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M/V JOHN P. 26,354 DWT

BLT 1981      Handysize Bulker

M/V PANTELIS P. 26,354 DWT 

BLT 1981    Handysize Bulker

M/V ARIEL 33,712 DWT

BLT 1977  Handysize Bulker

M/V NIKOLAOS P. 34,750 DWT

BLT 1984  Handysize Bulker

M/V Y. M.QINGDAO I 18,253 DWT

BLT ’90 Handy Containership

M/V KUO HSIUNG 18,154 DWT 

BLT ‘93 Handy Containership

M/V IRINI 69.734 DWT

BLT 1988  Panamax Bulk Carrier

signed MoA to sell M/V John P for $4.95 million with delivery June/July 2006 

M/V ARTEMIS 29,693 DWT

BLT ‘87  Handy Containership
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Our actual average rates for our 4 Handysize vessels compared against the    
1-year TC rate for a 5-year old handysize vessel 
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  Three Months 
Ended 
December 31, 
2004 

Three Months 
Ended 
December 31, 
2005 

Full Year 
Ended 
December 
31, 2004 

Full Year 
Ended 
December 31, 
2005 

   
Net income 

8,421,827
 

4,721,478  30,611,765 25,178,454  
Interest and 
finance costs, net  135,267

   
174,852 521,215 1,035,414  

Depreciation and 
amortization 987,154

   
1,401,904 3,461,678

 
4,208,252

 
Adjusted EBITDA 9,544,248

  
6,298,234 34,594,658 30,422,120  

 
 

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.  The EBITDA for 2004 includes a capital gain of 
$2,315,477 from the sale of mv/ Widar. 


