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5)+$1"*1'KD"",'5>?D$@>"%,5)+$1"*1'KD"",'5>?D$@>"%,5)+$1"*1'KD"",'5>?D$@>"%,5)+$1"*1'KD"",'5>?D$@>"%,

! P)+'N$%,*-%"+10-?1'O'/)D,-?)+?$1"'H"11"D'*+"'">?D$@"&')%&"+'G->"P)+'N$%,*-%"+10-?1'O'/)D,-?)+?$1"'H"11"D'*+"'">?D$@"&')%&"+'G->"P)+'N$%,*-%"+10-?1'O'/)D,-?)+?$1"'H"11"D'*+"'">?D$@"&')%&"+'G->"P)+'N$%,*-%"+10-?1'O'/)D,-?)+?$1"'H"11"D'*+"'">?D$@"&')%&"+'G->" N0*+,"+1'N0*+,"+1'N0*+,"+1'N0*+,"+1'
B-,0'+">*-%-%6',"+>1';+$>'U3'>$%,01',$'>$+"',0*%'W'B-,0'+">*-%-%6',"+>1';+$>'U3'>$%,01',$'>$+"',0*%'W'B-,0'+">*-%-%6',"+>1';+$>'U3'>$%,01',$'>$+"',0*%'W'B-,0'+">*-%-%6',"+>1';+$>'U3'>$%,01',$'>$+"',0*%'W'jjjj @"*+1'@"*+1'@"*+1'@"*+1'
! /]\'/]\'/]\'/]\'c/'(-%6&*$c/'(-%6&*$c/'(-%6&*$c/'(-%6&*$ CCCC kkkk,-D'/*+,-D'/*+,-D'/*+,-D'/*+CCCC233g''l'TUU:V33]&*@m233g''l'TUU:V33]&*@m233g''l'TUU:V33]&*@m233g''l'TUU:V33]&*@m
! /]\/]\/]\/]\ h)$'<1-)%6h)$'<1-)%6h)$'<1-)%6h)$'<1-)%6 CCCC kkkk,-D'Q$H,-D'Q$H,-D'Q$H,-D'Q$HCCCC233g''l'TU4:333]&*@'233g''l'TU4:333]&*@'233g''l'TU4:333]&*@'233g''l'TU4:333]&*@'kkkk,-D'Q$H,-D'Q$H,-D'Q$H,-D'Q$HCCCC34',0"%'TU2:333]&*@m34',0"%'TU2:333]&*@m34',0"%'TU2:333]&*@m34',0"%'TU2:333]&*@m
! /]\/]\/]\/]\ 8+,">-1'8+,">-1'8+,">-1'8+,">-1'CCCC kkkk,-D'Y"#,-D'Y"#,-D'Y"#,-D'Y"#CCCC233Z''l'TUV:333]&*@m233Z''l'TUV:333]&*@m233Z''l'TUV:333]&*@m233Z''l'TUV:333]&*@m
! /]\'/]\'/]\'/]\'G*1>*%'G+*&"+''G*1>*%'G+*&"+''G*1>*%'G+*&"+''G*1>*%'G+*&"+''CCCC kkkk,-D'K"=,-D'K"=,-D'K"=,-D'K"=CCCC23U2'''l'TZ:ZW3]&*@'23U2'''l'TZ:ZW3]&*@'23U2'''l'TZ:ZW3]&*@'23U2'''l'TZ:ZW3]&*@'CCCC TV:W33]&*@'TV:W33]&*@'TV:W33]&*@'TV:W33]&*@'CCCC TV:333]&*@mTV:333]&*@mTV:333]&*@mTV:333]&*@m

! P)+'P)+'P)+'P)+'7*%*>*.7*%*>*.7*%*>*.7*%*>*.:'/]\':'/]\':'/]\':'/]\'X+-%-X+-%-X+-%-X+-%-
! ?*+,-#-?*,"1'-%',0"'hD*H"%"11'L*)>*+-%"'?$$D'*%&'-%'9'10$+,';)%&?*+,-#-?*,"1'-%',0"'hD*H"%"11'L*)>*+-%"'?$$D'*%&'-%'9'10$+,';)%&?*+,-#-?*,"1'-%',0"'hD*H"%"11'L*)>*+-%"'?$$D'*%&'-%'9'10$+,';)%&?*+,-#-?*,"1'-%',0"'hD*H"%"11'L*)>*+-%"'?$$D'*%&'-%'9'10$+,';)%&1'_-F"F'#$%,+*#,1',$'1'_-F"F'#$%,+*#,1',$'1'_-F"F'#$%,+*#,1',$'1'_-F"F'#$%,+*#,1',$'

#*++@'#*+6$'*,'*6+""&'+*,"1`'#*++@'#*+6$'*,'*6+""&'+*,"1`'#*++@'#*+6$'*,'*6+""&'+*,"1`'#*++@'#*+6$'*,'*6+""&'+*,"1`'
! !"#)+"1'*'+*,"'+*%6"'-%',0"'TUg:333!"#)+"1'*'+*,"'+*%6"'-%',0"'TUg:333!"#)+"1'*'+*,"'+*%6"'-%',0"'TUg:333!"#)+"1'*'+*,"'+*%6"'-%',0"'TUg:333CCCC23:333']'&*@';$+',0"'6+"*,"+'?*+,'$;',0"'%".,'223:333']'&*@';$+',0"'6+"*,"+'?*+,'$;',0"'%".,'223:333']'&*@';$+',0"'6+"*,"+'?*+,'$;',0"'%".,'223:333']'&*@';$+',0"'6+"*,"+'?*+,'$;',0"'%".,'2jjjj

@"*+1'_#$H"+"&'*,'U32i'-%'2334:'ggi';$+'233g'*%&'[2i';$+'233Z:'*@"*+1'_#$H"+"&'*,'U32i'-%'2334:'ggi';$+'233g'*%&'[2i';$+'233Z:'*@"*+1'_#$H"+"&'*,'U32i'-%'2334:'ggi';$+'233g'*%&'[2i';$+'233Z:'*@"*+1'_#$H"+"&'*,'U32i'-%'2334:'ggi';$+'233g'*%&'[2i';$+'233Z:'*??+$.->*,"D@`??+$.->*,"D@`??+$.->*,"D@`??+$.->*,"D@`

! P)+'%"B'P)+'%"B'P)+'%"B'P)+'%"B'7*%*>*.7*%*>*.7*%*>*.7*%*>*.:'/]\':'/]\':'/]\':'/]\'G$+>G$+>G$+>G$+> G"ED*G"ED*G"ED*G"ED*
! n-DD'="'&"D-H"+"&'B-,0'*'GN'n-DD'="'&"D-H"+"&'B-,0'*'GN'n-DD'="'&"D-H"+"&'B-,0'*'GN'n-DD'="'&"D-H"+"&'B-,0'*'GN'kkkk,-D'Q$H">="+,-D'Q$H">="+,-D'Q$H">="+,-D'Q$H">="+CCCC2334'oUV:gW3']&*@2334'oUV:gW3']&*@2334'oUV:gW3']&*@2334'oUV:gW3']&*@

! P)+'2'P)+'2'P)+'2'P)+'2'<*%&@1-I"<*%&@1-I"<*%&@1-I"<*%&@1-I" H"11"D1'">?D$@"&'-%',0"'10$+,H"11"D1'">?D$@"&'-%',0"'10$+,H"11"D1'">?D$@"&'-%',0"'10$+,H"11"D1'">?D$@"&'-%',0"'10$+,CCCC,"+>'#0*+,"+'$+',"+>'#0*+,"+'$+',"+>'#0*+,"+'$+',"+>'#0*+,"+'$+'aaaa1?$,1?$,1?$,1?$,bbbb >*+E",>*+E",>*+E",>*+E",
! /]\'8+-"D'#0*+,"+"&'/]\'8+-"D'#0*+,"+"&'/]\'8+-"D'#0*+,"+"&'/]\'8+-"D'#0*+,"+"&'kkkk,-D'"%&'P#,$="+,-D'"%&'P#,$="+,-D'"%&'P#,$="+,-D'"%&'P#,$="+CCCC2334'o'TZ:W33]&*@2334'o'TZ:W33]&*@2334'o'TZ:W33]&*@2334'o'TZ:W33]&*@
! Q-E$D*$1Q-E$D*$1Q-E$D*$1Q-E$D*$1 7'-1')%&"+'*'H$@*6"'#0*+,"+'#)++"%,D@'o2U:333']&*@7'-1')%&"+'*'H$@*6"'#0*+,"+'#)++"%,D@'o2U:333']&*@7'-1')%&"+'*'H$@*6"'#0*+,"+'#)++"%,D@'o2U:333']&*@7'-1')%&"+'*'H$@*6"'#0*+,"+'#)++"%,D@'o2U:333']&*@
! n-DD'1"#)+"'D$%6"+n-DD'1"#)+"'D$%6"+n-DD'1"#)+"'D$%6"+n-DD'1"#)+"'D$%6"+CCCC,"+>'#0*+,"+1'*,'*??+$?+-*,"'+*,"1'B0"%'*%&'-;'*H*-D*=D","+>'#0*+,"+1'*,'*??+$?+-*,"'+*,"1'B0"%'*%&'-;'*H*-D*=D","+>'#0*+,"+1'*,'*??+$?+-*,"'+*,"1'B0"%'*%&'-;'*H*-D*=D","+>'#0*+,"+1'*,'*??+$?+-*,"'+*,"1'B0"%'*%&'-;'*H*-D*=D"
! \"11"D1'0*H"'D$B'+)%%-%6'#$1,1'*%&'D$B'#*?-,*D'#$1,1\"11"D1'0*H"'D$B'+)%%-%6'#$1,1'*%&'D$B'#*?-,*D'#$1,1\"11"D1'0*H"'D$B'+)%%-%6'#$1,1'*%&'D$B'#*?-,*D'#$1,1\"11"D1'0*H"'D$B'+)%%-%6'#$1,1'*%&'D$B'#*?-,*D'#$1,1



8

Our actual average rates for our 4 Handysize vessels compared against the    
1-year TC rate for a 5-year old handysize vessel 

PB%'5*+%-%61'\1F'/*+E",'R*,"1PB%'5*+%-%61'\1F'/*+E",'R*,"1PB%'5*+%-%61'\1F'/*+E",'R*,"1PB%'5*+%-%61'\1F'/*+E",'R*,"1
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)1&]&*@)1&]&*@)1&]&*@)1&]&*@

/$&"+%'2ZC93:333'*H6F'2332C34J2'''p'U2:243'T]&*@

5)+$1"*1'<*%&@1-I" *H6F'2332C34J2'p'UU:WgW'T]&*@



9

(2'O'<U'2334'K-%*%#-*D'+"1)D,1'*%&'&-H-&"%&'0-1,$+@(2'O'<U'2334'K-%*%#-*D'+"1)D,1'*%&'&-H-&"%&'0-1,$+@(2'O'<U'2334'K-%*%#-*D'+"1)D,1'*%&'&-H-&"%&'0-1,$+@(2'O'<U'2334'K-%*%#-*D'+"1)D,1'*%&'&-H-&"%&'0-1,$+@
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L*D,-#'Y+@'X%&".'Y"H"D$?>"%,L*D,-#'Y+@'X%&".'Y"H"D$?>"%,L*D,-#'Y+@'X%&".'Y"H"D$?>"%,L*D,-#'Y+@'X%&".'Y"H"D$?>"%,

0
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n Ju
l
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Q2

2005 
Q3

2005 
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Q1
2006 
Q2

2006 
Q3

L*D,-#'Y+@'X%&".L*D,-#'Y+@'X%&".L*D,-#'Y+@'X%&".L*D,-#'Y+@'X%&".

q LYX'-1')?';+$>'*'LYX'-1')?';+$>'*'LYX'-1')?';+$>'*'LYX'-1')?';+$>'*'
+"#"%,'D$B'?$-%,'+"#"%,'D$B'?$-%,'+"#"%,'D$B'?$-%,'+"#"%,'D$B'?$-%,'
$;'*=$),'2393'-%'$;'*=$),'2393'-%'$;'*=$),'2393'-%'$;'*=$),'2393'-%'
D*,"D*,"D*,"D*,"CCCC^*%)*+@'^*%)*+@'^*%)*+@'^*%)*+@'kkkk34',$'34',$'34',$'34',$'
94g2'$%'8)6)1,'94g2'$%'8)6)1,'94g2'$%'8)6)1,'94g2'$%'8)6)1,'
22222222

q 2334<U'D$B"+',0*,'2334<U'D$B"+',0*,'2334<U'D$B"+',0*,'2334<U'D$B"+',0*,'
1*>"'?"+-$&'-%'1*>"'?"+-$&'-%'1*>"'?"+-$&'-%'1*>"'?"+-$&'-%'kkkk3W3W3W3W

q L),'-%'(9'L),'-%'(9'L),'-%'(9'L),'-%'(9'rrrr34:'LYX'34:'LYX'34:'LYX'34:'LYX'
-1'0-60"+',0*%'-1'0-60"+',0*%'-1'0-60"+',0*%'-1'0-60"+',0*%'
#$++"1?$%&-%6'#$++"1?$%&-%6'#$++"1?$%&-%6'#$++"1?$%&-%6'
?"+-$&'-%'(9'?"+-$&'-%'(9'?"+-$&'-%'(9'?"+-$&'-%'(9'kkkk3W3W3W3W
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KD"",'Y*,*';$+'!"#$%&'()*+,"+'O'!-.'/$%,01'2334KD"",'Y*,*';$+'!"#$%&'()*+,"+'O'!-.'/$%,01'2334KD"",'Y*,*';$+'!"#$%&'()*+,"+'O'!-.'/$%,01'2334KD"",'Y*,*';$+'!"#$%&'()*+,"+'O'!-.'/$%,01'2334

7"+'\"11"D'!,*,-1,-#17"+'\"11"D'!,*,-1,-#17"+'\"11"D'!,*,-1,-#17"+'\"11"D'!,*,-1,-#1
-%'f!Y]&*@]\"11" D-%'f!Y]&*@]\"11" D-%'f!Y]&*@]\"11" D-%'f!Y]&*@]\"11" D 9 '/$%,01'5%&"&'^)%"'939'/$%,01'5%&"&'^)%"'939'/$%,01'5%&"&'^)%"'939'/$%,01'5%&"&'^)%"'93 4'/$%,01'5%&"&'^)%" '934'/$%,01'5%&"&'^)%" '934'/$%,01'5%&"&'^)%" '934'/$%,01'5%&"&'^)%" '93

233W233W233W233W 2334233423342334 233W233W233W233W 2334233423342334
_)%*)&-,"&`_)%*)&-,"&`_)%*)&-,"&`_)%*)&-,"&` _)%*)&-,"&`_)%*)&-,"&`_)%*)&-,"&`_)%*)&-,"&` _)%*)&-,"&`_)%*)&-,"&`_)%*)&-,"&`_)%*)&-,"&` _)%*)&-,"&`_)%*)&-,"&`_)%*)&-,"&`_)%*)&-,"&`

Q)>="+'$;'H"11"D1Q)>="+'$;'H"11"D1Q)>="+'$;'H"11"D1Q)>="+'$;'H"11"D1 gF33gF33gF33gF33 ZF9ZZF9ZZF9ZZF9Z gF33gF33gF33gF33 ZF23ZF23ZF23ZF23

7"+-$&'Y*@1'_&*@1`7"+-$&'Y*@1'_&*@1`7"+-$&'Y*@1'_&*@1`7"+-$&'Y*@1'_&*@1`
N*D"%&*+N*D"%&*+N*D"%&*+N*D"%&*+ 49gF349gF349gF349gF3 g49F3g49F3g49F3g49F3 U24gF3U24gF3U24gF3U24gF3 U[Z9F3U[Z9F3U[Z9F3U[Z9F3
8H*-D*=D"8H*-D*=D"8H*-D*=D"8H*-D*=D" 4U2F34U2F34U2F34U2F3 gW3FVgW3FVgW3FVgW3FV U2[2F3U2[2F3U2[2F3U2[2F3 U[WVFVU[WVFVU[WVFVU[WVFV
\$@*6"\$@*6"\$@*6"\$@*6" 4U3F[4U3F[4U3F[4U3F[ g[ZFZg[ZFZg[ZFZg[ZFZ U29VF[U29VF[U29VF[U29VF[ U[WgFZU[WgFZU[WgFZU[WgFZ

f,-D-I*,-$%'R*," 'if,-D-I*,-$%'R*," 'if,-D-I*,-$%'R*," 'if,-D-I*,-$%'R*," 'i VVFgiVVFgiVVFgiVVFgi VVFgiVVFgiVVFgiVVFgi VVFZiVVFZiVVFZiVVFZi VVFViVVFViVVFViVVFVi

8H"+*6"1'-%')1&]&*@]H"11"D8H"+*6"1'-%')1&]&*@]H"11"D8H"+*6"1'-%')1&]&*@]H"11"D8H"+*6"1'-%')1&]&*@]H"11"D

G->"'N0*+,"+'5J)-H*D"%,'_GN5 `G->"'N0*+,"+'5J)-H*D"%,'_GN5 `G->"'N0*+,"+'5J)-H*D"%,'_GN5 `G->"'N0*+,"+'5J)-H*D"%,'_GN5 ` UZ:U[ZUZ:U[ZUZ:U[ZUZ:U[Z U9:g9ZU9:g9ZU9:g9ZU9:g9Z UV:U2[UV:U2[UV:U2[UV:U2[ U9:[U[U9:[U[U9:[U[U9:[U[

P?"+*,-%6'5.?"%1"1P?"+*,-%6'5.?"%1"1P?"+*,-%6'5.?"%1"1P?"+*,-%6'5.?"%1"1
\"11" D'R)%%-%6'N$1,\"11" D'R)%%-%6'N$1,\"11" D'R)%%-%6'N$1,\"11" D'R)%%-%6'N$1, 9:[g49:[g49:[g49:[g4 9:2UU9:2UU9:2UU9:2UU 9:9gU9:9gU9:9gU9:9gU 9:[3V9:[3V9:[3V9:[3V
/*%*6">"%,'K""1/*%*6">"%,'K""1/*%*6">"%,'K""1/*%*6">"%,'K""1 g[9g[9g[9g[9 gZZgZZgZZgZZ g42g42g42g42 gW3gW3gW3gW3
\"11" D'P?"+*,-%6'5.?"%1"1\"11" D'P?"+*,-%6'5.?"%1"1\"11" D'P?"+*,-%6'5.?"%1"1\"11" D'P?"+*,-%6'5.?"%1"1 [:2UV[:2UV[:2UV[:2UV 9:VVV9:VVV9:VVV9:VVV [:U99[:U99[:U99[:U99 [:U4Z[:U4Z[:U4Z[:U4Z
sO8'5.?"%1"1sO8'5.?"%1"1sO8'5.?"%1"1sO8'5.?"%1"1 9gg9gg9gg9gg 9W29W29W29W2
G$,*D'P?"+*,-%6'5.?"%1"1G$,*D'P?"+*,-%6'5.?"%1"1G$,*D'P?"+*,-%6'5.?"%1"1G$,*D'P?"+*,-%6'5.?"%1"1 [:2UZ[:2UZ[:2UZ[:2UZ [:9gW[:9gW[:9gW[:9gW [:U99[:U99[:U99[:U99 [:WUU[:WUU[:WUU[:WUU
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X%#$>"'!,*,">"%,';$+'!"#$%&'()*+,"+'*%&'!-.'/$%,01'2334X%#$>"'!,*,">"%,';$+'!"#$%&'()*+,"+'*%&'!-.'/$%,01'2334X%#$>"'!,*,">"%,';$+'!"#$%&'()*+,"+'*%&'!-.'/$%,01'2334X%#$>"'!,*,">"%,';$+'!"#$%&'()*+,"+'*%&'!-.'/$%,01'2334

XQNP/5'!G8G5/5QGXQNP/5'!G8G5/5QGXQNP/5'!G8G5/5QGXQNP/5'!G8G5/5QG 9'>$%,01'"%&"&'^)%"'93:9'>$%,01'"%&"&'^)%"'93:9'>$%,01'"%&"&'^)%"'93:9'>$%,01'"%&"&'^)%"'93: 4'>$%,01'"%&"&'^)%"'93:4'>$%,01'"%&"&'^)%"'93:4'>$%,01'"%&"&'^)%"'93:4'>$%,01'"%&"&'^)%"'93:
-%'f!Y-%'f!Y-%'f!Y-%'f!Y 233W233W233W233W 2334233423342334 233W233W233W233W 2334233423342334

\$@*6"'+"H"%)"\$@*6"'+"H"%)"\$@*6"'+"H"%)"\$@*6"'+"H"%)" UU:U39:U39UU:U39:U39UU:U39:U39UU:U39:U39 U3:4U2:UVVU3:4U2:UVVU3:4U2:UVVU3:4U2:UVV 29:Z99:g9429:Z99:g9429:Z99:g9429:Z99:g94 23:[2U:22323:[2U:22323:[2U:22323:[2U:223
\$@*6"'".?"%1"1 _2W:4U9`''''''''' _92W:Ug4`'''''''' _U9U:V39`''''''' _Z44:94W`''''''
GN'5J)-H* D"%,'R"H"%)"GN'5J)-H* D"%,'R"H"%)"GN'5J)-H* D"%,'R"H"%)"GN'5J)-H* D"%,'R"H"%)" UU:3gg:[V3UU:3gg:[V3UU:3gg:[V3UU:3gg:[V3 U3:2Zg:329U3:2Zg:329U3:2Zg:329U3:2Zg:329 29:g3U:Z9929:g3U:Z9929:g3U:Z9929:g3U:Z99 UV:WW[:ZWWUV:WW[:ZWWUV:WW[:ZWWUV:WW[:ZWW
N$>>-11-$%1 _493:g93`'''''''' _[U4:9ZW`''''''''' _U:9[3:22Z`''''' _ZVW:V4Z`''''''''
Q",'+"H"%)"Q",'+"H"%)"Q",'+"H"%)"Q",'+"H"%)" U3:[[4:g43U3:[[4:g43U3:[[4:g43U3:[[4:g43 V:Zg3:49ZV:Zg3:49ZV:Zg3:49ZV:Zg3:49Z 22:94U:43W22:94U:43W22:94U:43W22:94U:43W UZ:4WZ:ZZgUZ:4WZ:ZZgUZ:4WZ:ZZgUZ:4WZ:ZZg

P?"+*,-%6'".?"%1"1P?"+*,-%6'".?"%1"1P?"+*,-%6'".?"%1"1P?"+*,-%6'".?"%1"1
\"11"D'$?"+*,-%6'".?"%1"1 2:2U9:V9g 2:[[V:4W9 [:2g3:gZg W:3WW:gW9
/*%*6">"%,';""1 [g9:3g[ 43U:244 V4W:9Z[ U:UU2:ZW3
s"%"+*D'*%&'*&>-%-1,+*,-H"'".?"%1"1 C 2Zg:WUW C W2U:V[3
G$,* D'$?"+*,-%6'".?"%1"1G$,* D'$?"+*,-%6'".?"%1"1G$,* D'$?"+*,-%6'".?"%1"1G$,* D'$?"+*,-%6'".?"%1"1 2:4Zg:3UU2:4Zg:3UU2:4Zg:3UU2:4Zg:3UU 9:99Z:[9[9:99Z:[9[9:99Z:[9[9:99Z:[9[ W:294:UgUW:294:UgUW:294:UgUW:294:UgU 4:4V3:W[94:4V3:W[94:4V3:W[94:4V3:W[9

8>$+,-I*,-$%'*%&'&"?+"#-*,-$%8>$+,-I*,-$%'*%&'&"?+"#-*,-$%8>$+,-I*,-$%'*%&'&"?+"#-*,-$%8>$+,-I*,-$%'*%&'&"?+"#-*,-$% V34:ZZWV34:ZZWV34:ZZWV34:ZZW U:49Z:WZWU:49Z:WZWU:49Z:WZWU:49Z:WZW U:Z2[:922U:Z2[:922U:Z2[:922U:Z2[:922 9:UVW:3g[9:UVW:3g[9:UVW:3g[9:UVW:3g[

Q",'6*-%'$%'1*D" '$;'H"11" DQ",'6* -%'$%'1*D" '$;'H"11" DQ",'6* -%'$%'1*D" '$;'H"11" DQ",'6* -%'$%'1*D" '$;'H"11" D CCCC 2:U4W:gVV2:U4W:gVV2:U4W:gVV2:U4W:gVV CCCC 2:U4W:gVV2:U4W:gVV2:U4W:gVV2:U4W:gVV

P?"+*,-%6'-%#$>"P?"+*,-%6'-%#$>"P?"+*,-%6'-%#$>"P?"+*,-%6'-%#$>" 4:ZW2:Z4[4:ZW2:Z4[4:ZW2:Z4[4:ZW2:Z4[ g:3WV:[UZg:3WV:[UZg:3WV:[UZg:3WV:[UZ UW:93U:UU2UW:93U:UU2UW:93U:UU2UW:93U:UU2 U3:V9V:34VU3:V9V:34VU3:V9V:34VU3:V9V:34V

X%,"+"1,'*%&';-%*%#"'#$1, _[ZZ:UWg`''''''''' _gU9:WZU`'''''''''' _W[W:gUV`'''''''''' _U:9VU:V[g`''''''
P,0"+'-%#$>"'_".?"%1"1`:'%", _ZZ:ggU`'''''''''''' 2W3:g9g'''''''''' g:VZU''''''''''''''' [4Z:99[

Q",'X%#$>"Q",'X%#$>"Q",'X%#$>"Q",'X%#$>" 4:2gW:V944:2gW:V944:2gW:V944:2gW:V94 4:WV4:Wg[4:WV4:Wg[4:WV4:Wg[4:WV4:Wg[ U[:g49:9g[U[:g49:9g[U[:g49:9g[U[:g49:9g[ U3:3UW:[W4U3:3UW:[W4U3:3UW:[W4U3:3UW:[W4
5*+%-%61'?"+'10*+"C=*1-#'*%&'&-D),"&5*+%-%61'?"+'10*+"C=*1-#'*%&'&-D),"&5*+%-%61'?"+'10*+"C=*1-#'*%&'&-D),"&5*+%-%61'?"+'10*+"C=*1-#'*%&'&-D),"& 3F2U3F2U3F2U3F2U 3FUg3FUg3FUg3FUg 3FW33FW33FW33FW3 3F2g3F2g3F2g3F2g
n"-60,"&'*H"+*6"'%)>="+'$;'10*+"1 2V:gW[:U44 9g:Z43:9[U 2V:gW[:U44 9g:9[g:WZ3
$),1,*%&-%6'&)+-%6',0"'@"*+'C=*1-#'*%&'&-D),"&

Q)>="+'$;'H"11"D1Q)>="+'$;'H"11"D1Q)>="+'$;'H"11"D1Q)>="+'$;'H"11"D1 gF33gF33gF33gF33 ZF9ZZF9ZZF9ZZF9Z gF33gF33gF33gF33 ZF23ZF23ZF23ZF23
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L*D*%#"'!0"",'<-60D-60,1L*D*%#"'!0"",'<-60D-60,1L*D*%#"'!0"",'<-60D-60,1L*D*%#"'!0"",'<-60D-60,1

L8e8QN5'!<55GL8e8QN5'!<55GL8e8QN5'!<55GL8e8QN5'!<55G ^)%"'93:^)%"'93:^)%"'93:^)%"'93:
-%'f!Y-%'f!Y-%'f!Y-%'f!Y 2334233423342334

811",1811",1811",1811",1 ____)%*)&-,"&)%*)&-,"&)%*)&-,"&)%*)&-,"&`̀̀̀
N)++"%,'*11",1N)++"%,'*11",1N)++"%,'*11",1N)++"%,'*11",1

N*10'*%&'#*10'"J)-H*D"%,1 23:23W:g3W
P,0"+'#)++"%,'811",1 9:92V:9VV

G$,*D'#)++"%,'*11",1G$,*D'#)++"%,'*11",1G$,*D'#)++"%,'*11",1G$,*D'#)++"%,'*11",1 29:W9W:U3[29:W9W:U3[29:W9W:U3[29:W9W:U3[

\"11"D1:'%",'-%#DF'H"11"D'0"D&';$+'1*D" WV:4gV:gU9
Y";"++"&'#0*+6"1:'%", U:[4U:9[Z

G$,*D'*11",1G$,*D'*11",1G$,*D'*11",1G$,*D'*11",1 Z[:4g4:U4WZ[:4g4:U4WZ[:4g4:U4WZ[:4g4:U4W

e-*=-D-,-"1'*%&'10*+"0$D&"+1e-*=-D-,-"1'*%&'10*+"0$D&"+1e-*=-D-,-"1'*%&'10*+"0$D&"+1e-*=-D-,-"1'*%&'10*+"0$D&"+1rrrr "J)-,@"J)-,@"J)-,@"J)-,@
N)++"%,'D-*=-D-,-"1N)++"%,'D-*=-D-,-"1N)++"%,'D-*=-D-,-"1N)++"%,'D-*=-D-,-"1

e$%6C,"+>'&"=,:'#)++"%,'?$+,-$%' U9:Z[3:333
P,0"+'#)++"%,'D-*=-D-,-"1 W:3gg:9V9
G$,*D'#)++"%,'D-*=-D-,-"1G$,*D'#)++"%,'D-*=-D-,-"1G$,*D'#)++"%,'D-*=-D-,-"1G$,*D'#)++"%,'D-*=-D-,-"1 UZ:VUg:9V9UZ:VUg:9V9UZ:VUg:9V9UZ:VUg:9V9

e$%6C,"+>'&"=,:'%",'$;'#)++"%,'?$+,-$% 99:2Z3:333
G$,*D'D-*=-D-,-"1G$,*D'D-*=-D-,-"1G$,*D'D-*=-D-,-"1G$,*D'D-*=-D-,-"1 W2:UVg:9V9

!0*+"0$D&"+1!0*+"0$D&"+1!0*+"0$D&"+1!0*+"0$D&"+1rrrr "J)-,@"J)-,@"J)-,@"J)-,@
N$>>$%'1,$#E 9gZ:439

8&&-,-$%*D'?*-&C-%'#*?-,*D Ug:ZZ2:VV3
R",*-%"&'"*+%-%61 U[:2Ug:UgV

G$,*D'10*+"0$D&"+1G$,*D'10*+"0$D&"+1G$,*D'10*+"0$D&"+1G$,*D'10*+"0$D&"+1rrrr "J)-,@"J)-,@"J)-,@"J)-,@ 92:[gZ:gg292:[gZ:gg292:[gZ:gg292:[gZ:gg2
G$,*D'D-*=-D-,-"1'*%&'10*+"0$D&"+1G$,*D'D-*=-D-,-"1'*%&'10*+"0$D&"+1G$,*D'D-*=-D-,-"1'*%&'10*+"0$D&"+1G$,*D'D-*=-D-,-"1'*%&'10*+"0$D&"+1rrrr "J)-,@"J)-,@"J)-,@"J)-,@ Z[:4g4:U4WZ[:4g4:U4WZ[:4g4:U4WZ[:4g4:U4W

! f%+"1,+-#,"&'#*10S'''T23F2'>f%+"1,+-#,"&'#*10S'''T23F2'>f%+"1,+-#,"&'#*10S'''T23F2'>f%+"1,+-#,"&'#*10S'''T23F2'>

! e$%6',"+>'&"=,S''''''''T'[gFU'>e$%6',"+>'&"=,S''''''''T'[gFU'>e$%6',"+>'&"=,S''''''''T'[gFU'>e$%6',"+>'&"=,S''''''''T'[gFU'>
! /$&"1,'D"H"+*6"'=@'-%&)1,+@'/$&"1,'D"H"+*6"'=@'-%&)1,+@'/$&"1,'D"H"+*6"'=@'-%&)1,+@'/$&"1,'D"H"+*6"'=@'-%&)1,+@'

1,*%&*+&11,*%&*+&11,*%&*+&11,*%&*+&1

! R"?*-&'R"?*-&'R"?*-&'R"?*-&'*=,*=,*=,*=, TUg'>'&"=,'1-%#"'TUg'>'&"=,'1-%#"'TUg'>'&"=,'1-%#"'TUg'>'&"=,'1-%#"'
?+-H*,"'?D*#">"%,?+-H*,"'?D*#">"%,?+-H*,"'?D*#">"%,?+-H*,"'?D*#">"%,

! Q",'Y"=,',$'N*?'+*,-$'$;'[WF9iQ",'Y"=,',$'N*?'+*,-$'$;'[WF9iQ",'Y"=,',$'N*?'+*,-$'$;'[WF9iQ",'Y"=,',$'N*?'+*,-$'$;'[WF9i

! 8#J)-1-,-$%'$;'/]\'8#J)-1-,-$%'$;'/]\'8#J)-1-,-$%'$;'/]\'8#J)-1-,-$%'$;'/]\'aaaaG$+>G$+>G$+>G$+> G"ED*G"ED*G"ED*G"ED*bbbb
,$'="';-%*%#"&'4Wi'=@'&"=,,$'="';-%*%#"&'4Wi'=@'&"=,,$'="';-%*%#"&'4Wi'=@'&"=,,$'="';-%*%#"&'4Wi'=@'&"=,
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Y-H-&"%&'7$D-#@'O'<-1,$+@Y-H-&"%&'7$D-#@'O'<-1,$+@Y-H-&"%&'7$D-#@'O'<-1,$+@Y-H-&"%&'7$D-#@'O'<-1,$+@

! aaaa5)+$1"*1'?D*%1',$'&-1,+-=),":'$%'*'J)*+,"+D@'=*1-1:'1)=1,*%,-*DD5)+$1"*1'?D*%1',$'&-1,+-=),":'$%'*'J)*+,"+D@'=*1-1:'1)=1,*%,-*DD5)+$1"*1'?D*%1',$'&-1,+-=),":'$%'*'J)*+,"+D@'=*1-1:'1)=1,*%,-*DD5)+$1"*1'?D*%1',$'&-1,+-=),":'$%'*'J)*+,"+D@'=*1-1:'1)=1,*%,-*DD@'*DD'*H*-D*=D"'@'*DD'*H*-D*=D"'@'*DD'*H*-D*=D"'@'*DD'*H*-D*=D"'
#*10';D$B'6"%"+*,"&'=@'$?"+*,-$%1'D"11'".?"%1"1:'&"=,'1"+H-#":'+#*10';D$B'6"%"+*,"&'=@'$?"+*,-$%1'D"11'".?"%1"1:'&"=,'1"+H-#":'+#*10';D$B'6"%"+*,"&'=@'$?"+*,-$%1'D"11'".?"%1"1:'&"=,'1"+H-#":'+#*10';D$B'6"%"+*,"&'=@'$?"+*,-$%1'D"11'".?"%1"1:'&"=,'1"+H-#":'+"1"+H"1';$+'"1"+H"1';$+'"1"+H"1';$+'"1"+H"1';$+'
&+@&$#E-%6'".?"%1"1:'1?"#-*D'1)+H"@1:'*%&'*;,"+'"1,*=D-10-%6'%"#&+@&$#E-%6'".?"%1"1:'1?"#-*D'1)+H"@1:'*%&'*;,"+'"1,*=D-10-%6'%"#&+@&$#E-%6'".?"%1"1:'1?"#-*D'1)+H"@1:'*%&'*;,"+'"1,*=D-10-%6'%"#&+@&$#E-%6'".?"%1"1:'1?"#-*D'1)+H"@1:'*%&'*;,"+'"1,*=D-10-%6'%"#"11*+@'"11*+@'"11*+@'"11*+@'
B$+E-%6'#*?-,*D'+"1"+H"1F'Q"#"11*+@'B$+E-%6'#*?-,*D'+"1"+H"1'B-DB$+E-%6'#*?-,*D'+"1"+H"1F'Q"#"11*+@'B$+E-%6'#*?-,*D'+"1"+H"1'B-DB$+E-%6'#*?-,*D'+"1"+H"1F'Q"#"11*+@'B$+E-%6'#*?-,*D'+"1"+H"1'B-DB$+E-%6'#*?-,*D'+"1"+H"1F'Q"#"11*+@'B$+E-%6'#*?-,*D'+"1"+H"1'B-DD'="'D'="'D'="'D'="'
&","+>-%"&'=@',0"'=)1-%"11'%""&1:',"+>1'$;'".-1,-%6'#+"&-,';*#-D&","+>-%"&'=@',0"'=)1-%"11'%""&1:',"+>1'$;'".-1,-%6'#+"&-,';*#-D&","+>-%"&'=@',0"'=)1-%"11'%""&1:',"+>1'$;'".-1,-%6'#+"&-,';*#-D&","+>-%"&'=@',0"'=)1-%"11'%""&1:',"+>1'$;'".-1,-%6'#+"&-,';*#-D-,-"1:'6+$B,0'-,-"1:'6+$B,0'-,-"1:'6+$B,0'-,-"1:'6+$B,0'
1,+*,"6-"1:'*%&'$,0"+'#*10'%""&1'*1'&","+>-%"&'=@',0"'L$*+&'$;'Y1,+*,"6-"1:'*%&'$,0"+'#*10'%""&1'*1'&","+>-%"&'=@',0"'L$*+&'$;'Y1,+*,"6-"1:'*%&'$,0"+'#*10'%""&1'*1'&","+>-%"&'=@',0"'L$*+&'$;'Y1,+*,"6-"1:'*%&'$,0"+'#*10'%""&1'*1'&","+>-%"&'=@',0"'L$*+&'$;'Y-+"#,$+1:'$+'-+"#,$+1:'$+'-+"#,$+1:'$+'-+"#,$+1:'$+'
+"J)-+"&'=@'?+"H*-D-%6'D*BF'+"J)-+"&'=@'?+"H*-D-%6'D*BF'+"J)-+"&'=@'?+"H*-D-%6'D*BF'+"J)-+"&'=@'?+"H*-D-%6'D*BF'aaaa
! Y-H-&"%&'-1'*,',0"'&-1#+",-$%'$;',0"'L$*+&Y-H-&"%&'-1'*,',0"'&-1#+",-$%'$;',0"'L$*+&Y-H-&"%&'-1'*,',0"'&-1#+",-$%'$;',0"'L$*+&Y-H-&"%&'-1'*,',0"'&-1#+",-$%'$;',0"'L$*+&

! Y"#D*+"&'&-H-&"%&'$;'T3F34'?"+'10*+"';$+',0"'1"#$%&'J)*+,"+'$;'2Y"#D*+"&'&-H-&"%&'$;'T3F34'?"+'10*+"';$+',0"'1"#$%&'J)*+,"+'$;'2Y"#D*+"&'&-H-&"%&'$;'T3F34'?"+'10*+"';$+',0"'1"#$%&'J)*+,"+'$;'2Y"#D*+"&'&-H-&"%&'$;'T3F34'?"+'10*+"';$+',0"'1"#$%&'J)*+,"+'$;'2334'334'334'334'

! Y-H-&"%&'<-1,$+@'S'T'3F2W'?"+'10*+"'-%',$,*D'1-%#"'8)6)1,'233WY-H-&"%&'<-1,$+@'S'T'3F2W'?"+'10*+"'-%',$,*D'1-%#"'8)6)1,'233WY-H-&"%&'<-1,$+@'S'T'3F2W'?"+'10*+"'-%',$,*D'1-%#"'8)6)1,'233WY-H-&"%&'<-1,$+@'S'T'3F2W'?"+'10*+"'-%',$,*D'1-%#"'8)6)1,'233W
! Q$H">="+'2:'233W''Q$H">="+'2:'233W''Q$H">="+'2:'233W''Q$H">="+'2:'233W''CCCC T3F3g]10*+"T3F3g]10*+"T3F3g]10*+"T3F3g]10*+"

! K"=+)*+@'g:'2334'''''K"=+)*+@'g:'2334'''''K"=+)*+@'g:'2334'''''K"=+)*+@'g:'2334'''''CCCC T3F34]10*+"T3F34]10*+"T3F34]10*+"T3F34]10*+"

! /*@'V:'2334'''''''''''''/*@'V:'2334'''''''''''''/*@'V:'2334'''''''''''''/*@'V:'2334'''''''''''''CCCC T3F34]10*+"T3F34]10*+"T3F34]10*+"T3F34]10*+"

! 8)6)1,'UW:'2334''''''8)6)1,'UW:'2334''''''8)6)1,'UW:'2334''''''8)6)1,'UW:'2334''''''CCCC T3F34]10*+"T3F34]10*+"T3F34]10*+"T3F34]10*+"
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N$%#D)1-$%N$%#D)1-$%N$%#D)1-$%N$%#D)1-$%
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e$$E-%6'80"*&'e$$E-%6'80"*&'e$$E-%6'80"*&'e$$E-%6'80"*&'

! 7D"*1"&'B-,0'$)+'?+$6+"11',$&*@'7D"*1"&'B-,0'$)+'?+$6+"11',$&*@'7D"*1"&'B-,0'$)+'?+$6+"11',$&*@'7D"*1"&'B-,0'$)+'?+$6+"11',$&*@'dddd =),'&","+>-%"&',$'#$%,-%)"'6+$B-%6'=),'&","+>-%"&',$'#$%,-%)"'6+$B-%6'=),'&","+>-%"&',$'#$%,-%)"'6+$B-%6'=),'&","+>-%"&',$'#$%,-%)"'6+$B-%6'
*%&'=)-D&-%6'$)+';D"",*%&'=)-D&-%6'$)+';D"",*%&'=)-D&-%6'$)+';D"",*%&'=)-D&-%6'$)+';D"",

! n"'-%H"1,"&'TU4>'$),'$;',0"'TUgFW'>'_%",`'+*-1"&n"'-%H"1,"&'TU4>'$),'$;',0"'TUgFW'>'_%",`'+*-1"&n"'-%H"1,"&'TU4>'$),'$;',0"'TUgFW'>'_%",`'+*-1"&n"'-%H"1,"&'TU4>'$),'$;',0"'TUgFW'>'_%",`'+*-1"&
! n-,0',0"'?+$#""&1';+$>',0"'1*D"'$;'7*%,"D-1'*%&'^$0%:'B"'0*H"'Tgn-,0',0"'?+$#""&1';+$>',0"'1*D"'$;'7*%,"D-1'*%&'^$0%:'B"'0*H"'Tgn-,0',0"'?+$#""&1';+$>',0"'1*D"'$;'7*%,"D-1'*%&'^$0%:'B"'0*H"'Tgn-,0',0"'?+$#""&1';+$>',0"'1*D"'$;'7*%,"D-1'*%&'^$0%:'B"'0*H"'TgCCCCZ'>-DD-$%'Z'>-DD-$%'Z'>-DD-$%'Z'>-DD-$%'

$;'#*10'*H*-D*=D"';$+'-%H"1,>"%,'$;'#*10'*H*-D*=D"';$+'-%H"1,>"%,'$;'#*10'*H*-D*=D"';$+'-%H"1,>"%,'$;'#*10'*H*-D*=D"';$+'-%H"1,>"%,'
""""#*%'?)+#0*1"'$%"'>$+"'10-?:';$+'".*>?D":'D-E"'$)+'D*1,'*#J)-1-,-#*%'?)+#0*1"'$%"'>$+"'10-?:';$+'".*>?D":'D-E"'$)+'D*1,'*#J)-1-,-#*%'?)+#0*1"'$%"'>$+"'10-?:';$+'".*>?D":'D-E"'$)+'D*1,'*#J)-1-,-#*%'?)+#0*1"'$%"'>$+"'10-?:';$+'".*>?D":'D-E"'$)+'D*1,'*#J)-1-,-$%'B-,0'$%'B-,0'$%'B-,0'$%'B-,0'
$B%';)%&1'*%&'1,*%&*+&'-%&)1,+@';-%*%#-%6$B%';)%&1'*%&'1,*%&*+&'-%&)1,+@';-%*%#-%6$B%';)%&1'*%&'1,*%&*+&'-%&)1,+@';-%*%#-%6$B%';)%&1'*%&'1,*%&*+&'-%&)1,+@';-%*%#-%6

! P)+';$#)1'*DB*@1'+">*-%1',$';-%&'?+$M"#,1',0*,'>*.->-I"'+",)+%'$P)+';$#)1'*DB*@1'+">*-%1',$';-%&'?+$M"#,1',0*,'>*.->-I"'+",)+%'$P)+';$#)1'*DB*@1'+">*-%1',$';-%&'?+$M"#,1',0*,'>*.->-I"'+",)+%'$P)+';$#)1'*DB*@1'+">*-%1',$';-%&'?+$M"#,1',0*,'>*.->-I"'+",)+%'$%'%'%'%'
-%H"1,>"%,-%H"1,>"%,-%H"1,>"%,-%H"1,>"%,
! X%H"1,-%6'-%'>-&X%H"1,-%6'-%'>-&X%H"1,-%6'-%'>-&X%H"1,-%6'-%'>-&CCCC*6"'H"11"D1'*DD$B1',$'0*H"'*'D*+6"+';D"",'&)"'D$B"+'#*?-,*D'*6"'H"11"D1'*DD$B1',$'0*H"'*'D*+6"+';D"",'&)"'D$B"+'#*?-,*D'*6"'H"11"D1'*DD$B1',$'0*H"'*'D*+6"+';D"",'&)"'D$B"+'#*?-,*D'*6"'H"11"D1'*DD$B1',$'0*H"'*'D*+6"+';D"",'&)"'D$B"+'#*?-,*D'

#$1,1'*%&'*#0-"H"'0-60"+'+",)+%1'?"+'&$DD*+'-%H"1,"&#$1,1'*%&'*#0-"H"'0-60"+'+",)+%1'?"+'&$DD*+'-%H"1,"&#$1,1'*%&'*#0-"H"'0-60"+'+",)+%1'?"+'&$DD*+'-%H"1,"&#$1,1'*%&'*#0-"H"'0-60"+'+",)+%1'?"+'&$DD*+'-%H"1,"&
! G0-1'-%H"1,>"%,'>",0$&$D$6@'0*1'B$+E"&'B"DD';$+'5)+$1"*1',$G0-1'-%H"1,>"%,'>",0$&$D$6@'0*1'B$+E"&'B"DD';$+'5)+$1"*1',$G0-1'-%H"1,>"%,'>",0$&$D$6@'0*1'B$+E"&'B"DD';$+'5)+$1"*1',$G0-1'-%H"1,>"%,'>",0$&$D$6@'0*1'B$+E"&'B"DD';$+'5)+$1"*1',$CCCC&*,"&*,"&*,"&*,"
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5)+$1"*1'Y-;;"+"%,-*,-%6'K*#,$+1'5)+$1"*1'Y-;;"+"%,-*,-%6'K*#,$+1'5)+$1"*1'Y-;;"+"%,-*,-%6'K*#,$+1'5)+$1"*1'Y-;;"+"%,-*,-%6'K*#,$+1'

! e$%6e$%6e$%6e$%6CCCC1,*%&-%6'O'?+$;-,*=D"',+*#E'+"#$+&'$;'?+-%#-?*D11,*%&-%6'O'?+$;-,*=D"',+*#E'+"#$+&'$;'?+-%#-?*D11,*%&-%6'O'?+$;-,*=D"',+*#E'+"#$+&'$;'?+-%#-?*D11,*%&-%6'O'?+$;-,*=D"',+*#E'+"#$+&'$;'?+-%#-?*D1
! G0"'7-,,*1';*>-D@'0*1'['6"%"+*,-$%1'$;'-%H$DH">"%,'-%'10-??-%6'G0"'7-,,*1';*>-D@'0*1'['6"%"+*,-$%1'$;'-%H$DH">"%,'-%'10-??-%6'G0"'7-,,*1';*>-D@'0*1'['6"%"+*,-$%1'$;'-%H$DH">"%,'-%'10-??-%6'G0"'7-,,*1';*>-D@'0*1'['6"%"+*,-$%1'$;'-%H$DH">"%,'-%'10-??-%6'

CCCC$B%"+'$;'*??+$.->*,"D@'Z3i'$;'5)+$1"*1$B%"+'$;'*??+$.->*,"D@'Z3i'$;'5)+$1"*1$B%"+'$;'*??+$.->*,"D@'Z3i'$;'5)+$1"*1$B%"+'$;'*??+$.->*,"D@'Z3i'$;'5)+$1"*1

! 5.?"+-"%#"'-%'>*%*6-%6'H"11"D1'$;'*%@'*6"'5.?"+-"%#"'-%'>*%*6-%6'H"11"D1'$;'*%@'*6"'5.?"+-"%#"'-%'>*%*6-%6'H"11"D1'$;'*%@'*6"'5.?"+-"%#"'-%'>*%*6-%6'H"11"D1'$;'*%@'*6"'
CCCC$?"+*,-%6'#$1,1'*>$%6',0"'D$B"1,'$;'-,1'?""+1'$?"+*,-%6'#$1,1'*>$%6',0"'D$B"1,'$;'-,1'?""+1'$?"+*,-%6'#$1,1'*>$%6',0"'D$B"1,'$;'-,1'?""+1'$?"+*,-%6'#$1,1'*>$%6',0"'D$B"1,'$;'-,1'?""+1'

! 5)+$1"*1'?)+1)"1'-%H"1,>"%,1'>*.->-I-%6'#*?-,*D'";;-#-"%#@5)+$1"*1'?)+1)"1'-%H"1,>"%,1'>*.->-I-%6'#*?-,*D'";;-#-"%#@5)+$1"*1'?)+1)"1'-%H"1,>"%,1'>*.->-I-%6'#*?-,*D'";;-#-"%#@5)+$1"*1'?)+1)"1'-%H"1,>"%,1'>*.->-I-%6'#*?-,*D'";;-#-"%#@
! /*.->-I"'#*10';D$B'*%&'"*+%-%61'?"+'&$DD*+'-%H"1,"&',*+6",-%6'>-/*.->-I"'#*10';D$B'*%&'"*+%-%61'?"+'&$DD*+'-%H"1,"&',*+6",-%6'>-/*.->-I"'#*10';D$B'*%&'"*+%-%61'?"+'&$DD*+'-%H"1,"&',*+6",-%6'>-/*.->-I"'#*10';D$B'*%&'"*+%-%61'?"+'&$DD*+'-%H"1,"&',*+6",-%6'>-&&&&CCCC*6"'H"11"D1'*,'*6"'H"11"D1'*,'*6"'H"11"D1'*,'*6"'H"11"D1'*,'

,->"'$;'?)+#0*1",->"'$;'?)+#0*1",->"'$;'?)+#0*1",->"'$;'?)+#0*1"

! X%H"1,'-%'?+$M"#,1'6$$&'$%',0"-+'$B%'>"+-,1'*%&'*##+",-H"',$',0"X%H"1,'-%'?+$M"#,1'6$$&'$%',0"-+'$B%'>"+-,1'*%&'*##+",-H"',$',0"X%H"1,'-%'?+$M"#,1'6$$&'$%',0"-+'$B%'>"+-,1'*%&'*##+",-H"',$',0"X%H"1,'-%'?+$M"#,1'6$$&'$%',0"-+'$B%'>"+-,1'*%&'*##+",-H"',$',0" 6+$)?6+$)?6+$)?6+$)?

! \"11"D'1"6>"%,'O',@?"'1"D"#,-$%\"11"D'1"6>"%,'O',@?"'1"D"#,-$%\"11"D'1"6>"%,'O',@?"'1"D"#,-$%\"11"D'1"6>"%,'O',@?"'1"D"#,-$%
! X%H"1,'-%'&+@'=)DE"+1'*%&'#$%,*-%"+10-?1S'=$,0'?*+,'$;'N0-%"1"'6X%H"1,'-%'&+@'=)DE"+1'*%&'#$%,*-%"+10-?1S'=$,0'?*+,'$;'N0-%"1"'6X%H"1,'-%'&+@'=)DE"+1'*%&'#$%,*-%"+10-?1S'=$,0'?*+,'$;'N0-%"1"'6X%H"1,'-%'&+@'=)DE"+1'*%&'#$%,*-%"+10-?1S'=$,0'?*+,'$;'N0-%"1"'6+$B,0'1#"%*+-$1'+$B,0'1#"%*+-$1'+$B,0'1#"%*+-$1'+$B,0'1#"%*+-$1'

! X%H"1,'-%'10-?1'B-,0';D".-=D"',+*&-%6'?D)1'="%";-,-%6';+$>'D$B"+X%H"1,'-%'10-?1'B-,0';D".-=D"',+*&-%6'?D)1'="%";-,-%6';+$>'D$B"+X%H"1,'-%'10-?1'B-,0';D".-=D"',+*&-%6'?D)1'="%";-,-%6';+$>'D$B"+X%H"1,'-%'10-?1'B-,0';D".-=D"',+*&-%6'?D)1'="%";-,-%6';+$>'D$B"+ 1)??D@1)??D@1)??D@1)??D@CCCC1-&"'6+$B,01-&"'6+$B,01-&"'6+$B,01-&"'6+$B,0
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8??"%&-.8??"%&-.8??"%&-.8??"%&-.
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5LXGY8'R"#$%#-D-*,-$%5LXGY8'R"#$%#-D-*,-$%5LXGY8'R"#$%#-D-*,-$%5LXGY8'R"#$%#-D-*,-$%

EBITDA Reconciliation:
Euroseas Ltd. considers EBITDA to represent net earnings before interest, taxes, depreciation, 
amortization and gains (or losses) from sale of vessels. EBITDA does not represent and should not be 
considered as an alternative to net income or cash flow from operations, as determined by United States 
generally accepted accounting principles, or U.S. GAAP, and our calculation of EBITDA may not be 
comparable to that reported by other companies. EBITDA is included herein because it is a basis upon 
which we assess our liquidity position and because we believe that it presents useful information to 
investors regarding a company's ability to service and/or incur indebtedness. The Company’s definition of 
EBITDA may not be the same as that used by other companies in the shipping or other industries.  

Three Months 
Ended

June 30, 2005

Three Months 
Ended

June 30, 2006

Six Months 
Ended

June 30, 2005

Six Months 
Ended

June 30, 2006

Net income 6,275,936 6,596,574 14,763,374 10,015,456

Interest and finance 
costs, net 
(incl. Interest Income)

460,659 462,672 456,021 921,606

Depreciation and 
amortization

906,885 1,638,585 1,824,322 3,195,074

Amortization of Fair value 
of the below market time 
charter acquired

- (83,240) - (83,240)

Adjusted EBITDA 7,643,480 8,614,591 17,043,717 14,048,896
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5)+$1"*1'N$%,*#,15)+$1"*1'N$%,*#,15)+$1"*1'N$%,*#,15)+$1"*1'N$%,*#,1

5)+$1"*1'e,&F5)+$1"*1'e,&F5)+$1"*1'e,&F5)+$1"*1'e,&F

8",0+-$%'N"%,"+8",0+-$%'N"%,"+8",0+-$%'N"%,"+8",0+-$%'N"%,"+
[3:'86F'h$%1,*%,-%$)'!,+"",[3:'86F'h$%1,*%,-%$)'!,+"",[3:'86F'h$%1,*%,-%$)'!,+"",[3:'86F'h$%1,*%,-%$)'!,+"",
UWU'2['/*+$)11-:'s+""#"UWU'2['/*+$)11-:'s+""#"UWU'2['/*+$)11-:'s+""#"UWU'2['/*+$)11-:'s+""#"

BBBF")+$1"*1F6+BBBF")+$1"*1F6+BBBF")+$1"*1F6+BBBF")+$1"*1F6+
")+$1"*1o")+$1"*1F6+")+$1"*1o")+$1"*1F6+")+$1"*1o")+$1"*1F6+")+$1"*1o")+$1"*1F6+
G"DF't93G"DF't93G"DF't93G"DF't93CCCC2U32U32U32U3CCCC4U3WUU3''4U3WUU3''4U3WUU3''4U3WUU3''
K*.Ft93K*.Ft93K*.Ft93K*.Ft93CCCC2U32U32U32U3CCCC4U3WUU4U3WUU4U3WUU4U3WUU

$+:$+:$+:$+:

G*1$1'81D-&-1G*1$1'81D-&-1G*1$1'81D-&-1G*1$1'81D-&-1
N0-";'K-%*%#-*D'P;;-#"+'N0-";'K-%*%#-*D'P;;-#"+'N0-";'K-%*%#-*D'P;;-#"+'N0-";'K-%*%#-*D'P;;-#"+'

5)+$1"*1'e,&F5)+$1"*1'e,&F5)+$1"*1'e,&F5)+$1"*1'e,&F
24V2'K*+'\-"B'Y+-H"24V2'K*+'\-"B'Y+-H"24V2'K*+'\-"B'Y+-H"24V2'K*+'\-"B'Y+-H"

/$)%,*-%1-&":'Q^'3g3V2/$)%,*-%1-&":'Q^'3g3V2/$)%,*-%1-&":'Q^'3g3V2/$)%,*-%1-&":'Q^'3g3V2
*0*o")+$1"*1F6+*0*o")+$1"*1F6+*0*o")+$1"*1F6+*0*o")+$1"*1F6+
G"DS'V3ZG"DS'V3ZG"DS'V3ZG"DS'V3ZCCCC93UV3VU93UV3VU93UV3VU93UV3VU
K*.S'V3ZK*.S'V3ZK*.S'V3ZK*.S'V3ZCCCC93UVg[g93UVg[g93UVg[g93UVg[g

Q-#$D*1'L$+%$I-1Q-#$D*1'L$+%$I-1Q-#$D*1'L$+%$I-1Q-#$D*1'L$+%$I-1
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