,626		1,464,628

kgs: kgs:
DT reclass Increase Other receivables $37k, decrease accruals $179k and increase payables $216k				

kgs: kgs:
Reclass from Other recevables to payables and accruals		882,173

kgs: kgs:
Reclass DT to various: Receivables, Payables, Accruals,Deferred.		726,754

kgs: kgs:
Reclass from Other recevables to payables and accruals																								

George I. Kavalis: George I. Kavalis:
$534K Ninos dispute		

George I. Kavalis: George I. Kavalis:
$2.8m for Eurobank
4x$300K = $1.2m for HSBC
$300K for Calyon Evridiki
$300K for Nord LB Xenia
$300K*0 for RT Dagr-> moved to current
$50K for Nord LB DD reserve
$534'267 to HSBC for Ninos dispute		

George I. Kavalis: George I. Kavalis:
$2.8m for Eurobank
4x$300K = $1.2m for HSBC
$300K for Calyon Evridiki
$300K for Nord LB Xenia
$100K for Nord LB DD reserve
$534'267 to HSBC for Ninos dispute
$1,700,000 less $300,000 (in short term restricted) for HSH		

kgs: kgs:
$164314 DT Reclass		1,002,444		1,225,254		1,534,726		1,747,445

kgs: kgs:
-$52,953 DT reclass +90,723 reclass		1,060,797		1,047,053		1,384,738		1,335,586		1,203,070		1,020,717		1,084,234		847,662		1,312,293		1,596,021		1,561,768		1,716,763		1,117,110		3,352,974		1,692,372		2,095,513		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Accrued Dividends & other liabilities, Balance																						0		0		0		0		0		0		0		0		0		0		0		65,250		132,675		132,525		116,750		116,750		140,250		163,750		62,500		46,750		58,500		70,250		67,025		32,175		47,025		64,350		42,900		47,525		66,150		81,050		63,856		36,424		45,820		55,216		26,100		13,050		13,050		13,050		13,050		0		0		0		0		1,122,208		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				New Dividend Accruals																						0										0										0		65,250		67,425		45,600		47,000		47,000		23,500		23,500		14,000		12,250		11,750		11,750		9,150		14,850		14,850		17,325		11,550		26,075		18,625		14,900		6,006		9,396		9,396		9,396		6,525		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Cancellation of Forfeited Share Dividends																						0										0										0										0						15,150		0		0		0		0		0

				Dividends Paid																						0										0										0		0		0		45,750		62,775		62,775		0		0		100,100		28,000		0		0		12,375		49,700		0		0		33,000		21,450		0		0		23,200		36,828		0		0		35,641		13,050		0		0		0		13,050		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Deferred revenues				1,235,032								1,908,189		2,324,333		2,176,825		1,064,217		1,370,058		1,370,058		1,213,645		1,164,831		975,711		1,357,501		1,357,501		1,415,732		2,608,297		4,085,797		3,650,221		3,650,221		5,453,986		2,954,554		3,415,007		4,533,601		4,533,601		3,038,277		2,498,777		1,322,413		1,247,782		1,603,647		1,979,604		1,137,937		2,070,853		1,896,752		2,062,781		2,803,776		2,205,797		1,367,219		1,522,660		1,026,216		966,944		961,884

kgs: kgs:
Reclass from DT $51,1K on deferred of Xingang, decreasing as well the Other receivables												

kgs: kgs:
-$52,953 DT reclass +90,723 reclass		880,163

kgs: kgs:
Various reclasses as above																																										

George I. Kavalis: George I. Kavalis:
$1.8m + $1.4m for Eurobanks loans, $600K for CA-CIB & $534K HSBC Ninos pledged disputed cash		1,296,307		990,593		773,703		1,544,644		656,374

kgs: kgs:
$203,271 DT Reclass																																		

George I. Kavalis: George I. Kavalis:
$5m for Eurobank revolver, $600K for CA-CIB & $534K HSBC Ninos pledged disputed cash		

Tasos: Tasos:
132675 was maintained to match published results - this number was there by mistake																												

user: user:
check cell																										803,649		775,879		730,889		718,048		462,124		632,400		549,434		771,212		437,322		500,668		1,118,444		1,736,729		590,178		830,927		ERROR:#NAME?		617,592		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Deferred revenues, contract averaging																						0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		24,522		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Deferred revenues				1,235,032								1,908,189		2,324,333		2,176,825		1,064,217		1,370,058		1,370,058		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		855,449		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Derivative (Swaps, FFAs)																						0										0										0								827,210		827,210		1,067,188		6,394,003		5,152,583		10,799,132		9,573,070		5,145,359		4,483,190		1,837,924		2,077,627		2,137,552		2,069,940		1,907,088		2,016,939		1,662,967		1,731,998		1,718,438		1,288,297		1,273,209		853,228		697,889		531,494		501,015		278,243		297,992		80,360		147,388		95,275		50,402		44,974		32,111		0		0		0		88,176		140,712		229,451		180,956

Constantinos G. Siadimas: Constantinos G. Siadimas:
Short term of Efg + FFA liability		60,210		74,120		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Due to related company		8		1,084,824								4,626,060		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1,416,380		262,632		ERROR:#NAME?		ERROR:#NAME?		1,594,773		786,326		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		903,478		0		1,025,071		3,542,415		1,145,808		190,067		558,069		23,187		322,703		3,187		88,106		139,636

Tasos: Tasos:
Published w/o the 11,022 (or the -4)												

Constantinos G. Siadimas: Constantinos G. Siadimas:
Short term of Efg + FFA liability		11,539		0		0		0		4,986,836		3,570,026		8,642,163		5,337,662		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Other current liabilities, total																				3,984,877		3,984,877		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		12,005,022		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total current liabilities				8,481,773								13,764,846		13,638,526		18,341,155		16,365,753		18,414,877		18,414,877		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																																																																																																																																						-171,962

				Long-term liabilities

				Long-term debt, net of current portion		9		15,490,000								7,960,000		3,600,000		26,620,000		24,375,002		34,130,000		34,130,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Derivative (Swaps, FFAs)																						0										0										0						110,206		2,700,028		2,700,028		2,015,242		1,790,002		1,231,561		611,852		796,049		1,820,294		2,389,589		1,537,056		1,169,077		1,517,301		1,974,047		1,544,409		1,277,671		1,360,268		1,085,079		675,130		643,357		237,422		313,380		319,859		307,087		174,831		75,445		779		343,740		187,328		347,975		202,700		337,789		402,698		358,161		240,181		235,109		183,356		131,628		16,631		20,109		43,656		0		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Minority interests / Astoria liab.																																																																																																												0								0				487,900		487,900		1,297,100		1,634,500		2,005,500		1,704,500		1,704,500		1,704,500		1,704,500		1,704,500		1,704,500		1,704,500		1,704,500		1,704,500		1,704,500		1,704,500		1,704,500		1,704,500		1,704,500

				Fair value of below mkt charters																						0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total long-term liabilities				15,490,000								7,960,000		3,600,000		26,620,000		24,375,002		34,130,000		34,130,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total Vessel Debt				20,595,000								13,990,000		13,270,000		41,400,000		37,230,000		48,560,000		48,560,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total liabilities				23,971,773								21,724,846		17,238,526		44,961,155		40,740,755		52,544,877		52,544,877		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																																																																																																																																				ERROR:#NAME?

				Commitments and contingencies 		11		0								0		0		0		0		0				0		0		0		0				0		0		0		0				0		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Preferred Equity																																																																																				0												29,651,416.00

Tasos Aslidis: Tasos Aslidis:
Amount net of issuance expenses: $1m in commissions and 60% allocation of 750k of offering expenses (the rest for the private placement)		

kgs: kgs:
Reclass DT to various: Receivables, Payables, Accruals,Deferred.		

kgs: kgs:
Reclass to Defereed revenue from DT		

kgs: kgs:
101,500 adj from DT fro the claim of ELENI		

kgs: kgs:
43k from Nikolaos P Receivables that should be treated as a bad debt.						

kgs: kgs:
Added $323438 recloass to deferred revenue given by DT.		

kgs: kgs:
Reclass DT to various: Receivables, Payables, Accruals,Deferred.		

kgs: kgs:
Reclass by DT to accruals and trade payables								

kgs: kgs:
$207.276 DT Reclass		

kgs: kgs:
$107,356 DT Reclass		

kgs: kgs:
Adjustment made @ last minute only for this quarter, adjustment on insurances prex.														30,043,309		30,440,100		30,841,851		31,248,624		31,660,482		32,079,249		32,500,333		32,926,666		33,363,057		33,804,948		34,242,680		34,690,733		35,149,356		35,613,759		36,073,792		18,272,339		18,513,330		18,757,361		18,757,361		18,757,361		18,757,361		18,757,361		18,757,361		18,757,361		18,757,361		18,757,361		18,757,361		18,757,361		18,757,361		18,757,361

				Shareholders’ equity

				Common stock (par value $0.03, 100,000,000 shares authorized, 12,260,387 & 12,620,114 issued and outstanding)		12		297,542								297,542		297,542		297,542		367,812		367,812		367,812		378,603		378,603		378,603		378,605		378,605		551,105		551,166		727,290		907,834		907,834		912,834		912,908		915,244		917,269		917,269		917,269		917,269		923,392		925,492		925,492		925,492		927,967		930,067		930,067		930,067		932,542		935,017		935,017		1,350,580		1,356,322		1,359,586		1,359,586		1,359,586		1,365,328		1,371,698		1,706,644		1,706,644.19		1,713,394		171,472		173,521		173,521		243,821		245,873		245,873		245,873		246,899		326,283		335,343		335,222		335,222		338,230		338,230		338,230		338,230		338,230		338,230		338,230		338,230		338,230		338,230		338,230		338,230		338,230		338,230		338,230		338,230		338,230

				Pref. shares (par value $0.01, 20m shares authorized, 30,700  issued and outstanding)				0								0		0		0		0		0				0		0		0		0				0		0		0		0				0		0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		310		0.00		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Additional paid-in capital		12		18,623,236								17,073,381		17,073,381		373,381		18,383,781		17,883,781		17,883,781		17,882,990		17,882,990		18,283,769		18,283,767		18,283,767		61,426,487		61,448,263		135,592,427		231,147,700		231,147,700		233,310,443		233,830,946		234,344,035		234,567,671		234,567,671		234,836,747		235,119,672		235,521,956		235,588,390		235,763,507		235,924,159		236,086,788		236,279,932		236,474,113		236,639,011		236,688,750		236,843,470		237,042,893		251,422,582		251,608,075		251,758,461		251,967,207		252,125,890		252,227,639		252,314,683		295,889,828		266,766,204		266,883,301		268,374,336		268,477,127		268,594,355		278,791,562		278,833,156		278,896,573		278,968,287		279,040,578		283,757,739		284,238,635		284,210,257		284,221,605		241,717,702		241,776,572		231,811,950		231,812,905		231,841,687		231,873,165		231,897,795		231,919,256		231,945,844		231,971,883		231,996,562		232,021,254		232,046,754		232,046,754		232,145,316		232,145,316		232,145,316

				Common Shares to be issued on warrants exercised				0								0		0		0		0		0				0		0		0		0				0		9,904		0																																																																																										ERROR:#NAME?

				Retained earnings				8,565,468								13,741,732		22,229,170		980,106		6,673,708		8,744,963		7,090,539		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total shareholders’ equity				27,486,246								31,112,655		39,600,093		1,651,029		25,425,301		26,996,556		25,342,132		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total liabilities and shareholders’ equity				51,458,019								52,837,501		56,838,619		46,612,184		66,166,056		79,541,433		77,887,009		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Market value of Fleet																																																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		92,400,000		97,500,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				NAV																																																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Shares outstanding																																ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?										31,167,211								45,319,605		45,319,605		45,319,605		45,511,005		45,728,505		56,888,123		56,888,123		57,113,123		57,337,873		57,337,873		57,337,873		57,603,873		57,869,748		57,869,748		57,869,748		58,151,748		58,433,186		58,433,186		58,433,186		58,721,186		59,009,904		59,009,904		59,009,904		59,302,904		59,595,764		59,595,764		59,595,764		59,891,764		60,188,193		60,188,193		60,188,193		60,487,193		60,786,908		60,786,908		60,786,908		61,089,908		61,392,266

				Unvested shares																																																																												372,500								626,400		626,400		626,400		435,000		674,500		674,500		674,500		449,500		797,750		797,750		797,750		531,750		844,875		844,875		844,875		562,875		865,438		865,438		865,438		577,438		878,719		878,719		878,719		585,719		888,859		888,859		888,859		592,859		898,430		898,430		898,430		599,430		907,715		907,715		907,715		604,715		916,357

				Total shares existing																																																																												31,539,711								45,946,005		45,946,005		45,946,005		45,946,005		46,403,005		57,562,623		57,562,623		57,562,623		58,135,623		58,135,623		58,135,623		58,135,623		58,714,623		58,714,623		58,714,623		58,714,623		59,298,623		59,298,623		59,298,623		59,298,623		59,888,623		59,888,623		59,888,623		59,888,623		60,484,623		60,484,623		60,484,623		60,484,623		61,086,623		61,086,623		61,086,623		61,086,623		61,694,623		61,694,623		61,694,623		61,694,623		62,308,623

				NAV/share																																																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Ownership %, exhisting																																																																												100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		100.0%		72.9%		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				New shares																																																																																														21,354,732		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Retained Earnings check

				Retained Earnings check - quarterly																		99221		8,744,963				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Retained Earnings check - year-to-date																		99,221		0				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		x		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																				ERROR:#NAME?

				Difference, Row70 - Row82																																																																																																								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Difference, Row69 - Row82																																																																																																										ERROR:#NAME?		ERROR:#NAME?



				Adjusted presentation																																																																																				12/31/12								12/31/13								12/31/14								12/31/15		3/31/16		6/30/16		9/30/16		12/31/16		3/31/17		6/30/17		9/30/17		12/31/17		3/31/18

				Deferred charges before allocation																																																																																				ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		339,386		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Deferred charges, commitment fees																																																																																				ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		0		0

				Deferred charges for drawn loans																																																																																				318578								338431								335621								282572		571231		462569		458907		440723		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		339,386		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Current portion																																																																																				59859								76760								117054								124234		142132		134649		146649		148699		285067		282976		280709		338472		338472		ERROR:#NAME?		160,741

				Non-current portion																																																																																				258,719								261,671								218,567								158,338		429,099		327,920		312,258		292,024		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		914		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Asset for Astoria Liability																																																																																																																										457406		1236112		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Current portion																																																																																																																										120000		353000		ERROR:#NAME?		ERROR:#NAME?		480,539

				Non-current portion																																																																																																																										337406		883112		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Total long term assets																																																																																				ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total assets																																																																																				ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Loan, current portion																																																																																				ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		3,511,789		ERROR:#NAME?		ERROR:#NAME?		3,670,720

				Total current liabilities																																																																																				ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Debt, non-current portion																																																																																				ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total non-current liabilities																																																																																				ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total liabilities																																																																																				ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																																																																																								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		6,934,267		6,284,267		4,334,267		4,334,267		4,334,267		4,334,267

				Total liabilities and shareholders’ equity																																																																																																																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?
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Cash Flow



						12m to Dec-31		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31

						2002		2003		2004		2004		2004		2004		2005		2005		2005		2005		2006		2006		2006		2006		2007		2007		2007		2007		2008		2008		2008		2008		2009		2009		2009		2009		2010		2010		2010		2010		2011		2011		2011		2011		2012		2012		2012		2012		2013		2013		2013		2013		2014		2014		2014		2014		2015		2015		2015		2015		2016		2016		2016		2016		2017		2017		2017		2017		2018		2018		2018		2018		2019		2019		2019		2019		2020		2020		2020		2020

				Cash flows from operating activities:

				Net income		891,628		8,426,612		4,744,108		14,910,424		22,189,964		30,611,765		8,487,438		14,763,374		20,456,976		25,178,454		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Adjustments to reconcile net income to net cash provided by operating activities:

				Depreciation of vessels		3,514,403		4,158,159		703,851		1,328,247		1,931,671		2,530,100		595,930		1,191,864		1,788,788		2,657,914		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Amortization of deferred charges		538,646		599,774		266,897		312,318		543,853		931,578		321,507		632,458		1,017,560		1,550,338		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		0		0		0		0.00		0		0		0		0.00

				Amortization for deferred finance cost		55,497		67,402		13,135		26,269		35,796		50,681		13,494		61,784		71,159		83,744		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Amortization for deferred revenues (Tasman)																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Equity in net loss		-30,655		167,433		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		622,219		538,833		-50,612		16,348		22,898		2,415		-38,388		284,451		776,411		1,219,692		465,699		897,459		1,328,023		2,023,191		475,434		1,262,204		1,861,006		2,541,775		478,882		955,540		1,279,250		2,158,393		185,714		14,752,556		15,410,321		16,515,702		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Gain on sale of a vessel		0		3,592		0		-2,315,477		-2,315,508		-2,315,477		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		86,533		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Provision for doubtful accounts		0		0		0		-27,907		-27,907		-27,907		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0		0		0.00

				Loss on derivative		0		0		0		-11,000		91,433		0		0		82,029		100,029		100,029		0		0		0		0		0		0		0		0		0		0		110,206		3,397,530		-1,849,543		4,786,475		2,640,022		7,626,918		-722,483		-4,058,795		-4,151,669		-8,223,804		-528,939		687		945,628		650,853		-156,887		-428,262		-634,420		-1,057,929		-461,914		-882,937		-1,226,960		-1,375,820		-179,167		-341,902		-664,060		-718,977		125,329		35,945		144,479		-45,669		129,661		181,707		105,059		-12,921		-5,072		31,351		32,159		5,901.00		-45,017		-142,216		-171,962		ERROR:#REF!

				Share based compensation																																				822,782		367,740		877,398		1,392,823		1,618,484		269,076		552,001		709,714		820,189		175,117		335,769		500,873		696,117		194,181		359,079		411,293		568,488		199,423		326,496		517,731		671,381		208,746		367,429		474,920		568,334		146,040		286,468		410,315		510,114		104,840		222,069		247,465		306,111		68,417		140,131		213,448		294,341		40,461		74,706		98,562		116,562.00		58,870		96,174		97,129		125,911.25

				Investment in securities, Purchases																																				-2,792,914		-265,182		-503,602		-922,656		-1,053,470		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0		0		0.00

				Investment in securities, Sales																																				0		0		786,248		860,611		860,611		0		741,248		741,248		741,248		0		0		0		0		0		0		0		0		0		47,846		47,846		47,846		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0		0		0.00

				Loss (gain) in trading securities, realized																																				0		0		-93,737		-81,193		-81,193		0		-411,444		-411,444		-411,444		0		0		0		0		0		0		0		0		0		19,409		19,409		19,409		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0		0		0.00

				Loss (gain) in trading securities, unrealized		0		0		0		0		22,856		0		0		0		0		0		0		0		0		0		0		0		0		-98,744		-17,042		-162,958		915,961		2,393,983		104,575		-249,261		-110,426		5,326		26,610		80,509		104,802		173,375		60,765		119,766		204,556		235,750		-39,782		-39,782		-39,782		-39,782		0		0		0		-196,196		-237,500		-475,000		-712,500		-987,604		-282,625		-565,250		-847,875		-1,212,938		-341,571		-683,141		-1,024,712		3,396,741		0		0		0		0.00		0		0		0		0.00



				Changes in operating assets and liabilities:																																				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				(Increase)/decrease in:

				Trade accounts receivable		68,888		110,471		7,105		-170,965		-109,654		213,762		-36,622		236,233		170,338		199,767		-100,618		-109,390		34,561		-332,098		-87,488		295,073		228,552		-431,594		303,509		-411,555		-351,413		-498,827		-152,511		-156,780		-393,530		-561,329		-813,130		191,148		130,352		136,275		-89,090		20,270		-756,067		211,135		69,911		226,194		-609,114		-146,124		-839,999		-943,262		-35,700		498,679		1,100,513		1,282,666		-827,537		-1,620,229		407,432		949,128		620,354		-174,615		229,089		165,633		346,490		-224,943		289,958		234,057		-151,308		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		1,560,899		ERROR:#NAME?

				Contract averaging revenues																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Due from charterers		68,888				7,105		-170,965		-109,654		213,762		-36,622		236,233		170,338		199,767		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Change in restricted cash in margin accounts																																														-2,637,250		-4,768,050		-2,364,660		-12,376,119		1,905,940		7,494,088		8,667,576		12,376,119		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0		0		0.00

				Claims and other receivables		29,728		-171,731		289,371		333,139		227,845		208,524		-110,560		-13,887		-385,185		-268,549		209,139		134,655		67,396		37,439		-125,871		-76,549		-37,449		-472,217		40,123		72,968		-704,194		-698,547		484,673		579,057		712,054		532,133		-38,069		-759,353		-2,255,316		-6,454,329		3,327,000		2,665,735		2,533,256		2,330,022		-795,647		-540,891		-75,148		14,020		-605,481		689,811		588,486		869,278		818,234		425,534		380,016		596,113		372,785		165,223		-56,011		-386,671		185,418		176,256		589,185		360,976		-443,761		-253,575		-340,830		-94,622.00		-423,890		-42,465		-898,840		ERROR:#NAME?

				Inventories 		-125,499		-7,748		147,707		98,927		60,515		51,449		15,034		-16,287		-2,530		-68,213		-241,966		-192,230		-189,699		-344,440		-97,724		-425,129		-384,801		-1,187,547		89,447		305,285		253,858		-108,295		-116,597		-57,217		-125,922		142,735		180,893		79,032		260,767		80,982		68,874		38,351		54,948		-818,279		686,852		977,583		880,090		793,899		-234,105		-107,680		235,754		338,522		14,786		-476,536		-1,143,736		-284,816		307,703		295,650		347,028		293,990		457,548		562,596		117,812		173,661		245,716		-74,750		-655,796		98,261.00		-534,828		88,493		-59,399		ERROR:#NAME?

				Prepaid expenses		-3,213		26,552		-65,886		-319,914		-154,335		-133,437		71,244		77,845		40,991		121,927		-87,375		-145,807		-346,318		-156,933		-199,191		-17,001		-306,874		-188,047		-118,032		65,468		-34,410		189,503		-119,893		-49,901		-147,609		55,965		-205,061		-113,254		-195,929		-85,896		-125,479		-41,730		-111,080		6,149		-152,948		-82,947		-106,748		-8,196		-147,935		-54,674		-38,754		-22,168		-106,866		-29,845		-59,417		-52,983		17,929		-108,149		-35,087		172,725		-77,532		-53,209		-67,265		3,108		-202,955		-183,147		-168,717		-74,641.00		-543,669		-54,954		70,019		ERROR:#NAME?

				Due from related companies		0		0		-2,725,062		108,277		-9,415,719		0		-4,742,824		-8,621,660		-29,064,948		0		2,774,460		1,184,073		1,853,500		363,461		320,723		1,770,370		-1,418,514		-2,641,937		2,903,151		1,438,702		429,192		612,446		3,278,056		2,466		-1,247,427		4,678,750		0		-536,967		-132,254		0		0		-1,271,724		-2,798,558		-208,704		-1,399,777		-1,754,327		-4,083,892		-4,739,739		2,497,299		4,214,915		4,906,462		4,948,443		-1,706,349		0		0		0		0		0		0		0		0		0		0		0		-7,316		-1,636,762		-1,405,373		0.00		0		0		0		ERROR:#NAME?

				Increase/(decrease) in:																																																																		0		0						0		0

				Due to related company		177,169		-482,778				0		0		3,541,236		0		0		0		-7,638,780		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1,416,380		-1,153,748		ERROR:#NAME?		ERROR:#NAME?		178,393		-808,447		-1,594,773		-1,594,773		-1,594,773		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-903,478		121,593		2,638,937		242,330		-955,741		-587,739		-1,122,621		-823,105		-319,516		-234,597		-183,067		-311,164		-11,539		-11,539		-11,539		4,975,297.00		-1,416,810		3,655,327		350,826		ERROR:#NAME?

				Trade accounts payable		644,749		-650,863		-500,695		866,962		655,726		77,487		334,178		67,219		1,705		-42,359		15,277		568,513		488,085		197,531		446,111		824,516		830,832		1,920,051		-752,493		-1,668,368		-1,357,319		-2,189,320		261,757		487,168		476,575		-243,112		1,499,856		1,577,562		2,341,180		2,207,566		-777,548		-1,415,305		-1,290,512		-2,064,168		335,903		314,817		330,524		476,397		777,911		839,867		40,656		-101,764		67,071		1,516,458		234,460		466,139		461,507		484,615		544,837		-1,262,798		414,032		1,027,195		975,624		921,013		362,347		208,026		749,219		-180,228.00		2,523,144		96,264		201,991		ERROR:#NAME?

				Accrued expenses		3,125		-43,308		-254,863		-182,671		-180,985		66,193		109,418		116,914		-52,464		334,874		-62,347		-424,602		-531,981		-602,002		-241,703		483,801		507,109		1,074,809		-643,701		-12,436		-874,232		-870,284		43,955		158,118		-13,733		-443,148		639,249		412,855		253,001		932,075		-646,814		-469,103		-409,280		-427,807		-40,194		-41,427		-295,603		-545,968		321,002		-261,453		-416,872		-219,962		-217,596		91,876		304,595		-394,155		-13,744		244,161		195,009		54,673		-172,537		-109,020		-574,227		-269,625		203,029		120,982		556,938		-189,301.00		2,235,864		352,432		757,439		ERROR:#NAME?

				Deferred revenue		-133,123		-274,764		794,124		-93,714		-160,428		673,157		416,144		268,634		-843,972		-538,131		-156,413		-205,227		-394,347		-12,557		58,231		1,250,796		2,728,296		2,292,720		1,803,765		-695,667		-235,214		883,380		-1,495,324		-2,034,824		-3,211,188		-3,285,819		355,865		731,822		-109,845		823,071		-174,101		-8,072		732,923		134,944		-838,578		-683,137		-1,179,581		-1,238,853		-5,060		-86,781		329,363		23,649		-216,890		554,051		-334,219		-186,944		-27,770		-72,760		-85,601		-341,525		170,276		87,310		309,088		-24,802		63,346		681,122		1,299,407		152,856.00		240,749		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Dry-docking expenses paid		0		-972,671		-189,025		-1,480,078		-2,267,918		-2,270,418		0		-688,739		-689,339		-1,076,233		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0		0		0.00

				Net cash provided by operating activities		5,631,343		10,956,132		3,230,767		13,382,837		11,127,205		34,208,693		5,474,381		8,157,781		-7,390,892		20,594,782		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																																												ERROR:#NAME?

				Cash flows from investing activities:

				Purchase of a vessel		-16,993,811		0		0		0		0		0		0		0		0		-20,821,647		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-6,250,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Advances for vessel acquisitions																														-1,953,427		0		-2,408,154				0		0		0		-1,821,798		1,821,798		-929,528		1,821,798		1,821,798		0		0		0		-8,750,000		0		0		0		0		0		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-7,510,747		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Insurance proceeds																																														0		0		0		667,839										1,109,831		1,429,275		1,793,832		1,793,832		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0		0		0.00

				(Contributions to) and drawings from the cash retention accounts		-42,268		214,832		-494		-494		49,037		33,224		-63,471		-1,230,155		-1,097,848		-1,011,969		-538,497		702,706		-274,131		-2,765,672		-399,620		-733,359		-1,005,376		-2,393,258		-854,029		-455,644		-919,902		-741,385		985,617		-411,262		-613,129		-709,966		389,898		-374,113		1,840,674		1,914,516		-772,785		105,596		-459,108		102,603		-8,841		-2,911,274		-3,571,950		-4,005,900		-2,158,761		-995,497		-712,941		2,063,596		-1,196,968		-131,644		-804,185		-131,678		-360,043		2,502,131		2,073,342		-2,472,650		903,410		-1,075,429		3,393,411		4,326,737		-1,432,219		-2,306,069		3,096,533		4,701,786.00		-92,561		984,554		879,177		-1,357,207.50

				Proceeds from sale of a vessel		0		0		0		6,723,018		6,723,050		6,723,018		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Net cash provided by (used in) investing activities		-17,036,079		214,832		-494		6,722,524		6,772,087		6,756,242		-63,471		-1,230,155		-1,097,848		-21,833,616		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																		-720,000		27,410,000		23,240,000		34,570,000		ERROR:#NAME?

				Cash flows from financing activities:														-720,000		27,410,000		23,240,000		34,570,000		ERROR:#NAME?

				Issuance of share capital upon incorporation		4,500,000		0		0		0		0		0		0		0		70,270		70,270		10,791		10,791		10,791		10,793		172,500		172,561		348,685		527,204		5,000		5,030		5,030		5,030		0		0		4,023		4,023		0		0		0		0		0		0		0		0		0		415,563		415,563		415,563		0		0		0		0		334,946		334,946		334,946		334,946		0		0		70,300		70,300		0		0		0		50,948		9,059		9,059		9,059		9,059		0		0		0		0

				Net proceeds from shares issued in a private placement		0		0		0		0		0		0		0		0		19,307,100		18,632,106		-791		-791		-791		-793		44,181,563		44,213,243		118,687,556		213,692,072		1,795,004		1,805,892		1,805,892		1,805,892		0		0		645,242		645,242		0		0		0		0		0		0		0		0		0		14,821,741		14,821,741		14,821,741		0		0		0		0		43,915,054		43,915,054		43,915,054		43,764,367		0		0		10,474,707		10,474,707		0		0		0		3,117,110		540,435		540,435		540,435		540,435		0		0		0		0

				Dividends paid/return of capital		-687,500		-1,200,000		0		-11,762,500		-11,547,551		-26,962,500		0		-44,225,000		-44,225,000		-46,875,223		-2,271,620		-4,543,240		-6,814,859		-9,465,082		-2,776,433		-7,185,754		-13,237,819		-20,278,535		-9,128,334		-18,561,707		-28,370,053		-34,547,949		-3,057,561		-6,115,122		-9,279,783		-10,849,609		-1,542,486		-3,084,971		-4,953,279		-6,863,111		-1,860,133		-4,030,287		-6,239,217		-8,442,372		-1,558,361		-2,805,049		-3,732,503		-4,447,522		-679,794		-1,359,588		-2,077,894		-2,090,944		0		0		0		-13,050		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Advance from shareholders		300,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Repayment of advances from shareholders		0		-300,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-3,298,356		-3,298,356		-3,298,356

				Loan arrangement fees paid		-120,145		-28,000		0		0		0		0		0		-157,500		-157,500		-208,500		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Offering expenses paid																												-41,671		-650,521		-1,038,393		-1,223,065		-1,413,305		-110,340		-110,340		-110,340		-110,340		0		0		0		-197,194		-99,814		-99,814		-99,814		-99,814		0		0		0		-148,392		0		-295,733		-295,733		-295,733		0		0		0		-99,200		-131,814		-366,857		-480,857		-564,922		0		-28,281		-135,462		-400,696		0		-47,377		-47,377		-82,377		-126,029		-240,979		-341,072		-341,072		-12,488		-12,488		-12,488		-12,488

				Proceeds from long-term debts		11,900,000		3,000,000		0		0		0		0		3,600,000		37,700,000		37,700,000		53,200,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Repayment of long-term debts		-3,645,000		-6,250,000		-1,493,854		-5,468,780		-5,885,000		-6,605,000		-4,320,000		-10,290,000		-14,460,000		-18,630,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Net cash provided by (used) in financing activities		12,247,355		-4,778,000		-1,493,854		-17,231,280		-17,432,551		-33,567,500		-720,000		-16,972,500		-1,765,130		6,188,653		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Net increase in cash and cash equivalents		842,619		6,392,964		1,736,419		2,874,081		466,741		7,397,435		4,690,910		-10,044,874		-10,253,870		4,949,819		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Cash and cash equivalents at beginning of year		864,464		1,707,083		8,100,047		8,100,047		8,100,047		8,100,047		15,497,482		15,497,482		15,497,482		15,497,482		20,447,301		20,447,301		20,447,301		20,447,301		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2,858,927		2,858,927		2,858,927		2,858,927

				Cash and cash equivalents at end of year		1,707,083		8,100,047		9,836,466		10,974,128		8,566,788		15,497,482		20,188,392		5,452,608		5,243,612		20,447,301		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Cash paid for interest		582,740		725,034		108,304		253,644		342,977		474,430		148,758		260,376		942,620		1,372,957		579,739		1,417,443		2,189,009		3,081,676		0		0		0		3,081,676		0		0		0		3,161,197		0		0		0				0		0		0				0		0		0				0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Non cash items:

				Change in (deferred) offering expenses accrued																												458,329		-111,678		-159,497		-344,169		458,329		-110,340		0		0		0		0		0		0				0		0		0				0		0		0				30,000		0		0				0		0		0		0		452,708		0		0		0		0		0		0		0		0		0		0		0		-19,301		-19,301		-19,301		55,562		0		0		0		0

				Dividend and return of capital from investment in an associate (Note 6)		0		1,026,000		0		0		0		22,856		0		0		0		0		80,366		0		400,779		-57,550		365,962		0		0		0		0		0		0		0		0		0		0				0		0		0				-220,000		-220,000		-220,000				0		0		0				0		0		0		0		0		0		0		0		0		79,780		79,780		72,600		-9,816		-9,816		-9,816		-9,816		100,000		147,794		160,302		160,302		0		0		0		0

																																																																																																														10186715.95



																																																						25,806		38,087		25,587		25,587		25,587		31,809		39,766		36,683		34,183		34,183		36,004		34,222		34,222		31,532		50,282		33,954		31,508		30,081		30,851		31,127		37,527		37,527		37,526		37,526		40,442		34,695		94,441		33,971

																																																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				STATEMENT OF CASH FLOWS		12m to Dec-31		12m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31

						2002		2003		2004		2004		2004		2004		2005		2005		2005		2005		2006		2006		2006		2006		2007		2007		2007		2007		2008		2008		2008		2008		2009		2009		2009		2009		2010		2010		2010		2010		2011		2011		2011		2011		2012		2012		2012		2012		2013		2013		2013		2013		2014		2014		2014		2014		2015		2015		2015		2015		2016		2016		2016		2016		2017		2017		2017		2017		2018		2018		2018		2018		2019		2019		2019		2019		2020		2020		2020		2020

				Cash flows from operating activities:

				Net income		891,628		8,426,612		4,744,108		10,166,316		7,279,540		8,421,801		8,487,438		6,275,936		5,693,602		4,721,478		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Adjustments to reconcile net income to net cash provided by operating activities:																																																																																																																																																0

				Depreciation of vessels		3,514,403		4,158,159		703,851		624,396		603,424		598,429		595,930		595,934		596,924		869,126		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Amortization of deferred charges		538,646		599,774		266,897		45,421		231,535		387,725		321,507		310,951		385,102		532,778		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				0

				Amortization for deferred finance cost		55,497		67,402		13,135		13,134		9,527		14,885		13,494		48,290		9,375		12,585		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Amortization for deferred revenues																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Equity in net loss		-30,655		167,433		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		622,219		-83,386		-50,612		66,960		6,550		-20,483		-38,388		322,839		491,960		443,281		465,699		431,760		430,565		695,167		475,434		786,770		598,802		680,769		478,882		476,658		323,710		879,143		185,714		14,566,842		657,765		1,105,381		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Gain on sale of a vessel		0		3,592		0		-2,315,477		-31		31		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		86,533		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Provision for doubtful accounts		0		0		0		-27,907		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				0

				Loss (gain) on derivatives		0		0		0		-11,000		102,433		-91,433		0		82,029		18,000		0		0		0		0		0		0		0		0		0		0		0		110,206		3,287,324		-1,849,543		6,636,018		-2,146,453		4,986,896		-722,483		-3,336,312		-92,874		-4,072,135		-528,939		529,626		944,941		-294,775		-156,887		-271,375		-206,158		-423,509		-461,914		-421,023		-344,023		-148,860		-179,167		-162,735		-322,158		-54,917		125,329		-89,384		108,534		-190,148		129,661		52,046		-76,648		-117,980		-5,072		36,423		808		-26,258		-45,017		-97,199		-29,746		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				32,159

				Share based compensation																																				822,782		367,740		509,658		515,425		225,661		269,076		282,925		157,713		110,475		175,117		160,652		165,104		195,244		194,181		164,898		52,214		157,195		199,423		127,073		191,235		153,650		208,746		158,683		107,491		93,414		146,040		140,428		123,847		99,799		104,840		117,229		25,397		58,646		68,417		71,714		73,317		80,893		40,461		34,245		23,856		18,000		58,870		37,304		955		28,782		31,478		24,630		21,461		26,588		26,039		24,679		24,692		25,500				98,562

				Investment in securities, Purchases																																				-2,792,914		-265,182		-238,420		-419,054		-130,814		0		0		0		0		0		0		0																																																																																						0

				Investment in securities, Sales																																				0		0		786,248		74,363		0		0		741,248		0		0		0		0		0														47,846																																																																								0

				Loss (gain) in trading securities, realized																																				0		0		-93,737		12,544		0		0		-411,444		0		0		0		0		0														19,409																																																																								0

				Loss (gain) in trading securities, unrealized / Dividend income		0		0		0		0		22,856		-22,856		0		0		0		0		0		0		0		0		0		0		0		-98,744		-17,042		-145,916		1,078,919		1,478,022		104,575		-353,836		138,835		115,752		26,610		53,899		24,293		68,573		60,765		59,001		84,790		31,194		-39,782		0		0		0		0		0		0		-196,196		-237,500		-237,500		-237,500		-275,104		-282,625		-282,625		-282,625		-365,063		-341,571		-341,571		-341,571		4,421,452		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				0

				Imputed interest for newbuildings																																																																																						0														0																																												0

				Changes in operating assets and liabilities:																																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				(Increase)/decrease in:																																																																																																																																																0

				Trade accounts receivable		68,888		110,471		7,105		-178,070		61,311		323,416		-36,622		272,855		-65,895		29,429		-100,618		-8,772		143,951		-366,659		-87,488		382,561		-66,521		-660,146		303,509		-715,064		60,142		156,095		-152,511		-4,269		-236,750		-167,799		-813,130		1,004,278		-60,796		5,923		-89,090		109,360		-776,337		967,202		69,911		156,283		-835,308		462,990		-839,999		-103,263		67,563		431,116		1,100,513		182,153		-1,009,690		-610,539		407,432		541,696		78,658		-253,273		229,089		-63,456		409,946		-634,889		289,958		-55,901		-95,407		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				138,650

				Contract averaging revenues																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Due from charterers		68,888		110,471		7,105		-178,070		61,311		323,416		-36,622		272,855		-65,895		29,429		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Change in restricted cash in margin accounts																																														-2,637,250		-2,130,800		2,403,390		-10,011,459		1,905,940		5,588,148		1,173,488		3,708,543		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				0

				Other receivables		29,728		-171,731		289,371		43,768		-105,294		-19,321		-110,560		96,673		-371,298		116,636		209,139		-74,484		-67,259		-29,957		-125,871		49,322		39,100		-434,768		40,123		32,845		-777,162		5,647		484,673		94,384		132,997		-179,921		-38,069		-721,284		-1,495,963		-4,199,013		3,327,000		-661,265		-132,479		-203,234		-795,647		254,756		465,743		89,168		-605,481		1,295,292		-101,325		280,792		818,234		-392,700		-45,518		216,097		372,785		-207,562		-221,234		-330,660		185,418		-9,162		412,929		-228,209		-443,761		190,186		-87,255		246,208		-423,890		381,425		-856,375		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-340,830

				Inventories 		-125,499		-7,748		147,707		-48,780		-38,412		-9,066		15,034		-31,321		13,757		-65,683		-241,966		49,736		2,531		-154,741		-97,724		-327,405		40,328		-802,746		89,447		215,838		-51,427		-362,153		-116,597		59,380		-68,705		268,657		180,893		-101,861		181,735		-179,785		68,874		-30,523		16,597		-873,227		686,852		290,731		-97,493		-86,191		-234,105		126,425		343,434		102,768		14,786		-491,322		-667,200		858,920		307,703		-12,053		51,378		-53,038		457,548		105,048		-444,784		55,849		245,716		-320,466		-581,046		754,057		-534,828		623,321		-147,892		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-655,796

				Prepaid expenses		-3,213		26,552		-65,886		-254,028		165,579		20,898		71,244		6,601		-36,854		80,936		-87,375		-58,432		-200,511		189,385		-199,191		182,190		-289,873		118,827		-118,032		183,500		-99,878		223,913		-119,893		69,992		-97,708		203,574		-205,061		91,807		-82,675		110,033		-125,479		83,749		-69,350		117,229		-152,948		70,001		-23,801		98,552		-147,935		93,261		15,920		16,586		-106,866		77,021		-29,572		6,434		17,929		-126,078		73,062		207,812		-77,532		24,323		-14,056		70,373		-202,955		19,808		14,430		94,076		-543,669		488,715		124,973		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-168,717

				Due from related companies		0		0		-2,725,062		2,833,339		-9,523,996		9,415,719		-4,742,824		-3,878,836		-20,443,288		29,064,948		2,774,460		-1,590,387		669,427		-1,490,039		320,723		1,449,647		-3,188,884		-1,223,423		2,903,151		-1,464,449		-1,009,510		183,254		3,278,056		-3,275,590		-1,249,893		5,926,177		0		-536,967		404,713		132,254		0		-1,271,724		-1,526,834		2,589,854		-1,399,777		-354,550		-2,329,565		-655,847		2,497,299		1,717,616		691,547		41,981		-1,706,349		1,706,349		0		0		0		0		0		0		0		0		0		0		-7,316		-1,629,446		231,389		1,405,373		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-1,405,373

				Increase/(decrease) in:																																																																																																																																																0

				Due to related company		177,169		-482,778				0		0		3,541,236		0		0		0		-7,638,780		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1,416,380		-1,153,748		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-808,447		-786,326		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		903,478		-903,478		1,025,071		2,517,344		-2,396,607		-955,741		368,002		-534,882		299,516		-319,516		84,919		51,530		-128,097		-11,539		0		0		4,986,836		-1,416,810		5,072,137		-3,304,501		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-11,539

				Trade accounts payable		644,749		-650,863		-500,695		1,367,657		-211,236		-578,239		334,178		-266,959		-65,514		-44,064		15,277		553,236		-80,428		-290,554		446,111		378,405		6,316		1,089,219		-752,493		-915,875		311,049		-832,001		261,757		225,411		-10,593		-719,687

Tasos Aslidis: Tasos Aslidis:
$197,194 represent trade payables from offering expenses		1,499,856		77,706		763,618		-133,614		-777,548		-637,757		124,793		-773,656		335,903		-21,086		15,707		145,873		777,911		61,956		-799,211		-142,420		67,071		1,449,387

Tasos Aslidis: Tasos Aslidis:
Reclassed unpaid dd capitalized exp of $517,476 from "Purchase of a vessel"; adjusted for offering expenses paid		-1,281,998		231,679		461,507		23,108		60,222		-1,807,635

Faros: Tasos: Adj. $385,488 for unpaid nb equipement in payables
		414,032		613,163		-51,571		-54,611		362,347		-154,321		541,193		-929,447		2,523,144		-2,426,880		105,727		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				749,219

				Accrued expenses		3,125		-43,308		-254,863		72,192		1,686		247,178		109,418		7,496		-169,378		387,338		-62,347		-362,255		-107,379		-70,021		-241,703		725,504		23,308		567,700		-643,701		631,265		-861,796		3,948		43,955		114,163		-171,851		-429,415		639,249		-226,394		-159,854		679,074		-646,814		177,711		59,823		-18,527		-40,194		-1,233		-254,176		-250,365		321,002		-582,455		-155,419		196,910		-217,596		309,472		212,719		-698,750		-13,744		257,905		-49,152		-140,336

Faros: Faros:
86,078 reclass to offering expenses so the offering expenses paid show at the right line;
same with 79,780 loan fees		-172,537		63,517		-465,207

Tasos: Tasos:
Adjusted accrued for $177911+6135 - plus some trailing figures- unpaid for U1+U2 to avoid double counting (they are already subtracted in reversing the loss on sale of vessels)		304,602		203,029		-82,047		435,956

Tasos Aslidis: Tasos Aslidis:
Reclasses $193,376 from vessel purchases and $100,093 from offering expenses (suggeted by DL)		-746,239

Tasos Aslidis: Tasos Aslidis:
reclass $121,723 from vessel acquisitions (from DL)		2,235,864		-1,883,432		405,007		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				556,938

				Deferred revenue		-133,123		-274,764		794,124		-887,838		-66,714		833,585		416,144		-147,510		-1,112,606		305,841		-156,413		-48,814		-189,120		381,790		58,231		1,192,565		1,477,500		-435,576		1,803,765		-2,499,432		460,453		1,118,594		-1,495,324		-539,500		-1,176,364		-74,631		355,865		375,957		-841,667		932,916		-174,101		166,029		740,995		-597,979		-838,578		155,441		-496,444		-59,272		-5,060		-81,721		416,144		-305,714		-216,890		770,941		-888,270		147,275		-27,770		-44,990		-12,841		-255,924		170,276		-82,966		221,778		-333,890		63,346		617,776		618,285		-1,146,551		240,749		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				1,299,407

				Dry-docking expenses paid (*)		0		-972,671		-189,025		-1,291,053		-787,840		-2,500		0		-688,739		-600		-386,894		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-906,864		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				0

				Net cash provided by operating activities		5,631,343		10,956,132		3,230,767		10,152,070		-2,255,632		23,081,488		5,474,381		2,683,400		-15,548,673		27,985,674		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

																																																																																																																																																				0

				Cash flows from investing activities:																																																																																																																																																0

				Purchase of a vessel		-16,993,811		0		0		0		0		0		0		0		0		-20,821,647		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-6,521,360		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-6,250,000		ERROR:#NAME?		ERROR:#NAME?		-5,000,000		ERROR:#NAME?		ERROR:#NAME?

Tasos Aslidis: Tasos Aslidis:
Reclassed unpaid dd capitalized exp of $517,476 to trade accounts payable		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

Tasos Aslidis: Tasos Aslidis:
Reclass $193376 by Deloitte to Accrued 		ERROR:#NAME?

Tasos Aslidis: Tasos Aslidis:
reclass $121,723 to accruals (from DL)		ERROR:#NAME?		-1,867		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Advances for vessel acquisitions																														-1,953,427		1,953,427		-2,408,154		2,408,154		0		0		0		-1,821,798		1,821,798		-2,751,326		2,751,326		0		0		0		0		-8,750,000		0		0		0		0		0		0		0		0		0		ERROR:#NAME?		636,602		-37,820		-7,510,747		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

Faros: TA: $697,048 imputed interest (non-cash, adjusted interest pmts); $385,488 unpaid equipment (-->adjusted payables)
																

Tasos Aslidis: Tasos Aslidis:
reclass $121,723 from vessel acquisitions (from DL)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Insurance proceeds																																																				667,839										1,109,831		319,444		364,557																																																																														0

				(Contributions to) and drawings from the retention accounts		-42,268		214,832		-494		0		49,531		-15,813		-63,471		-1,166,684		132,307		85,879		-538,497		1,241,203		-976,837		-2,491,541		-399,620		-333,739		-272,017		-1,387,882		-854,029		398,385		-464,258		178,517		985,617		-1,396,879		-201,867		-96,837		389,898		-764,011		2,214,787		73,842		-772,785		878,381		-564,704		561,711		-8,841		-2,902,433		-660,676		-433,950		-2,158,761		1,163,264		282,556		2,776,537		-1,196,968		1,065,324		-672,541		672,507		-360,043		2,862,174		-428,789		-4,545,992		903,410		-1,978,839		4,468,840		933,326		-1,432,219		-873,850		5,402,602		1,605,253		-92,561		1,077,115		-105,377		-2,236,385		-535,354		1,077,115		-105,377		-436,385		-535,354		1,077,115		-105,377		-436,385				3,096,533

				Proceeds from sale of a vessel		0		0		0		6,723,018		32		-32		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Net cash provided by (used in) investing activities		-17,036,079		214,832		-494		6,723,018		49,563		-15,845		-63,471		-1,166,684		132,307		-20,735,768		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

																																																																																																																																																				0

				Cash flows from financing activities:																																																																																																																																																0

				Issuance of share capital upon incorporation		4,500,000		0		0		0		0		0		0		0		70,270		0		10,791		0		0		2		172,500		61		176,124		178,519		5,000		30		0		0		0		0		4,023		0		0		0		0		0		0		0		0		0		0		415,563		0		0		0		0		0		0		334,946		0		0		0		0		0		70,300		0		0		0		0		50,948		9,059		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				9,059

				Net proceeds from shares issued in a private placement		0		0		0		0		0		0		0		0		19,307,100		-674,994		-791		0		0		-2		44,181,563		31,681		74,474,313		95,004,516		1,795,004		10,888		0		0		0		0		645,242		0		0		0		0		0		0		0		0		0		0		14,821,741		0		0		0		0		0		0		43,915,054		0		0		-150,687		0		0		10,474,707		0		0		0		0		3,117,110		540,435		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				540,435

				Dividends paid/return of capital		-687,500		-1,200,000		0		-11,762,500		214,949		-15,414,949		0		-44,225,000		0		-2,650,223		-2,271,620		-2,271,620		-2,271,620		-2,650,223		-2,776,433		-4,409,321		-6,052,064		-7,040,717		-9,128,334		-9,433,373		-9,808,346		-6,177,897		-3,057,561		-3,057,561		-3,164,661		-1,569,826		-1,542,486		-1,542,486		-1,868,308		-1,909,833		-1,860,133		-2,170,155		-2,208,930		-2,203,155		-1,558,361		-1,246,688		-927,454		-715,019		-679,794		-679,794		-718,306		-13,050		0		0		0		-13,050		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-467,354		-586,609		-593,056		-593,056		-586,609		-586,609		-593,056		-593,056				0

				Advance from shareholders		300,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				0

				Investment in subsidiay spun-off		0		-300,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-3,298,356		0		0		0		0		0		0		0		0		0		0				0

				Loan arrangement fees paid		-120,145		-28,000		0		0		0		0		0		-157,500		0		-51,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-39,900		ERROR:#NAME?		ERROR:#NAME?		-101,111		-96,163

Faros: Faros:
79780 fees reclassed from accruals		ERROR:#NAME?		-95,542		-124,683		-62,541		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Offering expenses paid																												-41,671		-650,521		-387,872		-184,672		-190,240		-110,340		0		0		0								-197,194		-99,814		0												-148,392				-295,733												-99,200		-131,814		-235,043		-114,000		-84,065		0		-28,281		-107,181		-265,234

Faros: Faros:
86,078 reclass from accruals so the offering expenses paid show at the right line		0		-47,377		0		-35,000		-126,029		-114,950		-100,093

Tasos Aslidis: Tasos Aslidis:
reclass figure provided by Deloitte		0		-12,488																										-341,072

				Proceeds from long-term debts		11,900,000		3,000,000		0		0		0		0		3,600,000		34,100,000		0		15,500,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Repayment of long-term debts		-3,645,000		-6,250,000		-1,493,854		-3,974,926		-416,220		-720,000		-4,320,000		-5,970,000		-4,170,000		-4,170,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Net cash provided by (used) in financing activities		12,247,355		-4,778,000		-1,493,854		-15,737,426		-201,271		-16,134,949		-720,000		-16,252,500		15,207,370		7,953,783		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				check		12,247,355		-4,778,000		-1,493,854		-15,737,426		-201,271		-16,134,949		-720,000		-16,252,500		15,207,370		7,953,783		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Net increase in cash and cash equivalents		842,619		6,392,964		1,736,419		1,137,662		-2,407,340		6,930,694		4,690,910		-14,735,784		-208,996		15,203,689		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Cash and cash equivalents at beginning of period		864,464		1,707,083		8,100,047		9,836,466		10,974,128		8,566,788		15,497,482		20,188,392		5,452,608		5,243,612		20,447,301		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2,858,927		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Unrestricted cash and cash equivalents at end of period		1,707,083		8,100,047		9,836,466		10,974,128		8,566,788		15,497,482		20,188,392		5,452,608		5,243,612		20,447,301		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?

				Restricted cash																																																																																																																9,348,363









				Cash paid for interest		582,740		725,034		108,304		145,340		89,333		131,453		148,758		111,618		682,244		430,337		579,739		837,704		771,566		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Non cash items:

				Change in accrued/prepaid Defered expenses														0		0		0		0		80,366		-80,366		0		0		365,962		-365,962		0		0		0		0		0		0		0		0		0		0		0		0		0		220,000		-220,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		79,780		0		-7,180		-9,816		0		0		0		-19,301

Tasos: Tasos:
Reversal of overaccrued commitment fees		0		0		74,863		0		0		0		0		0		0		0		0		0		0		0		0

				Change in (deferred) offering expenses accrued																												458,329		-111,678		-47,819		-184,672		79,760		-110,340		122,925		20,580		0				151,545		103,521		41,942														178,392		65,000		30,000		0												66,478		452,708																						160,029		100,000		47,794		12,508

				Change in paybables due to offering expenses paid																																		0		835,000		300,000		150,044		200,000		33,000																										75,553

Anastasios Aslidis: Anastasios Aslidis:
Reclass from change in payables to proceeds from sale		0																-235,043		-114,000		-84,065				59,362		108,073		-164,156		27,500		0		25,000		0

				Unpaid portion of vessel purchase, imputed interest																																																								271,360																												12,302		-12,102																						219,700

Tasos: Tasos:
12,720 unpaid for Tasos; 63,243 unpaid for Alexandros P; 35168+36940 unpaid for Dagr						

Tasos Aslidis: Tasos Aslidis:
Reclass $193376 by Deloitte to Accrued 		

Tasos Aslidis: Tasos Aslidis:
reclass $121,723 to accruals (from DL)		

Faros: Faros:
79780 fees reclassed from accruals		

Faros: Faros:
86,078 reclass from accruals so the offering expenses paid show at the right line		

Anastasios Aslidis: Anastasios Aslidis:
Reclass from change in payables to proceeds from sale																		

Tasos Aslidis: Tasos Aslidis:
Reclassed unpaid dd capitalized exp of $517,476 from "Purchase of a vessel"; adjusted for offering expenses paid																										

Tasos Aslidis: Tasos Aslidis:
reclass figure provided by Deloitte		

Faros: Tasos: Adj. $385,488 for unpaid nb equipement in payables
		

Faros: Faros:
86,078 reclass to offering expenses so the offering expenses paid show at the right line;
same with 79,780 loan fees		

Tasos Aslidis: Tasos Aslidis:
Reclassed unpaid dd capitalized exp of $517,476 to trade accounts payable																								64,467

				Retroactive corr. of accrued for vesl del. exp.																																																								0

				Dividend and return of capital from investment in an associate (Note 6)		0		1,026,000		0		0		0		22,856		0		0		0		0		0		0		400,779		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Receivables from refund guarantees																																																																																																																0		0

				Offering expenses in 2015 = $317,897																																										-109,345																																										750,200												87,643		215,254		101,078

				Common Stock Offerings																																																																																				165,678		584,522		0		0		0		0		87,643		215,254		101,078

				Flag																														1				1		1																																																		-297492		-918765

				Shares																														5,750,000				5,750,000		5,825,000																																																		11164868												2,343,335										1,698,272		301,980

				Price																														8.25				13.50		17.00																																																		1.3435												4.5										1.90		1.88

				Gross proceeds																														47,437,500				77,625,000		99,025,000																																																		15000000												10,545,008										3,235,111		566,489

				Underwriter Discount																														3,083,438				4,269,375		5,198,813																																																		-450000												0										-67,053		-16,995

				Net proceeds before expenses																														44,354,063				73,355,625		93,826,188																																																		14550000												10,545,008										3,168,058		549,495

				Offering expenses																														1,038,843				340,053		270,000																																																		-25000												0										-185,029		0

				Net proceeds after expenses																														43,315,220				73,015,572		93,556,188																																																		14525000												10,545,008										2,983,029		549,495

				Expenses paid by end of qtr																												41671		692,192		41221		225,893		190,240		110,340		- 0		87,345

				Expenses accrued																												458329		346,651		298,832		114,160		193,920		83,580		206,505		119,160

				Offering expenses Accounting

				Accrued Offering expenses, Balance																												458,329		346,651		298,832		114,160		193,920		83,580		206,505		119,160

				New Offering Expenses Accruals																												500,000		538,843		340,053		- 0		270,000		- 0		122,925		20,580

				Offering expenses Paid																												41,671		650,521		387,872		184,672		190,240		110,340		- 0		107,925

				Deferred Offering Expenses																												500,000				340,053

				Net change in accrued (check 1)																												458,329		-111,678		-47,819		-184,672		79,760		-110,340		122,925		20,580

				Net change in accrued (check 2)																												458,329		-111,678		-47,819		-184,672		79,760		-110,340		122,925		-87,345										NIKO PLEASE ENTER THE CELLS IN LIGHT BLUE

																																																								IN 2009Q4 COLUMN AND CELL AA62 ABOVE																																		-1871415

				Preferred Stock Offerings (Series B)																																																																																						43828585



				Amount raised (gross)																																																																																						30700000

				Commissions																																																																																						-1000000

				Net proceeds before expenses																																																																																						29700000

				Other offering expenses																																																																																						-396415

				Net Proceeds																																																																																						29303585



				Offering expenses accrued

				Offering expenses paid



				Pref. Outstanding, beg. period																																																																																						30700000

anc: anc:
start date 29/01/2017																				

Tasos: Tasos:
Adjusted accrued for $177911+6135 - plus some trailing figures- unpaid for U1+U2 to avoid double counting (they are already subtracted in reversing the loss on sale of vessels)		30964361		31351416		31743309		32140100		32541851		32948624		33360482		33779249		34200333		34626666		35063057		35504948		35942680		36390733		36849356		37313759		37773792		19122338.5		19363329.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5

				Additonal Pref. (PIK pmts)																																																																																						264361		387055		391893		396791		401751		406773		411858		418767		421084		426333		436391		441891		437732		448053		458623		464403		460033		390675		240994		244031		0		0		0		0		0		0		0		0		0		0		0		0

				Amount Converted into common																																																																																						0

				Pref. Outstanding, end period																																																																																						30964361		31351416		31743309		32140100		32541851		32948624		33360482		33779249		34200333		34626666		35063057		35504948		35942680		36390733		36849356		37313759		37773792		19122338.500		19363329.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5		19607360.5



				Dividend pmt type (1=PIK, 2=Cash)																																																																																						1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		2		2		2		2		2		2		2		2		2		2		2		2

				Dividend rate																																																																																						0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.0966666667		0.12		0.12		0.12		0.12		0.12		0.12		0.12		0.1333333333		0.14		0.14		0.14

				PIK dividend																																																																																						264361		387055		391893		396791		401751		406773		411858		418767		421084		426333		436391		441891		437732		448053		458623		464403		460033		470879		240994		244031		0		0		0		0		0		0		0		0		0		0		0		0

				Cash dividend																																																																																						0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		467354		586609		593056		593056		586609		586609		593056		593056		658951		691898		691898		691898

















																																																																																												237,500		275,104		55,021

																																																																																												0		282,625		56,525



EUROSEAS - PRELIMINARY	&D &T




Cash Flow_as diff.



						12m to Dec-31		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		BOTH		EDRY		ESEA-new		check		BOTH		EDRY		ESEA-new		check

						2002		2003		2004		2004		2004		2004		2005		2005		2005		2005		2006		2006		2006		2006		2007		2007		2007		2007		2008		2008		2008		2008		2009		2009		2009		2009		2010		2010		2010		2010		2011		2011		2011		2011		2012		2012		2012		2012		2013		2013		2013		2013		2014		2014		2014		2014		2015		2015		2015		2015		2016		2016		2016		2016		2017		2017		2017		2017		2018		2018		2018		2018		17H1		17H1		17H1		17H1		18H1		18H1		18H1		18H1

				Cash flows from operating activities:

				Net income		891,628		8,426,612		4,744,108		14,910,424		22,189,964		30,611,765		8,487,438		14,763,374		20,456,976		25,178,454		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?						-3,225,511		-1,077,542		-2,147,969		ERROR:#NAME?		-568,973		-1,340,797		771,825		ERROR:#NAME?

				Adjustments to reconcile net income to net cash provided by operating activities:																																																																																																																														0		0		0		0		0		0		0		0

				Depreciation of vessels		3,514,403		4,158,159		703,851		1,328,247		1,931,671		2,530,100		595,930		1,191,864		1,788,788		2,657,914		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		947,086		1,897,782		7,473,628		8,181,784.00		866,734		1,708,526						4,273,776		2,375,994		1,897,782		0		4,240,304		2,531,778		1,708,526		0

				Amortization of deferred charges		538,646		599,774		266,897		312,318		543,853		931,578		321,507		632,458		1,017,560		1,550,338		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		0		0		0		0.00		0		0						0		0		0		0		0		0		0		0

				Amortization for deferred finance cost		55,497		67,402		13,135		26,269		35,796		50,681		13,494		61,784		71,159		83,744		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		21,125		71,009		92,259		113,244.00		33,281		69,777						173,425		102,416		71,009		0		172,536		102,759		69,777		0

				Amortization for deferred revenues (Tasman)																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0.00		0		0						0		0		0		0		0		0		0		0

				Equity in net loss		-30,655		167,433		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		622,219		538,833		-50,612		16,348		22,898		2,415		-38,388		284,451		776,411		1,219,692		465,699		897,459		1,328,023		2,023,191		475,434		1,262,204		1,861,006		2,541,775		478,882		955,540		1,279,250		2,158,393		185,714		14,752,556		15,410,321		16,515,702		0		0		30,494		60,988.00		88,294		202,541						0		0		0		0		202,541		0		202,541		0

				Gain on sale of a vessel		0		3,592		0		-2,315,477		-2,315,508		-2,315,477		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		86,533		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-516,561		-516,561		-516,355		-803,811.00		0		-1,340,952						-516,561		0		-516,561		0		-1,340,952		0		-1,340,952		0

				Provision for doubtful accounts		0		0		0		-27,907		-27,907		-27,907		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0						0		0		0		0		0		0		0		0

				Loss on derivative		0		0		0		-11,000		91,433		0		0		82,029		100,029		100,029		0		0		0		0		0		0		0		0		0		0		110,206		3,397,530		-1,849,543		4,786,475		2,640,022		7,626,918		-722,483		-4,058,795		-4,151,669		-8,223,804		-528,939		687		945,628		650,853		-156,887		-428,262		-634,420		-1,057,929		-461,914		-882,937		-1,226,960		-1,375,820		-179,167		-341,902		-664,060		-718,977		125,329		35,945		144,479		-45,669		129,661		181,707		105,059		-12,921		-5,072		31,351		32,159		5,901.00		-42,731		-142,208						31,351		0		31,351		0		-253,450		-111,242		-142,208		0

				Share based compensation																																				822,782		367,740		877,398		1,392,823		1,618,484		269,076		552,001		709,714		820,189		175,117		335,769		500,873		696,117		194,181		359,079		411,293		568,488		199,423		326,496		517,731		671,381		208,746		367,429		474,920		568,334		146,040		286,468		410,315		510,114		104,840		222,069		247,465		306,111		68,417		140,131		213,448		294,341		40,461		74,706		98,562		116,562.00		58,870		96,174						74,706		0		74,706		0		113,691		17,517		96,174		0

				Investment in securities, Purchases																																				-2,792,914		-265,182		-503,602		-922,656		-1,053,470		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0						0		0		0		0		0		0		0		0

				Investment in securities, Sales																																				0		0		786,248		860,611		860,611		0		741,248		741,248		741,248		0		0		0		0		0		0		0		0		0		47,846		47,846		47,846		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0						0		0		0		0		0		0		0		0

				Loss (gain) in trading securities, realized																																				0		0		-93,737		-81,193		-81,193		0		-411,444		-411,444		-411,444		0		0		0		0		0		0		0		0		0		19,409		19,409		19,409		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0						0		0		0		0		0		0		0		0

				Loss (gain) in trading securities, unrealized		0		0		0		0		22,856		0		0		0		0		0		0		0		0		0		0		0		0		-98,744		-17,042		-162,958		915,961		2,393,983		104,575		-249,261		-110,426		5,326		26,610		80,509		104,802		173,375		60,765		119,766		204,556		235,750		-39,782		-39,782		-39,782		-39,782		0		0		0		-196,196		-237,500		-475,000		-712,500		-987,604		-282,625		-565,250		-847,875		-1,212,938		-341,571		-683,141		-1,024,712		3,396,741		0		0		0		0.00		0		0						0		0		0		0		0		0		0		0

																																																																																																																																		0		0		0		0		0		0		0		0

				Changes in operating assets and liabilities:																																				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		518,105		635,202		3,188,052		4,973,417.00		1,338,436		6,471,051						-887,147		-1,522,349		635,202		0		3,018,327		-3,452,724		6,471,051		0

				(Increase)/decrease in:																																																																																																																														0		0		0		0		0		0		0		0

				Trade accounts receivable		68,888		110,471		7,105		-170,965		-109,654		213,762		-36,622		236,233		170,338		199,767		-100,618		-109,390		34,561		-332,098		-87,488		295,073		228,552		-431,594		303,509		-411,555		-351,413		-498,827		-152,511		-156,780		-393,530		-561,329		-813,130		191,148		130,352		136,275		-89,090		20,270		-756,067		211,135		69,911		226,194		-609,114		-146,124		-839,999		-943,262		-35,700		498,679		1,100,513		1,282,666		-827,537		-1,620,229		407,432		949,128		620,354		-174,615		229,089		165,633		346,490		-224,943		92,229		234,057		-151,308		ERROR:#NAME?		-205,694		ERROR:#NAME?						234,057		38,246		195,811		-38,246		-814,366		-688,676		-125,690		ERROR:#NAME?

				Contract averaging revenues																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		68,752		28,439		-7,136		-131,227.00		155,794		78,087						28,439		0		28,439		0		78,087		0		78,087		0

				Due from charterers		68,888				7,105		-170,965		-109,654		213,762		-36,622		236,233		170,338		199,767		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		160,981		224,250		-148,870		-91,604.00		-49,900		-47,603						262,496		38,246		224,250		0		-736,279		-688,676		-47,603		0

				Change in restricted cash in margin accounts																																														-2,637,250		-4,768,050		-2,364,660		-12,376,119		1,905,940		7,494,088		8,667,576		12,376,119		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0						0		0		0		0		0		0		0		0

				Claims and other receivables		29,728		-171,731		289,371		333,139		227,845		208,524		-110,560		-13,887		-385,185		-268,549		209,139		134,655		67,396		37,439		-125,871		-76,549		-37,449		-472,217		40,123		72,968		-704,194		-698,547		484,673		579,057		712,054		532,133		-38,069		-759,353		-2,255,316		-6,454,329		3,327,000		2,665,735		2,533,256		2,330,022		-795,647		-540,891		-75,148		14,020		-605,481		689,811		588,486		869,278		818,234		425,534		380,016		596,113		372,785		165,223		-56,011		-386,671		185,418		176,256		589,185		360,976		-252,722		-109,476		-147,243		-210,741.00		-332,467		365,541						-253,575		-144,099		-109,476		0		721,959		356,418		365,541		0

				Inventories 		-125,499		-7,748		147,707		98,927		60,515		51,449		15,034		-16,287		-2,530		-68,213		-241,966		-192,230		-189,699		-344,440		-97,724		-425,129		-384,801		-1,187,547		89,447		305,285		253,858		-108,295		-116,597		-57,217		-125,922		142,735		180,893		79,032		260,767		80,982		68,874		38,351		54,948		-818,279		686,852		977,583		880,090		793,899		-234,105		-107,680		235,754		338,522		14,786		-476,536		-1,143,736		-284,816		307,703		295,650		347,028		293,990		457,548		562,596		117,812		173,661		377,495		228,480		-143,530		-169,859.00		-69,327		88,493						-74,750		-303,230		228,480		0		-366,961		-455,454		88,493		0

				Prepaid expenses		-3,213		26,552		-65,886		-319,914		-154,335		-133,437		71,244		77,845		40,991		121,927		-87,375		-145,807		-346,318		-156,933		-199,191		-17,001		-306,874		-188,047		-118,032		65,468		-34,410		189,503		-119,893		-49,901		-147,609		55,965		-205,061		-113,254		-195,929		-85,896		-125,479		-41,730		-111,080		6,149		-152,948		-82,947		-106,748		-8,196		-147,935		-54,674		-38,754		-22,168		-106,866		-29,845		-59,417		-52,983		17,929		-108,149		-35,087		172,725		-77,532		-53,209		-67,265		3,108		-144,344		-104,115		-64,398		-117,793.00		-369,840		-54,954						-183,147		-79,032		-104,115		0		-96,074		-41,120		-54,954		0

				Due from related companies		0		0		-2,725,062		108,277		-9,415,719		0		-4,742,824		-8,621,660		-29,064,948		0		2,774,460		1,184,073		1,853,500		363,461		320,723		1,770,370		-1,418,514		-2,641,937		2,903,151		1,438,702		429,192		612,446		3,278,056		2,466		-1,247,427		4,678,750		0		-536,967		-132,254		0		0		-1,271,724		-2,798,558		-208,704		-1,399,777		-1,754,327		-4,083,892		-4,739,739		2,497,299		4,214,915		4,906,462		4,948,443		-1,706,349		0		0		0		0		0		0		0		0		0		0		0		-668,198		81,248		-2,066,255		3,045,377.00		1,087,002		6,548,591						-1,636,762		-1,718,010		81,248		0		0		-6,548,591		6,548,591		0

				Increase/(decrease) in:																																																																		0		0						0		0																																																		0		0		0		0		0		0		0		0

				Due to related company		177,169		-482,778				0		0		3,541,236		0		0		0		-7,638,780		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1,416,380		-1,153,748		ERROR:#NAME?		ERROR:#NAME?		178,393		-808,447		-1,594,773		-1,594,773		-1,594,773		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-903,478		121,593		2,638,937		242,330		-955,741		-587,739		-1,122,621		-823,105		-319,516		-234,597		-183,067		-311,164		662,911		-39,964		5,224,671		1,879,925.00		-358,658		-545,658						-11,539		28,425		-39,964		0		2,102,141		2,647,799		-545,658		0

				Trade accounts payable		644,749		-650,863		-500,695		866,962		655,726		77,487		334,178		67,219		1,705		-42,359		15,277		568,513		488,085		197,531		446,111		824,516		830,832		1,920,051		-752,493		-1,668,368		-1,357,319		-2,189,320		261,757		487,168		476,575		-243,112		1,499,856		1,577,562		2,341,180		2,207,566		-777,548		-1,415,305		-1,290,512		-2,064,168		335,903		314,817		330,524		476,397		777,911		839,867		40,656		-101,764		67,071		1,516,458		234,460		466,139		461,507		484,615		544,837		-1,262,798		414,032		1,027,195		975,624		921,013		15,301		-12,546		18,726		156,765.00		1,150,005		-13,559						208,026		220,572		-12,546		0		325,934		339,493		-13,559		0

				Accrued expenses		3,125		-43,308		-254,863		-182,671		-180,985		66,193		109,418		116,914		-52,464		334,874		-62,347		-424,602		-531,981		-602,002		-241,703		483,801		507,109		1,074,809		-643,701		-12,436		-874,232		-870,284		43,955		158,118		-13,733		-443,148		639,249		412,855		253,001		932,075		-646,814		-469,103		-409,280		-427,807		-40,194		-41,427		-295,603		-545,968		321,002		-261,453		-416,872		-219,962		-217,596		91,876		304,595		-394,155		-13,744		244,161		195,009		54,673		-172,537		-109,020		-574,227		-269,625		390,619		19,554		266,063		247,945.00		455,956		217,844						120,982		101,428		19,554		0		918,187		700,343		217,844		0

				Deferred revenue		-133,123		-274,764		794,124		-93,714		-160,428		673,157		416,144		268,634		-843,972		-538,131		-156,413		-205,227		-394,347		-12,557		58,231		1,250,796		2,728,296		2,292,720		1,803,765		-695,667		-235,214		883,380		-1,495,324		-2,034,824		-3,211,188		-3,285,819		355,865		731,822		-109,845		823,071		-174,101		-8,072		732,923		134,944		-838,578		-683,137		-1,179,581		-1,238,853		-5,060		-86,781		329,363		23,649		-216,890		554,051		-334,219		-186,944		-27,770		-72,760		-85,601		-341,525		170,276		87,310		309,088		-24,802		-23,938		347,771		248,888		233,402.00		-174,335		-87,644						681,122		333,351		347,771		0		149,420		237,064		-87,644		0

				Dry-docking expenses paid		0		-972,671		-189,025		-1,480,078		-2,267,918		-2,270,418		0		-688,739		-689,339		-1,076,233		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0						0		0		0		0		0		0		0		0

				Net cash provided by operating activities		5,631,343		10,956,132		3,230,767		13,382,837		11,127,205		34,208,693		5,474,381		8,157,781		-7,390,892		20,594,782		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?						-75,961		-121,481		45,520		ERROR:#NAME?		5,584,025		-2,252,709		7,836,734		ERROR:#NAME?

																																												ERROR:#NAME?																																																																																						0		0		0		0		0		0		0		0

				Cash flows from investing activities:																																																																																																																														0		0		0		0		0		0		0		0

				Purchase of a vessel		-16,993,811		0		0		0		0		0		0		0		0		-20,821,647		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-6,250,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		-4,672,035		-9,109,142		-30,024,964.54		0		-473,660						-9,232,778		-4,560,743		-4,672,035		0		-23,914,285		-23,440,625		-473,660		0

				Advances for vessel acquisitions																														-1,953,427		0		-2,408,154				0		0		0		-1,821,798		1,821,798		-929,528		1,821,798		1,821,798		0		0		0		-8,750,000		0		0		0		0		0		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-7,510,747		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		-50,000.00		146,591		146,591						-2,265,294		-2,265,294		0		0		5,197,802		5,051,211		146,591		0

				Insurance proceeds																																														0		0		0		667,839										1,109,831		1,429,275		1,793,832		1,793,832		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0.00		0		0						0		0		0		0		0		0		0		0

				(Contributions to) and drawings from the cash retention accounts		-42,268		214,832		-494		-494		49,037		33,224		-63,471		-1,230,155		-1,097,848		-1,011,969		-538,497		702,706		-274,131		-2,765,672		-399,620		-733,359		-1,005,376		-2,393,258		-854,029		-455,644		-919,902		-741,385		985,617		-411,262		-613,129		-709,966		389,898		-374,113		1,840,674		1,914,516		-772,785		105,596		-459,108		102,603		-8,841		-2,911,274		-3,571,950		-4,005,900		-2,158,761		-995,497		-712,941		2,063,596		-1,196,968		-131,644		-804,185		-131,678		-360,043		2,502,131		2,073,342		-2,472,650		903,410		-1,075,429		3,393,411		4,326,737		-3,060,110		-501,394		4,613,432		2,949,479.00		520,788		1,284,554						-2,306,069		-1,804,675		-501,394		0		1,115,464		-169,090		1,284,554		0

				Proceeds from sale of a vessel		0		0		0		6,723,018		6,723,050		6,723,018		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		5,137,010		5,137,010		5,136,804		9,552,260.00		0		6,255,735						5,137,010		0		5,137,010		0		6,255,735		0		6,255,735		0

				Net cash provided by (used in) investing activities		-17,036,079		214,832		-494		6,722,524		6,772,087		6,756,242		-63,471		-1,230,155		-1,097,848		-21,833,616		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2,076,900		-36,419		641,094		-17,573,225.54		667,379		7,213,220						-8,667,131		-8,630,712		-36,419		0		-11,345,284		-18,558,504		7,213,220		0

																		-720,000		27,410,000		23,240,000		34,570,000		ERROR:#NAME?																																																																																												27,662												0		0		0		0		0		0		0		0

				Cash flows from financing activities:														-720,000		27,410,000		23,240,000		34,570,000		ERROR:#NAME?																																																																																																								0		0		0		0		0		0		0		0

				Issuance of share capital upon incorporation		4,500,000		0		0		0		0		0		0		0		70,270		70,270		10,791		10,791		10,791		10,793		172,500		172,561		348,685		527,204		5,000		5,030		5,030		5,030		0		0		4,023		4,023		0		0		0		0		0		0		0		0		0		415,563		415,563		415,563		0		0		0		0		334,946		334,946		334,946		334,946		0		0		70,300		70,300		0		0		0		50,948		9,059		9,059		9,059		9,059		0		0						9,059		0		9,059		0		0		0		0		0

				Net proceeds from shares issued in a private placement		0		0		0		0		0		0		0		0		19,307,100		18,632,106		-791		-791		-791		-793		44,181,563		44,213,243		118,687,556		213,692,072		1,795,004		1,805,892		1,805,892		1,805,892		0		0		645,242		645,242		0		0		0		0		0		0		0		0		0		14,821,741		14,821,741		14,821,741		0		0		0		0		43,915,054		43,915,054		43,915,054		43,764,367		0		0		10,474,707		10,474,707		0		0		0		3,117,110		540,435		53,858		-152,142		-375,090		-257,261		-5,484,409						540,435		486,577		53,858		0		0		5,484,409		-5,484,409		0

				Dividends paid/return of capital		-687,500		-1,200,000		0		-11,762,500		-11,547,551		-26,962,500		0		-44,225,000		-44,225,000		-46,875,223		-2,271,620		-4,543,240		-6,814,859		-9,465,082		-2,776,433		-7,185,754		-13,237,819		-20,278,535		-9,128,334		-18,561,707		-28,370,053		-34,547,949		-3,057,561		-6,115,122		-9,279,783		-10,849,609		-1,542,486		-3,084,971		-4,953,279		-6,863,111		-1,860,133		-4,030,287		-6,239,217		-8,442,372		-1,558,361		-2,805,049		-3,732,503		-4,447,522		-679,794		-1,359,588		-2,077,894		-2,090,944		0		0		0		-13,050		0		0		0		0		0		0		0		0		0		0		0		0		0		0						0		0		0		0		0		0		0		0

				Advance from shareholders		300,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0						0		0		0		0		0		0		0		0

				Repayment of advances from shareholders		0		-300,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0						0		0		0		0		0		0		0		0

				Loan arrangement fees paid		-120,145		-28,000		0		0		0		0		0		-157,500		-157,500		-208,500		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		-50,000		-50,000		-187,637		-119,863		-119,863						-92,125		-42,125		-50,000		0		-267,063		-147,200		-119,863		0

				Offering expenses paid																												-41,671		-650,521		-1,038,393		-1,223,065		-1,413,305		-110,340		-110,340		-110,340		-110,340		0		0		0		-197,194		-99,814		-99,814		-99,814		-99,814		0		0		0		-148,392		0		-295,733		-295,733		-295,733		0		0		0		-99,200		-131,814		-366,857		-480,857		-564,922		0		-28,281		-135,462		-400,696		0		-47,377		-47,377		-82,377		-126,029		-240,979		-341,072		-341,072		-12,488		-12,488						-240,979		0		-240,979		0		-12,488		0		-12,488		0

				Proceeds from long-term debts		11,900,000		3,000,000		0		0		0		0		3,600,000		37,700,000		37,700,000		53,200,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		4,750,000		4,750,000		22,250,000		4,250,000		4,250,000						15,612,500		10,862,500		4,750,000		0		22,650,000		18,400,000		4,250,000		0

				Repayment of long-term debts		-3,645,000		-6,250,000		-1,493,854		-5,468,780		-5,885,000		-6,605,000		-4,320,000		-10,290,000		-14,460,000		-18,630,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2,460,000		-4,023,915		-6,303,915		-9,243,915		-6,240,000		-7,143,000						-5,050,658		-1,026,743		-4,023,915		0		-10,639,486		-3,496,486		-7,143,000		0

				Net cash provided by (used) in financing activities		12,247,355		-4,778,000		-1,493,854		-17,231,280		-17,432,551		-33,567,500		-720,000		-16,972,500		-1,765,130		6,188,653		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2,036,534		498,024		-2,088,069		12,111,346		-2,379,612		-8,509,760						10,778,233		10,280,209		498,024		0		11,730,963		20,240,723		-8,509,760		0

																																																																																																																																		0		0		0		0		0		0		0		0

				Net increase in cash and cash equivalents		842,619		6,392,964		1,736,419		2,874,081		466,741		7,397,435		4,690,910		-10,044,874		-10,253,870		4,949,819		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?						2,035,141		1,528,016		507,125		ERROR:#NAME?		5,969,704		-570,490		6,540,194		ERROR:#NAME?

				Cash and cash equivalents at beginning of year		864,464		1,707,083		8,100,047		8,100,047		8,100,047		8,100,047		15,497,482		15,497,482		15,497,482		15,497,482		20,447,301		20,447,301		20,447,301		20,447,301		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2,616,984		2,616,984		2,616,984		2,616,984		2,858,928		2,858,928						3,208,092		591,108		2,616,984		0		4,115,986		1,257,057		2,858,928		0

				Cash and cash equivalents at end of year		1,707,083		8,100,047		9,836,466		10,974,128		8,566,788		15,497,482		20,188,392		5,452,608		5,243,612		20,447,301		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?						5,243,233		2,119,124		3,124,109		ERROR:#NAME?		10,085,689		686,567		9,399,122		ERROR:#NAME?

																																																																																																																																		0		0		0		0		0		0		0		0

				Cash paid for interest		582,740		725,034		108,304		253,644		342,977		474,430		148,758		260,376		942,620		1,372,957		579,739		1,417,443		2,189,009		3,081,676		0		0		0		3,081,676		0		0		0		3,161,197		0		0		0				0		0		0				0		0		0				0		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0						0		0		0		0		0		0		0		0

				Non cash items:																																																																																																																														0		0		0		0		0		0		0		0

				Change in (deferred) offering expenses accrued																												458,329		-111,678		-159,497		-344,169		458,329		-110,340		0		0		0		0		0		0				0		0		0				0		0		0				30,000		0		0				0		0		0		0		452,708		0		0		0		0		0		0		0		0		0		0		0		-19,301		-19,301		-19,301		55,562		0		0						-19,301		0		-19,301		0		0		0		0		0

				Dividend and return of capital from investment in an associate (Note 6)		0		1,026,000		0		0		0		22,856		0		0		0		0		80,366		0		400,779		-57,550		365,962		0		0		0		0		0		0		0		0		0		0				0		0		0				-220,000		-220,000		-220,000				0		0		0				0		0		0		0		0		0		0		0		0		79,780		79,780		72,600		-9,816		-9,816		-9,816		-9,816		100,000		147,794		160,302		160,302		0		0						147,794		0		147,794		0		0		0		0		0

																																																																																																														10186715.95

																																																																																																																																		5,243,233		2,119,124		3,124,109		1,008,519		10,085,689		686,567		9,399,122		5,255,941		5,255,640

																																																						25,806		38,087		25,587		25,587		25,587		31,809		39,766		36,683		34,183		34,183		36,004		34,222		34,222		31,532		50,282		33,954		31,508		30,081		30,851		31,127		37,527		37,527		37,526		37,526		40,442		34,695		94,441		33,971										7473628												1,511,808		856,982		654,826		7,004,683		1,132,988		1,013,589		119,399		8,296,847		8,294,862

																																																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																						6,934,267		2,700,000		4,234,267		8,013,202		6,834,267		2,800,000		4,034,267		13,552,788		13,550,502



				STATEMENT OF CASH FLOWS		12m to Dec-31		12m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31		3m to Mar-31		3m to Jun-30		3m to Sep-30		3m to Dec-31

						2002		2003		2004		2004		2004		2004		2005		2005		2005		2005		2006		2006		2006		2006		2007		2007		2007		2007		2008		2008		2008		2008		2009		2009		2009		2009		2010		2010		2010		2010		2011		2011		2011		2011		2012		2012		2012		2012		2013		2013		2013		2013		2014		2014		2014		2014		2015		2015		2015		2015		2016		2016		2016		2016		2017		2017		2017		2017		2018		2018		2018		2018		2019		2019		2019		2019		2020		2020		2020		2020

				Cash flows from operating activities:

				Net income		891,628		8,426,612		4,744,108		10,166,316		7,279,540		8,421,801		8,487,438		6,275,936		5,693,602		4,721,478		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-1,395,726		-752,243		-5,474,471		678,179		-1,422,977		2,194,802		-794,412		-1,213,322		1,479,634		733,590		1,052,643		257,273		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Adjustments to reconcile net income to net cash provided by operating activities:

				Depreciation of vessels		3,514,403		4,158,159		703,851		624,396		603,424		598,429		595,930		595,934		596,924		869,126		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		947,086		950,696		5,575,846		708,156		866,734		841,792		798,712		731,951		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Amortization of deferred charges		538,646		599,774		266,897		45,421		231,535		387,725		321,507		310,951		385,102		532,778		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Amortization for deferred finance cost		55,497		67,402		13,135		13,134		9,527		14,885		13,494		48,290		9,375		12,585		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		21,125		49,884		21,250		20,985		33,281		36,496		36,496		36,496		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Amortization for deferred revenues																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Equity in net loss		-30,655		167,433		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		622,219		-83,386		-50,612		66,960		6,550		-20,483		-38,388		322,839		491,960		443,281		465,699		431,760		430,565		695,167		475,434		786,770		598,802		680,769		478,882		476,658		323,710		879,143		185,714		14,566,842		657,765		1,105,381		0		0		30,494		30,494		88,294		114,248		114,248		114,248		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Gain on sale of a vessel		0		3,592		0		-2,315,477		-31		31		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		86,533		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-516,561		0		206		-287,456		0		-1,340,952		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Provision for doubtful accounts		0		0		0		-27,907		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Loss (gain) on derivatives		0		0		0		-11,000		102,433		-91,433		0		82,029		18,000		0		0		0		0		0		0		0		0		0		0		0		110,206		3,287,324		-1,849,543		6,636,018		-2,146,453		4,986,896		-722,483		-3,336,312		-92,874		-4,072,135		-528,939		529,626		944,941		-294,775		-156,887		-271,375		-206,158		-423,509		-461,914		-421,023		-344,023		-148,860		-179,167		-162,735		-322,158		-54,917		125,329		-89,384		108,534		-190,148		129,661		52,046		-76,648		-117,980		-5,072		36,423		808		-26,258		-42,731		-99,477		6,302		-17,250		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Share based compensation																																				822,782		367,740		509,658		515,425		225,661		269,076		282,925		157,713		110,475		175,117		160,652		165,104		195,244		194,181		164,898		52,214		157,195		199,423		127,073		191,235		153,650		208,746		158,683		107,491		93,414		146,040		140,428		123,847		99,799		104,840		117,229		25,397		58,646		68,417		71,714		73,317		80,893		40,461		34,245		23,856		18,000		58,870		37,304		-51,113		15,765		15,206		4,291		-3,963		7,825		5,840		3,498		3,300		5,116

				Investment in securities, Purchases																																				-2,792,914		-265,182		-238,420		-419,054		-130,814		0		0		0		0		0		0		0																																																				0		0		0		0		0		0		0		0

				Investment in securities, Sales																																				0		0		786,248		74,363		0		0		741,248		0		0		0		0		0														47,846																																						0		0		0		0		0		0		0		0

				Loss (gain) in trading securities, realized																																				0		0		-93,737		12,544		0		0		-411,444		0		0		0		0		0														19,409																																						0		0		0		0		0		0		0		0

				Loss (gain) in trading securities, unrealized / Dividend income		0		0		0		0		22,856		-22,856		0		0		0		0		0		0		0		0		0		0		0		-98,744		-17,042		-145,916		1,078,919		1,478,022		104,575		-353,836		138,835		115,752		26,610		53,899		24,293		68,573		60,765		59,001		84,790		31,194		-39,782		0		0		0		0		0		0		-196,196		-237,500		-237,500		-237,500		-275,104		-282,625		-282,625		-282,625		-365,063		-341,571		-341,571		-341,571		4,421,452		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Imputed interest for newbuildings																																																																																						0														0										0		0		0		0		0		0		0		0

				Changes in operating assets and liabilities:																																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		518,105		117,097		2,552,850		1,785,365		1,338,436		5,132,615		-4,564,344		-5,556,838		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				(Increase)/decrease in:

				Trade accounts receivable		68,888		110,471		7,105		-178,070		61,311		323,416		-36,622		272,855		-65,895		29,429		-100,618		-8,772		143,951		-366,659		-87,488		382,561		-66,521		-660,146		303,509		-715,064		60,142		156,095		-152,511		-4,269		-236,750		-167,799		-813,130		1,004,278		-60,796		5,923		-89,090		109,360		-776,337		967,202		69,911		156,283		-835,308		462,990		-839,999		-103,263		67,563		431,116		1,100,513		182,153		-1,009,690		-610,539		407,432		541,696		78,658		-253,273		229,089		-63,456		409,946		-634,889		92,229		103,582		-337,545		181,357		-205,694		80,004		1,892,416		-2,278,683		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Contract averaging revenues																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		68,752		-40,313		-35,575		-124,091		155,794		-77,707		63,928		-14,788		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Due from charterers		68,888		110,471		7,105		-178,070		61,311		323,416		-36,622		272,855		-65,895		29,429		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		160,981		63,269		-373,120		57,266		-49,900		2,297		1,956,344		-2,293,471		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Change in restricted cash in margin accounts																																														-2,637,250		-2,130,800		2,403,390		-10,011,459		1,905,940		5,588,148		1,173,488		3,708,543		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Other receivables		29,728		-171,731		289,371		43,768		-105,294		-19,321		-110,560		96,673		-371,298		116,636		209,139		-74,484		-67,259		-29,957		-125,871		49,322		39,100		-434,768		40,123		32,845		-777,162		5,647		484,673		94,384		132,997		-179,921		-38,069		-721,284		-1,495,963		-4,199,013		3,327,000		-661,265		-132,479		-203,234		-795,647		254,756		465,743		89,168		-605,481		1,295,292		-101,325		280,792		818,234		-392,700		-45,518		216,097		372,785		-207,562		-221,234		-330,660		185,418		-9,162		412,929		-228,209		-252,722		143,246		-37,767		-63,498		-332,467		698,008		-885,483		406,592		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Inventories 		-125,499		-7,748		147,707		-48,780		-38,412		-9,066		15,034		-31,321		13,757		-65,683		-241,966		49,736		2,531		-154,741		-97,724		-327,405		40,328		-802,746		89,447		215,838		-51,427		-362,153		-116,597		59,380		-68,705		268,657		180,893		-101,861		181,735		-179,785		68,874		-30,523		16,597		-873,227		686,852		290,731		-97,493		-86,191		-234,105		126,425		343,434		102,768		14,786		-491,322		-667,200		858,920		307,703		-12,053		51,378		-53,038		457,548		105,048		-444,784		55,849		377,495		-149,015		-372,010		-26,329		-69,327		157,820		6,866		167,453		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Prepaid expenses		-3,213		26,552		-65,886		-254,028		165,579		20,898		71,244		6,601		-36,854		80,936		-87,375		-58,432		-200,511		189,385		-199,191		182,190		-289,873		118,827		-118,032		183,500		-99,878		223,913		-119,893		69,992		-97,708		203,574		-205,061		91,807		-82,675		110,033		-125,479		83,749		-69,350		117,229		-152,948		70,001		-23,801		98,552		-147,935		93,261		15,920		16,586		-106,866		77,021		-29,572		6,434		17,929		-126,078		73,062		207,812		-77,532		24,323		-14,056		70,373		-144,344		40,229		39,717		-53,395		-369,840		314,886		119,671		-27,891		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Due from related companies		0		0		-2,725,062		2,833,339		-9,523,996		9,415,719		-4,742,824		-3,878,836		-20,443,288		29,064,948		2,774,460		-1,590,387		669,427		-1,490,039		320,723		1,449,647		-3,188,884		-1,223,423		2,903,151		-1,464,449		-1,009,510		183,254		3,278,056		-3,275,590		-1,249,893		5,926,177		0		-536,967		404,713		132,254		0		-1,271,724		-1,526,834		2,589,854		-1,399,777		-354,550		-2,329,565		-655,847		2,497,299		1,717,616		691,547		41,981		-1,706,349		1,706,349		0		0		0		0		0		0		0		0		0		0		-668,198		749,446		-2,147,503		5,111,632		1,087,002		5,461,589		-2,189,998		-3,478,761		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Increase/(decrease) in:

				Due to related company		177,169		-482,778				0		0		3,541,236		0		0		0		-7,638,780		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		1,416,380		-1,153,748		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-808,447		-786,326		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		903,478		-903,478		1,025,071		2,517,344		-2,396,607		-955,741		368,002		-534,882		299,516		-319,516		84,919		51,530		-128,097		662,911		-702,875		5,264,635		-3,344,746		-358,658		-187,000		-3,382,718		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Trade accounts payable		644,749		-650,863		-500,695		1,367,657		-211,236		-578,239		334,178		-266,959		-65,514		-44,064		15,277		553,236		-80,428		-290,554		446,111		378,405		6,316		1,089,219		-752,493		-915,875		311,049		-832,001		261,757		225,411		-10,593		-719,687

Tasos Aslidis: Tasos Aslidis:
$197,194 represent trade payables from offering expenses		1,499,856		77,706		763,618		-133,614		-777,548		-637,757		124,793		-773,656		335,903		-21,086		15,707		145,873		777,911		61,956		-799,211		-142,420		67,071		1,449,387

Tasos Aslidis: Tasos Aslidis:
Reclassed unpaid dd capitalized exp of $517,476 from "Purchase of a vessel"; adjusted for offering expenses paid		-1,281,998		231,679		461,507		23,108		60,222		-1,807,635

Faros: Tasos: Adj. $385,488 for unpaid nb equipement in payables
		414,032		613,163		-51,571		-54,611		15,301		-27,847		31,272		138,039		1,150,005		-1,163,564		637,414		-240,380		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Accrued expenses		3,125		-43,308		-254,863		72,192		1,686		247,178		109,418		7,496		-169,378		387,338		-62,347		-362,255		-107,379		-70,021		-241,703		725,504		23,308		567,700		-643,701		631,265		-861,796		3,948		43,955		114,163		-171,851		-429,415		639,249		-226,394		-159,854		679,074		-646,814		177,711		59,823		-18,527		-40,194		-1,233		-254,176		-250,365		321,002		-582,455		-155,419		196,910		-217,596		309,472		212,719		-698,750		-13,744		257,905		-49,152		-140,336

Faros: Faros:
86,078 reclass to offering expenses so the offering expenses paid show at the right line;
same with 79,780 loan fees		-172,537		63,517		-465,207

Tasos: Tasos:
Adjusted accrued for $177911+6135 - plus some trailing figures- unpaid for U1+U2 to avoid double counting (they are already subtracted in reversing the loss on sale of vessels)		304,602		390,619		-371,065		246,509

Tasos Aslidis: Tasos Aslidis:
Reclasses $193,376 from vessel purchases and $100,093 from offering expenses (suggeted by DL)		-18,118

Tasos Aslidis: Tasos Aslidis:
reclass $121,723 from vessel acquisitions (from DL)		455,956		-238,112		-675,931		1,463		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Deferred revenue		-133,123		-274,764		794,124		-887,838		-66,714		833,585		416,144		-147,510		-1,112,606		305,841		-156,413		-48,814		-189,120		381,790		58,231		1,192,565		1,477,500		-435,576		1,803,765		-2,499,432		460,453		1,118,594		-1,495,324		-539,500		-1,176,364		-74,631		355,865		375,957		-841,667		932,916		-174,101		166,029		740,995		-597,979		-838,578		155,441		-496,444		-59,272		-5,060		-81,721		416,144		-305,714		-216,890		770,941		-888,270		147,275		-27,770		-44,990		-12,841		-255,924		170,276		-82,966		221,778		-333,890		-23,938		371,709		-98,883		-15,486		-174,335		86,691		-150,510		-91,841		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Dry-docking expenses paid (*)		0		-972,671		-189,025		-1,291,053		-787,840		-2,500		0		-688,739		-600		-386,894		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-906,864		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Net cash provided by operating activities		5,631,343		10,956,132		3,230,767		10,152,070		-2,255,632		23,081,488		5,474,381		2,683,400		-15,548,673		27,985,674		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-390,582		436,102		2,730,839		2,927,465		919,907		6,916,827		-4,454,112		-5,888,950		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Cash flows from investing activities:

				Purchase of a vessel		-16,993,811		0		0		0		0		0		0		0		0		-20,821,647		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-6,521,360		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-6,250,000		ERROR:#NAME?		ERROR:#NAME?		-5,000,000		ERROR:#NAME?		ERROR:#NAME?

Tasos Aslidis: Tasos Aslidis:
Reclassed unpaid dd capitalized exp of $517,476 to trade accounts payable		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		-4,672,035		-4,437,107

Tasos Aslidis: Tasos Aslidis:
Reclass $193376 by Deloitte to Accrued 		-20,915,823

Tasos Aslidis: Tasos Aslidis:
reclass $121,723 to accruals (from DL)		0		-473,660		428,757		10,180,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Advances for vessel acquisitions																														-1,953,427		1,953,427		-2,408,154		2,408,154		0		0		0		-1,821,798		1,821,798		-2,751,326		2,751,326		0		0		0		0		-8,750,000		0		0		0		0		0		0		0		0		0		ERROR:#NAME?		636,602		-37,820		-7,510,747		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

Faros: TA: $697,048 imputed interest (non-cash, adjusted interest pmts); $385,488 unpaid equipment (-->adjusted payables)
																

Tasos Aslidis: Tasos Aslidis:
reclass $121,723 from vessel acquisitions (from DL)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		-50,000		146,591		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Insurance proceeds																																																				667,839										1,109,831		319,444		364,557																																												0		0		0		0		0		0		0		0

				(Contributions to) and drawings from the retention accounts		-42,268		214,832		-494		0		49,531		-15,813		-63,471		-1,166,684		132,307		85,879		-538,497		1,241,203		-976,837		-2,491,541		-399,620		-333,739		-272,017		-1,387,882		-854,029		398,385		-464,258		178,517		985,617		-1,396,879		-201,867		-96,837		389,898		-764,011		2,214,787		73,842		-772,785		878,381		-564,704		561,711		-8,841		-2,902,433		-660,676		-433,950		-2,158,761		1,163,264		282,556		2,776,537		-1,196,968		1,065,324		-672,541		672,507		-360,043		2,862,174		-428,789		-4,545,992		903,410		-1,978,839		4,468,840		933,326		-3,060,110		2,558,716		5,114,826		-1,663,953		520,788		763,766		-260,981		-2,278,844		-535,354		1,077,115		-105,377		-436,385		-535,354		1,077,115		-105,377		-436,385

				Proceeds from sale of a vessel		0		0		0		6,723,018		32		-32		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		5,137,010		0		-206		4,415,456		0		6,255,735		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Net cash provided by (used in) investing activities		-17,036,079		214,832		-494		6,723,018		49,563		-15,845		-63,471		-1,166,684		132,307		-20,735,768		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2,076,900		-2,113,319		677,513		-18,214,320		667,379		6,545,841		167,776		7,901,156		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Cash flows from financing activities:

				Issuance of share capital upon incorporation		4,500,000		0		0		0		0		0		0		0		70,270		0		10,791		0		0		2		172,500		61		176,124		178,519		5,000		30		0		0		0		0		4,023		0		0		0		0		0		0		0		0		0		0		415,563		0		0		0		0		0		0		334,946		0		0		0		0		0		70,300		0		0		0		0		50,948		9,059		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Net proceeds from shares issued in a private placement		0		0		0		0		0		0		0		0		19,307,100		-674,994		-791		0		0		-2		44,181,563		31,681		74,474,313		95,004,516		1,795,004		10,888		0		0		0		0		645,242		0		0		0		0		0		0		0		0		0		0		14,821,741		0		0		0		0		0		0		43,915,054		0		0		-150,687		0		0		10,474,707		0		0		0		0		3,117,110		540,435		-486,577		-206,000		-222,948		-257,261		-5,227,148		0		0		0		0		0		0		0		0		0		0

				Dividends paid/return of capital		-687,500		-1,200,000		0		-11,762,500		214,949		-15,414,949		0		-44,225,000		0		-2,650,223		-2,271,620		-2,271,620		-2,271,620		-2,650,223		-2,776,433		-4,409,321		-6,052,064		-7,040,717		-9,128,334		-9,433,373		-9,808,346		-6,177,897		-3,057,561		-3,057,561		-3,164,661		-1,569,826		-1,542,486		-1,542,486		-1,868,308		-1,909,833		-1,860,133		-2,170,155		-2,208,930		-2,203,155		-1,558,361		-1,246,688		-927,454		-715,019		-679,794		-679,794		-718,306		-13,050		0		0		0		-13,050		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-934,707		-1,173,219		-1,186,111		-1,186,111		-1,173,219		-1,173,219		-1,186,111		-1,186,111

				Advance from shareholders		300,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Repayment of advances from shareholders		0		-300,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Loan arrangement fees paid		-120,145		-28,000		0		0		0		0		0		-157,500		0		-51,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-39,900		ERROR:#NAME?		ERROR:#NAME?		-101,111		-96,163

Faros: Faros:
79780 fees reclassed from accruals		ERROR:#NAME?		-95,542		-124,683		-62,541		0		-50,000		0		-137,637		-119,863		0		0		-300,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Offering expenses paid																												-41,671		-650,521		-387,872		-184,672		-190,240		-110,340		0		0		0								-197,194		-99,814		0												-148,392				-295,733												-99,200		-131,814		-235,043		-114,000		-84,065		0		-28,281		-107,181		-265,234

Faros: Faros:
86,078 reclass from accruals so the offering expenses paid show at the right line		0		-47,377		0		-35,000		-126,029		-114,950		-100,093

Tasos Aslidis: Tasos Aslidis:
reclass figure provided by Deloitte		0		-12,488		0		0		0

				Proceeds from long-term debts		11,900,000		3,000,000		0		0		0		0		3,600,000		34,100,000		0		15,500,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		4,750,000		-0		17,500,000		4,250,000		0		0		30,000,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Repayment of long-term debts		-3,645,000		-6,250,000		-1,493,854		-3,974,926		-416,220		-720,000		-4,320,000		-5,970,000		-4,170,000		-4,170,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2,460,000		-1,563,915		-2,280,000		-2,940,000		-6,240,000		-903,000		-903,000		-24,303,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Net cash provided by (used) in financing activities		12,247,355		-4,778,000		-1,493,854		-15,737,426		-201,271		-16,134,949		-720,000		-16,252,500		15,207,370		7,953,783		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2,036,534		2,534,558		-2,586,093		14,199,415		-2,379,612		-6,130,148		-903,000		5,397,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				check		12,247,355		-4,778,000		-1,493,854		-15,737,426		-201,271		-16,134,949		-720,000		-16,252,500		15,207,370		7,953,783		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2,036,534		2,534,558		-2,586,093		14,199,415		-2,379,612		-6,130,148		-903,000		5,397,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Net increase in cash and cash equivalents		842,619		6,392,964		1,736,419		1,137,662		-2,407,340		6,930,694		4,690,910		-14,735,784		-208,996		15,203,689		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-350,216		857,341		822,259		-1,087,440		-792,326		7,332,520		-5,189,336		7,409,206		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Cash and cash equivalents at beginning of period		864,464		1,707,083		8,100,047		9,836,466		10,974,128		8,566,788		15,497,482		20,188,392		5,452,608		5,243,612		20,447,301		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2,616,984		2,266,768		3,124,109		3,946,368		2,858,928		2,066,602		9,399,122		4,209,786		11,618,992		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Unrestricted cash and cash equivalents at end of period		1,707,083		8,100,047		9,836,466		10,974,128		8,566,788		15,497,482		20,188,392		5,452,608		5,243,612		20,447,301		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2,616,984		2,266,768		3,124,109		3,946,368		2,858,928		2,066,602		9,399,122		4,209,786		11,618,992		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																																																																																																																						3,956,268		9,900









				Cash paid for interest		582,740		725,034		108,304		145,340		89,333		131,453		148,758		111,618		682,244		430,337		579,739		837,704		771,566		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Non cash items:

				Change in accrued/prepaid Defered expenses														0		0		0		0		80,366		-80,366		0		0		365,962		-365,962		0		0		0		0		0		0		0		0		0		0		0		0		0		220,000		-220,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		79,780		0		-7,180		-9,816		0		0		0		-19,301

Tasos: Tasos:
Reversal of overaccrued commitment fees		0		0		74,863		0		0		0		0		0		0		0		0		0		0		0		0

				Change in (deferred) offering expenses accrued																												458,329		-111,678		-47,819		-184,672		79,760		-110,340		122,925		20,580		0				151,545		103,521		41,942														178,392		65,000		30,000		0												66,478		452,708																						160,029		100,000		47,794		12,508

				Change in paybables due to offering expenses paid																																		0		835,000		300,000		150,044		200,000		33,000																										75,553

Anastasios Aslidis: Anastasios Aslidis:
Reclass from change in payables to proceeds from sale		0																-235,043		-114,000		-84,065				59,362		108,073		-164,156		27,500		0		25,000		0

				Unpaid portion of vessel purchase, imputed interest																																																								271,360																												12,302		-12,102																						219,700

Tasos: Tasos:
12,720 unpaid for Tasos; 63,243 unpaid for Alexandros P; 35168+36940 unpaid for Dagr						

Tasos Aslidis: Tasos Aslidis:
Reclass $193376 by Deloitte to Accrued 		

Tasos Aslidis: Tasos Aslidis:
reclass $121,723 to accruals (from DL)		

Faros: Faros:
79780 fees reclassed from accruals		

Faros: Faros:
86,078 reclass from accruals so the offering expenses paid show at the right line		

Anastasios Aslidis: Anastasios Aslidis:
Reclass from change in payables to proceeds from sale																		

Tasos Aslidis: Tasos Aslidis:
Reclassed unpaid dd capitalized exp of $517,476 from "Purchase of a vessel"; adjusted for offering expenses paid																										

Tasos Aslidis: Tasos Aslidis:
reclass figure provided by Deloitte		

Faros: Tasos: Adj. $385,488 for unpaid nb equipement in payables
		

Faros: Faros:
86,078 reclass to offering expenses so the offering expenses paid show at the right line;
same with 79,780 loan fees		

Tasos Aslidis: Tasos Aslidis:
Reclassed unpaid dd capitalized exp of $517,476 to trade accounts payable																								64,467

				Retroactive corr. of accrued for vesl del. exp.																																																								0

				Dividend and return of capital from investment in an associate (Note 6)		0		1,026,000		0		0		0		22,856		0		0		0		0		0		0		400,779		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

				Receivables from refund guarantees																																																																																																																0		0

				Offering expenses in 2015 = $317,897																																										-109,345																																										750,200												87,643		215,254		101,078

				Common Stock Offerings																																																																																				165,678		584,522		0		0		0		0		87,643		215,254		101,078

				Flag																														1				1		1																																																		-297492		-918765

				Shares																														5,750,000				5,750,000		5,825,000																																																		11164868												2,343,335										1,698,272		301,980

				Price																														8.25				13.50		17.00																																																		1.3435												4.5										1.90		1.88

				Gross proceeds																														47,437,500				77,625,000		99,025,000																																																		15000000												10,545,008										3,235,111		566,489

				Underwriter Discount																														3,083,438				4,269,375		5,198,813																																																		-450000												0										-67,053		-16,995

				Net proceeds before expenses																														44,354,063				73,355,625		93,826,188																																																		14550000												10,545,008										3,168,058		549,495

				Offering expenses																														1,038,843				340,053		270,000																																																		-25000												0										-185,029		0

				Net proceeds after expenses																														43,315,220				73,015,572		93,556,188																																																		14525000												10,545,008										2,983,029		549,495

				Expenses paid by end of qtr																												41671		692,192		41221		225,893		190,240		110,340		- 0		87,345

				Expenses accrued																												458329		346,651		298,832		114,160		193,920		83,580		206,505		119,160

				Offering expenses Accounting

				Accrued Offering expenses, Balance																												458,329		346,651		298,832		114,160		193,920		83,580		206,505		119,160

				New Offering Expenses Accruals																												500,000		538,843		340,053		- 0		270,000		- 0		122,925		20,580

				Offering expenses Paid																												41,671		650,521		387,872		184,672		190,240		110,340		- 0		107,925

				Deferred Offering Expenses																												500,000				340,053

				Net change in accrued (check 1)																												458,329		-111,678		-47,819		-184,672		79,760		-110,340		122,925		20,580

				Net change in accrued (check 2)																												458,329		-111,678		-47,819		-184,672		79,760		-110,340		122,925		-87,345										NIKO PLEASE ENTER THE CELLS IN LIGHT BLUE

																																																								IN 2009Q4 COLUMN AND CELL AA62 ABOVE																																		-1871415

				Preferred Stock Offerings (Series B)																																																																																						43828585



				Amount raised (gross)																																																																																						30700000

				Commissions																																																																																						-1000000

				Net proceeds before expenses																																																																																						29700000

				Other offering expenses																																																																																						-396415

				Net Proceeds																																																																																						29303585



				Offering expenses accrued

				Offering expenses paid



				Pref. Outstanding, beg. period																																																																																						30700000

anc: anc:
start date 29/01/2017																				

Tasos: Tasos:
Adjusted accrued for $177911+6135 - plus some trailing figures- unpaid for U1+U2 to avoid double counting (they are already subtracted in reversing the loss on sale of vessels)		30964361		31351416		31743309		32140100		32541851		32948624		33360482		33779249		34200333		34626666		35063057		35504948		35942680		36390733		36849356		37313759		37773792		38244671		38726659		39214721		39214721		39214721		39214721		39214721		39214721		39214721		39214721

				Additonal Pref. (PIK pmts)																																																																																						264361		387055		391893		396791		401751		406773		411858		418767		421084		426333		436391		441891		437732		448053		458623		464403		460033		470879		481988		488062		0		0		0		0		0		0		0		0

				Amount Converted into common																																																																																						0

				Pref. Outstanding, end period																																																																																						30964361		31351416		31743309		32140100		32541851		32948624		33360482		33779249		34200333		34626666		35063057		35504948		35942680		36390733		36849356		37313759		37773792		38244671		38726659		39214721		39214721		39214721		39214721		39214721		39214721		39214721		39214721		39214721



				Dividend pmt type (1=PIK, 2=Cash)																																																																																						1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		1		2		2		2		2		2		2		2		2

				Dividend rate																																																																																						0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.05		0.0966666667		0.12		0.12		0.12		0.12		0.12		0.12		0.12

				PIK dividend																																																																																						264361		387055		391893		396791		401751		406773		411858		418767		421084		426333		436391		441891		437732		448053		458623		464403		460033		470879		481988		488062		0		0		0		0		0		0		0		0

				Cash dividend																																																																																						0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		934707		1173219		1186111		1186111		1173219		1173219		1186111		1186111

















																																																																																												237,500		275,104		55,021

																																																																																												0		282,625		56,525



EUROSEAS - PRELIMINARY	&D &T




Income Statement

																																																																																				-4,626,308		-13,500,918		-17,309,525		-103,424,873		-2,477,444		-7,881,596		-12,009,810		-19,359,005		-5,805,788		-9,514,709		-11,319,490		-15,687,132		-3,264,785		-22,879,140		-27,878,764		-45,946,821		-2,627,551		-4,111,296		-9,393,457

				INCOME STATEMENT				12m to Dec-31		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sep-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sept-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sept-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sept-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sept-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sept-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sept-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sept-30		12m to Dec-31		3m to Mar-31		6m to Jun-30		9m to Sept-30		12m to Dec-31												3m to Sep-30		3m to Jun-30		3m to Sep-30		%

						Notes		2002		2003		2004		2004		2004		2004		2005		2005		2005		2005		2006		2006		2006		2006		2007		2007		2007		2007		2008		2008		2008		2008		2009		2009		2009		2009		2010		2010		2010		2010		2011		2011		2011		2011		2012		2012		2012		2012		2013		2013		2013		2013		2014		2014		2014		2014		2015		2015		2015		2015		2016		2016		2016		2016		2017		2017		2017		2017		2018		2018		2018		2018												2017		2018		2018		change



				Revenues

				Voyage revenue				15,291,761		25,951,023		9,050,516		21,321,769		32,930,177		45,718,006		12,730,633		23,833,736		34,091,505		44,523,401		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Revenue from related party																																																								0		0		0		0		59,178		119,014		179,507		240,000		60,000		120,000		180,000		240,000		60,000		120,000		180,000		240,000		60,000		120,000		180,000		240,000		60,000		120,000		180,000		240,000		60,000		120,000		180,000		240,000		60,000		120,000		180,000		240,000		0		0		0		0												60,000		0		0

				Commissions		8		-420,959		-906,017		-407,142		-1,018,218		-1,601,152		-2,215,197		-709,498		-1,340,228		-1,847,900		-2,388,349		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Net revenue				14,870,802		25,045,006		8,643,374		20,303,551		31,329,020		43,502,809		12,021,135		22,493,508		32,243,605		42,135,052		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				   						5

				Operating expenses

				Voyage expenses		13		531,936		436,935		71,215		60,829		243,796		370,345		106,290		131,903		136,224		670,551		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Vessel operating expenses		13		7,164,271		8,775,730		2,201,714		4,727,324		6,782,495		8,906,252		2,056,850		4,270,787		6,322,677		8,610,279		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Drydocking Expenses																																																ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				General and administrative expenses						0				0		0		0				0		130,864		420,755		234,425		521,940		758,281		1,076,884		249,636		683,916		1,168,218		2,656,176		1,041,249		2,297,429		3,285,175		4,057,736		1,092,133		2,070,858		2,811,726		3,556,320		1,044,925		1,912,783		2,210,155		2,830,459		744,314		1,485,498		2,076,970		2,799,850		933,973		1,737,602		2,578,753		3,420,836		899,310		1,637,282		2,335,802		3,298,836		935,897		1,812,674		2,527,338		3,143,739		795,549		1,483,807		2,195,515		2,826,533		694,522		1,235,046		1,838,939		2,442,017		737,193		1,421,537		1,945,792		2,482,885		823,191		1,464,166		2,076,734		2,639,234												524,255		640,975		612,568		16.8%

				Management fees		8		1,469,690		1,722,800		537,160		1,007,771		1,472,501		1,972,252		492,310		965,384		1,430,464		1,911,856		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Amortization and depreciation		4, 5		4,053,049		4,757,933		949,827		1,640,565		2,474,524		3,461,678		917,437		1,824,322		2,806,348		4,208,252		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Other expenses (income)																																																-103,577		-103,577		-103,577		-103,577		0		-153,500		-1,481,308		-2,352,946		0		-263,000		-733,552		-735,707		-153,104		-153,104		-254,604		-254,604		0		0		0		0		0		0		0		0		0		0		0		19,570		70,676		260,057		255,350		231,577		24,812		-2,566		17,417		19,318		-2,444		-13,258		-24,476		-24,476												19,983		-10,814		-11,218

				Writedown for vessels held for sale																																																																																																								0		0		0				0		0		4,595,819		4,595,819						ERROR:#NAME?														4,595,819		0		ERROR:#NAME?

				Net (gain) on sale of vessel		4		0		0				-2,315,477		-2,315,508		-2,315,477				0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total operating expenses				13,218,946		15,693,398		3,759,916		5,121,012		8,657,808		12,395,050		3,572,887		7,192,396		10,826,577		15,821,693		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Operating income				1,651,856		9,351,608		4,883,458		15,182,539		22,671,212		31,107,759		8,448,248		15,301,112		21,417,028		26,313,359		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Other income/(expenses)

				Interest and finance cost 				-799,970		-793,257		-147,820		-297,916		-435,530		-708,284		-57,562		-545,719		-1,109,262		-1,495,871		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Interest income				6,238		36,384		12,400		18,535		49,582		187,069		62,200		89,698		248,700		460,457		219,432		470,341		720,551		870,046		392,256		695,981		1,447,947		2,357,633		1,136,797		1,860,219		2,385,342		3,168,501		468,730		808,082		952,512		1,123,317		207,824		385,959		485,288		538,820		56,209		112,091		182,297		248,892		77,627		161,367		292,395		484,886		188,468		236,818		310,681		387,292		109,616		255,269		360,960		422,240		17,972		22,205		24,912		26,656		5,035		9,605		16,565		22,277		6,692		16,099		29,395		37,972		15,899		38,624		60,145		60,145												13,296		22,725		21,521		61.9%

				Int. Rate Derivatives realized inc. (loss)																																								0		0		0		-77,105		52,628		-124,559		-305,058		-677,011		-402,919		-801,278		-1,198,121		-1,569,846		-405,858		-843,767		-1,292,961		-1,758,158		-441,716		-848,547		-1,268,313		-1,693,084		-441,139		-884,964		-1,335,102		-1,552,952		-220,821		-437,767		-684,062		-763,625		-78,482		-129,327		-231,656		-307,343		-69,983		-83,180		-110,780		-132,075		-331		2,298		10,914		19,071		-53,216		-89,817		-118,639		ERROR:#REF!												8,616		-36,601		-28,822

				Interest Rate Derivatives																																								0		0		-110,206		-2,181,447		7,620		606,965		-93,911		275,117		-572,457		-1,633,889		-2,359,487		-1,468,650		336,268		-279,873		-669,007		-76,516		156,887		428,261		634,419		1,057,928		461,914		882,937		1,226,960		1,375,820		179,167		341,902		664,060		718,977		-125,329		-35,945		-144,479		45,669		-129,661		-181,707		-105,059		12,921		5,072		-31,351		-32,159		-5,901		91,992		142,216		120,510		ERROR:#REF!												-808		50,224		-21,706

				FFA Contracts unrealized income (loss)																																								0		0		0		-1,216,083		1,841,924		-5,393,440		-2,546,111		-7,902,036		1,294,940		5,692,685		6,511,157		9,692,455		192,671		279,186		-276,621		-574,336		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-49,261		0		0		0												0		49,261		0

				FFA Contracts realized income (loss)																																																161,712		-867,914		-3,005,502		-7,474,279		-4,256,106		-7,605,452		-9,639,807		-10,875,776		164,897		409,363		741,759		910,888		-2,247		-2,247		-2,247		-2,247		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-781		2,016		-47,245		-47,245		-47,245												0		-49,261		0

				Trading Securities income (loss)				0		0		0		11,000		-91,433		27,029		34,489		-82,029		-100,029		-100,029		0		0		0		0		0		0		0		98,744		107,192		431,695		-561,011		-1,997,524		-104,575		660,705		521,870		406,119		-26,610		-80,509		-104,802		-173,375		-60,765		-119,766		-204,556		-235,750		39,782		20,373		20,373		20,373		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0												0		0		0

				Dividend income																																																																																0		0		0		196,196		237,500		475,000		712,500		987,604		282,625		565,250		847,875		1,212,938		341,571		683,141		1,024,715		-3,396,738		0		0		0		0		0		0		0		0												0		0		0

				Foreign exchange gain/(loss)				2,849		-690		-3,930		-3,734		-3,867		-1,808		63		312		539		538		-1,835		-2,007		-1,064		-1,598		598		60		-1,764		-7,824		-21,826		-13,382		-16,276		7,888		29,593		24,847		23,902		36,477		10,784		7,148		-2,225		-3,200		-16,565		-21,545		-29,165		-17,122		3,258		16,285		10,379		8,321		6,695		3,766		2,599		-10,143		1,106		404		17,276		40,022		35,650		33,462		29,373		22,421		-2,296		-18,481		-25,704		-31,033		-1,097		-17,596		-30,916		-30,215		-18,835		-3,262		-3,262		-3,262												-13,320		15,573		0

				Other income (expenses), net				-790,883		-757,563		-139,350		-272,115		-481,248		-495,994		39,190		-537,738		-960,052		-1,134,905		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Minority Investments (Astoria)		6		30,655		-167,433		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-622,219		-538,833		50,612		-16,348		-22,898		-2,415		38,388		-284,451		-776,411		-1,219,692		-465,699		-897,459		-1,328,023		-2,023,191		-475,434		-1,262,204		-1,861,006		-2,541,775		-478,882		-955,540		-1,279,250		-2,158,393		-185,714		-14,752,556		-15,410,321		-16,515,702		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Net income				891,628		8,426,612		4,744,108		14,910,424		22,189,964		30,611,765		8,487,438		14,763,374		20,456,976		25,178,454		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Preferred dividends																																																																																0		0		0		0		-264,361		-651,416		-1,043,309		-1,440,100		-401,751		-808,524		-1,220,382		-1,639,149		-421,084		-847,417		-1,283,808		-1,725,699		-437,732		-885,785		-1,344,408		-1,808,811		-460,033		-850,708		-1,091,702		-1,335,733												-458,623		-390,675		-240,994

				Net income to common shareholders																																																																																ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Earnings per share - basic 				0.090		0.850		0.478		1.503		2.237		3.086		0.856		1.489		1.991		2.344		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Weighted average number of shares outstanding during the year - basic				9,918,056		9,918,056		9,918,056		9,918,056		9,918,056		9,918,056		9,918,056		9,918,056		10,273,853		10,739,476		12,276,374		12,449,194		12,506,793		12,535,365		16,453,483		17,258,629		19,508,351		21,566,619		30,321,553		30,375,182		30,409,078		30,437,107		30,575,611		30,575,611		30,593,401		30,648,991		30,849,711		30,849,711		30,877,513		30,900,122		31,002,211		31,002,211		31,030,013		31,054,197		3,116,721		3,184,476		3,630,008		3,854,135		4,531,961		4,531,961		45,384,106		45,442,841		4,795,623		5,244,685		5,401,937		5,482,591		5,783,231		5,783,231		5,903,609		6,455,609		8,104,860		8,104,860		8,116,385		8,165,869		10,999,554		11,030,754		11,051,957		11,067,524		11,133,764		11,133,764		11,150,659		6,410,794												11,093,672		11,133,764		11,183,899		0.8%

				Earnings per share - diluted																								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Weighted avg # of shares out., - diluted																								12,276,374		12,449,194		12,506,793		12,535,365		16,453,483		17,456,212		19,557,805		21,644,920		30,379,994		30,501,654		30,555,095		30,505,476		30,602,510		30,641,379		30,642,954		30,648,991		30,849,711		30,849,711		30,877,513		30,900,122		31,002,211		31,002,211		31,052,718		31,104,692		3,116,721		3,184,476		3,630,008		3,854,135		4,531,961		4,531,961		45,384,106		45,442,841		4,795,623		5,244,685		5,401,937		5,482,591		5,783,231		5,783,231		5,903,609		6,455,609		8,104,860		8,104,860		8,116,343		8,165,703		10,999,554		11,030,754		11,051,957		11,067,524		11,133,764		11,133,764		11,150,659		8,165,703												11,093,672		11,133,764		11,183,899

				Adjusted Net Income																																																																				ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Adjusted earnings per share - diluted																																																																				ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																																																																										31,794,572																																ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																																																				26,899		65,768		49,553		0		0		0		0		0		0		0				31,846,270								0								0																								14,263,022								14,263,022								14,263,022

																																																																																																																		4,822,453								4,822,453								4,822,453

																																																																																																																		9,151,100								9,151,100								9,151,100

																																																																																																																		119,154								-13,170								ERROR:#REF!

																																																																																																																		ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?

																																																																																																																		ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?

																														0.05		0																																																																																		ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?

																														0.04		0																																																																																		ERROR:#NAME?								ERROR:#NAME?								ERROR:#NAME?

																														0.03		0

																																																																																				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



EUROSEAS LTD	&D &T




Income Statement - 2

																																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																																																								1.02384		32,662,831		3,191,028		33,206,325		36,806,388		28,736,420																																																																				80		84						80		84

				INCOME STATEMENT				a s   o r i g i n a l l y   r e p o r t e d   u n d e r   t h e   d e f e r r e d   m e t h o d														a s   a d j u s t e d   u n d e r    d i r e c t   e x p e n s e   m e t h o d						as adjusted																																																																																																																																																																						2		2						2		2

								2002		2003		2004		2005		2006		2007		2008		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017		2018		2019		2020				2004Q1		2004Q2		2004Q3		2004Q4		2005Q1		2005Q2		2005Q3		2005Q4		2006Q1		2006Q2		2006Q3		2006Q4		2007Q1		2007Q2		2007Q3		2007Q4		2008Q1		2008Q2		2008Q3		2008Q4		2009Q1		2009Q2		2009Q3		2009Q4		2010Q1		2010Q2		2010Q3		2010Q4		2011Q1		2011Q2		2011Q3		2011Q4		2012Q1		2012Q2		2012Q3		2012Q4		2013Q1		2013Q2		2013Q3		2013Q4		2014Q1		2014Q2		2014Q3		2014Q4		2015Q1		2015Q2		2015Q3		2015Q4		2016Q1		2016Q2		2016Q3		2016Q4		2017Q1		2017Q2		2017Q3		2017Q4		2018Q1		2018Q2		2018Q3		2018Q4		2019Q1		2019Q2		2019Q3		2019Q4		2020Q1		2020Q2		2020Q3		2020Q4				2017		2018		% change				2017Q2		2018Q2		% change

																												\

				Revenues																						2200000																																																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Voyage revenue				15,291,761		25,951,023		45,718,006		44,523,401		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		44,523,401		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				9,050,516		12,271,253		11,608,408		12,787,829		12,730,633		11,103,103		10,257,769		10,431,896		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Voyage expenses				-531,936		-436,935		-370,345		-670,551		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-670,551		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-71,215		10,386		-182,967		-126,549		-106,290		-25,613		-4,321		-534,327		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				TCE Revenue				14,759,825		25,514,088		45,347,661		43,852,850		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		43,852,850		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				8,979,301		12,281,639		11,425,441		12,661,280		12,624,343		11,077,490		10,253,448		9,897,569		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Revenue from related party																		0		0		0		0		0		0		240,000		240,000		240,000		240,000		240,000		240,000		240,000		0		0		0																																																				0		0		0		0		59,178		59,836		60,493		60,493		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		0		0		0		0		0		0		0		0		0		0		0		0				120,000		0						60,000		0

				Commissions				-420,959		-906,017		-2,215,197		-2,388,349		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-2,388,349		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-407,142		-611,076		-582,934		-614,045		-709,498		-630,730		-507,672		-540,449		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Net revenue				14,338,866		24,608,071		43,132,464		41,464,501		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		41,464,501		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				8,572,159		11,670,563		10,842,507		12,047,235		11,914,845		10,446,760		9,745,776		9,357,120		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Operating expenses

				Vessel operating expenses				7,164,271		8,775,730		8,906,252		8,610,279		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		8,610,279		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				2,201,714		2,525,610		2,055,171		2,123,757		2,056,850		2,213,937		2,051,890		2,287,602		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Management fees				1,469,690		1,722,800		1,972,252		1,911,856		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		1,911,856		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				537,160		470,611		464,730		499,751		492,310		473,074		465,080		481,392		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Drydocking expenses																		1,076,233		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?

				General and administrative expenses				0		0		0		420,755		1,076,884		2,656,176		4,057,736		420,755		1,076,884		2,656,176		4,057,736		3,556,320		2,830,459		2,799,850		3,420,836		3,298,836		3,143,739		2,826,533		2,442,017		2,482,885		2,639,234		2,194,825		2,211,287				0		0		0		0		0		0		130,864		289,891		234,425		287,515		236,341		318,603		249,636		434,280		484,302		1,487,958		1,041,249		1,256,180		987,746		772,561		1,092,133		978,725		740,868		744,595		1,044,925		867,858		297,372		620,303		744,314		741,184		591,473		722,880		933,973		803,629		841,151		842,083		899,310		737,972		698,520		963,034		935,897		876,777		714,664		616,401		795,549		688,258		711,708		631,018		694,522		540,524		603,892		603,078		737,193		684,344		524,255		537,093		823,191		640,975		612,568		562,500		566,719		570,969		490,419		566,719		570,969		575,251		494,097		570,969				1,421,537		1,464,166		3.0%				684,344		640,975		-6.3%

				Total operating expenses				8,633,961		10,498,530		10,878,504		10,942,890		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		12,019,123		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				2,738,874		2,996,221		2,519,901		2,623,508		2,549,160		2,687,011		2,647,834		3,058,885		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																						0		0		0		0																																																																																																																																																				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												0		0						0		0

				Amortization and depreciation				4,053,049		4,757,933		3,461,678		4,208,252		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				949,827		690,738		833,959		987,154		917,437		906,885		982,026		1,401,904		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Depreciation												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Impairement charges														0		25,113,364		0		0		0		25,113,364		0		0		0		0		0		0		0		0		4,595,819		0		0		0																																				0		0		0		25,113,364		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		4,595,819		0		0		0		0		0		0		0		0		0		0		0		0		0				0		0						0		0

				Amortization of Deferred Charges										1,550,338		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0.0		0.0		0.0		0.0		0.0																				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0.0		0.0		0.0		0.0				0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0		0.0				0		0		ERROR:#DIV/0!				0		0		ERROR:#DIV/0!

				Other operating income																		0		0		0		0		103,577		2,352,946		735,707		254,604		0		0		-19,570		-231,577		-19,318		24,476		0		0																																				0		0		0		0		103,577		0		0		0		0		153,500		1,327,808		871,638		0		263,000		470,552		2,155		153,104		0		101,500

kgs: kgs:
Reclass from DT from ELENI Claim		0		0		0		0		0		0		0		0		0		0		0		0		-19,570		-70,676		-189,381		4,707		23,773		-24,812		27,378		-19,983		-1,901		2,444		10,814		11,218		0		0		0		0		0		0		0		0		0				2,566		13,258						27,378		10,814

				Net gain on sale of vessel				0		0		2,315,477		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0		2,315,477		31		-31		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Operating income				1,651,856		9,351,608		31,107,759		26,313,359		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				4,883,458		10,299,081		7,488,678		8,436,542		8,448,248		6,852,864		6,115,916		4,896,331		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?

																																																																																																																																																																ERROR:#NAME?												ERROR:#NAME?																								0

				Other income/(expenses)																		-474,105		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																				0

				Interest and finance cost 				-799,970		-793,257		-708,284		-1,495,871		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-1,495,871		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-147,820		-150,096		-137,614		-272,754		-57,562		-488,157		-563,543		-386,609		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?

				Interest income				6,238		36,384		187,069		460,457		870,046		2,357,633		3,168,501		460,457		870,046		2,357,633		3,168,501		1,123,317		538,820		248,892		484,886		387,292		422,240		26,656		22,277		37,972		60,145		0		0				12,400		6,135		31,047		137,487		62,200		27,498		159,002		211,757		219,432		250,909		250,210		149,495		392,256		303,725		751,966		909,686		1,136,797		723,422		525,123		783,159		468,730		339,352		144,430		170,805		207,824		178,135		99,329		53,532		56,209		55,882		70,206		66,595		77,627		83,740		131,028		192,490		188,468		48,350		73,863		76,611		109,616		145,653		105,691		61,280		17,972		4,233		2,707		1,744		5,035		4,570		6,960		5,712		6,692		9,407		13,296		8,577		15,899		22,725		21,521		0		0		0		0		0		0		0		0		0				16,099		38,624						9,407		22,725

				Int. Rate Derivatives realized inc. (loss)												0		0		-77,105		0		0		0		-77,105		-677,011		-1,569,846		-1,758,158		-1,693,084		-1,552,952		-763,625		-307,343		-132,075		19,071		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																																				0		0		0		-77,105		52,628		-177,187		-180,499		-371,953		-402,919		-398,359		-396,843		-371,725		-405,858		-437,909		-449,194		-465,197		-441,716		-406,831		-419,766		-424,771		-441,139		-443,825		-450,138		-217,850		-220,821		-216,946		-246,295		-79,563		-78,482		-50,845		-102,329		-75,687		-69,983		-13,197		-27,600		-21,295		-331		2,629		8,616		8,157		-53,216		-36,601		-28,822		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				2,298		-89,817						2,629		-36,601

				FFA Contracts realized income (loss)														0		0		0		0		0		0		-7,474,279		-10,875,776		910,888		-2,247		0		0		0		0		-781		-47,245		0		0																																												161,712		-1,029,626		-2,137,588		-4,468,777		-4,256,106		-3,349,346		-2,034,355		-1,235,969		164,897		244,466		332,396		169,129		-2,247		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-781		2,016		-49,261		0		0		0		0		0		0		0		0		0		0				0		-47,245						0		-49,261

				Trading Securities realized income (loss)														0		0		0		0		0		0		411,444		0		0		-19,409		0		0		0		0		0		0		0		0																																												0		411,444		0		0		0		0		0		0		0		0		0		0		0		-19,409		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				0		0						0		0

				Int. Rate Derivatives unrealized Inc. (loss)												0		0		-2,181,447		0		0		0		-2,181,447		275,117		-1,468,650		-76,516		1,057,928		1,375,820		718,977		45,669		12,921		-5,901		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																																				0		0		-110,206		-2,071,241		7,620		599,345		-700,876		369,028		-572,457		-1,061,432		-725,598		890,837		336,268		-616,141		-389,134		592,491		156,887		271,374		206,158		423,509		461,914		421,023		344,023		148,860		179,167		162,735		322,158		54,917		-125,329		89,384		-108,534		190,148		-129,661		-52,046		76,648		117,980		5,072		-36,423		-808		26,258		91,992		50,224		-21,706		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				-31,351		142,216						-36,423		50,224

				FFA Contracts unrealized income (loss)												0		0		-1,216,083		0		0		0		-1,216,083		-7,902,036		9,692,455		-574,336		0		0		0		0		0		0		0		0		0																																				0		0		0		-1,216,083		1,841,924		-7,235,364		2,847,329		-5,355,925		1,294,940		4,397,745		818,472		3,181,298		192,671		86,515		-555,807		-297,715		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-49,261		49,261		0		0		0		0		0		0		0		0		0		0				0		0						0		49,261

				Trading Securities unrealized income (loss)				0		0		27,029		-100,029		0		98,744		-1,997,524		-100,029		0		98,744		-1,997,524		-5,325		-173,375		-235,750		39,782		0		0		0		0		0		0		0		0				0		11,000		-102,433		118,462		34,489		-116,518		-18,000		0		0		0		0		0		0		0		0		98,744		107,192		324,503		-992,706		-1,436,513		-104,575		353,836		-138,835		-115,751		-26,610		-53,899		-24,293		-68,573		-60,765		-59,001		-84,790		-31,194		39,782		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				0		0						0		0

				Dividend income														0		0		0		0		0		0		0		0		0		0		196,196		987,604		1,212,938		-3,396,738		0		0		0		0																																												0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		196,196		237,500		237,500		237,500		275,104		282,625		282,625		282,625		365,063		341,571		341,571		341,574		-4,421,452		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				0		0						0		0

				Foreign exchange gain/(loss)				2,849		-690		-1,808		538		-1,598		-7,824		7,888		538		-1,598		-7,824		7,888		36,477		-3,200		-17,122		8,321		-10,143		40,022		22,421		-31,033		-30,215		-3,262		0		0				-3,930		196		-133		2,059		63		249		227		-1		-1,835		-172		943		-534		598		-538		-1,824		-6,060		-21,826		8,444		-2,894		24,164		29,593		-4,746		-945		12,575		10,784		-3,636		-9,373		-975		-16,565		-4,980		-7,620		12,043		3,258		13,027		-5,906		-2,058		6,695		-2,929		-1,167		-12,742		1,106		-702		16,872		22,746		35,650		-2,188		-4,089		-6,952		-2,296		-16,185		-7,223		-5,329		-1,097		-16,499		-13,320		701		-18,835		15,573		0		0		0		0		0		0		0		0		0		0				-17,596		-3,262						-16,499		15,573

				Other income (expenses), net				-790,883		-757,563		-495,994		-1,134,905		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-1,134,905		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-139,350		-132,765		-209,133		-14,746		39,190		-576,928		-422,314		-174,853		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?

																																																																																																																																																																																																		0		0						0		0

				Minority inv. / interests (EM Astoria)				30,655		-167,433		0		0		0		0		0		0		0		0		0		0		-538,833		-2,415		-1,219,692		-2,023,191		-2,541,775		-2,158,393		-16,515,702		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		-622,219		83,386		50,612		-66,960		-6,550		20,483		38,388		-322,839		-491,960		-443,281		-465,699		-431,760		-430,565		-695,167		-475,434		-786,770		-598,802		-680,769		-478,882		-476,658		-323,710		-879,143		-185,714		-14,566,842		-657,765		-1,105,381		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		874,995		638,899		951,546		576,313				ERROR:#NAME?		ERROR:#NAME?

																																																																																																																																																																																																		0		0						0		0

				Net income				891,628		8,426,612		30,611,765		25,178,454		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				4,744,108		10,166,316		7,279,545		8,421,796		8,487,438		6,275,936		5,693,602		4,721,478		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?

				Preferred Dividends																																0		0		-1,440,100		-1,639,149		-1,725,699		-1,808,811		-1,335,733		-2,240,075		-2,359,330																																																																										0		0		0		0		0		-264,361		-387,055		-391,893		-396,791		-401,751		-406,773		-411,858		-418,767		-421,084		-426,333		-436,391		-441,891		-437,732		-448,053		-458,623		-464,403		-460,033		-390,675		-240,994		-244,031		-467,354		-586,609		-593,056		-593,056		-586,609		-586,609		-593,056		-593,056

				Net income for common shareholders																																ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																																																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Earnings per share - basic				0.09		0.85		3.09		2.34		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0.48		1.03		0.73		0.85		0.856		0.633		0.524		0.385		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?

				Earnings per share - diluted				0.09		0.85		3.09		2.34		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0.48		1.03		0.73		0.85		0.856		0.633		0.524		0.39		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Oper. Earnings per share - diluted												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0.48		0.79		0.74		0.84		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Weighted average number of shares outstanding during the year - basic				9,918,056		9,918,056		9,918,056		10,739,476		12,534,188		21,566,619		30,437,107		10,739,476		12,534,188		21,566,619		30,437,107		30,648,398		30,899,935		31,053,774		3,854,135		4,544,184		5,479,418		6,450,128		8,165,703		11,067,139		11,156,321		11,173,856		11,173,856				9,918,056		9,918,056		9,918,056		9,918,056		9,918,056		9,918,056		10,860,080		12,260,387		12,276,374		12,620,114		12,620,114		12,620,148		16,453,483		18,370,861		23,934,434		27,610,993		30,321,553		30,428,810		30,476,135		30,520,584		30,575,611		30,575,611		30,628,410		30,813,960		30,849,711		30,849,711		30,932,211		30,968,108		31,002,211		31,002,211		31,084,711		31,125,961		3,116,721		3,252,231		4,521,071		4,526,516		4,531,961		4,531,961		4,551,101		4,561,713		4,795,623		5,688,812		5,711,312		5,721,925		5,783,231		5,783,231		6,140,438		8,093,610		8,104,860		8,104,860		8,139,060		8,312,708		10,999,554		11,061,612		11,093,672		11,113,718		11,133,764		11,133,764		11,183,899		11,173,856		11,173,856		11,173,856		11,173,856		11,173,856		11,173,856		11,173,856		11,173,856		11,173,856
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				Recociliation to Cash Flow from Operations																																																																																																						ERROR:#NAME?		ERROR:#NAME?																																																				calculated as difference								calculated as difference				ERROR:#NAME?

				Cash Flow from Operations				5,631,343		10,956,132		34,208,693		20,594,782		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										5,703,824										3,230,767		10,152,070		-2,255,632		23,081,488		5,474,381		2,683,400		-15,548,673		27,985,674		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-390,582		436,102		2,730,839		2,927,465		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-5,888,950		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				45,520		ERROR:#NAME?						436,102		ERROR:#NAME?

				Changes in operating asset/liabilities				-661,824		2,577,311		-2,427,953		8,975,697		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										-6,120,343										2,497,224		-1,657,187		10,504,916		-13,772,906		3,943,988		4,629,740		22,251,676		-21,849,707		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-518,105		-117,097		-2,552,850		-2,932,291		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		283,247		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-635,202		ERROR:#NAME?						-117,097		ERROR:#NAME?

				Loss on derivative				0		0		0		-100,029		0		0		77,105								77,105		8,151,290		12,445,622		847,270		1,695,331										-16,004										0		11,000		-102,433		91,433		0		-82,029		-18,000		0		0		0		0		0		0		0		0		0		0		0		0		77,105		-214,340		1,206,813		2,318,087		4,840,730		4,659,025		3,747,705		2,431,198		1,607,694		240,961		193,443		116,798		296,068		443,963		406,831		419,766		424,771		441,139		443,825		450,138		217,850		220,821		216,946		246,295		79,563		78,482		50,845		102,329		75,687		69,983		13,197		27,600		21,295		331		-2,629		-6,330		-7,376		51,200		85,862		28,822		16,325		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				-2,298		137,062						-2,629		85,862

				Share based Compensation														-822,782		-1,618,484								-1,618,484		-820,189		-696,117		-568,488		-671,381										-116,562																																								-822,782		-367,740		-509,658		-515,425		-225,661		-269,076		-282,925		-157,713		-110,475		-175,117		-160,652		-165,104		-195,244		-194,181		-164,898		-52,214		-157,195		-199,423		-127,073		-191,235		-153,650		-208,746		-158,683		-107,491		-93,414		-146,040		-140,428		-123,847		-99,799		-104,840		-117,229		-25,397		-58,646		-68,417		-71,714		-73,317		-80,893		-40,461		-34,245		-23,856		-18,000		-58,870		-37,304		-955		-37,170		-31,478		-24,630		-21,461		-26,588		-26,039		-24,679		-24,692		-25,500				-74,706		-96,174						-34,245		-37,304

				Investment in trading securities														2,792,914		192,859								192,859		-741,248		0		0		-47,846										0																																								2,792,914		265,182		-547,828		344,691		130,814		0		-741,248		0		0		0		0		0		0		0		0		0		0		0		-47,846		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				0		0						0		0

				Investment in associate / provision for doubtful accounts				30,655		-167,433		27,907		0		0		98,744		-2,312,790								-2,312,790		406,118		-712,208		-238,165		-1,199,319										-60,988										0		27,907		-22,856		22,856		0		0		0		0		0		0		0		0		0		0		0		98,744		17,042		239,653		-1,091,463		-1,478,022		-104,575		765,280		-138,835		-115,752		-26,610		-53,899		-646,512		14,813		-10,153		-125,961		-91,340		-10,711		78,170		-342,248		-491,960		-443,281		-465,699		-431,760		-430,565		-498,971		-237,934		-549,270		-361,302		-405,665		-196,257		-194,033		-41,085		-514,080		155,857		-225,271		-316,194		-832,166		0		0		-30,494		-30,494		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-114,248		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0		ERROR:#NAME?						0		ERROR:#NAME?

				Interest, net (cash)				738,235		689,471		470,534		951,670		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										1,403,479										122,285		130,827		97,040		120,382		-18,132		412,369		395,166		162,267		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		292,292		307,264		341,742		462,181		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		666,315		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				599,556		ERROR:#NAME?						307,264		ERROR:#NAME?

				EBITDA				5,738,409		14,055,481		32,279,181		30,422,120		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										793,405										-20,921		20,921		-995		995		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-656,525		589,395		459,051		401,484		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-5,074,482		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-67,130		ERROR:#NAME?						589,395		ERROR:#NAME?

				Free Cash Flow				0		-117,655		4,630,954		0		ERROR:#NAME?																																																																																										ERROR:#NAME?																																																														ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Net Income				891,628		8,426,612		30,611,765		25,178,454		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				4,744,108		10,166,316		7,279,545		8,421,796		8,487,438		6,275,936		5,693,602		4,721,478		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Plus Amort. & Depr.				4,053,049		4,757,933		3,461,678		4,208,252		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				949,827		690,738		833,959		987,154		917,437		906,885		982,026		1,401,904		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Less Deferred Revenue Amort.				0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Less Net Gain on Sale				0		0		-2,315,477		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0		-2,315,477		-31		31		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?

				Plus Sales Proceeds				0		0		6,723,018				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0		0		0		0		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?

				Less Unrealized Gains														0		5,395,054		0		0		0		5,395,054		7,632,244		-8,050,430		886,602		-1,097,710		-1,375,820		-718,977		-45,669		-12,921		5,901		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!																																				-107,192		-324,503		1,102,912		4,723,837		-1,744,969		6,282,183		-2,007,618		5,102,648		-695,873		-3,282,414		-68,581		-4,003,562		-468,174		588,627		1,029,731		-263,582		-196,669		-271,374		-206,158		-423,509		-461,914		-421,023		-344,023		-148,860		-179,167		-162,735		-322,158		-54,917		125,329		-89,384		108,534		-190,148		129,661		52,046		-76,648		-117,980		-5,072		36,423		808		-26,258		-42,731		-99,485		21,706		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				31,351		-142,216						36,423		-99,485

				Less Loan Repayments incl. Balloon				-3,645,000		-6,250,000		-6,605,000		-9,430,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		-9,430,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				-720,000		-370,000		-4,170,000		-4,170,000		-720,000		-370,000		-4,170,000		-4,170,000		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Less Dry Dock Expenses				0		-972,671		-2,270,418		-1,076,233		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		0		0		0		0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0		-1,480,078		-787,840		-2,500		0		-688,739		-600		-386,894		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Free Cash Flow				1,299,677		5,961,874		29,605,566		18,880,473		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				4,973,935		6,691,499		3,155,633		5,236,481		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Free Cash Flow / share				0.131		0.601		2.985		1.758		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0.502		0.675		0.318		0.528		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Debt / Capitalization Ratio								0.3101812964		0.6426973723		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												25.1%		96.2%		59.4%		64.3%		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Cash Flow / share				0.499		1.329		3.435		2.736		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				0.574		1.095		0.818		0.949		0.948		0.724		0.615		0.499		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																																																																																								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Average number of vessels				6.82		8.00		7.31						ERROR:#NAME?		ERROR:#NAME?								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Calendar days				2490		2920		2677		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		680.00		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Available days				2448		2867		2554		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		3357.3		4114.6		ERROR:#NAME?		ERROR:#NAME?												630.00		612.00		ERROR:#NAME?		660.00		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		777.00		739.00		825.87		1015.45		1050.56		1070.99		983.00		1010.00		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				1,516.00		2,121.55		39.9%				739.00		1,070.99		44.9%

				Voyage days				2440		2846		2542		2508		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		2508.0		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		3220.1		4093.9		ERROR:#NAME?		ERROR:#NAME?												629.00		610.40		608.60		660.00		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		668.97		737.19		825.12		988.81		1048.44		1070.59		974.93		999.92		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				1,406.16		ERROR:#NAME?		ERROR:#NAME?				737.19		1,070.59		45.2%

				Utilization Rate				99.7%		99.3%		99.5%		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		95.9%		99.5%		ERROR:#NAME?		ERROR:#NAME?												99.84%		99.74%		ERROR:#NAME?		100.00%		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

																														ERROR:#NAME?

				Calendar days																								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?																																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																						ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?

				Scheduled repairs, dd & lay-up																								ERROR:#REF!		966.50		715.93		139.57		44.87		135.87		85.01		89.58		62.98		102.98				168.23																																						ERROR:#REF!		35.70		40.10		11.93		80.00		293.00		331.50		262.00		209.67		213.94		171.7		120.66		64.4		20.25		25.51		29.42				3.00		13.08		28.79		66.11		34.26		26.50		9.00		0.00		64.25		20.76		0.00		26.60		20.48		42.50		0.00		0.00		31.27		26.42		89.80		74.30		0.00		4.13		24.6		29.44		8.20		31.23																						74.30		37.64						0.00		8.20

				Available days																								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?																																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																						ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?

				Commercial ofhire																								ERROR:#REF!		223.65		3.81		184.82		208.38		171.88		105.08		324.82		265.18		14.06				46.40																																						ERROR:#REF!		0		0		ERROR:#REF!		84.20		28.20		43.7		67.55		0.00		0.00		0.00		3.8125		27.9		20.16		0.00		136.78		178.35		13.92		13.50		2.60		8.42		124.07		34.70		4.69		0.00		6.67		7.43		90.977		70.000		21.14		26.68		207.000		10.36		7.10		32.93		46.40		0.00		0.00		0.00		14.06		22.92		2.00		20.77																						0.00		24.92						0.00		2.00

				Technical offhire																								ERROR:#REF!		35.01		ERROR:#NAME?		ERROR:#NAME?		33.08		56.75		13.55		32.22		30.52		20.91				9.79																																						ERROR:#REF!		15.80		29.30		18.28		13.00		8.30		1.90		11.81		1.33		8.20		12.67		ERROR:#NAME?		ERROR:#NAME?		1.51		4.48		6.42		8.00		6.64		6.61

Anastasios Aslidis: Anastasios Aslidis:
Assumed 50% of dispited offire of Ninos to absorb to resulting negative resulting as more dd days for Pantelis in this qtr to catch with dd total (only 3 intead of 6 were put in Q2) 		11.83		16.45		2.90		22.00		15.40		2.31		3.64		0.09		7.52		1.70		1.92		12.00		16.60		0.00		7.50		0.00		1.73		4.30		0.60		3.16		12.85		2.78		66.22		92.31																						4.90		69.00						0.60		66.22

				Voyage days																								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				ERROR:#NAME?																																						ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																						ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?

				Utilization Rate																								ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																						ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?		ERROR:#NAME?
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				usd/day																																																																																				ERROR:#NAME?				ERROR:#NAME?										ERROR:#NAME?																																																														ERROR:#NAME?		ERROR:#NAME?						ERROR:#NAME?
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				Dividends																																																																				4,543,240		4,921,842		7,185,754		13,092,781		18,561,707		15,986,243		6,115,122		4,734,487		3,084,971		3,778,140		4,030,287		4,412,085
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				Interest expense																																																																				-1,355,820		-1,968,438		-2,320,255		-2,457,269		-1,656,916		-1,188,680		-641,842		-410,866		-466,166		-525,157		-790,917		-746,683

				Interest income																																																																				470,341		399,705		695,981		1,661,652		1,860,219		1,308,282		808,082		315,235		385,959		152,861		112,091		136,801
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				IRS settlements																												-284		-1.6
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				Balloon payments																												-1,813		-9.9

				Total Cash Needs																												ERROR:#NAME?		ERROR:#NAME?



				Note: Additional balloon of $9.6m in 2014.1
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				Interest income																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Running Cost																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Management Fee																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				G&A Expenses																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Interest expense																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Drydocking docking																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Loan Repayments																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Dividend Payments																										ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?																																												ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



																																																																								1		2		3		4		5		6		7		8		9								1		2		3		4		5		6		7		8		9		10		11		12		13		14		15		16		13		14		15		16		13		14		15		16		13		14		15		16		13		14		15		16		13		14		15		16		13		14		15		16		13		14		15		16		13		14		15		16				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																																																								0		0		ERROR:#N/A		0		0		ERROR:#N/A		0		0		ERROR:#N/A								2009Q1		2009Q1		ERROR:#N/A		2009Q2		2009Q2		ERROR:#N/A		2009Q3		2009Q3		ERROR:#N/A		2009Q4		2009Q4		ERROR:#N/A		2010Q1		2010Q1		ERROR:#N/A		2010Q2		2010Q1		2010Q1		ERROR:#N/A		2010Q2		2010Q1		2010Q1		ERROR:#N/A		2010Q2		2010Q1		2010Q1		ERROR:#N/A		2010Q2		2010Q1		2010Q1		ERROR:#N/A		2010Q2		2010Q1		2010Q1		ERROR:#N/A		2010Q2		2010Q1		2010Q1		ERROR:#N/A		2010Q2		2010Q1		2010Q1		ERROR:#N/A		2010Q2		2010Q1		2010Q1		ERROR:#N/A		2010Q2				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																																																								- 0		- 0		ERROR:#N/A		- 0		- 0		ERROR:#N/A		- 0		- 0		ERROR:#N/A								ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																																																								- 0		- 0		ERROR:#N/A		- 0		- 0		ERROR:#N/A		- 0		- 0		ERROR:#N/A								ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																																																								- 0		- 0		ERROR:#N/A		- 0		- 0		ERROR:#N/A		- 0		- 0		ERROR:#N/A								ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#N/A		ERROR:#NAME?				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																																																								ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		- 0		ERROR:#N/A								ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																																																								ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		- 0		ERROR:#N/A								ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																																																								ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		- 0		ERROR:#N/A								ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																																																								ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		- 0		ERROR:#N/A		ERROR:#N/A		- 0		ERROR:#N/A								ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A		ERROR:#N/A		ERROR:#NAME?		ERROR:#N/A		ERROR:#N/A				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!				ERROR:#REF!		ERROR:#REF!		ERROR:#REF!









																																																																																																																								33,670		-328,995		-72,580		-163,680		-586,030		-211,594		-203,410		-200,938		497,368		360,835		435,028		304,211		1,237,367		1,279,769		1,325,182		1,153,391		1,424,754		1,461,481		1,503,615		1,321,015		1,424,754		1,461,481		1,503,615		1,321,015		1,424,754		1,461,481		1,503,615		1,321,015		1,424,754		1,461,481		1,503,615		1,321,015		1,424,754		1,461,481		1,503,615		1,321,015

																																																																																																																								32,126		-419,463		-201,661		-366,614		-770,704		-417,074		-413,203		-412,900		118,166		-13,567		46,642		-79,875		672,656		702,367		734,957		576,726		1,362,381		1,398,341		1,439,698		1,256,312		1,362,381		1,398,341		1,439,698		1,256,312		1,362,381		1,398,341		1,439,698		1,256,312		1,362,381		1,398,341		1,439,698		1,256,312		1,362,381		1,398,341		1,439,698		1,256,312
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SWAPS

		MarketData				Libor		Fleet Summary-3				Loan Summary Data_New																																																				8/8/17		53																																						8/8/22		53

														Quarter		30/Sep/11		31/Dec/11		31/Mar/12		30/Jun/12		30/Sep/12		31/Dec/12		31/Mar/13		30/Jun/13		30/Sep/13		31/Dec/13		31/Mar/14		30/Jun/14		30/Sep/14		31/Dec/14		31/Mar/15		30/Jun/15		30/Sep/15		31/Dec/15		31/Mar/16		30/Jun/16		30/Sep/16		31/Dec/16		31/Mar/17		30/Jun/17		30/Sep/17		31/Dec/17		31/Mar/18		30/Jun/18		30/Sep/18		31/Dec/18		31/Mar/19		30/Jun/19		30/Sep/19		31/Dec/19		31/Mar/20		30/Jun/20		30/Sep/20		31/Dec/20		31/Mar/21		30/Jun/21		30/Sep/21		31/Dec/21		31/Mar/22		30/Jun/22		30/Sep/22

		Summary												Max int. rate		3.24%		3.24%		3.24%		3.24%		3.24%		3.24%		3.24%		3.24%		3.24%		2.71%		2.71%		2.71%		2.71%		1.79%		1.79%		1.79%		1.79%		1.36%		1.36%		0.90%		0.90%		1.12%		0.95%		0.95%		1.10%		2.83%		2.83%		2.83%		2.95%		2.95%		2.95%		2.95%		1.85%		1.85%		1.85%		1.85%		2.32%		2.32%		2.32%		2.32%		2.32%		2.32%		2.32%		2.32%		2.32%

														Min int. rate		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%

														Begin Outstanding		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$35,000,000		$35,000,000		$35,000,000		$45,000,000		$20,000,000		$20,000,000		$20,000,000		$20,000,000		$30,000,000		$30,000,000		$20,000,000		$20,000,000		$20,000,000		$10,000,000		$10,000,000		$15,000,000		$15,000,000		$15,000,000		$15,000,000		$15,000,000		$15,000,000		$15,000,000		$15,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000

														Principal payment		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0

														Balloon		$0		$0		$0		$0		$0		$0		$0		$0		$25,000,000		$0		$0		$0		$25,000,000		$0		$0		$0		$0		$0		$10,000,000		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$10,000,000		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$5,000,000

														Prepayment		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0

														End Outstanding		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$60,000,000		$35,000,000		$35,000,000		$35,000,000		$35,000,000		$20,000,000		$20,000,000		$20,000,000		$20,000,000		$20,000,000		$30,000,000		$20,000,000		$20,000,000		$20,000,000		$20,000,000		$10,000,000		$10,000,000		$15,000,000		$15,000,000		$15,000,000		$15,000,000		$15,000,000		$15,000,000		$15,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$0

														Hedging/Settlement Gain (Loss)		$0		-$242,522 		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



																																																																												(14,615)		ERROR:#REF!

														Days in Quarter				92		91		91		92		92		90		91		92		92		90		91		92		92		90		91		92		92		91		91		92		92		90		91		92		92		90		91		92		92		90		91		92		92		91		91		92		92		90		91		92		92		90		91		92

												Repos		Overnight

														1-month

														3-month						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

														6-month

														9-month

																																																																												0%		0%		0%		0%

		Eurobank 1st Swap						Type:		Fixed Rate				Max int. rate		3.99%		3.99%		3.99%		3.99%		3.99%		3.99%		3.99%		3.99%		3.99%

		Unsecured												Min int. rate		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%

						360								Begin Outstanding		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000

						3-month								Principal payment

														Balloon																		$25,000,000

														Prepayment

														End Outstanding		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$0

														Hedging/Settlement Gain (Loss)						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Eurobank 2nd Swap						Type:		Fixed Rate				Max int. rate		2.88%		2.88%		2.88%		2.88%		2.88%		2.88%		2.88%		2.88%		2.88%		2.88%		2.88%		2.88%		2.88%

		Unsecured												Min int. rate		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%

						360								Begin Outstanding		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000

						3-month								Principal payment

														Balloon																										$25,000,000

														Prepayment

														End Outstanding		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$25,000,000		$0

														Hedging/Settlement Gain (Loss)				-$184,000 		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Eurobank 3rd Swap						Type:		Fixed Rate				Max int. rate		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%		2.29%

		Unsecured												Min int. rate		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%

						360								Begin Outstanding		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000

						3-month								Principal payment

														Balloon																																						$10,000,000

														Prepayment

														End Outstanding		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$0

														Hedging/Settlement Gain (Loss)				-$58,522 		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		Eurobank 4th Swap20161231						Type:		Fixed Rate				Max int. rate																										1.29%		1.29%		1.29%		1.29%		1.29%		1.29%		1.29%		1.29%		1.29%		1.29%

		Unsecured												Min int. rate																										0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%

						360								Begin Outstanding																										$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000

						3-month								Principal payment

														Balloon

														Prepayment

														End Outstanding																										$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000

														Hedging/Settlement Gain (Loss)																										ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!



		HSBC Swap20170808						Type:		Fixed Rate				Max int. rate																																																		1.40%		1.40%		1.40%		1.40%		1.75%		1.75%		1.75%		1.75%		1.85%		1.85%		1.85%		1.85%		2.32%		2.32%		2.32%		2.32%		2.32%		2.32%		2.32%		2.32%		2.32%

		Unsecured												Min int. rate																																																		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%

						360								Begin Outstanding																																																		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000		$5,000,000

						3-month								Principal payment

		Start 08/08/17												Balloon																																																																																										5,000,000

		End 08/08/22												Prepayment

														End Outstanding																																																		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		5,000,000		- 0

														Hedging/Settlement Gain (Loss)																																																		ERROR:#REF!

anc: anc:
adjusted for days since not entire quarter		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

anc: anc:
again, manually adjusted



																																		

user: user:
will start 12/11/13																														

anc: anc:
adjusted for days since not entire quarter		

user: user:
will start 12/11/13		EFG executed 17/10/14						Type:		Fixed Rate				Max int. rate		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.50%		0.50%		0.50%		0.50%		0.95%		0.95%		0.95%		0.95%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%		3.55%

		Unsecured												Min int. rate		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%		0.00%

						360								Begin Outstanding		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						3-month								Principal payment

		Start 28/11/15												Balloon																																																																10,000,000

		End 28/05/19												Prepayment

														End Outstanding		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		$10,000,000		10,000,000		10,000,000		10,000,000		10,000,000		10,000,000		10,000,000		10,000,000		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

														Hedging/Settlement Gain (Loss)						ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

																																																		12500		50000

																																																		12916		10635

		HEDGING INSTRUMENTS TOTAL												Hedging gain (cost)		- 0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0		$0



														Debt Outstanding		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!







Ratios

				Symbol:		ESEA				as of:						Oct-18		Oct-18		Oct-18		Oct-18		Oct-18		Sheet in Fleetdata.xlsm				Dec-11		Dec-11		Dec-11		Q4-2011		Q4-2011

				Stock Price:		1.90										w/ charter		Ch. Prem.		Charter free		Model Value		Scrap value		2018.4				w/ charter		Ch. Prem.		Charter free		Model Value		Scrap value

				Common Shares Outstanding:		11,274,126				10/25/18				Valuations		mm USD		mm USD		mm USD		mm USD		mm USD		60		LWT		mm USD		mm USD		mm USD		mm USD		mm USD

				Preferred Shares upon conversion:		3,505,451								Ninos		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		QuingDao		ERROR:#REF!		11.5		0.5		11.0		11.1		5.2

				Market Capitalization:		21,420,839								Kuo Hsiung		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Kuo Hsiung		ERROR:#REF!		5.1		0.1		5.0		5.2		4.3

						with preferred as debt								Manolis P		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Manolis P		ERROR:#REF!		6.8		0.7		6.1		5.8		3.1

				Market Value of Fleet:		ERROR:#REF!				10/25/18				Evridiki		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Maersk Noumea		ERROR:#REF!		5.1		0.0		5.1		7.0		4.3

				Net Asset Value (NAV):		ERROR:#NAME?				10/25/18				Joanna		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Joanna		ERROR:#REF!		14.9		0.4		14.5		15.5		4.1

				NAV / Share:		ERROR:#NAME?								Aegean Express		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Aegean Express		ERROR:#REF!		16.0		1.8		14.2		14.0		5.1

				Price / NAV:		ERROR:#NAME?				10/25/18				EM Astoria		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		EM Astoria		ERROR:#REF!		16.0		1.8		14.2		14.0

						2018		2019		2020				EM Athens		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		EM Athens		ERROR:#REF!		16.0		1.8		14.2		14.0

														EM Oinousses		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		EM Oinousses		ERROR:#REF!		16.0		1.8		14.2		14.0

				Debt (9/30/2018)		ERROR:#NAME?								EM Corfu		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		EM Corfu		ERROR:#REF!		16.0		1.8		14.2		14.0

				Preferred Equity (9/30/2018)		19,363,330		--> treated as debt						Akinada Bridge		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		Akinada Bridge		ERROR:#REF!		16		1.8		14.2		14.0		5.1

				Cash Actual ( incl. restr - 9/30/2018)		ERROR:#NAME?								Total		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!						17.8		0.4		17.4		18.3		5.2

				Net Debt incl. Preferred (9/30/2018)		ERROR:#NAME?																								14.4		0.2		14.2		11.5		4.8

				Enterprise Value		ERROR:#NAME?																				462.00				165.20		11.1		154.1		156.4		69.2

				EBITDA (w/o Cap. Gains)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										Total LWT (tons)				178,000		ERROR:#REF!

				EV / EBITDA		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?										Share price based fleet valuation at (mm USD)				ERROR:#REF!

						end-2018		end-2019		end-2020										as % of Scrap Value:				ERROR:#REF!

				Common & Pref. Shareholders Equity		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Debt		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Total Capitalization		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Debt / Capitalization		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Debt / Market of Fleet (curr. values)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Debt / Market Value of Fleet

				Debt / (Debt + Mkt Cap)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Book Value / Share		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?				Note: Valuations by Eurochart based on market transactions when available or market trends and ask prices if not



						2008		2008		2008

				Adjusted EPS (common shares)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				P / E (as of  10/2018)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Dividends / Share		0.24		0.24		0.24

				Dividend Yield (as of  10/2018)		12.6%		12.6%		12.6%



				Return On Capital (ROC)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				Return On Equity (ROE)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?



				Free Cash Flow/share before dividends		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

				(FCF is after debt repayments)										Note 2: Scrap values are based on a scrap price of $375/lwt

																								ERROR:#NAME?

														Note: Valuations by Eurochart based on market transactions when available or market trends and ask prices if not





																				0.4539393939

																				0.4832258065

																				0.5165517241



&"Palatino Linotype,Bold"&14EUROSEAS LTD.	&"Palatino Linotype,Regular"&12&D




Chart4



ESEA Adjusted  Quarterly Earnings/Share 
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Chart6



Contracted & Projected TCE (Net) Vs. Cash Flow Brekeven

Running Exp.	Mgt Fees	G	&	A	Interest Pmts	Drydocking	Loan Repmts	Dividend Pmts	

usd / day









EPS+Cash Summary

												Partial Cases (Euromar contribution has not been modified)



														 BASE CASE (Oct										 BASE CASE (Oct-2018)

														2011		2012		2013		2014		2015		2016		2017		2018		2019		2020

												Unrestricted Cash @ Year End ($m)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		$2.9		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

												Restricted Cash @ Year End ($m)		$1.2		$1.4		$7.9		$8.0		$4.8		$6.1		$5.4		$6.8		$6.8		$6.8

												Adj. Net Income ($m)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

												Adj. EBITDA ($m)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

												Cash Flow -  Operations		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

												Cash Flow - Investment		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

												Cash Flow - Financing		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

												NAV ($m)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!

												NAV / Share (as-conv)		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#REF!		ERROR:#REF!

						ERROR:#NAME?						Adj. EPS		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?

												Free Cash Flow / Share		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?		ERROR:#NAME?





														LOW CASE (July-								 LOW CASE (Jul-18)		 LOW CASE (Oct-18)

														2011		2012		2013		2014		2015		2016		2017		2018		2019		2020

												Unrestricted Cash @ Year End ($m)		$37.1		$43.3		$11.4		$25.4		$8.7		$65.7		$2.9		$2.4		($4.4)		($4.9)

												Restricted Cash @ Year End ($m)		$1.2		$1.4		$7.9		$8.0		$4.8		$6.1		$5.4		$6.8		$6.8		$6.8

												Adj. Net Income ($m)		1.5		(3.9)		(23.1)		(19.0)		(14.7)		(11.1)		(5.0)		(3.9)		(5.5)		(2.2)

												Adj. EBITDA ($m)		21.6		14.9		(1.7)		(0.5)		(0.2)		(3.0)		1.9		3.4		2.5		5.5

												Cash Flow -  Operations		17.3		8.5		4.0		(0.7)		(2.0)		(2.0)		6.0		(3.5)		0.7		3.9

												Cash Flow - Investment		1.8		0.5		(9.9)		(37.0)		(8.2)		0.0		(26.8)		6.3		0.0		3.2

												Cash Flow - Financing		(22.3)		(2.8)		(18.1)		51.8		(4.0)		2.9		13.0		(1.8)		(7.5)		(7.6)

												NAV ($m)		118.4		78.5		85.2		64.3		59.0		61.4		48.2		49.8		ERROR:#REF!		ERROR:#REF!

												NAV / Share (as-conv)		3.75		1.71		1.84		1.11		1.01		1.03		0.80		0.82		ERROR:#REF!		ERROR:#REF!

						58.135623						Adj. EPS		0.05		(1.05)		(5.08)		(3.52)		(2.46)		(1.36)		(0.45)		(0.35)		(0.49)		(0.19)

												Free Cash Flow / Share		0.18		(0.48)		(2.92)		(3.13)		(2.29)		(1.04)		(0.96)		(1.12)		(1.78)





														BASE CASE (July-15)								BASE CASE (July-15)

														2011		2012		2013		2014		2015		2016		2017		2018		2019				2016

												Cash @ Year End ($m)		$37.1		$43.3		$19.3		$33.4		($0.0)		($23.1)		($18.1)		$5.3		$21.0				($30.3)

												Adj. Net Income ($m)		1.5		(3.9)		(23.1)		(19.0)		(15.2)		(2.5)		3.7		11.2		17.8				(6.7)

												Adj. EBITDA ($m)		21.6		14.9		(1.7)		(0.5)		(0.4)		14.0		22.1		28.7		34.8				11.93

												Cash Flow -  Operations		17.3		8.5		4.0		(0.7)		(0.1)		11.8		17.9		22.6		28.8				7.22

												Cash Flow - Investment		1.8		0.5		(9.9)		(37.0)		(18.0)		(80.4)		0.0		8.8		0.0				(26.65)

												Cash Flow - Financing		(22.3)		(2.8)		(18.1)		51.8		(15.3)		45.4		(12.9)		(8.0)		(13.1)				(9.4)

												NAV ($m)		118.4		78.5		85.2		64.3		66.9		96.2		117.0		148.5		10.4				114.5

												NAV / Share (as-conv)		3.75		1.71		1.84		1.11		1.14		1.55		1.78		2.12		0.73				1.8

						58.135623						Adj. EPS, proforma as-conv.		0.05		(0.10)		(0.51)		(0.33)		(2.60)		(0.40)		0.60		1.79		2.86

												Free Cash Flow / Share		0.18		(0.05)		(0.29)		(3.13)		(2.46)		(1.23)		(0.75)		(0.12)		1.90



														BASE CASE (Apr-15) with new historical average and 6 qtrs off

														2011		2012		2013		2014		2015		2016		2017		2018

												Cash @ Year End ($m)		$37.1		$43.3		$19.3		$33.4		($0.5)		($19.3)		($15.2)		$7.8

												Adj. Net Income ($m)		1.5		(3.9)		(23.1)		(19.0)		(15.3)		(0.2)		7.3		13.5

												Adj. EBITDA ($m)		21.6		14.9		(1.7)		(0.5)		(0.8)		16.3		25.3		30.6

												Cash Flow -  Operations		17.3		8.5		4.0		(0.7)		(1.6)		11.5		17.7		22.7

												Cash Flow - Investment		1.8		0.5		(9.9)		(37.0)		(17.3)		(81.1)		0.0		9.0

												Cash Flow - Financing		(22.3)		(2.8)		(18.1)		51.8		(15.1)		50.8		(13.6)		(8.7)

												NAV ($m)		129.5		84.1		85.2		76.1		94.3		133.9		167.8		197.3

												NAV / Share (as-conv)		4.11		1.83		1.84		1.31		1.56		2.02		2.40		2.72

						58.135623						Adj. EPS, proforma as-conv.		0.05		(0.10)		(0.51)		(0.26)		(0.15)		0.08		0.22		0.27

												Free Cash Flow / Share		0.18		(0.05)		(0.29)		(0.30)		(0.20)		0.05		0.08		0.40



														BASE CASE (Apr-15) as shown (almost)

														2011		2012		2013		2014		2015		2016		2017		2018

												Cash @ Year End ($m)		$37.1		$43.3		$19.3		$33.4		($0.5)		($18.4)		($14.2)		$8.1

												Adj. Net Income ($m)		1.5		(3.9)		(23.1)		(19.0)		(15.3)		0.6		7.4		12.8

												Adj. EBITDA ($m)		21.6		14.9		(1.7)		(0.5)		(0.8)		17.1		25.5		29.9

												Cash Flow -  Operations		17.3		8.5		4.0		(0.7)		(1.6)		12.4		17.9		21.9

												Cash Flow - Investment		1.8		0.5		(9.9)		(37.0)		(17.3)		(81.1)		0.0		9.0

												Cash Flow - Financing		(22.3)		(2.8)		(18.1)		51.8		(15.1)		50.8		(13.6)		(8.7)

												NAV ($m)		118.4		78.5		85.2		64.3		64.9		87.1		102.1		125.7

												NAV / Share (as-conv)		3.75		1.71		1.84		1.11		1.10		1.44		1.61		1.87

												Adj. EPS, proforma as-conv.		0.05		(0.10)		(0.51)		(0.33)		(0.34)		(0.10)		(0.00)		0.07

												Free Cash Flow / Share		0.18		(0.05)		(0.29)		(0.31)		(0.45)		(0.16)		(0.15)		0.07
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Contracted & Projected TCE (Net) Vs. Cash Flow Brekeven
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usd / day
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Contracted & Projected TCE (Net) Vs. Cash Flow Brekeven

Running Exp.	Mgt Fees	G	&	A	Interest Pmts	Drydocking	Loan Repmts	Dividend Pmts	

usd / day
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&"Arial,Bold"&14EUROSEAS LTD.&"Arial,Regular"&10
&12(estimates as of October 4, 2007)	&T &D


Net Income	EBITDA	











Chart10



Drydock Expenses	Debt Service	Dividends	EBITDA from Oper. w/o Sales Cash	EBITDA from Oper. Incl. Sales Proceeds	















Support table (2006)

								Price		Expenses		Total		AboveMkt		Cash Paid		BelowMkt		Book Value		BV less exp

						Tasman		10,775,000		79,321		10,854,321				10,854,321		1,237,072		12,091,393		12,012,072

						Aristides		23,460,000		113,252		23,573,252				23,573,252		412,500		23,985,752		23,872,500

						Xingang		27,250,000		76,264		27,326,264		7,923,480		19,402,784				19,402,784		19,326,520

						Total		61,485,000		268,837		61,753,837		7,923,480		53,830,357		1,649,572		55,479,929		55,211,092

								-53,830,357

								-7,923,480

								-65,672

								9,152,494

								-52,667,015

								-52,667,015
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World GDP & Shipping Demand Growth
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Source: Clarksons

 Trade growth multiple of world GDP growth declined from more than 2x before 2008 to about 1.2x recently as 
result of the “maturity” of the sector

 In 2018, trade is expected to grow at about 4.5% in teu (and a bit below 4% in teu-miles) with the world GDP 
expected to grow around 3.7%

 With world GDP projections for 2019 at about the same level, containerized trade should grow like in 2018
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Containership 1-Yr Charter Rates, 2009-2018

Source: Clarksons

Containership Markets Have Recovered From All Time Historical Lows
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Market Snapshot – Investment Opportunities

1700 teu 1-Year Time Charter Rate

Source: Clarksons
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Outlook Summary - Containerships

 Historically low orderbook despite recent feeder ordering
 Possibility of supply squeeze due to regulations

 Demand depends on the world GDP growth and consumption trends in the developed world
 Far East – Europe remains the key trade route to generate demand for the overall market
 Intra-regional trade important for feeders

 Market Risk – Trade disruption 
 US – China trade tensions; European imports & economic prospects
 Geo-political developments

 Rate & Price Barometer (% of 2000-2018 historical average excluding 2 highest and lowest years) 
– 1-yr  1700teu TC rates:    ~81%
– 10-yr old 1700teu Price:  ~77%



Euroseas Ltd – Market Strategy & Position
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Vessels Employment Chart--updated

About 30% in 2019 (based on min durations)Coverage :
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ESEA

						2010																																																2011																																																2012																																																2013																																																2014																																																2015																																																2016																																																2017																																																2018																																																2019																																																2020

						Jan				Feb				Mar				Apr				May				Jun				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				Jun				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec

						Q1 '10												Q2 '10												Q3 '10												Q4 '10												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4



		JOANNA																																																																																																																																																																														$7,500																																								$7,500																						$7,250																																				$10,450						9K						7.85K										$7,250																																																								$6,450																								$7,000														$7,000																		$10,500																								$6,800		$7,000

		EM CORFU																																														$16,800																																																		$8,500																		$6,750																												$6,500																$7,250																																																		$8,200																																																																																																$11,000																										$11,000																																																										$11,000						$9,950

		AEGEAN EXPRESS																																																																																																																																																																																																																																																																																																																																										$6,300																				$6,500																														$8,250								$8,250																$10,500																						$9,250

		NINOS				$3,900												$4,200																$6,800																																								$11,200																																														$7,375																$6,950										$6,950																								$7,690																										$8,200																																																$8,400																														$11,500																																														$7,000																																								$7,500																						$8,950								$8,950														$11,900																								$9,750

		KUO HSIUNG				$3,850																																														$5,300																								$11,200						$11,200																																								$7,375																$6,725																																						7.7K						$7,700																																												$8,700																																																		$10,000										$8,750																$6,900																																						$7,000																						$7,500																						$8,950						$8,950																$11,900																						$9,750

		MANOLIS P				$3,850																		$4,000																								$7,699																												$10,800								$10,500																								$7,000																				6.8K		$6,500				$6,200								$6,000																										$6,750																								$7,200																																																																				$7,300												$7,300												$7,500																								$6,800																																												$6,000																										$7,000												$7,000												$9,500

		EM ATHENS																																		$5,000				$13,000																																																																																												$7,200																										$6,750																																		$7,500																				$7,500												$7,000														$6,300																$7,100																																								$6,100																																				$5,850								$5,850										$6,000																								$8,500						$9,000				$7,000								$7,000												$10,400

		EM OINOUSSES																																						$13,100																																																																																														$7,250																														$7,250																$7,600																																																		$6.5k				$7,000																																																		$7,475								$6,250																																														$5,500																																												$8,500								$8,500																																												$9,500

		AKINADA BRIDGE																																																																																																																																																																																																														$22,600																																																																																																																						$5,900												$6,500																																																				$11,250												$1		$8,100				$16,500												$1		$6,000														$8,500

		EM ASTORIA																																																																																		$13,500																												$6,750																								$7,000																																																$8,000																																								$7.4k						$7,300																																												$10,500																																										$6,000												$6,000										$5,700																																																$8,000				$8,000																																$8,000												$9,650

		EVRIDIKI G				$16,800																																																																								$15,750																																																																																														$8,000																																										$8,200																																														$10,750																				$13,500																								$11,000																																																								$11,000																														$11,000				$9,950																																														$12,000







																																																																																																																																																																																																																																																																																																																																																																																																																																		Min TC Period				Redelivery range														 Options										Dry-Dock										Idle

		Re-delivery range

		 Options

		Positioning

		Dry-Dock

		Idle





		Fordward coverage

		count 15 day periods

		66

		contracted

		4

		5

		6

		11

		16

		6

		6

		5

		available

		3

		5%

		95%























































































































































































































































































































































EDRY

						2010																																																2011																																																2012																																																2013																																																2014																																																2015																																																2016																																																2017																																												2017				2018																																																2019																																																2020

						Jan				Feb				Mar				Apr				May				Jun				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				Jun				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec

						Q1 '10												Q2 '10												Q3 '10												Q4 '10												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4



		PANTELIS 				$25,200						$22,500						$17,500																																																																																												$11,200+50/50 profit share 																		$11,200+50/50 profit share 																																																																						$12,500																		105% BPI4TC																																						105% BPI4TC																						100.5% of BPI4TC																																																		$5,000						$6,800										$5,850								$8,850																$8,000				$7.25 K		$9,500				$12,575												$10,500						$9,650								$9,400												$9,800										$11,500								$11,000				$9,050

		TASOS																																																																																																																																																																																																																																																																																																																																																						$6,950												$6,665														$7,677												$9,436								$9,436						$8,500				$11,000				$12,300														$8,000						$11,800								$11,900				7,750

		ALEXANDROS P																																																																																																																																																																																																																																																																																																																																																										114% of BSI till $12K/d, 112% up to $20K, 110% thereafter																																										114% of BSI till $12K/d, 112% up to $20K, 110% thereafter																														111.5% Points of GNAV Pool

		STARLIGHT																																																																																																																																																																																																																																																																																																																																																																																																																																																		$9000										BPI4TC

		EIRINI P																																																																																																																																																																																																																										$9,000																										$5,000				103% of BPI4TC																																																		104% of BPI4TC																																																104% of BPI4TC																																										104% of BPI4TC																103.25% of BPI4TC																		$11,500				103% of BPI4TC

		XENIA																																																																																																																																																																																																																																																																																																												$14,100																																																																																								$14,100 till Jan-20 + 1 yr ch.opt @ 14,350  

		EKATERINI																																																																																																																																																																																																																																																																																																																																																																																																																				$13,000 till Apr-20







																																																																																																																																																																																																																																																																																																																																																																																																																				Legend:												Min TC Period				Re-delivery range														 Options								Dry-Dock								Idle						pre-purchase period



		Re-delivery range

		 Options

		Positioning

		Dry-Dock

		Idle

		Fordward coverage

		count 15 day periods

		36

		contracted













		available

		6

		16.7%

		83.3%

		3.75

		1312500

		0.5820399113

		1368.75

		1420

		1270

		1270000

		0.5631929047





ESEA Q1

						2010																																																2011																																																2012																																																2013																																																2014																																																2015																																																2016																																																																																				2017												2018																																																2019

						Jan				Feb				Mar				Apr				May				Jun				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				Jun				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec

						Q1 '10												Q2 '10												Q3 '10												Q4 '10												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4



		EM ASTORIA																																																																																		$13,500																												$6,750																								$7,000																																																$8,000																																								$7.4k						$7,300																																												$10,500																																										$6,000												$6,000										$5,700																																								$5,700								$8,000

		EVRIDIKI G				$16,800																																																																								$15,750																																																																																														$8,000																																										$8,200																																														$10,750																				$13,500																								$11,000																																																																										$11,000																$9,950

		EM CORFU																																														$16,800																																																		$8,500																		$6,750																												$6,500																$7,250																																																		$8,200																																																																																																$11,000																										$11,000																																																						$11,000										$9,950

		EM ATHENS																																		$5,000				$13,000																																																																																												$7,200																										$6,750																																		$7,500																				$7,500												$7,000														$6,300																$7,100																																								$6,100																																				$5,850																																										$8,500						$9,000				$7,000																		$10,400

		EM OINOUSSES																																						$13,100																																																																																														$7,250																														$7,250																$7,600																																																		$6.5k				$7,000																																																		$7,475								$6,250																																																																																														$8,500

		AKINADA BRIDGE																												$7,000																																																		$12,500																												$6,500																												$6,500																		$6,250						$6,000																																						$6,000								$6,950																																$6,900																								$9,800																						$7,950																																																																																																										$11,250												$4,050

		JOANNA																																																																																																																																																																														$7,500																																								$7,500																						$7,250																																				$10,450						9K						7.85K										$7,250																																																								$6,450																										$7,000

		MANOLIS P				$3,850																		$4,000																								$7,699																												$10,800								$10,500																								$7,000																				6.8K		$6,500				$6,200								$6,000																										$6,750																								$7,200																																																																				$7,300												$7,300												$7,500																								$6,800																																												$6,000																										$7,000																								$9,500

		NINOS				$3,900												$4,200																$6,800																																								$11,200																																														$7,375																$6,950										$6,950																								$7,690																										$8,200																																																$8,400																														$11,500																																														$7,000																																																										$7,500				$8,950																						$11,900

		KUO HSIUNG				$3,850																																														$5,300																								$11,200						$11,200																																								$7,375																$6,725																																						7.7K						$7,700																																												$8,700																																																		$10,000										$8,750																$6,900																																						$7,000																																						$7,500						$8,950																						$11,900

		AEGEAN EXPRESS																																																																																																																																																																																																																																																																																																																																										$6,300																				$6,500																														$8,250																								$10,500



		Legend:



		Min TC Period																																																																																																																																																																																																																																																																																																																																																																																								Re-delivery range												 Options								Positioning								Dry-Dock								Idle						pre-purchase period

																																																																																																																																																																																																																																																																																																																																																																																																																																																												58				29.3%

																																																																																																																																																																																																																																																																																																																																																																																																																																																												198

































































































































































































































































































































































































EDRY Q1

						2010																																																2011																																																2012																																																2013																																																2014																																																2015																																																2016																																																2017																																				2017												2018																																																2019

						Jan				Feb				Mar				Apr				May				Jun				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				Jun				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec

						Q1 '10												Q2 '10												Q3 '10												Q4 '10												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4



		EIRINI P																																																																																																																																																																																																																										$9,000																										$5,000				103% of BPI4TC																																																		104% of BPI4TC																																																																														104% of BPI4TC

		IRINI																																														$16,800																																																$8,500																				$6,500																																		$14,000														$9,500				$6,150				Sold for Scrap

		MONICA P				Spot Bulkhandling pool																																				Spot Bulkhandling pool																																																		$12,375																																																																						$12,375																						$7,500																																																														$5,500								$10,100								$9,500						$3,700				$9,500								$5,500				$6,992								3.8K		$4,500				$2,875								$7,500						$4,350				$4,000										$4,500														$6.5K		$7,500				$6,000				$4,500						$8,000				$10,000														$6,500				$10.6K		$14,000								$8,400								$6,500				$10,000

		PANTELIS 				$25,200						$22,500						$17,500																																																																																												$11,200+50/50 profit share 																		$11,200+50/50 profit share 																																																																						$12,500																		105% BPI4TC																																						105% BPI4TC																						100.5% of BPI4TC																																																		$5,000						$6,800										$5,850								$8,850																$8,000				$7.25K		$9,500						$12,575														$9,650										$8,350

		TASOS																																																																																																																																																																																																																																																																																																																																																						$6,950												$6,665																						$7,677				$9,459												$8,500				$11,000				$12,300

		ALEXANDROS P																																																																																																																																																																																																																																																																																																																																				open ended with 3/2 months notice																																																				114% of BSI till $12K/d, 112% up to $20K, 110% thereafter

		XENIA																																																																																																																																																																																																																																																																																																												$14,100																																																																												$14,100

		EKATERINI



		Legend:



		Min TC Period																																																																																																																																																																																																																																																																																																																																																																																								Re-delivery range												 Options								Positioning								Dry-Dock								Idle						pre-purchase period

																																																																																																																																																																																																																																																																																																																																																																																																																																																														126

																																																																																																																																																																																																																																																																																																																																																																																																																																																														17

																																																																																																																																																																																																																																																																																																																																																																																																																																																														109



																																																																																																																																																																																																																																																																																																																																																																																																																																																														78.0%







Cont Graph

																																																				2011																																																2012																																																2013																																																2013

				Jan				Feb				Mar				Apr				May				Jun				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				Jun				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec				Jan				Feb				Mar				Apr				May				June				Jul				Aug				Sep				Oct				Nov				Dec

				Q1 '10												Q2 '10												Q3 '10												Q4 '10												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4												Q1												Q2												Q3												Q4



		EUROSEAS

		MAERSK NOUMEA		$16,800 until June-Oct '11 / plus 1+1+1 yrs option																																																$16,800																								$15,750

		TIGER BRIDGE		$7,500								$4,000 																																																$7,500																																																$6,000																																														$9,000

		AGGELIKI P																								$7,000																										$7,000																												$12,500																										$6,500

		DESPINA P																										$7,500																														$8,500																																																$7,000

		CAPTAIN COSTAS		$4,000								$4,250																																																$10,250																												$10,250																										$7,000																																																				$12,000

		MARINOS		$3,750 																																										$5,900 						$5,900																																														$6,750						$6,100										$6,000																				$6,000

		MANOLIS P		$3,850														$4,000																												$7,699																												$10,800								$10,500																								$7,000																						*		$6,200

		OEL BENGAL		$3,900												$4,200														      $6,800																						$6,800																								$11,200																																										$7,375																								12000

		KUO HSIUNG		$3,850																																														$5,300		$5,300																								$11,200																																												$7,375																								$12,000																																																																																																						 

		TASMAN TRADER		$9,500																																														$9,000																																																												$8,600



		EUROMAR

		EM PSARA																																																$5,500																				$17,600																																										$6,800												Spot as of 30/6/12

		EM ASTORIA																																																																																$13,500																												$6,750																								$7,000																																																		$15,000

		MAERSK NAIROBI																																												$16,800																																																$8,500																				$6,750																												$15,000

		EM ATHENS																																		$13,100																$13,100																																																																														$7,200

		EM CHIOS																																				$13,100														$13,100																																																																																$7,250																																																		$14,500

		EM ANDROS																																																																																								$13,000																																										$7,250																																						$14,000

		EM SPETSES																																												$4,600																$11,250																																														$6,000																												$6,300

		EM HYDRA																																												$4,600						$4,600														$8,000																												$8,400												$6,000																						$6,200																				$6,250

		CAP EGMONT																																																																																																																						$17,500

		EM ITHAKI																																																																																																																														Spot as of 13/6/12



		PRIVATE

		JOLLY		Idle																																		$9,250																																																						$9,375														$6,400																								$6,100

		DIAMANTIS P																										$6,750																								$6,750																										$13,000																																								$7,200																				Spot as of 9/8/12



		ABOVE CALCULATED BASIS MAX PERIOD

																																																						 Present CP																 Next Employment																				 Options														Previous CP - Rate																						Dry-Dock																min-max period																		Excl period										* $6500																																						Excl period										* $6500
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Container Companies Total Operating And G&A Costs – 2018 H1--
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Euroseas - Debt Profile Pre- and Post-Refinancing 

Debt Repayment Profile 

$22.4m

Debt as of 9/30/2018

Repayments Balloons

$9.4m

$7.9m

 Budget estimate for next 12 
months:

$/vessel/day
OPEX $   5,550
G&A $      600
Drydock $      250
Interest $      550
Pref. Dividend $      550
Subtotal $    7,500
Loan Rpmt(*) $    1,200
TOTAL $    8,700

(*) Excludes balloon repayments

Cash Flow Breakeven

Repayments Balloons
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Euroseas EBITDA Calculator

 We believe Euroseas is positioned to benefit from any market recovery due to its “benign” leverage
which would amplify the market increase for the shareholders
 The Company’s balance sheet includes a layer of perpetual preferred equity that we treat as debt;

but it does not have any repayment requirements and is not considered “debt” by the banks

EBITDA Calculator 2019 2020
Number of Vessels 11.00       10.75       

Assumed Fleet Utilization 95% 95%
Average TC Rate ($/day) 9,000       11,000    13,000    11,000    13,000    15,000    

Commissions -5% -5%
Net Revenues (m$) 32.6         39.9         47.1         39.0         46.0         53.1         

OPEX (mil $) (23.8)       (23.9)       
Drydocking Costs (m$) (2.0)          (3.1)          

G&A (m$) (2.3)          (2.3)          

EBITDA (m$) 4.6           11.8         19.1         9.6           16.6         23.7         

Notes:
1) Fleet utilization is assumed to also include offhire time of drydockings
2) OPEX are based on 2018, Jan-Sep actual escalated at 3% p.a.
3) Drydocking, G&A based on Company assumptions
4) EBITDA is net of drydocking costs (some analysts do not included it)


EDRY-TradesGraph



Iron Ore	2011	2012	2013	2014	2015	2016	2017	1050	1107	1188	1340	1364	1418	1473	Coal	2011	2012	2013	2014	2015	2016	2017	998	1111	1182	1216	1137	1140	1200	Grain	2011	2012	2013	2014	2015	2016	2017	316	345	363	408	429	450	478	Minor Bulk	2011	2012	2013	2014	2015	2016	2017	1704	1738	1824	1852	1882	1882	1939	







Chart1





Iron Ore	1050	1107	1188	1340	1364	1418	1473	1476	1498	
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EDRY- Trades

		DRYBULK TRADE																								Growth p.a. (%)

		(tons, m)		2010		2011		2012		2013		2014		2015		2016		2017		2018E		2019F				2010-2018		2015-2018

		Iron Ore		990		1,050		1,107		1,188		1,340		1,364		1,418		1,473		1,476		1,498				5.1%		2.7%

		Coal		926		998		1,111		1,182		1,216		1,137		1,140		1,200		1,241		1,263				3.7%		3.0%

		Grain		318		316		345		363		408		429		450		478		485		500				5.4%		4.2%

		Minor Bulk		1,588		1,704		1,738		1,824		1,852		1,882		1,882		1,939		2,008		2,076				3.0%		2.2%

		TOTAL (tons)		3,822		4,068		4,301		4,557		4,816		4,812		4,890		5,090		5,210		5,337				3.9%		2.7%

		TOTAL (ton-miles)		20,890		22,203		23,518		24,759		26,352		26,558		27,181		28,540		29,311		30,199				4.3%		3.3%

		Avg Distance		5,466		5,458		5,468		5,433		5,472		5,519		5,558		5,607		5,626		5,658				0.4%		0.6%









		% change		2010		2011		2012		2013		2014		2015		2016		2017		2018E		2019F

		Iron Ore				6.1%		5.4%		7.3%		12.8%		1.8%		4.0%		3.9%		0.2%		1.5%

		Coal				7.8%		11.3%		6.4%		2.9%		-6.5%		0.3%		5.3%		3.4%		1.8%

		Grain				-0.6%		9.2%		5.2%		12.4%		5.1%		4.9%		6.2%		1.5%		3.1%

		Minor Bulk				7.3%		2.0%		4.9%		1.5%		1.6%		0.0%		3.0%		3.6%		3.4%

		TOTAL (tons)				6.4%		5.7%		6.0%		5.7%		-0.1%		1.6%		4.1%		2.4%		2.4%

		TOTAL (ton-miles)				6.3%		5.9%		5.3%		6.4%		0.8%		2.3%		5.0%		2.7%		3.0%

		Avg Distance				-0.1%		0.2%		-0.6%		0.7%		0.9%		0.7%		0.9%		0.3%		0.6%



		World GDP Growth

		(% p.a.)		2010		2011		2012		2013		2014		2015		2016		2017		2018E		2019F

		Advanced Economies				1.7%		1.2%		1.4%		2.1%		2.3%		1.7%		2.3%		2.4%		2.1%

		Developing Economies				6.4%		5.3%		5.1%		4.7%		4.3%		4.4%		4.7%		4.7%		4.7%

		TOTAL				4.3%		3.5%		3.5%		3.6%		3.5%		3.3%		3.7%		3.7%		3.7%







Iron Ore	2011	2012	2013	2014	2015	2016	2017	2018E	2019F	1050	1107	1188	1340	1364	1418	1473	1476	1498	







Coal	2011	2012	2013	2014	2015	2016	2017	2018E	2019F	998	1111	1182	1216	1137	1140	1200	1241	1263	







Grain	2011	2012	2013	2014	2015	2016	2017	2018E	2019F	316	345	363	408	429	450	478	485	500	







Minor Bulk	2011	2012	2013	2014	2015	2016	2017	2018E	2019F	1704	1738	1824	1852	1882	1882	1939	2008	2076	







EDRY-OrderFleetGraph



Orderbook/Fleet Ratio	2000	2001	2002	2003	2004	2005	2006	2007	2008	2009	2010	2011	2012	2013	2014	2015	2016	2017	0.31950509461426491	8.560447239692523E-2	0.10383440787241263	0.16059602649006621	0.20738900962434023	0.18606676342525397	0.22373065435786044	0.56716798368595456	0.70492587278813967	0.59264097539734373	0.51896841711829556	0.32875143184421535	0.20053003533568903	0.20748440748440747	0.22358366271409749	0.16297631307929969	0.10782214384683209	9.2989110485745749E-2	



EDRY-OrderFleet

		Year		2000		2001		2002		2003		2004		2005		2006		2007		2008		2009		2010		2011		2012		2013		2014		2015		2016		2017

		Orderbook		87.8		24.5		30.6		48.5		66.8		64.1		82.4		222.5		294.8		272.2		277.7		200.9		136.2		149.7		169.7		126.6		85.6		76

		Fleet		274.8		286.2		294.7		302		322.1		344.5		368.3		392.3		418.2		459.3		535.1		611.1		679.2		721.5		759		776.8		793.9		817.3

		Orderbook/Fleet Ratio		32%		9%		10%		16%		21%		19%		22%		57%		70%		59%		52%		33%		20%		21%		22%		16%		11%		9%

						534466

						Bulkcarrier Orderbook % Fleet

				Date		Orderbook % Fleet

				Q1-1996		14.33

				Q2-1996		13.74

				Q3-1996		13.15

				Q4-1996		12.42

				Q1-1997		11.73

				Q2-1997		9.54

				Q3-1997		9.49

				Q4-1997		9.53

				Q1-1998		9.91

				Q2-1998		9.46

				Q3-1998		9.33

				Q4-1998		9.09

				Q1-1999		9.15

				Q2-1999		7.99

				Q3-1999		8.29

				Q4-1999		9.85

				Q1-2000		12.62

				Q2-2000		13.22

				Q3-2000		13.52

				Q4-2000		12.79

				Q1-2001		13.01

				Q2-2001		10.99

				Q3-2001		10.05

				Q4-2001		8.68

				Q1-2002		8.38

				Q2-2002		7.23

				Q3-2002		8.54

				Q4-2002		9.51

				Q1-2003		10.90

				Q2-2003		12.79

				Q3-2003		15.30

				Q4-2003		16.38

				Q1-2004		18.78

				Q2-2004		19.74

				Q3-2004		20.96

				Q4-2004		21.41

				Q1-2005		21.80

				Q2-2005		24.13

				Q3-2005		23.20

				Q4-2005		22.31

				Q1-2006		22.05

				Q2-2006		24.85

				Q3-2006		24.51

				Q4-2006		26.22

				Q1-2007		34.15

				Q2-2007		38.85

				Q3-2007		47.75

				Q4-2007		55.79

				Q1-2008		65.24

				Q2-2008		71.47

				Q3-2008		75.72

				Q4-2008		79.98

				Q1-2009		77.77

				Q2-2009		76.22

				Q3-2009		72.24

				Q4-2009		68.42

				Q1-2010		65.68

				Q2-2010		64.31

				Q3-2010		64.24

				Q4-2010		59.15

				Q1-2011		56.62

				Q2-2011		52.49

				Q3-2011		48.15

				Q4-2011		42.54

				Q1-2012		37.53

				Q2-2012		31.88

				Q3-2012		25.99

				Q4-2012		22.77

				Q1-2013		20.36

				Q2-2013		18.96

				Q3-2013		19.73

				Q4-2013		20.51

				Q1-2014		23.74

				Q2-2014		24.80

				Q3-2014		24.97

				Q4-2014		24.27

				Q1-2015		22.96

				Q2-2015		20.43

				Q3-2015		19.32

				Q4-2015		18.29

				Q1-2016		17.87

				Q2-2016		15.99

				Q3-2016		14.72

				Q4-2016		13.04

				Q1-2017		11.33

				Q2-2017		8.86

				Q3-2017		8.48

				Q4-2017		8.96

				Q1-2018		10.59

				Q2-2018		10.90

				Q3-2018		10.46

				Q4-2018		10.29



Orderbook % Fleet	Q1-1996	Q2-1996	Q3-1996	Q4-1996	Q1-1997	Q2-1997	Q3-1997	Q4-1997	Q1-1998	Q2-1998	Q3-1998	Q4-1998	Q1-1999	Q2-1999	Q3-1999	Q4-1999	Q1-2000	Q2-2000	Q3-2000	Q4-2000	Q1-2001	Q2-2001	Q3-2001	Q4-2001	Q1-2002	Q2-2002	Q3-2002	Q4-2002	Q1-2003	Q2-2003	Q3-2003	Q4-2003	Q1-2004	Q2-2004	Q3-2004	Q4-2004	Q1-2005	Q2-2005	Q3-2005	Q4-2005	Q1-2006	Q2-2006	Q3-2006	Q4-2006	Q1-2007	Q2-2007	Q3-2007	Q4-2007	Q1-2008	Q2-2008	Q3-2008	Q4-2008	Q1-2009	Q2-2009	Q3-2009	Q4-2009	Q1-2010	Q2-2010	Q3-2010	Q4-2010	Q1-2011	Q2-2011	Q3-2011	Q4-2011	Q1-2012	Q2-2012	Q3-2012	Q4-2012	Q1-2013	Q2-2013	Q3-2013	Q4-2013	Q1-2014	Q2-2014	Q3-2014	Q4-2014	Q1-2015	Q2-2015	Q3-2015	Q4-2015	Q1-2016	Q2-2016	Q3-2016	Q4-2016	Q1-2017	Q2-2017	Q3-2017	Q4-2017	Q1-2018	Q2-2018	Q3-2018	Q4-2018	14.33	13.74	13.15	12.42	11.73	9.5399999999999991	9.49	9.5299999999999994	9.91	9.4600000000000009	9.33	9.09	9.15	7.99	8.2899999999999991	9.85	12.62	13.22	13.52	12.79	13.01	10.99	10.050000000000001	8.68	8.3800000000000008	7.23	8.5399999999999991	9.51	10.9	12.79	15.3	16.38	18.78	19.739999999999998	20.96	21.41	21.8	24.13	23.2	22.31	22.05	24.85	24.51	26.22	34.15	38.85	47.75	55.79	65.239999999999995	71.47	75.72	79.98	77.77	76.22	72.239999999999995	68.42	65.680000000000007	64.31	64.239999999999995	59.15	56.62	52.49	48.15	42.54	37.53	31.88	25.99	22.77	20.36	18.96	19.73	20.51	23.74	24.8	24.97	24.27	22.96	20.43	19.32	18.29	17.87	15.99	14.72	13.04	11.33	8.86	8.48	8.9600000000000009	10.59	10.9	10.46	10.29	

EDRY-HmxPrices

		Shipping Intelligence Network Timeseries

		Created 04 December 2018 14:00

				41378		41379		41380		41381		42077		42078		42079		56911

				Handymax 56K 5 Year Old Secondhand Prices		Handymax 55-56k 10 Year Old Secondhand Prices		Handymax 35K 10 Year Old Secondhand Prices		Handymax 35K DWT 1977 Built Secondhand Prices		Handymax 56K DWT 3 Year Old Secondhand Prices		Handymax 52K DWT 15 Year Old Secondhand Prices		Handymax 42-45K DWT 20 Year Old Secondhand Prices		Handymax 61k dwt Secondhand Bulker Resale Prices						8158		68040

		Date		$m		$m		$m		$m		$m		$m		$m		$m						Panamax 76K Bulkcarrier 5 Year Old Secondhand Prices		Handymax 56K 5 Year Old Secondhand Prices

		Q2-1982								8.75												Date		$m		$m

		Q3-1982								8.10												1976		9.00

		Q4-1982								6.75												1977		6.00

		Q1-1983								8.25												1978		11.50

		Q2-1983								9.25												1979		16.50

		Q3-1983								7.75												1980		22.00

		Q4-1983								7.75												1981		12.00

		Q1-1984								6.75												1982		7.00

		Q2-1984								6.25												1983		8.50

		Q3-1984								5.75												1984		8.50

		Q4-1984								5.25												1985		6.00

		Q1-1985								4.25												1986		7.70		6.35

		Q2-1985								3.75												1987		12.80		11.40

		Q3-1985								3.00												1988		17.20		15.50

		Q4-1985								2.85												1989		23.00		19.00

		Q1-1986								2.60												1990		19.00		16.00

		Q2-1986		4.70						2.00												1991		24.00		19.50

		Q3-1986		5.50						3.25												1992		18.75		17.00

		Q4-1986		6.35						3.00												1993		19.50		18.00

		Q1-1987		7.20						3.50												1994		21.00		20.50

		Q2-1987		8.50						4.00												1995		21.50		21.00

		Q3-1987		9.30						5.25												1996		19.50		18.75

		Q4-1987		11.40						6.50												1997		22.00		18.00

		Q1-1988		12.50						7.50												1998		14.00		12.50

		Q2-1988		14.00						7.75												1999		16.75		16.00

		Q3-1988		15.00						8.50												2000		16.00		15.25

		Q4-1988		15.50						9.50												2001		14.00		13.25

		Q1-1989		17.50						10.75												2002		17.00		14.25

		Q2-1989		18.20						11.00												2003		28.00		20.00

		Q3-1989		18.75						11.00												2004		40.00		29.00

		Q4-1989		19.00						11.00												2005		29.50		25.50

		Q1-1990		18.50						10.25												2006		45.50		40.00

		Q2-1990		18.00						9.25												2007		88.50		75.00

		Q3-1990		17.25						8.00												2008		26.00		24.50

		Q4-1990		16.00						6.50												2009		36.00		27.00

		Q1-1991		16.00						6.50												2010		36.00		29.00

		Q2-1991		17.75						7.50												2011		26.50		24.50

		Q3-1991		19.00						7.75												2012		18.00		19.50

		Q4-1991		19.50						7.75												2013		25.50		24.50

		Q1-1992		18.00						6.50												2014		20.00		20.50

		Q2-1992		18.20						6.10												2015		14.00		13.50

		Q3-1992		17.00						5.40												2016		14.00		14.00

		Q4-1992		17.00						5.70												2017		18.50		17.50

		Q1-1993		18.50						6.35

		Q2-1993		19.00						7.50

		Q3-1993		19.00						7.25

		Q4-1993		18.00				12.30		6.75

		Q1-1994		18.25		14.50		12.00		6.00

		Q2-1994		19.25		14.70		13.25		7.00

		Q3-1994		20.00		15.25		13.25		7.00

		Q4-1994		20.50		15.75		13.75		7.00

		Q1-1995		21.00		16.50		13.75		7.00

		Q2-1995		21.00		16.75		13.75		7.00

		Q3-1995		20.50		16.00		14.00		6.50

		Q4-1995		21.00		15.50		14.00		6.50

		Q1-1996		19.50		15.00		14.00		5.75

		Q2-1996		20.00		14.75		13.00		5.50

		Q3-1996		18.75		13.50		10.75		4.00

		Q4-1996		18.75		13.50		10.00		4.00

		Q1-1997		19.00		14.50		11.50		4.50

		Q2-1997		18.00		13.75		11.00		4.50

		Q3-1997		18.50		13.75		11.00		4.50

		Q4-1997		18.00		13.50		11.50		4.50

		Q1-1998		17.50		10.50		9.50		3.75

		Q2-1998		16.00		10.00		9.00		2.50

		Q3-1998		14.00		8.50		8.00		2.00

		Q4-1998		12.50		8.00		7.00		2.00

		Q1-1999		12.75		8.50		7.75		1.75

		Q2-1999		14.00		10.50		8.75		1.90

		Q3-1999		14.60		10.50		8.75		1.80

		Q4-1999		16.00		11.50		9.00		2.25

		Q1-2000		16.00		11.75		9.50		2.25

		Q2-2000		15.00		12.00		9.50		2.50

		Q3-2000		15.50		12.60		10.00		2.50

		Q4-2000		15.25		12.00		8.50		2.50

		Q1-2001		14.00		10.50		9.00		2.00

		Q2-2001		13.75		10.50		8.50		1.75

		Q3-2001		13.00		10.00		8.00		1.75

		Q4-2001		13.25		9.75		8.50		1.75		16.50		5.50		3.20

		Q1-2002		14.00		9.75						16.75		6.50		3.50

		Q2-2002		14.00		9.75						16.75		6.50		3.75

		Q3-2002		13.50		9.50						16.75		6.50		3.75

		Q4-2002		14.25		10.50						16.75		7.00		4.00

		Q1-2003		16.00		11.25						17.50		7.50		4.50

		Q2-2003		16.00		11.25						18.50		8.00		4.75

		Q3-2003		16.50		12.00						19.75		8.50		5.00

		Q4-2003		20.00		15.50						23.00		10.00		7.00

		Q1-2004		30.00		22.00						34.00		16.00		14.00

		Q2-2004		21.00		16.00						24.00		13.00		10.50

		Q3-2004		26.75		22.00						30.50		16.00		12.50

		Q4-2004		29.00		22.50						33.00		18.50		14.00

		Q1-2005		35.00		26.50						38.00		21.00		15.50

		Q2-2005		33.25		25.50						37.25		20.00		15.25

		Q3-2005		28.00		24.50						33.50		18.50		13.00

		Q4-2005		25.50		20.50						29.50		16.50		10.00

		Q1-2006		28.50		21.00						31.50		16.50		10.00

		Q2-2006		31.75		22.50						34.00		17.50		11.00

		Q3-2006		38.00		28.00						40.00		21.00		14.00

		Q4-2006		40.00		32.00						42.50		22.00		15.50		47.00

		Q1-2007		45.00		36.00						46.00		25.00		17.00		51.00

		Q2-2007		54.00		41.00						55.50		32.00		21.00		58.50

		Q3-2007		69.00		55.00						72.00		43.00		33.00		75.00

		Q4-2007		75.00		60.00						75.00		46.50		36.00		82.00

		Q1-2008		69.00		60.00						72.00		49.50		35.00		78.00

		Q2-2008		72.50		60.50						75.00		50.50		39.00		82.00

		Q3-2008		61.50		53.00						65.00		41.00		30.00		69.00

		Q4-2008		24.50		18.00						26.50		13.00		7.50		32.00

		Q1-2009		25.50		18.00						28.00		13.00		8.00		31.00

		Q2-2009		27.50		21.00						29.00		16.00		11.00		33.50

		Q3-2009		28.50		21.00						30.00		16.50		10.50		36.00

		Q4-2009		27.00		21.50						30.00		17.00		11.00		36.50

		Q1-2010		31.00		24.00						33.00		19.50		12.00		38.00

		Q2-2010		33.00		27.00						35.50		22.50		14.00		40.00

		Q3-2010		33.50		26.00						35.50		21.00		13.00		38.00

		Q4-2010		29.00		24.00						32.00		19.00		12.00		37.00

		Q1-2011		29.00		20.50						31.20		17.50		12.00		35.00

		Q2-2011		29.00		21.75						31.00		16.50		12.00		34.50

		Q3-2011		26.00		20.00						28.30		15.00		11.00		32.00

		Q4-2011		24.50		17.00						27.40		12.00		9.00		32.00

		Q1-2012		23.50		17.00						25.60		11.00		8.50		29.00

		Q2-2012		23.50		17.00						25.40		11.00		8.50		28.50

		Q3-2012		20.00		14.50						22.60		9.00		7.00		26.50

		Q4-2012		19.50		14.50						22.30		9.00		7.00		26.50

		Q1-2013		18.50		14.50						21.80		9.50		6.50		26.50

		Q2-2013		21.50		16.00						23.80		9.50		7.00		27.50

		Q3-2013		22.50		17.00						25.00		10.00		6.50		29.00

		Q4-2013		24.50		17.50						26.60		11.00		6.50		30.00

		Q1-2014		27.00		22.00						29.20		13.50		8.50		33.00

		Q2-2014		25.50		19.50						28.00		13.00		8.00		32.00

		Q3-2014		23.00		16.00						26.40		10.00		7.50		31.50

		Q4-2014		20.50		13.50						24.40		9.00		6.00		30.00

		Q1-2015		16.00		11.00						20.80		7.00		5.00		27.50

		Q2-2015		15.00		10.50						19.90		6.50		4.50		26.50

		Q3-2015		15.50		10.50						19.70		6.00		4.00		25.50

		Q4-2015		13.50		8.00						17.30		4.50		3.50		22.50

		Q1-2016		12.00		6.50						15.10		3.50		2.50		19.50

		Q2-2016		13.00		7.75						16.10		4.00		2.75		20.50

		Q3-2016		13.50		9.00						16.80		4.50		2.75		21.50

		Q4-2016		14.00		9.50						17.80		5.75		2.75		23.00

		Q1-2017		16.00		11.50						20.20		8.00		5.00		26.00

		Q2-2017		16.00		13.00						20.40		7.50		5.00		26.50

		Q3-2017		16.50		13.00						20.90		9.50		6.00		27.00

		Q4-2017		17.50		13.50						21.70		9.50		6.50		27.50

		Q1-2018		18.00		14.50						22.20		10.00		7.00		28.00

		Q2-2018		18.00		14.50						22.40		10.00		7.00		28.50

		Q3-2018		18.00		14.00						22.40		9.00		6.00		28.50

		Please note the following

		41378: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified.
 40-42k dwt until Nov-01; 45k between Dec-01and May-08; 52k Jun-08 to Dec-09; 56k from Jan-10. Monthly Values extend earlier than weekly history.

		41379: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified. 40k dwt until Nov'01, 42/45k to Dec-09, 45/48k from Jan-10, 52k from Jan-12, 55-56k from Jul-16. Monthly Values extend earlier than weekly history.

		41380: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified. Monthly Values extend earlier than weekly history.

		41381: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified.

		42077: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified. 52k before Jan-10.

		42078: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified. 42-45k until Dec-11, 45-48k from Jan-12, 52k from Jul-16. Monthly values extend earlier than weekly history.

		42079: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified. Monthly values extend earlier than weekly history.

		56911: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified. 57k dwt until Jan-12, 58k until Jan-14. Monthly values extend earlier than weekly history.
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				Panamax 76K Bulkcarrier 5 Year Old Secondhand Prices		Panamax 75K Bulkcarrier 10 Year Old Secondhand Prices		Panamax 73K DWT 15 Year Old Secondhand Prices		Panamax 69K DWT 20 Year Old Secondhand Prices		Secondhand Bulker Resale Prices, 76k dwt		Panamax 82k dwt Secondhand Bulker (Kamsarmax) Resale Prices		Panamax 82k dwt Bulkcarrier (Kamsarmax) 5 Year Old Secondhand Price

		Date		$m		$m		$m		$m		$m		$m		$m

		Q1-1976		8.50

		Q2-1976		9.00

		Q3-1976		9.00

		Q4-1976		9.00

		Q1-1977		7.50

		Q2-1977		7.20

		Q3-1977		6.75

		Q4-1977		6.00

		Q1-1978		5.00

		Q2-1978		6.50

		Q3-1978		7.25

		Q4-1978		11.50

		Q1-1979		12.00

		Q2-1979		16.00

		Q3-1979		16.50

		Q4-1979		16.50

		Q1-1980		17.00

		Q2-1980		18.00

		Q3-1980		20.00

		Q4-1980		22.00

		Q1-1981		22.00

		Q2-1981		20.00

		Q3-1981		15.00

		Q4-1981		12.00

		Q1-1982		12.00

		Q2-1982		10.00

		Q3-1982		9.50

		Q4-1982		7.00

		Q1-1983		7.00

		Q2-1983		9.00

		Q3-1983		8.50

		Q4-1983		8.50

		Q1-1984		10.00

		Q2-1984		9.00

		Q3-1984		9.00

		Q4-1984		8.50

		Q1-1985		8.40

		Q2-1985		7.50

		Q3-1985		6.30

		Q4-1985		6.00

		Q1-1986		5.50

		Q2-1986		6.10

		Q3-1986		6.70

		Q4-1986		7.70

		Q1-1987		9.25

		Q2-1987		10.50

		Q3-1987		11.80

		Q4-1987		12.80

		Q1-1988		14.50

		Q2-1988		16.50

		Q3-1988		16.50

		Q4-1988		17.20

		Q1-1989		19.25

		Q2-1989		21.00

		Q3-1989		22.50

		Q4-1989		23.00

		Q1-1990		23.00

		Q2-1990		20.50

		Q3-1990		18.50

		Q4-1990		19.00

		Q1-1991		18.50

		Q2-1991		21.50

		Q3-1991		24.25

		Q4-1991		24.00

		Q1-1992		21.00

		Q2-1992		22.50

		Q3-1992		18.50

		Q4-1992		18.75

		Q1-1993		21.00

		Q2-1993		21.75

		Q3-1993		22.50

		Q4-1993		19.50		14.50

		Q1-1994		19.00		14.00

		Q2-1994		19.50		14.50

		Q3-1994		20.00		15.00

		Q4-1994		21.00		15.75

		Q1-1995		22.50		17.20

		Q2-1995		22.50		17.20

		Q3-1995		22.00		17.00

		Q4-1995		21.50		16.50

		Q1-1996		19.50		15.75

		Q2-1996		20.00		15.50

		Q3-1996		19.00		13.25

		Q4-1996		19.50		14.00

		Q1-1997		22.00		16.00

		Q2-1997		20.50		16.00

		Q3-1997		22.00		16.50

		Q4-1997		22.00		15.75

		Q1-1998		19.50		14.50

		Q2-1998		17.00		13.00

		Q3-1998		14.50		10.00

		Q4-1998		14.00		9.75

		Q1-1999		15.00		10.00

		Q2-1999		15.50		11.50

		Q3-1999		16.00		11.50

		Q4-1999		16.75		12.00

		Q1-2000		17.25		12.50

		Q2-2000		16.00		11.50

		Q3-2000		16.75		11.75

		Q4-2000		16.00		11.75

		Q1-2001		15.50		11.00

		Q2-2001		15.00		10.50

		Q3-2001		14.00		9.50

		Q4-2001		14.00		9.50		6.50		3.50

		Q1-2002		15.50		11.00		7.50		4.00

		Q2-2002		16.75		11.75		8.50		4.25

		Q3-2002		16.25		11.50		8.25		4.50

		Q4-2002		17.00		11.50		8.50		4.50

		Q1-2003		18.50		12.50		9.50		4.50

		Q2-2003		18.75		13.00		9.50		4.50

		Q3-2003		19.50		14.00		11.00		5.50

		Q4-2003		28.00		20.00		13.50		8.00

		Q1-2004		36.00		29.00		22.00		17.00

		Q2-2004		26.00		20.50		15.50		12.00

		Q3-2004		34.00		26.00		19.50		14.00

		Q4-2004		40.00		31.00		23.00		16.00

		Q1-2005		45.50		37.00		27.00		19.00

		Q2-2005		42.15		33.25		25.25		18.00

		Q3-2005		36.50		27.50		20.00		13.00

		Q4-2005		29.50		24.00		18.50		10.50

		Q1-2006		31.50		25.00		18.00		11.50

		Q2-2006		33.00		27.00		19.50		12.75

		Q3-2006		44.00		32.50		23.50		14.00

		Q4-2006		45.50		37.00		27.50		16.00		56.50

		Q1-2007		50.00		42.00		32.50		23.50		58.50

		Q2-2007		58.00		48.50		36.50		27.00		66.00

		Q3-2007		79.00		70.00		54.00		37.00		90.00

		Q4-2007		88.50		72.00		61.00		44.50		101.00

		Q1-2008		82.00		69.00		56.50		43.00		94.00

		Q2-2008		88.00		76.50		62.00		47.00		98.00

		Q3-2008		80.00		68.00		53.00		37.00		87.00

		Q4-2008		26.00		20.00		12.50		9.00		36.00

		Q1-2009		29.00		21.00		16.00		10.00		35.00

		Q2-2009		35.50		26.50		20.00		12.00		41.00

		Q3-2009		34.50		26.00		19.00		11.00		40.50

		Q4-2009		36.00		27.50		21.50		11.00		41.00

		Q1-2010		37.50		31.50		21.50		13.00		43.00

		Q2-2010		40.25		33.50		24.50		14.00		44.50

		Q3-2010		40.50		31.50		24.00		15.00		45.00

		Q4-2010		36.00		28.00		23.00		15.00		43.00

		Q1-2011		34.00		28.00		21.00		16.00		41.00

		Q2-2011		33.00		26.00		19.00		15.00		39.00

		Q3-2011		27.00		21.00		14.50		11.00		36.50

		Q4-2011		26.50		20.00		13.00		9.50		34.50

		Q1-2012		24.00		18.00		12.00		8.50		30.00		31.00

		Q2-2012		23.50		17.00		12.00		8.50		31.00		32.00

		Q3-2012		20.00		14.50		9.50		7.00		29.00		30.00

		Q4-2012		18.00		13.00		8.00		6.00		27.50		28.50

		Q1-2013		18.50		13.50		8.50		6.00		27.00		28.00

		Q2-2013		22.00		15.50		9.00		6.00		30.00		31.00

		Q3-2013		22.00		15.50		9.00		5.50		30.00		31.00

		Q4-2013		25.50		18.00		12.00		6.50		31.50		33.00

		Q1-2014		28.00		22.50		14.50		8.50		34.00		36.00

		Q2-2014		24.00		18.50		12.00		7.00		31.00		32.50

		Q3-2014		22.50		16.50		11.50		6.50		31.50		33.00

		Q4-2014		20.00		14.50		10.00		5.50		29.00		31.00

		Q1-2015		17.00		13.00		9.00		5.50		26.50		28.50

		Q2-2015		17.00		11.00		6.50		4.00		26.00		28.00

		Q3-2015		18.00		12.00		6.50		4.00		26.00		28.00

		Q4-2015		14.00		8.50		5.00		3.00		22.00		25.00

		Q1-2016		13.00		8.00		3.50		2.75		20.00		23.00

		Q2-2016		14.00		8.00		4.50		3.00		21.00		25.00

		Q3-2016		14.00		8.00		4.50		2.75		21.00		24.50

		Q4-2016		14.00		8.50		5.50		3.00		21.00		24.50

		Q1-2017		18.00		14.00		8.00		5.00				28.50

		Q2-2017		18.00		13.50		8.00		5.00				29.00		21.00

		Q3-2017		18.50		14.00		9.00		6.00				28.50		21.00

		Q4-2017		18.50		14.50		11.00		7.50				28.50		21.50

		Q1-2018		19.00		16.50		11.50		8.00				30.00		23.50

		Q2-2018		19.00		16.50		10.50		7.00				31.00		23.50

		Q3-2018		19.00		15.50		10.00		6.00				31.50		24.00

		Q4-2018														23.00

		Please note the following

		41376: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified.
 60k to 8/93, 68k 9/93-1/97, 70k 2/97-10/01, 73k from 11/01, 76k from  01/10

		41377: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified. Changed from 65k to 69k October 1998. Changed from 69k to 72k, Jan 2007.  Changed from 72k to 75k January 2012. Monthly Values extend earlier than weekly history.

		42075: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified.  Changed from 69k to 73k January 2012. Monthly values extend earlier than weekly history.

		42076: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified. 60k before Jan-10. Monthly values extend earlier than weekly history.

		56910: Between October 2008 and January 2010, Clarksons Research did not publish benchmark values and users should be aware that this was a period of transition in the Sale and Purchase markets, characterised by spells of rapidly changing price levels, low levels of sales activity and a wide spread of price ideas. During this period, the data should be treated with caution as confidence limits will vary over time and between sectors. As at End of Period Specified. 73k until Apr-08. Monthly values extend earlier than weekly history.

		532671: As at End of Period Specified.

		© Clarkson Research Services Limited 2018





EBITDA Calculator

								EBITDA Calculator		2019						2020

								Number of Vessels				11.00						10.75

								Assumed Fleet Utilization				95%						95%

								Average TC Rate ($/day)		9,000		11,000		13,000		11,000		13,000		15,000

								Commissions				-5%						-5%

								Net Revenues (m$)		32.6		39.9		47.1		39.0		46.0		53.1



								OPEX (mil $)				(23.8)						(23.9)

								Drydocking Costs (m$)				(2.0)						(3.1)

								G&A (m$)				(2.3)						(2.3)



								EBITDA (m$)		4.6		11.8		19.1		9.6		16.6		23.7



								Notes:

								1)		Fleet utilization is assumed to also include offhire time of drydockings

								2)		OPEX are based on 2018, Jan-Sep actual escalated at 3% p.a.

								3)		Drydocking, G&A based on Company assumptions

								4)		EBITDA is net of drydocking costs (some analysts do not included it)
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Euroseas - Valuation Comparables

26

P / NAV

Source: Seaborne Capital Advisors [7-Sep-2018]; ESEA based on own assumptions and calculations.

Current EV/2019 EBITDA

Source: Comparables - Seaborne Capital Advisors Oct-30-2018. All earnings estimates are based on data subject 
to continuous and significant revisions.
ESEA - based on middle column assumptions of EBITDA calculator and on the closing price of December 12, 
2018. 
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Why Euroseas?

• The containership sector is at an attractive point in the cycle for growth
• Focused on feeders, a segment with diversified demand (trade route-wise)
• Conservative leverage of about 55% with limited value downside by the steel value of the fleet
• Sponsor with significant stake invested 
• Seasoned management team with 150 years ship operating history and over 10 years capital market 

experience 
• The only public growth platform to capitalize on the feeder markets

• Stock trades at significant discount to NAV
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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  

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@eurodry.gr
mailto:aha@euroseas.gr
mailto:nbornozis@capitallink.com
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