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IHEPIAHYH

Avti n epyacia £xel oKOTO VO EEETAGEL TIG VOV TIMAKES ETAPEIEC EAANVIKDV
ovuEEPOVTOV o1 oTtoieg elvan elonypéveg otov deiktn NASDAQ. Metd ond ua
oLVTOUN TTEPLYPOPN TNV TTOPELR TOL OgikTn Ta TEAEVTON TEVTE XPOVIa, O
avaAvcovpe Kabe o etanpeio Eexwplotd Yo vo eEETAGOVIE TO OMOTEAEGLOTO TNG.
Eniong Oa diepevviicovpe v yevikdtepn mopeia Tov KAAOOV Kot MG aLTOG EMNPEACE
T0L OIKOVOLKG TOVG amoteréopata. H ayopd mov pog amacyoAel eivar  ayopd yvonv
ENpov optiov KOOGS 1 TAEOVOTNTO TOV EICYUEVOV ETUPELDY EUTAEKOVTOL GE OUTN.
H pebodoroyio mov Bo akorovOncovpe dev SLAPEPEL A0 VTN TOV YPTGLULOTOLEITOL
Y10 TV OVEALGT| EUTOPIK®V ETALPEI®V. o avardoovpe Tovg 10 Kdplovg
YPNULOTOOIKOVOLKOVG dgikte kKo To Free Cash Flow onwg emiong g ufjtpeg Space
ko Marakon, o povtéla Zeta kot CHS yuo tv e€€taon mbavig ypedKomiog Kot TV
avédivon SW.O.T. Zav pébodo chykpiong Ba ypnoyoroujcovie oty tov Peer

Group cav kvpro gpyareio cuykpiong.
ABSTRACT

The purpose of this essay is to examine the Greek-owned shipping companies listed in
NASDAQ. After a short look of the index.the past five years, every company will be
examined separately. Also we will use the information abstracted by the market. The
market, examined in depth, is the dry bulk as the majority of the companies listed in
NASDAQ are involved.in it. The suggested methods are the same the analysts use to
evaluate a commercial enterprise due to lack of specialised ones for the shipping
sector. The main toolsfor this thesis are: the main financial indices, the matrixes
Space and Marakon, the CHS and Zeta models for the examination of a potential
bankruptcy, the SWOT analysis and the Free Cash Flow Model. The Peer Group

analysis:is the main tool for the comparison between the companies.
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1. EIZATQI'H

Onwg avaeéphnke kot TponyovUEVeS, GKOTTOS 0TNG TNG EPYCiag eival va HEAETAOEL
TIC VOOTIAOKEG emyelpnoelg mov ivan elonyuéveg otov NASDAQ kot mov avikovy og
EMnveg mlotokttec. H avdivon mov Ba akolovbnoet okomevet va avadei&et v
povadikotnto Kabe etarpeiog Eexmplotd TOPOLO TOL OVIKOLY OAEG GE £VOL YEVIKOTEPO
GLVOAO, OVTO TOL YPNUOTIGTNPIOL Kot HPACTNPLOTOOVVTAL GE VO KOO KAGSO.
Ynuacia £gel va govel OTL 1) oTpoTyIKn Tov akolovbel kdbe etapeia, amotelel
ONUOVTIKO TOPAYOVTO Y10 TV TEPOUTEP® TOPEia Ko eEEAMEN TNC.

Ady® ™G @HONG TOV TPOIOVTOG TOV EUTOPEVOVTOL, Ol VOVTIAUKEG ETOPETES
Aertovpyohv VIO £val IOIOUOPPO KABESTMG, YEYOVHS OV TIG KOO1oTA 1d10iTEPT)
nepintoon perémg ywo éva avaivtr. [ToAlég and tig Khaooués pefddong
YPTLLOTOOIKOVOLIKNG OVAAVGONG OV UTOPOVV VO EPAPULOGTOVV SLOTL Ol OIKOVOLIKEG
KOTOOTAGELG GTNV VOLTIAMO SL0pEPOVY TTOAD OO ALTEG TOV VTOAOWTMV ETALPEIDV AOY®
NG amoVGIOG EVINIMV AOYIGTIKOV TPOTHT®V OAAGL KL GTOLYEIWV TOV OEV VTLAPYOVV GTIG
OKOVOUKEG KOTAGTAGELS OGS Bl EENYNGOLLLE KO TOPOKAT®.

O ovyypagéag eumvedoTNKE TN LEAETN QLTI KATA TNV SIUPKELD TNG CLUUETOYNG TOV GE
éva 01e6vn doywviopd mov dopyavmaoe 1o Ivatitovto [Tictomompuévov
Xpnpatoowovouikdv Avorvtov (Certified Financial Analysts Institute). Exel
AVOYVOPLGE TNV GTOLOATNTO Hag oviAvong mov Ba Katadeikvoe Ty mopeia Tov
EIONYUEVOV VOLTIMOKAOV ETAPEIDOV 6TO LEALOV KoL TpOTOVS oV Bal propovcov va
TPOCTATELTOVV 01 £ToPeieg avTES 0oV Ba avayvapilav ta AdBn Tov mapelBdvtoc. Me
™V TOPOTPLVCT| TOV TPOUVAPEPOEVTOV KabNnyNT®V TOL TTNPE TNV TPWTOROVLAIN VOl
UEAETNOEL TIG OEKA ETALPEIEC TOV OPAGTNPLOTOOVVTAL GTNV ayopd YOOMV Enpod poptiov
KOl TOV_QITOTEAQVV TNV TAELOVOTNTA TOV EICNYUEVOV ETOPEIDV LE EAANVIKA
ocvpgépovta. Edd mpémetl va toviotel 6Tt givon TpdTN Popd oL EMyEpEiTOL N
TOVTOYPOV XPNUATICTNPLOKT] OVAALCT| TOV ETOLPEIDY OVTAOV KoODG eivar 0OGKOAN M
GLYKEVTPMOOT OAWV TV 6ToLXEIMV oV Bl 001 YT |GOVV GTNV AGPAAN EEaywYN
GUUTEPUGUATOV Yol TNV LeEALOVTIKT mopeia Tove. Emiong kabmg o eAAnvoktnTog 610 0g
TOV QOPTNYDOV TAOI®V OVTITPOS®REVEL TAVD 0td T0 16% ToL TaryKOGHIOV GTOAOV
(Review of Maritime Transport 2013, UNCTAD) deondlovtog otnv mpmtn 0Eon, sival
QLOIKO VA EEETAGOVLE QT TNV Kot yopia.
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v apyn avtg g Amlopotikng 0o avagepBove o€ 16TopIKd oToryeio 660 apopd
oto Xpnuoatwotpto tov NASDAQ kot v amdpacn Tov EAA VeV epomtAoT®V Kot
TAOLOKTITAOV VO, GTPOPOVV GE OVTO Y10 AVTANCT KEQPAAAi®V KOOMOS Kol TNV TPOGPOTN
mopeio aLTOV TOV JEIKTN UE TIC EMTTMOELS TOV EXEL OTIG E10TNYUEVEG eToupeieg. Emiong
AOY® TG TPOHGPATNG YPNUOTOOIKOVOUIKT G Kpiong T0c0 otig HITA 660 kot otnyv
Evpdnn, 6o peretnoovpe tig ayopég xOdnv Enpod eoptiov yia va dovE KOTd TGO
EMMPEGOTNKE N ayopd ot TOGO amd TNV Kpion 66O Kol amd YEYOVOT TV TEAELTAIWV
TEVTE YPOVOV OTIMG TIG KATACTPOPIKEG TANUUOpES otV Pooikn Opocmovdia kot otnyv
Avotparia, tov oeiopd oty lamovia kot Tig avatapoyés oty Méon Avatoin. H
VIEPTPOSPOPE TAOIV Kot 1) parydaio TTAOCT TOV VOVA®V OO T VYNAQL EXITEDA TOV
2007 oto vaodip 1o 2011 givor onuavTikol TapdyovTeg TOL EXESPACHV GINV KEPIOPOPIn
TOV VOLTIMOK®V ETLYEPNCEMY KOl GTNV OTOPACT] TOV TAOLOKTNTMY VO GTPAPOVV GE
YPTLOTOOIKOVOLUKE TTPOTIOVTA, OTWS GuUPOIaLo LEALOVTIKIG EKTAPMOTG Kot
TapAywyo, pe apeifoAa amoteAécpaTa.

Ooco apopd otnv pebodoroyia, Oa ypnotpomomasovpie to eENg epyareia:

Avdivon SWOT: Eivar éva gpyaieio otpatnytkov oyedtocol o onoio
YPNOLOTOIEITOL Y10l TV OVAAVGT] TOL ECMTEPIKOV Kol EEMTEPIKOV TTEPIPAALOVTOG piog
emyeipnong, 6tav N enyeipnon Tpénel va AdPet pio amdpacn o€ GYECT LE TOVG GTOYOVG
mov £xel Béoel N pe okomd v emtrevén tove. Ta apywd SWOT npokdnTovy amd T1g
ayyhkég Mé€eis: Strengths, Weaknesses, Opportunities, Threats (avtiotoyya ota
eMmvikd: Avvatd Xnueia, Advvapieg, Evkopieg, Ameidéq)

Mntpa Space: Eivar éva gpyaieio emyelpnoloKig GTPATIYIKNG TO 0010
YPNOUOTOIEITOL Y10l VO AOPAGIOTEL TL €100V GTPATNYIKY| TPEMEL VO, AKOAOVONGEL o
emyeipnon. Avtn otpatnyikn uropet va etvor EmBeticn, Zovinpntikn, Apovtikn 1
AVTOY®OVIGTIKY).

Mntpa Marakon: To mpdtumo tng Marakon kot Kvupimg 1 uTpa KEPSOPOPING TNG
etoupeiag mov o avarvcovpe otnpileTol 6TV TPOGEYYION TOL GLVOEEL TNV ATOOOGN
kepaiaiov (ROE ) kot 1o k60106 TOL KeParaiov (Ke) pe tétoro tpdno dote va
TPOCIOPIGTEL 1] EVILAKPLTN OTAS00T GE TEGCEPLS KATAOTAGELS Yo pua entyeipnon. To
TPOTLTO AVTO YWPILEL TIC KATAGTAGELS TNG EMLYEIPNONG OE TETOPTNUOPLOL KO
gmonpoiverat 6t 1o 1davikd onueio yio v emyeipnon eivar o 2° tetopnudpro.
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Eleb0epeg Xpnuoatopoés: Xpnoyomotovvion avti tov [Ipoefopinuéveov Xpnuatopodv
AOy® Tov 0TL vToroyilovTag Tic EAevBepeg Xpnuotopoés pmopet kaveic vo dtokpivel
dpeca to KEPON TOV UTOPEL VO ATOKOUIGEL EVaG ETEVOLTNG 6TO LEAAOV TO 0moio givar
Kot To {NTovUEVO AVTNHG TNG LEAETNG.

Peer Group: Eivot pio ometikdévion g opddas ETOLPEUDY TOV AVIKOVV GTO 1010 KAAJ0
KOl GLYKPIVOVTAL GTOVG KOPLOVG OEIKTEG TTOL OTOTEAOVVTOL AT TOVS OEIKTEG SOUVELOKNG
emPAapvVoNG, OEIKTEC PELOTOTNTOG, OEIKTEG ATOO0ONG KEPAANIOV Kol OEIKTEG
KePOOPOPLOG KOl GLYKPIVOVTOL Ol ATOOOGELS TV EEETALOUEVOV ETAUPEIDYV GTOVG OEIKTEG

avTOVC.

1.1 IXTOPIKH ANAAPOMH

Mo onpovtikn e£€MEN TOV EAKEL TNV TPOGOYT| TOV AVAAVLTAOV TOL KAUSOL TG
VouTIMag 6T YOPa LG, Etvat To Yeyovog 0Tt TOAAES eTaupleg EAANVIKOV GUUOEPOVTOV
GTPEPOVTOL OTO YPNUATIOTIPLA, WlaiTEP 6€ 0VTO TG NEag YOPKNG, TPOKEUEVOL Vi
OVTAT|COVV TO OTOPOLTNTA Y1 TV avamtuén toug kepaiana. - TloAlol perentég Tov
KAadov duPAémovv va Epyovtal motkideg petafoléc Ko o véa cbvleon 6Tig
EMYELPTGELS OVTEC.

To NASDAQ eivar pua omd tig 600 kopleg gpnpatiotnplokés ayopés otig HITA. Eivon
TO HEYOADTEPO XPNUOTICTPLO TOCO GE OHPOVS KEPAANLOTTOINGONG OG0 Kot € TAN00g
cuvaAlayav taykoouimg. [epudkeiet 2,872 slonyuéveg etanpeieg Ko o1 vINPEGieg TOV
TPOCPOEPEL VAL TANPOG CVTOUATOTOMUEVES 0LPOV GTO GHVOLO TOVG YivovTal
NAEKTPOVIKEL.

[8p0ONKe 10 1971 asto. v Apepikavikn EBvicn 'Evoon Xpnuotiotdv kot auti
otiyun €yl evoouatwbdel otov opdvopo Opdo etapeidmv kot £xet eleaydel oto
ypnuatiotplo agiov tov NASDAQ tov IovAto tov 2002.

"Htav 10 Tp@Tto NAEKTPOVIKO ¥pNUATIGTPLO TO 0Toio Bordnoe va petwdel to meptbmdpilo
KEPOOVS AOY® NG KOBVGTEPN OGNS TANPOPOPN GG UETOED TNG TIUNG TPOGPOPAS KOl
TOANOTG.

To NASDAQ &ivar onpovtikd 010tt GUVOEETAL e T LEYOADTEPO XPTLULATIGTI PO TOV
KOGLOVL L€ OMOTEAEGHLO O EMEVOLTIG VAL £XEL TNV £YKLPOTEPT TPOSPaon oTig debveig
ayopéc. A€metal amd aveTnpovs KavovioHog o1 0moiol EAEYyovTal Kot EEAMTGoVTaL
ocuveymg amd v Apepikavikn Emrponn Kepoahlarayopdv. Ot kbprot Aeikteg kot ot
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Ayopéc mov pumopohv va erevOLGOLV 01 LGN YUEVES eToupeieg ivat ot e€1g :AeikTeg :
NASDAQ-100, Aeiktng Biloteyvoroyiag, NASDAQ Composite, Tparelikog
AgiktncAyopés : NASDAQ Capital Market, NASDAQ Global Market, NASDAQ
Global Select Market, NASDAQ PORTAL Market

1.2 OI EIXHTTMENEX NAYTIAIAKEY ¥TO AEIKTH NASDAQ

ZNuepa, o1 HETOYEG EIKOGL TEGGAPWOV EAANVIKAOV VOV TIAMOK®OV ETAPEIDV
OLOTPOAYLLOTEVOVTOL GTOL TAUTAD TOV UEYAAMV YPNUATICTNPLOUKDOV 0yopdV TG NEOG
Yopxne :

Tsakos Energy Navigation, Danaos Corporation, Dryships, Energy Infrastracture
Acquisition, Euroseas, Freeseas, Go Carriers, Oceanaut, Ocean Freight, Omega
Navigation, Quintana Maritime, Star Maritime Acquisition, StealthGas, Diana Shipping,
Capital Product Carriers, Eagle Bulk Shipping, Top Tankers, Navios Maritime, Navios
Maritime Partners, Paragon Shipping, Seanergy Maritime, Star Bulk, Safe Bulkers ko
Top Ships.

Epeig o aoyoinBodpe Le Tig VOUTIMOKES AVTEG TOV OPUGTNPLOTOLOVVTOL KUPIMG GTNV
ayopd x0odnv Enpov poprtiov ot onoieg givan o1 €€ng: Diana Shipping, Dryships,
Freeseas, Globus, Navios, Paragon, Safe Bulkers, Starbulk, Seanergy kot Top Ships.
[Tpwv duwg dovpe avarvtikd v kde starpeia Eexwpiotd Oa pisovpe po evoereym
HOTLA GTNV TTOPEL TNG OYOPAS Te TEAEVTOLN TEVTE £TM).

1.3 ATOPA XYAHN EHPOY ®OPTIOY

Av gEetdioovpe TpooekTikd TV Topeia TG ayopds Ta TeEhevTaia xpovia Ba
TOPATNPNCOVUE M parydeio TTmor and to TEAN Tov 2008 Kot PETE, pe PIKPES
avaxapyels. BéBota autéc o pikpég avalapmég T ayopds dev £xovv 00TE GLVEYELL
aALG Kot OgV OElvOouV Yol 1oL YPIYOPT] VAKOUYT TOV VOOAMY GTO TPOTYOOUEVA
eminedo.

2115 apyes Ttov 2006 vnpée o pkpr| Avodog 6Tovg VAHAOVS Kot akolovOnce pa
peyaAvTepT 1 ool KopvemOnke ota péca tov 2008 pe Tig TIHES TOV VOOA®V 6Ta
vynidtepa enineda tv terevtaiov 10 etdv. Anod tov Mdio tov 2008 kot péypt to
téA0g AgkepuPpiov vapEape LAPTLPEG HIOG POYOOLOS TTMONG TV VOOAWDV GE 1GTOPIKO
YoUNAd To omoio drotnpnOnke péxpt to TPpMO@TO TPipMvo Tov 2009 6oL e Guve)Elg

avéopeimaoelg To vaia Epbacav mepimov ota id1a enimeda pe avtd tov 2006. Ao to
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tpito Tpiunvo tov 2010 kot €metta, To VOOAQ S1TPOVVTOL GE YOUNAO EMTEDO LE TNV
ayopd vo Unv Umopel vo ovaKapyeL AOym TG OIKOVOUIKNG SVGTPOYIOG GE TOYKOGHLO
EMMEDO KO TNV VLEPTPOSPOPA G€ TAOINL LETAPOPAS YOV poptiov. E1dwkd pe v
vepatslodoéio Tov mAotoktntev to 2008, 1 vavrnynon vémv tioiwv £épbace o
enineda pekoOp He AMOTEAEGILO OAEG AVTEG Ol VEEG VOWTNYNOELS VO LITOVV GE LLL0L alyopd
7oV BPLoKATAV GTO XEWPOTEPO GNUEID TNG KOL VAL 0ONYNOEL L0l VEQ TTOGT TOV TIUDV
moyKoopimg. H vavtidia etvan €vog khddog o omoiog yapaktnpileton amd v
KUKAIKOTNTO TOV KOl TIG parydaieg LETAPOAEG GTOVE VOOAOVG KATL TO 0moio emnpedlet
TNV KEPOOPOPIN TV EMYEPNOEMVY KO TIC TILEG TV TAOI®V dpeca Kot Le coPapég
ovvénetec. [Mopaderypo v mepiodo tov lavovapiov 2012 puéypt tov AgkeuPpio Tov
2013 o deikng TGOV TOV YpovovavAdncewv Tov Baltic Exchange kuptoavotay omd to
younAo tov 3.336 dorapiov nuepncing puéxpt ta 16.728 dordpro nuepnoiong. EmumAéov
0 d&iktng yuo v KAdor Capesize katd v idwa mtepiodo Tapovsioles pa
petafAntotnto amod to 2.644 SoAddpia puéypt 42.211-8oAdpio- Ot etanpeieg avapévoovy
ot {nmon vy peta@opd yuomy eoptiov Ba avénbet oo endpeva ypdvia Kot OTL 1
AVAKOLYT) TOV OIKOVOUL®V 10104TEPA OTNV TTEPLOYN TG Aciog Kot AaTviKNG ANEPIKNG
Omov PBpiokovtal HePIKES O TIC CNUAVTIKOTEPES YDPEG ELCOYWYNS Kot EEAYWOYNG
TETOLV TPOTOVTOV O0TmG 1 Bpaliiio, 1 Tvota kot  Kiva kabmg kot ydpeg g Evpdnng
pe xoupro exkppaocti v Pocia, 8d cuveicpépovyv oy avarntuén Tov gpmopiov Kot TV
Bordcoiwv petapopav. Idwaitepn mpocoy| TPENEL VOL ODGOVLE KOl OTIG

VO TUGCOUEVEG YDPES. OL omoieg Oa pmopovcay va fondfcovy 6e avty TV ovamTLEN.
[Ipocpateg e€eAiels o€ OIKOVOLKO, TOMTIKO KOl KOW®OVIKO ETITEOO £XOVV EMPEPEL TV
TTAOOT TNG KEPOOPOPING TOV KAAOOL dNUOVPYDOVTOG EVO VEO aPVNTIKO KA 6TV
vautiMa. Hmposeopd mhoiowv oty ayopd x0dnv eoptiov cuveyilet va avEdveton
KkaBdg ta vedTevkTa TAOla TOV pmaivovy otV ayopd and Tig Tapayyeiieg tov 2006
mECOVV TIG TYWES TV VOOA®VY va. Ttapapeivovy g yapnid enineda. To Pipiio
KOTOYPOPNS TOPAYYEAMMY TAOI®MV TayKOOUImG £pTace o€ vEa emineda pekdp 1o 2012
aALA evTLYDG To 2013 deiyvel onuadia 6Tt ot véeg Tapayyerieg EraTTdONKAY KATL TOV
Ba ddoel avaca otnv ayopd. Avopévetat 0Tt vtog tov 2013, 1 amdcvporn Trolwv HEcm
scrap kafag kot 1 andAel TAOIOV AdY® aTuyNUdT®OV UTopel va 0dnynoovy otV
AVAKOLYT TNG 0YOPAs KOt 6TV a0ENGT TOV VOOA®V TapdA0 TOL 1) TPocpopd PpiokeTot
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aKopa 6€ LYNAO eminedo Kot copmiélet Tig tipés. Emiong vmdpyet axdpo petopévn
{ftnon ota Tpoidvta kATl Tov CLUPAAAEL GTNV dTPNON TOV VAOA®V GE YOUNAL
eMmeda. AVOTUYMG 01 VOVTIMOKEG ETOLPELES OEV TPOPOivOVY G TOANGELS TAOI®VY O10TL
01 TIHEC TOVG Ppiokovtarl o€ YoUNAO ETIMTENO Kl GE GLVOLAUGHO UE TNV ATOKTNGT TOVG
T TEAEVTOLO XPOVIK € TOAD LYNAOTEPES TIUES, aVTO Ba 0dnyovoe oe {nuég mov dev Ba
puropovcav vo KoAvyovv. Oco apopd 6TV HETAPOPE EUTOPEVUATOKIBOTIOV, 1 ayopd
TOPOUEVEL KO VT YOUNAL EOKA LETE TIC EMMTMOGELS A0 TNV KPIoT| GTNV TAyKOC L0
owkovouio aAld vpée Pabuaio avaxapyn and to 2010. Edikd amd to 2009
BedtidOnkav ot delKTEG Y10 TO EUTOPLO GTO OPOUOAOYLN OO TNV ATt AVATOAY GTHV
Evpdnn kabahg emiong kot ota dpopordyta tng teployxng Tov Avatoiko Eiprvikov kot
0€ MEPLOYES LUE EAMACOMV LETOPOPA EUTOPEVLATOKIPOTIOV 0TS TV KAEIOTN TEPLOYN
¢ Aciag ota meAdyn ™ Ivoovnoiog kot tov Ivowd Qxeavd. Hapdro avtd 1 Pertioon
avT NToV PikpotePN amd 1% evd 1o 2012 ta dpopordyloLemd Kot tpog Anwm Avatoin
amodeiydnkav nuoydva Aoy g cuveyllopevng otkovoukig kpiong oty Evpmmn
kaBadg kot g moMtikng Twv HITA va peudcovy ta £€£00a 6Tov TpohmoAoyIGUd Kot e
avtd ToV TpOTO Vo pLelmBel To eEwTePKd TOVG gumdplo. ‘Evag dAlog Adyog yia Tov omoio
UEVOLV € YOUNAQ EMITEDQ TO, VOOAO OTO EUTOPEVLATOKIPMOTIO EIvar 1) TPOGOHN KN GTOV
NON VIEPYOV TOYKOGUIO GTOAO PEYAAWDV. TAOI®MV OV EMNPEALOVY OUMG KOL TIG TIUEG TV
pikpotepwv. H vepnpoopopd Exer 001 ynoet e yapnAd voavdo TG0 To LOKPAG
duopkeiag vawrosOp@va 660 Kot TNV SPOt ayopd Kot ot evOeiEelg yio v dtatiipnon
aVTOV TOV TIOV givor 0Tt 0 2013 avapévetot va Hmovv 6tnv ayopd peydio mioio wov
glyav mapayyelBel TPOoKEWEVOL var EELTNPETIGOVY TNV OVAYKT] Y10 TO QVEAVOLEVO
EUTOPL0 TPOIOVIWV TG OEVTEPOYEVOLS TTOPOYDYNG.

H xpion. oty Apyevriviy, ot Kovovikég e€eyépoelc otnv Ovkpavia kot 6€ GALES
TEPLOYES TG LEMNATOV KOOMG Kot 1 cvve Lopevn otkovopukn kpion oty Evponn éxovv
ONOVPYAGEL L0l AVATOPOYT OTIS OIKOVOLUKEG 0yOpES KOOGS emiong Kol 6Tov
YPNUATOTUOTOTIKO KAGS0. Xdpeg Ommwg 1 EALGOa, 1 [Toptoyaria kot n Kvmpog
cuveyiouv va €xovv mpoPfAnpaTa Le TO EEMTEPIKO TOVS YPEOS KAl Ol 01KOL 0EIOAOYNONG
omwc o Moody’s kat o Standard and Poor’s vroypedbnkav va vrofadpicovy v
TIGTOANTTIKY] IKOVOTNTO TOV GLVOAOV TMV EVPAOTUIKMV YOPDOV UETE Od £VOL LOKPD
ddotnua 6mov amoAduPavay Eva ToAd LVYNAS OeikTn Kol TEPACTIO dUVEIGUO UE
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aveEELeYKTA amOTEAEGLLOTO GE OPICUEVES YOPES. ALTH 1 VITOPAOIGN ennpéace
TPOUEPE TNV IKOVOTNTO TOV YOPDV VO £XOVV TPOGPACT| OTIG (PN UOTOOIKOVOLIKEG
ayopég kabmg emiong Kot TV IKavoTTd TV Tpane(®V Tovg va, daveilovtal pe
TPOVOULOKE ETTOKLO AT TIG KEVIPIKES OlyOPES. AVTN 1) TGTOANTTIKY LTOPAOUIoN ExEL
00N YNOEL GTNV GLYKPATNON TOL SAVEICHOV TPAYLO TOV onuaivel 0Tt ennpedlet Kot Tov
VOO TIMoKO KAAS0 oL gival £vog KAAJ0G LE TEPAOTLO EVTAOT] KEPOUANIOL Kot 0KOUOL
HeYaADTEPT EEAPTNON TOGO Ao PpoyvtpoBeco 660 Kot amd pokpompdOecuo
davelopd. E1dtkd o1 EAANVOKTNTEG VOV TIMOKES eTOpEieg eivon eKTEDEIEVEC OE
eEMMVIKEG Tpamelec KaBMG 01 dAVELNKEG TOVG OVAYKES EELTNPETOVVTOL KUPIWE OTtd
tpaneleg ™ EALGSag adhd kot tng Evpdmng. H peiwon g pevotdmrog tov
tponeldv £xel cav EMIMTOON TNV GPVNGOT EKO00TG VEOV daveEl®mV aALH KOL TNV ATOQLYT
€K LEPOVG TV ETOPELDV VO {NTHGOLY VEa ddvela KBS ot TpameCes Entovv oAoéva Kot
UEYOADTEPEG OEGUEVGELS GE PLETPNTA Ko AAAL KEPAAOLO TV £Toupeldv. Eniong ot véot
Kavoviopol ov di€movv v dratpamelikn oyopd KaOmG Koo ToAd aveTnpoOg ELEYYOGC
oV EMPAALOVV 01 PLOUICTIKES OPYES TMV YPTLUTOOTKOVOLKDV 0yOP®V, dNUIOVPYOVV
apvnTIKd TEPPAALOV Y10 VEEG EMEVOVGELS Kol VELPIKOTNTA GTOVS EMEVOVTEC. E1d1kd oT1g
HITA, n xuBépvnon éxet Tapetl LETPA OVTWE MOGTE OTOLOONTOTE LEAAOVTIKY OTEIAN
VLAPEEL OO KATOLO YPNUATOTIOTOTIKO 0puLa, vo tapHodv dueco HETpo oo Kot
dpeon aAloyn otnv vopobesiol yionvo, ITopECEL VO OVTILETMTIOTEL AUEGH O KivOVVOG,.
Avtd To pétpa TapONKAV GTHY ayopd TOPAYDY®OV KOl OLOAIY®V LETA TNV KATAPPELOT)|
TOL XPNLOTOOIKOVOLIKOD Koleooov Lehman Brothers kat tig emmtdoelg mov giye otny
KTNUOTOUEGITIKT ayOpd e TNV paydoio TTOCT TOV TILAOV TOV aKivitov. Kabdog ot
VoLTIMOKEG eTOpeleg elvan ektedeipévec otov Tpamelikd Topéa, eivatl oAy SVGKOAO Yo
ALTEG VAL PN LOTES0TNO0VY HECH ALY ayopdV TTapd LOVO HEGH aHENGNG TOV
LETOYIKOV TOLG KEPOANioL Yo 6GEG elvar elonypéves 6to ypnuotiotipro. [Ipog o
apdv, yopeg g Aciog onwg 1 Kiva, n larmvia, n Ivoia ko n Kopéa eivar n kivnmpa
dvvoun v Tig Badldcaoieg petapopés Ommg Ba dovpe kot mo Kdtw. Edv avtéc ot
owovopieg e166AB0VV TNV OWKOVOIKY] Kpion Tov Talovilet Tig dALES peydeg
owovopieg 1ote 10 PEALOV TpoPAénetan Susoimvo Yo TNV VA TIAia ooy To vavia Bo

KOTPOKLANGOVV GE VEN IGTOPIKA YOUNAAL.



1.4 KYPIA ®OPTIA

Ta KOp1a optio. GTNV 0yopd YOIV POPTIOV HUToPovV Vo, dtokplBodv 6 TE6oEpa.
YOAvpagc, c1ONpoUETAAAEL IO, AVOPOUKAG Kol ONUNTPLOKAL.

1.4.1 XAAYBAX

O ydAvPoag elvar To KeEVTIPIKOTEPO 1GMOG LETAAAEV LA Y10 TNV OVATTVUEN TNG TOYKOC LG
owovopuiac. To 2012 n maykodcouia tapaywyn xdAvpao aviibe otovg 1,5 dicekotoppdpilo
tovovug. Ta 000 KOHPLOL GLGTOTIKA TOV lval 0 GidNPOG Kt 0 avaKLKA®UEVOS YdAvPag. To
Potov oo givar 100% avoakvkAdoipo kot et paxpd didpketo {ong KATL 1oV T0
KoO16TA aVOVTIKOTAGTATO Y10 TNV KATAOKELT SopOPOV TPOIOVTMOV KoL TOVTONPOVA
TOADTIHO Yo TNV maryKOo o owkovopia. To 2012 | mtaykdoa Katd Ke@ain xpnion
yoAvBa avABe ota 216,9 KA YeYOVOS TOV avadEIKVOEL TNV SUIPKDS AEAVOLEVT|
{ftnon kat gpnon tov xaAvPa. To Tpoidv avTd cuVAVTATOL oYEOOV. GE OAES TIC
KaONUEPIVES YPNOELS TNG TOMTICHOD oG OTWG OTIG LUETAPOPES, OTIG OIKIOKEG GUOKEVEG,
OTIG KOTAOKEVEG OTUTIOV Kot 6T brodopéc. H Brounyavia ydAvPa etvor Evag amd toug
ONUAVTIKOTEPOVS KAAOOVS GTNV TOYKOGLLN OIKOVOLi0 Kol GUYVE YPNOLULOTOLELTOL Y10, VOl
avantvydel n Tpdotvn owovopda.

O KupLOTEPES YDPEC/TEPLOYES TTOPAYDYNS YAAvPa givar : n Kiva (716 gxat tdvoug), N
Evpornaixn 'Evoon (168,5 ekat 16vovg) pe kuprotepo mapaywyod v I'epuavia, 1
lomwvia (107,2), ot HITA (88 exar tdvoug) kou 1 Ivdia (77 exat tdvoug).

O Kup1dTepEg YOPES/TEPLOYEG ELGAYWYNS YOAVPa elvan : ot HITA (31 exat tdvovg),
E.E (29 exat t6vovg), n Nota Kopéa (20,4 ekat tovovg), n Tavravon (15,2 exot
tovoug) kou 1 Kiva (14,2 gxot tovovg).

O1 kuprotepeg ydpeg/meproyés e&aymyng xorvpa givon : n Kiva (54,8 kot tovoug),
E.E (47,1 exot tévovg), n lanwvia (41,5 exat tovoug), n Notwa Kopéa (30,2 ekat
tovovug) Kou 1 Pooia (26,7 ekat 10voug)

1.4.2 XIMAHPOMETAAAEYMA

To cdnpopetdrievpo fpiokeTon 6€ TETPOUATO Kot OpUKTE amd To omoia pmopel Kovelg
va e€dyel 1o petdAlevpa Tov mEPEXEL T0GOGTA G1dNPov. O cidnpog kabavtdg
Bpioketon o€ TETPOUATO OTOC poryvnTitn, o10epitn, opoTitn, ykoutitn kot Aepovitn. Ta

neplocdtepa amofépara Kabapod 61onpov Exovv mAéov eEaviAndel Kot avt’ avtol
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YPNOCLOTOIEITOL O OPYOS GIdNPOG 0 0moiog gival N TPOSUEIEN UIOG LKPNS TOGOTNTOG
KaBapov o1dnpov kat avOpaka ta omoia pe pio 01kn eneepyacio KATaANyovV og £val
pelypa To 0moio ¥P1CLUOTOIEITOL Y10 TNV KOTAOKELT] YAALPa. Zuyva AyeTon OTL N
onuocio TOV GLONPOL Yo TNV TAYKOC U0 otkovopio propel va givon {otikdtepn and
QT TOV TETPEAAIOV.

H petagpopd tov 10MmpopeTaArelotoc HEcw BoAAcoNS avTITPOS®TEVEL TEPITOL TO 45
% 1OV GLVOAOV TOL GONPOUETOAAED LATOG TTOV KUKAOPOPEL KOt 01 KUPLEG TNYES TOV
Bpiokovtoat 6t Bpalidia kot Ty Avoetpaiio.

O KupLdTepeg YOpec/mepLoyés e£0puéng oonpopetarievparog stvar : n Kiva(1.589,0
exot Tovoug), 1 Avotpairia (520 exat tovovg), n Bpalihia (367,0 ekat 16voug), ) Ivdia
(155,0 exat tovovg) ko Pooia (103,3 exat tdvoug).

O Kup1dTepEg YOPES/TEPLOYES EENYWYNG GLONPOUETAAAEDLOTOG EIVaL : ] AvoTpaiia
(524,0 exart. tovovg), n Bpalinia (326,5 exat tovovg), N Notiow Appikn (54 exot
tovoug), n E.E (44,3 ekat tdvoug) ko 1 Ovkpavia (35,0 ekat t1dvoug).

O KupLdTEPES YDPES/TEPLOYES EGAYWYNG GONpOopETOAAEDLaTOG etvar : 1 Kiva (685,0
exot tovoug), N loarwvia (128,4 exat tovovg), n E.E (124,3 ekat tovovg), n Notwa
Kopéa (66,0 exat tOVovg) kot n eupitepn mteptoyn] ts Méong Avatoing
ocvumeptrappavopévng kot g Tovpkiag (32,6 ekat TOVOVG).

143 ANOPAKAX

O &vBpakag Bewpeitan po Ao TIg SNUAVTIKOTEPES TNYES EVEPYELNG KO KAVGLUNG VANG
Kot ypnoponoteiton tepimov 40% yio Tapayyn NAEKTPIGUOD TOYKOOUIWS. e TOAAEG
YOPES AT TO TOGOGTO TEPOVSIALETAL 11A{TEPA AVENUEVO OTTMG Y10, TOPASETY O OTNV
[ToAwvio 6mov ypnoyLomoteital yia to0 94%, otnv Notwa Agpiki] ya 10 92%, oy Kiva
v 0 77% ko onv Avotparia yio to 76%. O avBpaxoag ivor 1 wo dadedopévn Ko
ALEAVOLEVITIN YT EVEPYELOG LLE TTOGOGTA LEYAADTEPO VT TOV TETPEAALIOV, TNG
TVPNVIKNG EVEPYELNG KOL TOV OVOVEDGILWOV TNYADV EVEPYELNS (VIPONAEKTPIGUOG, OLOAIKA
nhpxa). Eniong eivon d1adopévog oty mapaymyn ydAvpa kot topévron. H mapoyoyn
Kot Katovalmon avOpaxa avapévetor va avEndel katd 48% péxpt To 2030 Kot va,
@Bdoet Tovg 9,048 ekat tovous. Emiong n Boddooio petagopd dvBpaka avEdvetan

otabepd katd 7% kdbe xpOvo avTurposmTEVOVTOS OL®G LOVOo To 16% g Tapaywyng



KoODS TO PHEYOADTEPO HEPOS TAPAUEVEL GTNV TOPAYDYO YDPO. Y10 ECOTEPIKN
KOTAVAA®OT).

Ot kup1oTepeg Ydpeg/meproyéc mapaymyng dvOpoka ivor : 1 Kiva (3,471 exat tovoug),
ot HITA (1,004 exat tovovg), n Ivdia (585,0 exat tovoug), n Avotporia (414,0 ekat
tévoug) kau 1 Ivdovioua (386,0 ekat tOvoug).

O KupLdTepeg YOpec/mepLoyés eaywyng avBpaxa etvar : n Ivdovnoia (383,0 exor
tovovg), n Avotpario (301,0 exat tovoug), n Poacia (134,0 ekat tévovg), ot HITA
(114,0 exat tovoug) ko n KoropBia (82,0 exat tovoLQ).

O KupLdTEPES YOPES/TEPLOYES ElGOywYNS AvOpaxka etvar : 1 Kiva (289,0 ekattovend), 1
lomwvia (184 exat tovovg), n Ivdia (160,0 exat tévoug), n Notia Kopéa (125,0 exor
tévoug) kau n E.E (105,0 ekat tovoug).

1.4.4 XTIOPOI AHMHTPIAKQN
2rOPOVE ONUNTPLOKAOV ATOKAAOVIE TOVS GTOPOVS OVTOVG OV EXOVV amoEnpavOel Kot
ocvAleyBel yio katavdiwon amd avOpmmovg kot owkdctta{wa. Ta dvo kupiotepa £idn
elvat ta OMUNTPLOKE OTMG GLTAPL Kol GlkoAn Kot Oompler Onwg eacoito. Eivar gbxkoia
GTNV GLALOYT, PVANEN KOt LETOPOPA Y10 AVTO KO 1) KOAAMEPYELN TOVG EXEL
BropnyavoromBet yo palikr] mwapaywyn. Mropovv va puiayfovv Yo apkeTd peydia
dwoTipoTa Kot vo petapepboiv oe peydaeg amoctdoels. O Opyavioudg Tpoeipwmy Kot
['ewpyiag Tov OHE mtpofAénet tpvad&non Tov EUmopiov HETA Ao pio PKpn oTabepn|
mopeia AOy® TG TOMTIKNG SPOPOV KPATMV TPOKEYEVOD VAL TPOGTATEVGOVV TIG
KOAAMEPYELEG TOVG ATO OLGPOPE TOPAGLTA KOl ETONUIEG TOL 0ONYNGAV GTNV LElOOT TV
eEayoynv. To peyadvtepo mocoostd Tov d1efvoic epmopiov kotarapBdvovy Ta
onuntpraxd omdte Bo TapaBEGOVIE TO GTATIGTIKA GTOLXEIN TTOV T ALPOPOVV.

Ot xupLOTEPES YDPES/TEPLOYES TTOPAYMYNG OMNunTpLakady etvar : ) Kiva (484,8 exat
tovovg), ot HITA (431,8 exat tovoug), n E.E (306,0 exot tdévovg), n Ivdia (219,6 ekat
tovovg), 1 Bpalidia (96,3 ekat tdvouvg) ko 1 Pooia (86,9 exat tovoug).

O kuproTepeg Ydpeg/meployés e€aywyng onuntprokav givar : ot HITA (65,6 exat
tévovg), N E.E (29,6 ekat tovovuc), 1 Ovkpavia (28,7 ekat tovovg), n Apyevtivn (27,6
ekat Tovoug) kau 1 Bpalidia (22,6 ekat tovoug). Ot KuploTtePEg YDPEG/TEPLOYES

gloaywyng onuntplokav givon : n Kiva (28,5 ekat tévovg), n lonwvia (25,5 exar
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Tovoug), 10 Me&kd (15,6 exat tévovg), 1 Atyvrtog (15,4) kot Notwo Kopéa (14,6
€KOT TOVOLG).

1.5 TA EIAH ITAOION

Ta wAoio TOL YPNOIUOTOIOVVTOL VIO TNV UETAPOPEA YOOV GOPTIOL Ol0KPIVOVTOL OTIG
e€Ng xotnyopieg :

K\aon Very Large Ore Carriers (VLOC) : 'Exyovv yopnrtikotnto mave axd 200.000
TOVOV VEKPOD POPTION KO YPTCILOTOIOVVTOL Y10, TNV EMITELEN OTKOVOULMV KATUOKOG
GTNV UETAPOPE YOOV POPTION GE OPOLOAIYLO TTOV APOPOVV KUPIME GO POUETAALEV LA
Khaon Capesize : 'Exovv yopntkdtra petaé&d 110.000 kot 199.999 to6vovvekpoh
@OpTioL Kot UTopovV va eEunPeTNOOLY HOVO GE KOPLo Apdvio, GTTov VITdpYovV ot
VTOJOEG Yo TNV POPTMON Kol EKPOPTMOOT) TOV UETAPEPOLEVOL aryalf0¥. Ta mhoia
aLTNG TG KAGOTG XPNCLOTOIOVVTOL GTNV LETAPOPA GLONPOUETOAAED LLATOG KO
avOpaxa.

KX\daon Post-Panamax : ‘Exyovv yopnrikdétnta petagd 90.000 kot 109.999 t6vov
vekpoV eoptiov. Ta mhoia avtd Tapdro mov givar peyodvtepa amd v KAdon Panamax
Kot 0gv pmopovv va dtacyicovv v dtwpuya tov Tlavapd éxovv 1o TAeovEéKTnpa OTL TO
BOOopd Tovg etvan younAdTEPO amd avTod TV Panamax e amoTéAEGL VO LTOPOVV VL
€16éA00VV o€ ALdvia TOV £Y0VV TTEPLOPITUODS AOY® TNG maAippotag. Emiong emedn 1o
HEYI0TO TAATOC QW TNG TNG KAGONG elval LeyaAdTEPO, aLEAVETAL KO 1) XOPTTIKOTNTO TOL
mhoiov Kotd mepimov 20.000 tdvovg vekpoh poptiov.

K)aon Panamax/Kamsarmax : Exovv yopntucomra peta&d 68.000 kot 89.999
TOvoV vekpoL @optiov. Ta mhoia avtd xpnoiomolovvTon Kupimg Yol TNV HETAPOPA
OMUNTPLOK®V, GLOTPOUETAALEDIATOG Kol AvOpaKa VD HITOPOVV VO LETAPEPOVY KO
QopTio LKPOTEPNG EUTOPIKOTNTAG OTIMG TTPOLdVTa YOAVPa, Toévto Kot Mmdopata. To
Panamax £yovv Ti¢ 106 TdGES AVTEG TOV HUTOoPoVV VoL O10.6YIGOVV T KAVAAL TOV
[Tovopd Kot aut 1 dvvaTdTNTO TOVS TPOGPEPEL EVA GTPATNYIKO TAEOVEKTNLOL GE GYEOT)
pe aAlec mopdpoleg kKAaoels. 'Etot o1 vauTiAlakég Tov €xouv 6TnV KaToyn TOVG TAOTN
¢ KAdong Panamax £yovv meptocOTEPES EMAOYES OGOV APOPA GTNV VAOAMOT EVOG
mAolov. AvoTVY(DG TO TEPLGGOTEPO TAOTIO QL TNG TNG KAAGNG OEV LETAPEPOLY EEOTMG O
MGTE VO, LTOPOVV VO, POPTOEKPOPTDOGOVY GE AUEVEG TTOV OEV EYOVV TIC OVTIGTOLYES
VTOOOUEC.
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H «héon Kamsarmax etvor pior amod tig KAGGELS Tov £X0VV EROAVIOTEL Ta TEAEVTAIN
xpOVIOL Le GKOTO TNV €ELMNPETNON AUOVIDV TTOV EXOVV 1OL0ITEPA YOPOKTNPIOTIKA OTTMG
avtd ToL Mpaviov Kamsar oty ['ovvéa Tov 0moiov 01 S106TAGELS TG KUPLOG
TPOPANTOC Y00 TNV POPTOEKPOPT®OT PmEITN dev EMTPEMEL TV TPOGOEST| GE TAOTL
peyovtepa omd 229 pétpa.

Khaon Ultramax/Supramax : ‘Exovv yopnrtikotnto peta&d 50.000 kot 67.999 tévov
VEKPOU QOPTIOL KOl UTOPOHV VoL avatTUYOOVV GE TOALES KOl SLOPOPETIKES TEPLOYES OVOL
™V VENA0. ZVVNO®G YPNCLUOTOLOVVTAL TNV LETAPOPA SNUNTPLOKDV KO LIKPOTEPT|C
gumopkodTTOG POopTimv. Ta mhoia avTd £xovv Tov 61Kd TOVS EEOTAMGHO Yia
POPTOEKPOPTMCT KOl TOVTOYPOVA £XOVV TNV YOPNTIKOTNTA VTN TOL TPoseYyilel Tnv
KAdom Panamax divovtag toug £va mpoPaoicia £VovTL TOVG 0 TEPIOYES TOV TAOVITN
OV 0V UmopovV va e16EAB0VY peyalvtepa TAOL.

Khlaon Handymax : Exovv yopnrtikotnto peta&d 40.000«a149.999 tovmv vekpov
@optiov. Ta mThoia awtHg TG KAAONG LTOPOVV VO ETLXEIPNCOLY GYEIOV GE OAM TO.
AMpdvio g vENALoL Kot GLVINOMG LETAPEPOLV UIKPTG EUTOPIKOTNTOS POPTIO OTWS
Cayapm, pooedta, polt kot crtnpd. Avtd ta mhoia gival emiong aveEaptnTo Kot
UTOPOLV VO POPTOEKPOPTAOCOVV LE TOV EEOTAGLO OV SLOBETOVY GTO KATAGTPWOLLAL.
K\aon Handysize : 'Exovv yopnrtikotnzo peypt ko 39.999 tévoug vekpov goptiov. Ta
eopTtia Tov cVVNOWLE peTaPEPOLY gival Ta it pe avtd Tov Handymax. H cuveydg
aLEAVOLEVT XPNOT AVTNG TNG KAAONG KOTAGEIKVOEL TO TAEOVEKTILLOTO TOV EYOVV OLTE
T TAOTL VoL ETLYELPOVV 6€ MPEVES e eEAGoTn 1] Kol kaBOAov vtodoun| yio
QOPTOEKPOPTOGELS. Emiong xpnoylomotovvtol Kot 6oy S10KOUGTIKEG TAATOOPES
UETOED EVOIAUECOV. GTACEWMV 0€ MUEVEG 0mtd peyoridTepa TAOL0 KOBMOS d1abéTovy ToV
e&omMopo yio této10v gidovg emyeipriosic. H kAdon Handysize sivou étot
TPOCAPLOCUEVN Kot EEOMMGUEVT] OVTMG DOTE VoL UTopel va E16EADEL G MUEVEG TTOV
&N PeToHV TOMKE SPOLOAGYLOL KO VO LEYIGTOMOLEL TIC OLVATOTNTEG TNG GE KPS
KMULOKOG POPTOEKPOPTMOCELG.

Eme1dn dvo amod tig eEetaldpeveg etarpeieg OpacTnplomolovvIol Kot 6TV LETAPOPA
netpehaiov Ba e€etdoovpe POVo S0 amd TIg KAAGELS TOV SLAKPIVOLY AVTOV TOV TUTOL

TAolo.
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KXlaon Suezmax : Ta mhoio avtd ovopdomkay €161 Ady® Tov Tt Hropovv va,
dacyicovv TV dtdpuya ToL LovéC otV AlyurTo AOY® TOV EGTKAOV TPOSLOYPaPOV
touvc. H yopnrikdtra toug givor peta&v 120.000 ko 200.000 tovoug vekpov gpoptiov
KOl LTOpovV voL TEPACOLV otd TO KOVAM pe TANpEG eopTio. Méypt to 2009, n puéytot
yopntikoét o oy 150.000 aAld petd ta €pya exkfdbuvong g duwpuyag avEndnke o
200.000. Avtd ta Thola peta@épovy TETPEAALO Kot LTopovV va GuvoEHoHV e aymyong
TETPEAOIOV Y10l VO EKPOPTDOGOVY HEPOG TOV POPTIOL TOVC.

KX\don Long Range 1 : H yopntwomra tov mAoiov avtodv kopaivetor peta&n-50.000
Kot 79.999 t6voug vekpov goptiov. Ot TpodiaypapEg ovTHG TS KAAONG EIVOL TETOES
®OTE To TAOTR OV TA VL LITopoHV vaL XPNGLUOTOM B0V TOGO GTNV LETAPOPE ApYOD
eTpeAaiov OGO Kot TNV HETAPOPE ETEEEPYUSUEVAOV TPOIOVTMOV TETPEAALOV.

2. ANAAYXZH SWOT -T'ENIKA XTOIXEIA

[Ipw e€etdoovpe avorvTikad kdbe etarpeia Eeywprotd o TpEmEL VL SOV UE TO YEVIKA
ototyeia mov ennpedlovv v avérivon SWOT ooy kAad0 ™S vouTiAog Kol avTd To
ototyela 1yvovV Yo OAEG oxedOV TIg e&eTaldpeveg etanpeieg !

A) AvvatétnTeg

AvVATTTUEN EVVOTKOV GTPUTNYIKAOV KL L0 6TOYEVPEVIS OL10IKNONG!

A@opd oty duvatdtTo NG ETUPELRS VO 0ELOTOMGEL HECH TNG OMTOTEAECUATIKNG
d1olknong mo amodoTIKA TO avOPOTIVO SVVOUIKO TNG TPOKEWEVOD VO OVTILETOTICEL
mpofAnuate kot advvopies. EmmAéov m voBémmon otpamnyikdv avémtuéng otnv
ayopd pmopet vo BewpnBel dSvvatdTNTA Y100 TNV EMLYEIPNON

Avavémon otélov

H ayopd véwv.mioiov pe okomd v avovém®orn Tov 6TOAOL amoTEAEL Hio dvvatdTnTa
avantuéng ng etapeiog ko kabiEpwong g oe véeg ayopés. Emiong m avavémon
G6TOAOL Oa Evioyve TO AVTAYOVICTIKO TAEOVEKTILLO OATEVOVTL GTOVS OVTOLYMVIGTEG TNG.
Enéktaocn dpaoctnprotitov

H etoupeia mov e€etdlovpe dpaotnplomoteitan oe cuykekpluéveg ayopéc. H diedbpuvon
TOV OPOCTNPLOTHTOV KOl G€ AAAEG ayopdv Bo omoteAoVoE evkoupia Yo TNV myeipnon
va amevBuviel og peyaddTepPO £0POG KATOVOADTMV.

B) Advvapieg

"EALEWYN GUVTOVIOROD 0TOPAGEDY
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H advvapio avt g emyeipnong myalet omd 1o eAmég pavatluevt g etaupeiag, tnv
KaOLGTEPNOT GTN AYN OTOPAGEDY KO KOKO GUVIOVICUO TOV OTOU®Y TOL TN
O101koVV, gite o€ EAMITELG O1OIKNTIKEG IKAVOTNTEG TMV SLOTKOVVIMV.

"EALenyn e£e101KeVHEVOL TPOSAOTIKOV-ELAEYT] KIVIITP®V

Inpovtikn advvapio g emyeipnong amotelel Kot 1 EAAEWYT CTPATNYIKNG Yol TNV
dwyeipton avOpOTIVEOV TOP®V TNG .

I') Kivouvor

Emroxua

H Etoupeio etvar extebeipiévn og Kivduvoug g oyopdc TOV GUVOEOVTOL LE TIG
UETAPOAEC TOV EMTOKIMV OV GYETILOVTAL LLE TIG OVOVEOVEVES TICTMTIKEG
OLELKOAVVGELS, TPOKEITOL MGTOGO VAL SLUYEPIOTEL OTOLONTTOTE JUKVUAVOT GTO
emToKIA 6TO TAAIGLO TOV OPACTNPLOTATOV AEITOVPYIOG Kot ¥PHLOTOS0TNONG TG,
aKOUN Kot 6TNV TTEPITTMOT oL KPOel KATAAANAN, LEC® TG ¥PNONG TOV
YPNUOTOOIKOVO UKDV TAPAYDYDV.

Nopopo Kor 6uVoALAYPROTIKES LGOTINIEG

H Ertoipeio mopaydyet 6Aa g Ta £6004 6€ 00AAPL0, OALG QVTHV TNV TTEPT000 TAVE®
amo to. ol £E0da Asttovpyiog Tng KoM Kat T dStotkntikd ££0d0 T Tapaydyel og
evpd. I'lot AOYovg AOYIGTIKNG, Ol ATAVEG O€ EVP® UETOTPETOVTOL GE SOAAPLL OTN
GUVOAAQYLLATIKT) 1G0T TOV eMmtkpatel otV Nuepounvia kdbe cuvarrlayng.
Kivouvol, ovvogopevor pe v ayopd Kivijtov aStdv

H gpodvion kvobvev, ov cuvocovtol Kupimg He TV ayopd Kivntadv a&uov, Oa
UmopovGE Vo EMNPEAGEL GNUOVTIKA Kol apvntikd v Etoupeia, ) xpnuoatootkovopukn
NG KATAGTACT), TO AEITOVPYIKA OTOTEAECUATO 1) TO LETPNTA OV givor dtbécipa yio
pepiopara 1 T S0Py LATEVCT] TG TYNG TOV KOWVOV LETOYDV.

Kivovvor Tov kAadov Tng Navtidiog

Ot Tipég VaOA®V Yo T HETAPOPE y0dnv ENpov eoptiov pumopet va petwbodv 6to
péALOV, KTl Tov umopel va emnpedacel apvntikd to kEpON g Etapeiag. O Bardooieg
HETAPOPES YVOMV ENPOv PopTiov Tapovstalovy KukAMKY actdfela oTig TIES picBwong
TAolV Kot TNV amodoTIKOTNTO.

Mopdyovreg mov exnpealovv 1 {Tnon yio yOPNTIKOTNTO OKAPOLS:

* {NTNoM Y10 LETOPOPA KOl TTOPAY®YN YOONV ENPAOV TPOTOVI®MV
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* TOYKOGLLEG KOl TEPLPEPEINKES OIKOVOLIKEG KOl TOMTIKEG GUVONKEG

* 1 ATOCTOCT Y10 TN HETAPOPE y0ONV ENpov poptiov, mov TPEmeL va dtavubel oo
Bolacong

* aALOYEC OTIC OOAACGIEC LETAPOPES.

Hoapdyovtes mov exnpealovy TNV IPOGPOPA YOPNTIKOTNTAS TOV TAOLOL:

* ToV 0p1OUd TOV VEOV GKOQOV

* TO AMUAVL KOl TO KOVAAL GOULPOPNONG

* T0 TOGOGTO TMV LIO SIOAVGT) CKAPDOV

* AMAOAEIEG CKOPADV KO

* 0plOUO TOV OKOPOV TOL Eval EKTOG LN PEGTOG.

H peldovtikn {fmnon yuo mhoia petapopds xodnyv Enpod eoptiovs e€aptdral amd
GUVEYLGT TNG OIKOVOUIKNG AVATTUENG TNV TAYKOGHLO OIKOVOUIQ, GIt0 TIG ETOYIKES Kot
TEPLPEPELOKEG PeTABoAEG TG (RTNONG, amd HETAPOAEG OTI YMPNTIKOTNTO TOV
TOYKOG OV GTOAOL Y10l LETAPOPA YVONV ENPOV POPTIOV; Otd TNV TPOEAELGT KoL TNV
TPOCPOPA YOV ENPoL poptiov Tov mpémet va, petaPepbel 01d Bardoong. Ot
dVoUEVEIS 0IKOVOLIKEG, TOMTIKEG, KOWVOVIKES 1 AAAEG eeAiEelc pmopel va Exovv Eva
OVOUEVES OMOTEAEGLOL GTNV EMLYEIPNON KO TO AELTOVPYIKE TNG AmOTEAECUATA.

O Tiuég oty ayopd TV TAoi@v propel vo petmiovv, Kot cuvETELD Vo, pEtmOEL 1
oo TOv Thoiwv yeyovog mov O umopovoe vo TEPLOPIGEL TO VYOG TOV KEQUAUIMV
mov pmopel va daverotel N Etapeio og motmTIKEG d1EVKOAVVOELS.

H ayopaia a&la tov oxaodv-apovctdlet vynin petafAntotnta. Ot Tipég g ayopds
YO TOL LETAYXEPICUEVO TAOTOL LLETAPOPES YOOV ENPOV POPTIOL KLHOIVOVTAL GE VYNAAL
emimeda, eEAPTAOVTAL 0€ AVTEG OO TNV OIKOVOULKT GLYKVPILO, TIG GUVONKES TNG AYOPAS
oV €MNPEALOVV TN VOLTIAMN KoL TIG EMKPOTOVGES TIEG MicBwonG, amd to. EmTOKLO,
TOV AVIOYWVIGHO amd AALEG VOLTIMOKES ETOPEIES Kot TAL GAADL LEGOL LLETAPOPAC, TOL
€ldm, To péyebog Ko v nAkia TV TAoimv.

H év0d0g TOV TIHOV TOV KOVGIPOV NTOPEL VO EXNPEAGEL APVTIKAE TO KEPON TNG
Etapeiag.

Ot petaforéc otV T TOV TETPEAAIOV UTOPEL VO ETNPEAGOVY APVNTIKA TO KEPOT TNG
Etoupeiag. H Ty ko o epodiacudg kavsipmy petafdiieton pe fdon ampdpfienta
YEYOVOTO, GUUTEPIAUUPOVOUEVOV TOV YEOTOMTIK®V e£EMEEMV, TNG TPOGPOPAS KO
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ong v tetpérato, kabdg Kot Tov PLokoy aepiov, dpdcewv amd tov OITEK kot
GAL®V TOPOYDY®V TETPEANIOV KOl PLGIKOD aePioV, TOV TOAELO KOL TNV OVOTOPOYN OTIS
TETPEAALOTOPOYDYES YD PES, TIG TEPLPEPELNKES TAPAYMYIKES CLVNOELEG KO TG
nepBoriroviikég ouvinkec. ‘Etot fAémovpe g 1 kepdopopia TG emyeipnong eival
petald AoV og dpeon eEApon amod TIC TPMTEG VAES.

Evogyopevn peioon tov Tipov ayopds Tov tioiov g Etapseiog , yeyovog mov
pmopei va odnynoel v Etapeio oty mrapafiocn ocopporaiov motoTIK®OV
OLEVKOADVGE®V KUl £TGL VU ENNPEACEL T, AEITOVPYIKE OTOTEAEGNOTA TG,

O tég epmopiov TV okae®V Tov 6TOA0L ™G EToupeiog kopaivovtol tavm-and to
TOGA TTOVL OTONTOVVTOL UE PBACT) TIC TIOTMTIKEG O1EVKOAVVGELS. EvionTolg, Gv Ot Tiég
eumopiov tv okaeav ¢ Etapeiog - mov givor og vynd eninedo < peiwbovv, M
Etaipeio kivovvedet va mapafibost pepikd and ta cupforata ¥pnuatoddtmong,
CUUTEPIAQUPOAVOUEVOV Kol TV CUUBOAIOV TIGTOTIKOV JIEVKOADVCEMV.

Hoykoopia yeyovota 0o propovoay vo EANPEGCOVY TO, OVKOVORIKA OTOTEAECNRATO.
KoL TNV 01KovoK1] Katdotaon tns Etapeiac.

Ta yeyovota avtd propel va oyetiCovtan e TNV moAtikn oAAd Kot TV otkovouikn Cmn
ALV Yop®V 0ALG va ennpedlovy dueca Ty mopeia g etoupeiag. Ta yeyovota avtd
UmopoHV va lval TOMTIKEG 1] KOWVMVIKES OVOKOTATAEELS, 1] OTEIAT LEALOVTIKOV
TpopokpaTiK®V emBécemv otig Hvopeveg [loMteiec Apepikng, mpoaéikomnpuota o€
dAleg yopeg . Oha mpokadoOy afefotdtnta 6Tl S1EBVEIC YPNUATOTICTOTIKES 0yOPES Kot
EVOEYETAL VOL ETTPEAGELTEL OUKOVOULKO OTOTEAEGLATOL KOL TT] PTLLOTOOUKOVOLLIKT
kataotaon Emyeprosov. kol Etaipeidv.

Ta anoteréopara ¢ ETaipeiog vrokevtol 6 Mo LOKES OLOKVUAVOELS, OL 0TTOLES
RUTOPEL VA EMNPEAGOVY TO UTOTEAECRATO EKPETAAAEVONG, KAOADGS KO TO VYOG TMV
0wfEoINOV. PETPNTAOV.

H emoyicdmto and tpipnvo o tpiunvo umopel va odnynoet o petafAntdétra ota
OTOTEAECUATO EKUETAAAEVONG, TOL OTOleL TOAVOV Vo EMNPEAGOVY TO TOGO TOV
HEPICUAT®V, TOL KaTaBAAAOVTOL amd TPIUNVO GE TPIUNVO GTOVG HETOXOVS TNG
Etoupeiagc.

Kivovvol oyetikoi pe v Etonpeia
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Ot emevovoelg o€ Topaymya TPoidvTa, OTMG 01 TPOBeSUIAKES cVUP®Vies Naviov,
«freight forward» umopei va odnyncovv oe anmieies. H Etopeio prnopei va
YPNOUOTOIEL YPNUOTOOTKOVOLKE TOPAY®YOl Kol VO GUVATTEL TPOOEGOKEG
ovueovieg Noaviov, coureptrappovouévav kol tov coppoviav, FFAS. 1 FFAS kot
dAlo Topdymyo TPoidVTa, TOV YPNGLUOTOLOVVTOL YI0 TNV OVTIOTAOUIOT) TOV KIVOUVOV
g NavAayopdc. Avtd g TapéyeL TO SIKaImU Vo TOVANGEL Eva oyafo pe
GUYKEKPLULEVT TIUT, Y10 GUYKEKPIUEVO OPOUOAOYIO KOl OE GUYKEKPIUEVT]) LEAAOVTIKY
nuepounvia. Evoéyeton n Etoupeio va avtipetonicel OLGKOAMES GTNV OMOTEAECUOTIKN
Slyelplon TV TPOYPAUUOTIGUEVOV GTOY®V TG, Ol 0010l UTopet va, ennpedeovv
apVNTIKG TNV duvatdtnTa TG Vo KotafdAiet pepicpota.

H peAlovrikn avantoén g Etarpeiag Ba eEapt el mpdticta amd 11 dvvotdmmtd g:
* V0L EVTOTIGEL KOl VO ATOKTHOEL KATAAANAO OKAPN

* VoL TPOGOLOPICEL KOl VO OLOKANPDGEL €£0YOPEG 1) GUAAOYIKEG ETTLYELPTOELG

* gvioyvoel T Phon TEAATOV TNG

* dlayeplotel TV €MEKTAON TG 6€ GAAES aryOpEG

* AMdPet TNV amopoaitnTn ¥PNUATOSOTNON LLE ATOOEKTOVG OPOVC.

Evdéyetar n Etapeio va unv pmopet vor 0aveloTel TOGA KAT® TV TGTOTIKMV TNG
OLELKOAVVGE®V, EVA TEPLOPIOTIKEG GUUPMOVIEG GYETIKA LLE TIG TIOTOTIKEG TNG
OlELKOAVVGELS pUopel va TG EMPAALEL O1KOVOLIKODS Kot GAAOVLS Teptoptopovs. H
Etaipeio ypnoomotel 11 mMGTOTIKEG SIEVKOADVGELS, Y10 VO YPNLOTOSOTNGEL GTO
PEALOV TOGO TIG LEAAOVTIKES €EAYOPEG OKAPDOV, OGO KOl TIG ATULTCES KEQAAOiOV
kivnong.

O MOTOTIKEG O1EVKOADVEELS EMPALLOVY SLAYEIPLOTIKOVS KOl OLKOVOUIKOVS
nepropopovg 6ty Etapeio. Avtoi o mepropiospoi propovv va nepropicovy petalo
arlov ™) ovvatotnta g Etapeiog (Tpomelikoi opyaviopoi og mapayovrag
KLvoUvvov):

* va TANPOGEL pepiopota 1 vo TpoPel oTIC avaykaieg SamAveS, TPOKEEVOD Vo,
EeMANPAOGEL TO TOGE TOV GLPOVTOL KAT® OO TIG TOTOTIKES TNG OLEVKOADVGELS EQV
VILAPYEL TPOETMAOYT KAT® Omd TG TOTOTIKEG SIEVKOAVVGELS,

* VoL VTOGTEL TNV TPAGOETN LIOYPEDOT|, TOL TEPIAAUPAVEL TV AGPAAELD TOV EYYLNCEDV

* va aALGEEL TN onuada, TNV KaTnyopic 1 To Management Tov oKag®v TG
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* VoL EMTPEYEL TNV EVEXLPIACT] CTOLYEIWV TOV EVEPYNTIKOV TNG

* TOANGEL TOL OKAPT

* VoL GLVAYEL GLUPOAL YPOVOVADAMOTG 1) CLVEXDV TAELODVY, TOV EXOVV OPO TOL
vrepPaivel, 1 TOL SVVAUEL OTOIWVONTOTE TPOUIPETIKMV TUPATACEWV Umopel vo viepPet,
TOVG OEKN TPELG UNVES

* VO GLYY®VEVCEL 1| EVOTOGCEL, 1| LETAPEPEL OAO 1] OVCIACTIKA OAOL TOL TEPLOVCIOKAL
otoyeio TG, o€ AALO TPOCWOTO/ eTOPEio Kot

* V0L EICOYALYEL VEQ ETTLYEIPTUOTIKT] YPOLUN

Evééyeror n Etapeio va pnv pmopel va avoypnpratodoticsl 1o yp£og T1|g oTo
TAGIGL0 TOV TIGTOTIKOV OIEVKOAVVGEMV.

H Ertaipeio mpotiBeton va ypnpatodotioet peAloviikég eEayopéc oKaPOV e kabapo
KEPOOG, TOL Ba TPOKVYEL OO PEALOVTIKEG TPOGPOPES KOVMV HETOYDV LE £YYONOT TOV
YPEOVC, GOUPMVO, LLE VTTOYPAPEIGES TIGTOTIKES OIEVKOAVVGELG.

2NV AKPMG OVTOYMVIOTIKY 01E0vi] vavtilakn Bropnyavia, n Etopeio evoéyetom
VO UV €ivol avTayOVIGTIKY, KUPIOGS AOY® TOV VEOEIGEPYOUEVMV 1] TOV
£0paLOPEVOV pE TEPLOGOTEPE KEQAAaa Etaipeiov. (Avtayoviopdg og
TAPAYOVTAS KIVOUVOV)

Ta mhola g Etatpeiog elvarl o€ o id1aitepa oavTtay®vicTIKY oyopd Tov gival
eVTAce®G KeEPaAiov. O avtay®VIGUOS TpoEpeTOL KLPIMG 0md AAAOVS TAOLOKTNTEG,
pepkoi amd Tovg 0molovg £X0VV GNUAVTIKAE TEPIGGOTEPOVS TOPOLG antd TNV Etarpeia. O
AVTOYOVIGHOG Y10 TN LETAPOPE O1a Baddoong xodnv Enpod eoptiov eivar Evtovog kot
e€aptdron omd TV TN, TV Ttomobesia, To péyebog, TNV nAkia Kot TNV KATAGTACT TOV
mhoiov.

Kivovvor ¢ 6Gracoag Tov pmopel vo EXNPEAGOVY TNV EMYEIPNUATIKOTITA KOL T1)
onpn g Eranpeiag, kam, mov 0a ennpedost apvntika to £6000 Kot TIG TIPEG TOV
RETOYDOV TNG.

H Aertovpyio tov okeavav mhoiowv onpovpyet kivovvous. Ot kivovvol avtol
nepthapévouy to evogyOUEVO:

* BaAGOC10G KOTAGTPOPNG

* TEPIPAALOVTIKDOV OTUYNUATOV

* amoAE®V 1 (nuidv eoptiov kot okapmv ¢ Etaipeiog
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* d10K0TNG Agttovpyiog Tng emtyeipnong, mov Tpokaieital omd unyoviky PAGSn,
avOpOTIVO AAB0G, TOAELO, TPOLOKPATIO, TOALTIKY OPACT O AAAEG YDPES, EPYOTIKEG
amepyleg 1 SLGUEVELG Kapikég cuvOnKeg

* telpateiog.

Onowdnmote amd avTég TIc cLVONKES 1} Yeyovota Ba pmopodoay vo avENGovV Tig
damdveg N va. petwcovy ta £c0da g Etatpeiog. Eniong n eumioky 1oV okop®v g
Etoupeiag o pio meptPaAlovtiKy KaTaoTpoPn Uropel va PAAYEL T @I THE.
Kivovvol mov oyetiCovran pe tn petoyn e Etapeiog

Apeparotnra ypnpotioTnproxis ayopds

H i g petoyng g Etanpeiag pmopel va petafindet kot va kopovOet Aoy
TOPAYOVTIOV TNG OYOpaS OTMGC:

* Ol TPAYLLOTIKES 1) TPOGOOKMUEVEG SIOKVUAVOELS GTOL TPLUNVIOID KOl ETHOLNL
amoteléopatd e Etapeiog kot GAA@V SNUOGIOV ETYEpRoE®Y 6T Propunyavia, Tov
dpactnpromoteitor | Etoupeia

* Ol CLYY®VEVGELS KOl GTPOATNYIKEG GLUioG 6TV HoGIKn vaumnykn Bropnyovio
KooV Enpav eoptinv

* 01 cLVONKEG ayopdg otV palikn voomnytkn Bropnyavia y0dnv Enpodv eoptiov

* o1 oAAayEG o€ vopoBeTikég puBuicstg

* Ta. eMeippata ota Asttovpykdramoteléopatd e Etapeiog og oxéon pe ta eninedo
oV TTPOPAETOVTOL OO TOVG AVOAVTES XPEOYPAPWV.

* Ol OVOKOWVAGELS oYeTwcd pe v Etaupeio 1 toug avtayoviotéc g, Kot

N YEVIKI KOTACTOGT TNG OYOPAS XPEOYPAPMV.

Melhovtikég TwANGELS peToytkov Kepaiaiov g Etaipeiog Oa pmopovoay va
TPOKAAEGOVV THV LEI®ON TNG TIUNG TNG.

Ov nwAncelg onuavtikov opduod petoydv tov amobépatog ™ Etapeiog o€
YPNUOTIOTAPO M 1 ekTiunon OtL ot ev Ady®w TwAncelg Oo pmopovcav va yivovv ce
YPNUOTICTNPLOKT Ayopd, UTOPEl VoL GUUTTIECEL TIG TIUEG TG ayopds. Ot TOANGEIS OVTEG
Bo pmopovsav va PAdyouv v wavottd g Etopeiog vo eEacparicer mpdcheta

KEPAAOLO LEG® TG TTOANOTG TOV KOWAV UETOYDV TNG OTO HEAAOV.
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A) Evkapieg

Ot evkaupieg yio v etoupeio oav eEmtepikol Tapdyovieg cuvoyilovtal ota e€1G:
AvENnon ™S TIPS TOV TAOI®V

Me avtov Tov Tpémo 1 etopeion kePOIlel Kot amd Hiol EVOEYOUEVT] UETOTMOANCT] TOV
mAolwv aALd Kot omd Tov avénpévo vadAo.

Beltioon g mopeiog g ayopdc

H evdeyopevn avénomn tov vaviov tov onpaivel tawtdypova Kot Ty €£060 amd v
Kkpion amotelel Lo amd TIC EVKOPIEG TOV EXEL 1| ETAUPELD VO OVOKALLEL.

AToTVYl0 TOV OVTAYOVIGTOV

Ymv avédivon SWOT BAémovpe tog po etapeio BpickeTon og queon €€dptnon pe 1o
eEMTEPIKO NG TEPIPAAAOV Kol EIOIKOTEPO LE TOVG AVTOYWVIGTES TNG.

Mo evOgXOUEVT] OTTOTLYIO TOV OVTAYOVICT®V TNG ETOUPEING UTOPEL Vo onpaivel peta&d

dAL®V woyvporoinomn g etopeiog Kot avénon Tov HepLdion TG ayopds.

3. MHTPA XTPATHI'IKHX OEXHX (SPACE MATRIX) —- TENIKA XTOIXEIA
H pntpa Ztpatnyikng @éong eivan éva gpyaeio-avdioong piag entyeipnong pe to onoio
dlepevvatal mowd mpEmEL va givor M KOTAAANAN otpatnyiky mov 0o mpémer va
epappochel TpokeEVOL va Tpaypotorow 0oty ot 6tdyol TG EmyEipnoNG.

H Aertovpyio g untpag space £xet 600 6MTEPIKES Kol 000 eEMTEPIKEG KOTELOVVGELS:
Ecotepikéic Xrpatnyikéc KatevOivesag:

Owovopun Avvaun (Financialstrength) kot Avtayoviotikd mieovéktnua (Competitive
advantage).

Ymapyovv mowkilor TapAyovIeg ECOTEPIKNG OLAGTACTC TOL OVOADOLY TNV GTPOTNYIKN
Béom oG emyeiprong Ko TPoEPYOVTOL KUPIMS Omd TIG XPTLLOTOOIKOVOLLKES
KOTOGTAGELG TNG OTTMG Y10, TOPAOELYLLOL 1] PEVGTOTNTA, 1) ATOOOCT KEPUAAIWV, 1
poyAeven ktA. Ot TopAyoVIES TOV OVTOY®OVIGTIKOV TAEOVEKTNLOTOG TNG EMLYEIPTNONG
aPOPOVV KLPIWG TIG KOVOTOUES TACELS TNG, TO LEPIOLN TTOV £YEL GTNV AYOPd, N
a&lomotio TOV TEAATMOV OG TPOG ALTIV KTA.

Eéotepikéc Trpatnykéc Katevdivoeg :

Y1a0epotnta tov mepPdirovtoc (Environmental stability) kot Avvoun tov khdoov

(Industry strength)
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Ol avoTépm TOPBEYOVTES APOPOVV TO EEMTEPIKO TEPIPAAAOV TNG EMLXEIPTONG KO
avaAveTon TOG0 ennpedlovv TV Asttovpyia G, Aapfdvovtal vIdyn TapdyovTES OTMG
TO €MIMEDO TNG TOYKOC UGS OIKOVOULNG, TIC TAGELS TNG AYOPAc, TO EMIMESO TOV
aKaBapLoTOL EYYDOPLOL TPOIOVTOG (G€ TOTMIKO Kol TAUYKOGULO MIMEDO), TO EUTOIINL
€16600V 6ToV KAGOO KTA. MEe TNV €QapLOY TOV TPOOVIQEPHEVTOV ECOTEPIKAOV KO
eEOTEPIK®V TapoyOvVTOV, 1 uTpa Space kabopiletl ol amd T aKOAOLOES GTPATNYIKES
Oéoeic mpémel va Exel Lo emyeipnon:

EmBetikn, Zovimpntikn, Apoviikn 1 AVIoyovieTiKn

AoV avoldoape o PaciKd oTotyElo TG GVYKPLTIKNG HaG HeEAETNG Ba Tepdoovpieva
J0VLE TIG ETOUPELES KOl TO 1OTOPIKO TOVG. Xe KdOe o amd avtéc B avamtHovpe v
avédivon SWOT, v Mntpa Space kabmg kot t1ig EAevBepec Xpnuatoposs. Tnv pftpa
Marakon a v eEgtdoovpe apyodTEPE GTO GLVOAO TMV ETOLPELDV Y10 VO LTOPEGOVUE

Vo £(OVE Kol po 60YKpLoT petald toug.

4. EAEYOGEPEX XPHMATOPOEZX - 'ENIKA XTOIXEIA

[Tpotov avaivcovpe tic EAe0Bepeg Xpnuotopoés yia ke etarpeio Eeywpiotd o
TPEMEL VO, CNUEIOGOLVLE KATOLES TAPATNPNGELS 7oL Ba pag fondncovy va
KOTOVOT|GOVLE TO OTOTEAEGLOLTAL OO TV, ovOAvon Tovg. H cuvnOng mpaxtikn otnv
avaAvon Tov XpnUatopodv eivat vo AApUBavoupe VoY T0 GUVOAO TV OIKOVOLK®MV
otoyelov ¢ eTarpeiog Kot VoL TPOSTAOOVUE VoL TPOEEOPANGOVLE LE TPOPAEYELS GTO
péAlov v mopeia g etapeioag fdon tov TapdvTeV aroTEAEGUATOV. AVTH OU®G N
TPOKTIKY OLGTLYMG OEV Popel val Exel Epaployn oTig vavtiMokés. [patov ke
VOUTIMOKT OTOTEAEITOL OO EMUEPOVS ETAPEIES TTOL AVTITPOCOTELOVY GLVTOWG KAOE
mhoio g etanpeiag Eexmpiotd, o1 Aeyopeves TAOOKTNTPIEG ETAPEiEG. AVTEG amoTEAOVV
T0 GUVOAO TG drayelpioTprag 1 omoia pmopel va droikel etarpeieg mov dev Exovv Gyéon
pe v vautido. Avtd 10 dtouympiopd Ba TpocmabGovLE Vo TETVYOVILE KOl GE QLT TNV
avAAVOT TPOKEYEVOL VO EEAYOVLE CUUTEPAGLATO OO TNV OpacTNPLOTTA TNG KAOE
etopeiog otov Topén TG vauTidiag amokieiovtog kdbe GALo mapdyovto Tov exnpedlet
avtd o cvpmepacpota. 'Etot Oa avaidcovpe pdvo ta otkovouiKd ototyeio mov
cuvdéovtal Le TNV Asttovpyia T@v mAoiwv. Etiong Ba mdpovpe vrdyn povo tig
EAevBepeg Xpnuatopoég kan oyt 116 [poeopinuéves. 'Evag mapdyovtag mov pog
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eumodilet va AdPoope vroyn pog tig [poeEopAnuéves Xpnuoatopois givat 0Tt ot

VOOTIMOKEG ETOLPEIEG YPNOYLOTOLOVV TO, OUEPIKAVIKO TPOTVTO ATOTOTWOONG TOV

AOYIGTIKOV KATOOTACEDV Kot Oyl Ta 01e0vi). Emtiong dev Ba vtodoyicovpe ta €50da amd

T TAOL0L TTOV VOADVOLV 01 eTaupeieg yio v e&umnpétnon Wiov avaykov (chartered-in

vessels) dote Vo LTopEGOVILE VOL GUUTEPAVOVLE TO ATOTEAEGLOTO, TTOV BaL £xovV Ot

gtTopeieg pe Lovo kpitnpto Tov 1OKTNTO GTOAO TOVC.

2uvnOng Tpaktikn givor va vroAoyilovtal Ta amoteléopata o€ KaOe mAoio EexwploTtd

(MOTE VO, VITAPYEL LEYAADTEPT] AVTIKEWLEVIKOTNTO. AVGTUYDG avTO 08V Eivar EPIKTO 010TL

0 0YKoG TV VIO eEETaOT TAOTWV Elval HEYAAOG KOl O1 OIKOVOLUKEG KOTAGTAGELS OEV

elvan Eekabapeg Tpokeévou va e€dyovpe acpain cvpnepdopato. Ot TapadoyEg mov

Ba ypnoomomaoovpe etvar 6Tt ot €ENG:

Oa YPNGLOTOMGOVUE TOV HEGO OPO TV VOOAMV Yo TV TeAELTal deKoeTioL
10Tt p€ca 6€ aVTO TO YPOVIKO SAaTnua £xEl OLOKANP®OEL £vag otkovoutkdg
KOUKAOG GTNV VOUTIALA.
Xvumepaivovpe 0Tt OAa ta Thoio S id1og KAAGNS Tapdyouy akpimg To ido
£€0000 Kot 0 TOPAyovVToS oV To S1apopomolel etvar ot davelakég emPapiveelg
¢ kdBe etapeiog Eexmplotd.

Ba Aapovpe VIOYN HOG TIG EMKPATOVGES TILEG SIIAVONG TV TAOI®V TOL
televtaiov £Tovg (2013) Kabng Kot tov péco 6po Tov Papovg Ttov TAoiov Tov
ypnopomoteitar Kord tnv dtdlvomn tov Thoiov (Light Weight Tonnage).

Ba YPNOUOTOMGOVETOV LEGO OPO TOV KOGTOVS TNG EVOLALESTG EMBEDPNONG
(Intermediate Survey) kaOa¢ kot ¢ TevToetong emtbedpnong (Special Survey)
OV €1VOIL LTOYPEMUEVES O1 ETAUPETLEG VoL TNPOVV Yol Ta TAOTO TOVG Bdiom TV
OLlEBVOV KAVOVIGLDV.

Ta suvoAikd ddvela mov emPBapvvovy ta TAoTo KOOMOG Kot TIg TEPLOSIKEG
OUVELNKES LITOYPEMGELS (UNViaies, Tpunviaieg 1 e€aunviaieg) mov eKKpeUoHV Yo
ké0e mholo.

Ta £€00a kdBe £ToVg £xovv VITOAOYIGTEL Le TNV TPoHTOBEST OTL Bl AvEAVOVTOL
ano £€10¢ o€ £10¢ KaTd 2%.

Oewpolpe 6Tt T £TN OV YiveTon N TPOPAeYN, N etapeio Ba datnpricet

otafepd Tov aplfpd Tov 6TOAOL TNG. [ L TO Ko 01 LVAIKESG Kot UAEG
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AmOGPRECELG dLTNPOVVTOL OTAOEPES KO TO XPNUATIKG O100EGIHN OO EMEVOVTIKES
dpaoTNPLOTNTEG 6T LEAAOVTIKA £T1 Bewpeital undevikT).
Me avt6 tov tpdémo Oa prmopécovpe va voroyicovpe TG Tapetoxkéc Xpnuotopois amod
TIC EMYEPNOLOKES OPACTNPLOTNTES Ko LETA TO £MOUEVO Prpa Oa etvor vo apaipEcovpe
TIG OOVELOKEG VITOYPEDCELG TNG ETAUPELONG TPOKEYEVOD VL VTTOAOYICOVLE TIG TOUUELOKES
poég Kot TNV emidpaot tovg ota Idia Kepdiata.
TéNog otV avantuén TV amoTeEAESUATOV TapadETOVE TOVS 0PLOLOVS OE YIALAOES

doAaplo. APEPIKNG EKTOC TMV YPMHOTOOTKOVOUK®MV OEIKTMOV.

5. ANAAYXZH ETAIPEIQN

e
-

DIANA SHIPPING INCy

5.1 DIANA SHIPPING INC. (NYSE : DSX)

H Diana Shipping Inc 13p00nke o 1999 pe to dvopa Diana Shipping Investments Corp
pe £dpa v ABepia. Tov @efpovdpro tov 2005.n€taupeia dAAace T0 KOTASTATIKO TNG
Kot petovopdotnke oe Diana Shipping Inc peragpépovtog mapdAinio kot tnv £dpo TG
oto vynotd Marshall. H etoupeia dpastnpromoteitor otny mapoyn OaAdcoiov petapopdv
Enpov poptiov. Méypt tov Ampirio tov 2014 1 etapeio kateiye 37 mhoia Enpov
eoptiov. Emiong n etanpeio ovapévetar va maparafet to devtepo tétapto tov 2014 éva
nhoio kAdong Ice Class Panamax xafa¢ kot tpio axdpa mhoia kAdoswv Newcastlemax
kot Kamsarmax to 6g0tepo tétapto tov 2016.

O ot6Mo¢ ¢ Diana Shipping Inc droweiton amd tnv Buyatpwkn Diana Shipping
Services S.A. Erniong n Diana Shipping Inc katéyet mepimov 10 9,3% twv petoymdv g
Diana Containerships Inc n oroia entyelpet 8 mhoia petapopds epmopevpoTtoKIPOTimV
(containerships).

H etaipeio and 1o 2011 €xel mpoomabNceL va KAVEL [0l AVOKATOVOUN KoL OVOVEWDGCT) TOV
GTOAOL NG TPOKELUEVOL VO cLUPAdIoEL [ TIG eEEMIEELG TNV VALTIALL TOYKOGUIWG.
‘Etot ta tehevtaia 3 £t €xel ayopdoet 11 véa mhoia avefalovtog Tnv GUVOAIKY

YOPNTIKOTNTO TOV GTOAOV TNG KOl TOUPAAANAQ YOUNADVOVTOG TOV HEGO OpO NAKING TOV.
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2mv droiknon g etaipeiog Ppiockovtar ot : Zopemv [Holdg (Atevbivov ZHppovrog),
Avaotdctog Mapaykaovng (ITpoedpog), Avopéag Miyardmovrog (Otkovopukog
AtevBovng), loavvng Zagepding (Atevbuvtig Emyeipnoewv) kor Mapio Aéde
(Emcepaing Owovopkot Tunpotoc)

5.1.1 [IAPOYXIAYH 2TOAOY

2013 2012 2011
Ap1Bpdc mhoimv 36 30 26
M.O. Huxiog 6,6 6 6,3
Utilization Rate 99,3 98,7 99,3

O o16M0g TG eToupeiag ivorl apketd dtopopomompuévog Kot amotedsiton and 18
Panamax, 3 Kamsarmax, 3 Post-Panamax, 10 Capesize ko1 2 Newecastlemax. H etaipeio
avENoe Tov 6TOAO NG G€ pid TOAD SVGKOAN cuyKLpia Yo TNV VOUTIAMA To TEAEVTALN
YPOVIOL.

5.1.2 ANAAYXH SWOT

O otdrog ¢ etarpeiog ympiletor oe TEVTE OLOAPOPETIKEG KAAGELS TOV onuaivel Ot
KAAOTTEL TPELG SLOPOPETIKEG AYOPES KO KUPLAL QOPTIO. ZVOUUETEYEL GTO LETOYIKO
kepaiato tng Diana Containership Ine-mov.onpaivel 0Tt d10popomoLEl TNV GLUUETONN
KO TNV 0yOpd TV EUTOPEVUATOKIPOTIOV OALG LLE TNV JLATHPNOT SOVELNKDV
VIoYpe®GE®V VYOLE $50 exartofpvpimv extifeTon o KIvOHVOLGS Yo 0LTH TNV EXEVOVOT).
"Exet mold Kok eripun otV ayopd Ko oAl xaunio péco 6po nikiog mioimv. Ta
Topetokd g Sabéara givor mohd vynid ($241 exat.). O deikng xpéovg TG ivan
poALg 33,2% o otatnpel oAV KaAEC oyEoels pe peyahes TpAmTeCeS TOL EEMTEPIKOV.
Abdy® Tov PHEYAAOL GTOLOL TNG, O1 TIHES TV TAOT®V £Y0VV YAGEL LEPOG TS a&iag TOVg
OV ATOPPEEL ATO TNV TTAGCT TOV TILAOV ToyKOSUimg. [Tapdro 6Tt abénce tov 6TOAO NG
pe 6 véa mAoio | GLVOAIKN ATOTIUNGT TOL GTOAOL TNG awéNOnke novo katd $18
ekaroppvpro. Iaporo avtd o deiktng ¥p1ong Tov 6TOA0L Kupaivetal oto 99,3%.

‘Eva dAAo onuavtikd otoryeio eivat 0t 0 160TIHOG VAOAOG € LEYAANG SLAPKELOG
cvpporata perddnke amd $21.255 og $12.959 Aoym g pHeydANng TTOONG TOV VOOLA®V

0€ TOYKOGULO EMIMEDO.
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Ta mhola Tov 6TOAOL Elval YPOVOVALAMUEV GE PEYOANG S1apKELOG GVUPBOLOLO. QALY
dVoTVYDG 6€ 24 and o Th TEAELDOVOLY TO. GLUPOANLL YOPIC VO VITAPYEL ETAOYT
avaVEOONC TPAYIA TTOL GNUOLVEL OTL Ta. 6TaBEPG £5000 TOL Elyav T TEAELTAIN XPOVIOL
Ba méyovv va veiotavtat. Eniong évag dAdog mapdyovtag eivar 0Tt n av&avopevn
nepateio avePalel To K6GTOG 6TO AEITOVPYIKA ££000 TNG ETOUPELNG KO OEV TNV EVVOEL
ot dratnpet peydro otdhro.

Mia dvvnTikn ameidn givar 6t 10 50% TV €600V TNG ETAPELNG TAPAYETAL GE EVPM
OV GNUOEVEL OTL 1] SIOKVLLOVOT] TWV IGOTIDV UTOPEL VoL TNV OPEANGEL OAAL Ko VoL
vrap&et {nuia.

H elonpaén 58% tov £66dmVv TG amd 4 VOLA®TES TG diveL TNV guKopio Vo STOCTEIPEL
ToV Kivouvo amd tuydv abétnomn cuuemviag amd KAmTolo KOPLO VOLAMTHG TNG.

Télog 1 xatadikn g etarpeiog Diana Shipping Services and dikaetiiplo tov HITA ya
yeudopkio Kot TopEUTOIIOT) TG SIKALOGVUVNG OO £vaL O1EVBVVIIKO GTEAEYOS TNG
etoupeiag, Ba pmopovoe va PAAWYEL TNV ENUN TS ETOUPELOG.

5.1.3 MHTPA SPACE

DIANA 2013 2012 2011 2010 2009

KaBapo Ewcdédonua  -21.205,00 54.639,00 107.495,00 127.869,00 121.498,00
Towo Kepdhana 1.253.392,00 ©1.266.424,00 1.208.878,00 1.169.930,00 999.325,00

Ané&om] Idiv -0,02 0,04 0,09 0,11 0,12

Kegaraiov

Yvvolkd Adveto 431.557,00  459.112,00 373.338,00  383.623,00  281.481,00
Ol}(OVOHlKﬂ 136 1,38 1,33 1,36 1,32

Moyievon

ZUVOMKS 1.701.981,00 1.742.802,00 1.604.471,00 1.585.389,00 1.320.425,00
Evepyntikod

Amédoon -0,01 0,03 0,07 0,08 0,09

Evepyntikod

Kuidhopopoby 251.868,00  466.986,00 432.691,00  354.649,00  297.156,00
Evepynrtiko

Tpsxouqsg 62.752,00 61.477,00 48.095,00 32.510,00 32.386,00
Ymoyxpemoelg

Asu(ﬂ],g 401 7.60 9,00 10,91 9,18

Pevototnrog

Avotoymg o Asiktng Anddoong Keporaiov petatpénetor og apvntikdg to 2013 d16tin
etopeio Kotoypdeet Cnpio pe amoTEAEGHA VO NV VITAPYEL OTOTELEGUATIKOTNTO GTHV

YPNON KEQPAANIOL TOV PETOY®V OTwg emiong kot 0 Aeiktng Anddoong Evepynrikov.
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Av10 pmopel va amotpéyel HEAAOVTIKOVG ETEVOLTES aLpOoD Kot ot dVo deikteg delyvouv
TNV 0Od0TIKOTNTO SLOXEIPIONG TOV KEQOANI®Y TNG ETAPEING LLE OPVITIKE
aroteAéoparta. O Agiktng Owovoutknig Moyrevong mapapével otabepdg oe OAN TV
eEetaldpevn dlapKela TV TEVTE ETMV TOL OelyVeEL OTL 1| eTanpeio umopel Kot EAEYYEL TNV
xpNoN TV EEvev kepalainv Tpog 0pelog Tc. Télog o Agiktng Pevotdtnrag eivar o€
VYNAG emtinedo TapOAO TOV pel®VETOL GYEOOV 6T0 Hicd omd 1o 2011 oto 2013. Avtd
BéPara opeileTon KuPimG 6TV VOEST TOL EXIKPOTEL GTNV VOLTIAMO KO OTNV TTAOGCT TOV
VOOA®V LE ATOTEAEGLLOL 1] ETOUPELR VAL XPNCULOTTOLEL T OTODEUATIKG TNG Y10 VO KOADTTEL

TPEYOVOES AVAYKES TNG.

4.1.4 EAEYOEPEY XPHMATOPOEXY
DIANA 2014 2015 2016 2017 2018

cscsiezt $365.228  $365.228 $365.228 . $365.228  $365.228
Noaviooseig

"E€oda

Ta&o100 -$8.119 -$8.281  -$8.447 -$8.616 -$8.788
"E€oda

Embsopioccov -$33.398  -$34.066 -$34.747  -$35.442  -$36.151
KaOapéc

Taperaxég

Poég $323.711  $322.881 $322.034  $321.170  $320.289
Keparorokéc

A0TTaVES -$46.532  -$72.732 -$194.132 -$43.374  -$20.686
E\le00epec

Xpnuatopoég  $277.179  $250.149 $127.902  $277.796  $299.603
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Dot

DryShips Inc.

5.2 DRYSHIPS INC (NYSE : DRYYS)

H Dryships 13p00nke tov Xentéuppro tov 2004 pe £dpa ta vnowd Marshall. Ta ypageia
g etanpeiag Ppiokoviar 6to Mapovot. H gtarpeia dpactnplonoteiton otig Boldooieg
UETOPOPES YVONV POPTIOV OALA KOl GTNV LETOPOPA TETPEAALOEWDDV KAOMG Kot 6TV
eEOpLEN meTpelaiov otn BAAacoA L TIG TAATPOPLES EEOPLENG aVOIKTNG BOAGTGNC TOL
SwBéter. H etoupeio Ocean Rig UDW n onoia katéyel To 6TOAO Yoo TV €E6pUEN
netpelaiov givan Buyatpikn g Dryships Inc.

To ®ePpovapio Tov 2014 N etanpeia enekteivovTog TIG EMYEPTOELS, CUHMDOVNGE Y10 TNV
vovmynon 4 mhoimv khdong Ice Class Panamax kot 3 mhoiov ££0pvéng metpelaiov,
éPooung yevids. Ta mhola Tng eTapeiog EMYEPOVV TOYKOCUIMG THPDOVTOS TIC
anoyopevoelg mov xovv Beomicel Ta Hvopéva EOv, n Evponaikn ‘Evoon kot ot HITA.
Télog, Oa mpémet va, vroypappicovpe To yeyovog ot 1 Ocean Rig UDW
AVTITPOSAOTEVEL TO 76% TOL GLVOAKOV vePYNTIKOD NG £Toupeiag kabmg kot To 79%
TOV £600®V Yo T0 £t0¢ 2013.

To Awotkntikd ZopfodAto amotedeitot omd T €ENG WEAN :

['empyrog Ouwovopov-TIpdedpog kar Atcvbivav Zopupoviog, Xdapng Kepdapns-
AtevBouvtrg A Kidong, Baciieiog Kapaptodvng-Atevbovimg A Kidong, Evdyyelog
Mytiavaiog-AtevBoving A Khaong, I'edpyrog Eepaddrkns-Atevfoviing A Kidong,
Xpvocovia Kavovdion- AtevBuvimg A Khaong, IN'edpylog AspaBac- Atcvbovng A
K\éong, Ziad Nakhleh-Owovopucog AtevBovmc, Nikn @otiov-Avtinpdedpog ko
AevBbvrpro. Aoytotnpiov, Avactacio [Tavin-T'pappatéoc.

5.2.1 HAPOYXIAYH XTOAOY

2013 2012 2011
ApOpog Trhoiov 48 42 36
M.O. Hhkiog 5,60 4,95 7.8
Utilization Rate 99,56 99,85 97

O otdrog ¢ etarpeiag sivar amoteleiton and 12 Capesize, 24 Panamax, 2 Supramax

KkaBmg emiong Kot amd 2 TAATQOpUES GvTANOTG TETpEAAion, 6 TAOi AVTANONG
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netpehaiov kot 10 metpehatopopa kKAGong Suezmax. Awd 1o GHVOAO TOL GTOAOL TNG T
29 mhoia TeptlapPavopuévov OADV TOV TETPEAIOPOPHOV AEITOLPYOVV GTNV Ayopd
Gueong mapadoong (spot market).

5.2.2 ANAAYXH SWOT

H Dryships éyet katagépet kat eKeivn Vo S10POPOTOINGEL TIC EMLYELPNGELS TNG OE TPEIG
SPOPETIKOVG TOUEIS OTMG TNV HETAPOPA YOOV POPTIOVL, TNV LETAPOPA TETPEANIOV Kot
v e£6puén metperaiov. BEPata yia va kaTagépel vo dpacTnplomoleiton 6€ oLTOHG TOVG
ToUElS, Exel oav apvnTikd otoryeio Eva vynAd deiktn ¥pEovg.

BéBaia o deiktng ypnong otdorov givar 6to vynAdTEPO eminedo, 99,6%, c& oyéon e
OAeg T1g e€eTalOpeveg etanpeieg kot To amd tao 47 mhoio Tov 6TOAOL HoOVo Ta 19 elvan
GTNV ayopd QeSS TaPAoooNG.

Eniong n eronpeio e£6pvéng netpehaiov Ocean Rig UDW éyet duéfoel v kepdopopia
NG Kot amoteLel T0 79% TV GUVOAMK®Y €600V TOL opilov. Avtd pmopel va
amodelyDel Kol cov HEALOVTIKY AMEIMY S1OTL TVYXOV ATMOAELN ADTNG TNG TNYNG E500MV,
umopet va @épet v etanpeia 6 TOAD dvoyepn BEo.

BéBoua pe tig ovuppacel otnv Méon Avatoln), o kAadog e£6puéng Tov Opidov guvoeiton
a@oL Aeltovpyel og acpareic Torobecieg Ko 1 abEnon g TIUNG TOV TETPEANIOL KO T
av&avopevn Ron amd GALEG TNYEQ €KTOG TV epndriepmv (ovmv, pmopet vo odnynoet
o€ aHENON TG TOPAYOYNG TOV TAATPOPU®V TETPEAOIOV TNG ETALPELNG.

Avotuydg petd to atdymua tov Deep Horizon tov Ampikio Tov 2010 kon v Swappon
peydiwv mtocottov nerperaiov otov Koimo tov Melikd, n kuBépvnon tov HITA
vioBémoe éva moAD avotnpd TAiclo Asttovpyiag pe TOAAEG dKAEIDES AoPAELNG TTOV
elye ©¢ amoTELESUOL TV ADENGT TOV AEITOVPYIKOD KOGTOVG.

210 apVNTIKG TG eTOpEiog Hmopovpe va Kataypdyovpe 61t to 60% tv 603wV
amoteLeitat amd dAL vopicpata KTOG S0AMPIOL LLE KUPLOTEPO VOGO TO EVPM OAAL
Kol 7o Bpaliiavico Péad. Ewdwkd to vopuopa e Bpaliiag £xel mold peydieg
OLOKLUAVOELS EVAVTL TOV EVP® OAAA Kot ToL dohapiov. Meldovtikd 1 etarpeio pmopel
va €xel andAeEG €600mV and TV wwotiia. Eniong 1o 58% twv 6660wV mpoépyetan
puovo amd 600 TEAATES TOV oMUaivel OTL LEAALOVTIKY 0BETNGT CLLPOVIOV UTOPEL VO

TANEEL TNV PELGTOTNTA KO TIG EMLYEIPNOELS TNG ETOLPELNG.
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5.2.3 MHTPA SPACE

DRYSHIPS 2012 2011 2010 2009
Kofap6 Eloédnua  -198.028,00 -288.593,00 -47.286,00 19.045,00 -12.031,00
Towo Kepdhara 2.613.636,00 2.846.460,00 3.145.328,00 3.255.827,00 2.812.542,00
Amnddoon Idimv -0.10 -0.02 0.01 0,00
Kegaraiov ’ ’ ’ 1
YuvoAkd Adveto 5.568.003,00 4.386.715,00 4.241.835,00 2.719.692,00 2.684.684,00
Ol}(OVOlllKﬂ 3,12 2,74 2,15 2,06
Moyievon
ZuVOMK6 , 10.123.692,00 8.878.491,00 8.621.689,00 6.984.494,00 5.806.995,00
Evepyntikd
Amédoon -0,03 -0,01 0,00 0,00
Evepynmikoo
KUK}‘O(POP,OUV 1.184.199,00  903.529,00  570.077,00 / 1.065.110,00 1.180.650,00
Evepyntiko
Tpéyovoee 2.171.714,00 1.573.529,00 756.263,00 935.435,00 1.896.023,00
Yrnoypemoelg
Aamﬂ!g 0,57 0,75 1,14 0,62
Pgvototnrog

Avdivon AmoteleopaTov

Ytv Dryships napatnpodie Tapopoleg ETMTOOES OTMG KOl GTNV TPONYOVUEVT

etapeio otoug deikteg Anddoong [diwv Keparaiov kot Amddoong Evepynticot. Onmg

kot otnv Diana, £tot ko 6g avti TV €Taupsia. kot ot 000 dgikteg ivat apvnTiKoi

amotéAecpa OTL 1) eTapeia OV £xel SIUYEPLOTEL GOGTA TOL KEPAAOLL TOV UETOY®V TNG.

H g180m016¢ drapopd sivarotin.Dryships £yt emexteivel TIC EnXEPNOELS TNG KOL GTNV

eEOPLEN TeTpELOiOL OV OameTEL LYNAT YP1IoN KEQAAXIOV, LYNADTEPT Kol KOO OLTTO

aLTH TG 10106 TNG VIO TIMOG AOY® TOL OTL 1| EMEVOVOT G€ AVTO TO KAASO €lval EVTACE®MS

KeaAaiov Kot OTrot SikAeideg acpaieiog Yo TNV Aettovpyia Lo TAUTEOPLLOG

€€OPLENG ATAUTOVV GTPATNYIKO GXESOGUO KOl GUUUOPO®GT UE TOAD QLGTNPOVS

Kavoveg. Avtol ot tapayovieg avefalovv 1o k6otog Asttovpyiag. Eva axopo ototryeio

mov delyvel v €kBeomn g etapeiog oto KAGS0 e£0puéng eivan ko 0 Agiktng

Pevotottog o onoiog etvar apketd YounAdg amotéAesa TOL OTL 1) ETanpeia

YPNOOTOEL TOL TOLEOKE TNG dtoBETILA e LY VO PLOUO Kot OV pmopel va

amotopevoel. BéBata 0nwg o dodpe Tapakdtm, Exel KATOPEPEL VO AVOTTOEEL TIG

EMYEPNOELG TNG OLTH TNV TEPIOAO TOV Ol TEPIGGATEPES VAVTIAKES TaGYILovV Va

eMPLOGOLV.
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4.2.4 EAEYOEPEX XPHMATOPOEX

DRYSHIPS 2014 2015 2016 2017 2018
"Ecoda amd

Noaviooeig $483.095 $483.095 $483.095 $483.095  $483.095
"E€oda

Ta&d100 -$13.082 -$13.344 -$13.611  -$13.883  -$14.160
"E€oda

EmOsopicsov -$45.260 -$46.165 -$47.089  -$48.030  -$48.991
KaOapég

Toaperokég

Poéc $424.753 $423.586 $422.396 $421.182  $419.944
Kegpohlorakég

Aomaveg -$287.744 -$16.682 -$230.883 -$147.321 -$94.434
E\le00epec

Xpnuatopoég  $137.009 $406.904 $191.513  $273.861 .. $325.510

FREESEAS

5.3 FREESEAS INC (NYSE : FREE)

H Freeseas Inc. 1dpHOnke tov Anpihio tov 2004 kau £xer £6pa ta Marshall Islands. H
dwyepiotpra eTonpeia tov 6tOA0DL ivar 1 Freebulkers 1 omoia 10p0Onke tov Oxtdppio
tov 2003. H etopeio eivon eiomypévn amd to Asképppilo tov 2005 610 ¥pnUOTIOTHPLO
tov NASDAQ pe évoeién petoyng FREE. Otav n etoupeio e16My6n 610 Ypnuotiotplo
kateiye 3 mhoio.H Freeseas dpyioe va enekteiveTon ovolaotikd and tov Oktdfplo Tov
2007 6tav pe dnpocia tpospopd (public offering) e€édwoe 12,650,000 véeg petoyég
(typn petoyng: $7.52). To Gueco anotéleopa Ta EVEPYELNG AVTNG HTaV 1 GvtAnon $

95,141,000 ta omoia ypnoyLomomnOnKay yio Tov SUTAAGLUGLO TOV GTOAOV.
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5.3.1 AIAPOPQXH XTOAOY

2013 2012 2011

ApOpog mhoimv 7 7 8
M.O. Hhxiag 15,83 14,71 13,71
Utilization Rate 83,1 92,4 96,80

Méoa oto 2013, n etoupeio kpdnoe otabepd 10 6TOAO TNG STNPOVTIAG TOV € 7
mhoia. Ta @optio mov petapépouvv ta mhoia ¢ Freeseas eivan to Paaicd. ayadé g
YOOV ayopdc (ocdnpopetdriievpa, dvBpaxkag, oitnpd, Pwéitne, ewoedte, Coyopn,
pOQy).
5.3.2 ANAAYXH SWOT
Ta dvvotd onpeia g etonpeiog etvor 6Tt £yl €0POC HETAPOPES YVONV ENpdV PopTimV.
Ta mhoia Tov opiAov £govv TNV dVVATOTNTO VO LETAPEPOLV O T PACTKA POPTIO TNG
ayopdg yodnv eoptiov. [IpdcsPacn Tov 6TOAOL TG TOPEiRG GE OAL TOL AAVia OVa TOV
Koopo e&ottiag Tov pikpov peyéboug kKot tov yapniot Pubicpatog twv TAoiwv tov
opiAov KaB®OG Kot TG VIapENG POPTOEKPOPTOTIKOD eE0MTAMGLOY TAv® ot TAoia ivort
duvaTOG 0 EMMUEVIGHOG G OAOL TOL ApdvIa eveEapTNTOG . [Kavomomtucdg delktng
davelakng poyrevone. H etarpeia€yet emtiyetl 1o o100 £vOg vY100¢ deiktn Aavelokng
Moyievong kabwg otig 31/12/2013 Bpioketar katw tov 50%. H peydin avénon mov
napotnpeitor and 1o 2011 610.2012 ogeiletar e vEo davelopd AOy® TOL HITANGLUGHLOD
TOL GTOAOL TNG ETALPELNG:
Evkaipieg yro ayopd mloiwv o yapnAéc tipés, Aoym aoctdbeioc otovg vaviovg. H
etoupeia mpoomadel va exkpetorrevtel kabe mbovn evkopia ayopds Tloiwv oe Tég
gukopiog.
Avvatodtiro evaiiayng petald tov koptotepmv yudnv eoptiov. Ta kupidtepa poptia
™G ayopag xoomv eoptiov yapaktnpilovror omd emoyuodTnTa (QuENUEVT CNTnom
GvBpaKo Tovg KOAOKALPIYODS UIVESG KO GLOT|POL TOVS XEWEPIVOVS UNVveS) . Ta mAoia g
Freeseas koAOTTOVV TNV ETOYKOTNTO QLT LE TNV EVAALNYT POPTiOV. Aduvapio TG
etopeiog lvar  Un TPOGUPUOGTIKOTNTOS KOl EL60J0V o€ AAAEG ayopéc. H etapeia

eEe1dkeveTon o€ mAoia cvykekpluévng katnyopiag (handies) kon dev katéyel mhoia
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UEYOADTEPTG YOPNTIKOTNTOS. MeydAog HéGOog Opog NAKIG e apvnTIKN EMIOPACT] OTA
TAPOy@YIKd k6oT. Avo and Ta TAoia Tov GTOAOVL ival dve TV 25 etdv. BAEmovpe
oo TOV TVaKo OTL TO TOPOY®YIKA KOGTI TOL OUiAoV EEmEPVOVV TOVE OVTIGTOL(OVG
€TNO10VG LEGOVG OPOVS TNG GLYKEKPLUEVNS ayopds Yot To 2011 ko to 2012. Epgdvion
TAOIOV GTNV AOYIGTIKY] TOVS 0Ei0 TOV EVOEYETOL VO, SLAPEPEL TTOAD OO TNV TPOLYUOTIKT.
2TIC OIKOVOLIKEG KOTAGTACELG TNG ETOUPELONG OV VTTAPYEL KOO avapopd Yo EKTIUN O
™G ayopaoTikng a&lag Tov mTAolwv o€ TpEyovces TIuEG ayopdc. Evoeyouevn amoueioon
™G a&log towv mhoiov (Impairment Loss) dev €xel AneOel vdym. Xounidog oeikng
Tapelokng pevototnrag . O deiktng tapetokng pevototntog TEQTeL yio 10 2008 kat 2009
KAT® amd T povada delyvovtag 6tL 1 eToipeio vt VITOYPEWUEVT VO YPNGILOTOLET
péEPOG Tov TpamelKol dAVEIGLOD TNG Yo TV KAALYT TV Bpoyvmpdbecumv
VTOYPEDCEDV TNG

Ot amenég mpoépyovtal Kupimg amd v aotddeia otovg vevrovs. H ayopd tov vaviov
TOPOUEVEL KOO 00TAONG HETE TNV TOYKOG L0, OIKOVOLTKT KpioT . Ot cuveyelg
OLKVLAVOELS TMV VOOA®V OVOLLEVETOL VOL GLVEXIGTOVV Kot 6To HEAAOV. H gtanpeia
TPOGOOKA TEPALTEP® AVENGT TOV VOOA®V LEALOVTIKA KOt Y10 aLTO TO AOYO €XEl
emAéEel va amacyoAel To mAoia TG 6€ LEYAAVTEPO TOGOGTO 6T spot ayopd. Tvyov
ddyevon ¢ TPoodokiog avTnG Bo oNIEVEL StapLYOVTA KEPON Yo TV £TOLPEiaL.
AvEnuévn mbavomta peydiwv off hire meptédwv Aoym un avapevopevov PAaBmv mov
va opeilovtal ot oYeTIKA HEYaAn nAkia Tov Thoiwv g etapeiog. [Tapdrio mov yia o
2013 7o utilization rate 10¢ etonpeiog Ntav 97% ,  oxeTiKd peydin nikio Tov Thoiwv
TOL opidov gvéyetl ToV xivouvo VapEng peydimv off hire meplddmwv e€ontiog pun
avapevopevov fraBav mov gival mavo va Tpokdyovy.

5.3.3 MHTPA SPACE

FREESEAS 2013 2012 2011 2010 2009
Kabapo Ewcodnuo. -48.70500  -30.888,00  -88.19600 -21.821,00  6.859,00
Toto. Kepdhoor 12.793,00 7.803,00 35.119,00  123.190,00  144.432.00
AT 10 103y -3.81 -3.96 251 -0.18 0,05
Kegaraiov

Suvohiké, Advela 59.867,00 80.169,00  88.94600  120.459.00  137.959.00
IO 4,68 11,43 D58 0,98 0,96
Moéyrevon

YUVOAIKO

. 87.632,00 114.359,00  134.980,00  250.984,00  297.321,00
Evepyntikd
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Améooon

, 0,56 0,27 -0,65 0,09 e
Evepyntikod
Kohopopob 1579800 3558300 4527200  13.60600  22.12500
Evepyntikod
Tpéyovoeg 74.839,00  106.559,00  99.861,00  29.819,00  29.488,00
Ymoypemoelg
Asuc‘m’g 0.21 0,33 0,45 0,46 0,75
Pevototnrog

Av@ivon amoTEAEGNATOV

IMa ta étn 2011 - 2013 1 etoupeia mapovstalel {nud, KAt 1o omoio ametkovifeTon Kot
GTOV OEIKTN amodoTIKOTNTAS 1W0imV Kepaiainv. To 2013 pe v peimon Tov 6TOAU TG
gtopeiog Kot Toug ounAovs vavAovs, ot omoiot yia tnv ayopd tov handies
dTNPovVTOL £0G Kot GNUEPA, OPKETO dLAoTNHO LETA TNV Evapén TG kpiong otnv
vavdayopd , n etarpeio mapovotalel (nuég (ROE -3,81%). To 2012 o ROE Bpioketan
010 -3,96% e&autiog e cuveyllopevng ttaong Tmv vaimv. O 0&iKTng OIKOVOUIKTG
poyAevong g etaipeiog Ppliokerar Kot ylo To Tpio £I1 68 TIHEG AV TNG LOVASOC,
TPAYUO. TO 0Toi0 deiyvel 6Tl 0 dAVEIGUAC TNG eTapEiag €yl Emdpdoel BeTikd otV
amodoTIKOTNTA TOV 10imV KePoAainv tg. O deikTng amodoTkOTNTUS EVEPYNTIKOD YiaL
v etoupeia etvar apvntikdc. O deikTng YeVikng peuoToOTNTOg TG ETOPEING TEPTEL KATM
g povadog to 2011 ko mapapével o€ mapduota enimeda kot o 2013 mpdypa mov
delyvel 0TL 1 eTapela YPNCIULOTTOLEL. LEPOG TOV TPATECIKOD OAVEIGHOV TNG Y10 TNV
KéAvYM TV Bpayurpofecumy VITOYPEDCE®Y TNG. ATO TO TAPATAVE® GTOLYEiN
dwpatveTar 1 advvopiontng etapeiog vo ETTUYEL IKAVOTOMTIKO ATOTEAECLLATOL
paxporpofeopa. E&ariog e oyetikd peyding nAkiog Tov 6TOAOL NG TOL TV
eEavayKalel oemoPayOYIKE KOGTN LEYOADTEPO TOV AVTIGTOL(OV LEGOV OPOV TOV
KAGOov. TéLoc koym g e€edikevong Tov 6tolov TV handies dev tng emtpEénovy va
SapopacetTov Kivouvo 6e TEPITT®MON GLVEXILOIEVIS TTMONG TOV VOAWV.

5.3.4 EAEYOEPEXY XPHMATOPOEX

FREESEAS 2014 2015 2016 2017 2018
"Eco060 amd

Navrooseig $39.634  $39.634 $39.634 $39.634 $39.634
"E€oda

Tago100 -$2.669 -$2.722 -$2.777 -$2.832 -$2.889
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"E€oda

EmOcopiccov  -$3.833 -$3.910 -$3.988 -$4.068 -$4.149
KaOapég

Tapewokég

Poég $33.132  $33.002  $32.869 $32.734 $32.596

Keparomakég

Aomaveg -$60.882 $0 $0 $0 $0
Ele00epec

Xpnpatopoés  -$27.750  $33.002  $32.869 $32.734 $32.596

_@_

GLOBUS MARITIME LIMITED

5.4 GLOBUS MARITIME LIMITED (NYSE : GLBS)

H Globus Maritime Limited givou puo etopeio Tov dpacTnplonoleitol 6Ty mapoyn
Bordcoiwv petapopav taykoouing. H etapeia 10pHnke tov lovAwo 2006 cto Jersey
LE GKOTO TNV EVOTTOINGT TOV VANPECIOV. TAPOYTS VINPESIOV Kot BoaAdocimv
petaopmv tov [Ipoédpov g etanpeiag. Tov NoéuPpio tov 2010 1 €dpa g etaupeiog
petopépOnke oto vnold Marhsall.'H Globus Maritime Ltd mopéyet kabstomompéveg
VN pecies kabdg dpacTnplomoteitotl 6TV dloiknon, Aettovpyia Ko amdKTNoN TAOIMV
TNV ayopd yOonv eoptiov yror oA to Pactkd ayadd tov KAAdoL avTtov.

To emyyelpnolokd okeAoC ivar Tapéyetar amd tnv Globus Shipmanagement.

O Baokdg 6TONOC TG eTanpeiag etvat vo avamtiEEL TOV 6TOAO TG HECH TNG
EKUETAMAEVONG EVKALPUDV TNG AYOPAS TPOKELLEVOL VO, LTTOPEL 1) ETOUPEia VOl
avtane&éAbel oty actabn mopeio Tov KAAOOV, £101KA Ta TEAEVTOLN TTEVTE YPOHVIQL.

Ta Atowntikd Zoppodito amotedeitan amd Ta ENG HEAN :

['empyrog Perddrng-Tlpdedpog Aotkntikov Zvppoviiov, ['edpyrog Kapayempyiov-
AevBiveov Zoufoviog ko Owovopkog Atgvboverg, Amir Eilon-Aevfovimg A
KX\dong, Jeffrey Owen Parry-Atevbovving A Kidong, ABavaciog @eddxknc-Atevboving
A KAidong, Ohya Aaumpravidov-I pappatéoc.
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http://www.globusmaritime.gr/bod.html#d
http://www.globusmaritime.gr/bod.html#e

5.4.1 ANAAYXH SWOT

O deiktng xpnong Tov otdélov dratnpeitol o€ VYA emineda (98,7%) mapodro Tnv
ocvveylopevn kpion oty vavtidia. O otdhog ¢ etanpeiog etvar Likpdg pe cuoy£Tion
TOV TAOI®V HETAED TOVG LE AMOTEAECHA TNV EMITELEN OKOVOLMV KAILOKOG GE
avTOAAOKTIKG Kot dAA oyeTilopeva ko6atr. Emiong n niwio tov otoAov givar pukpn,
7,1 €.

Avotoymg 5 amd to 7 mhoia TG eTopeiag Aettovpyodv 6TV ayopd AUeESNS TOPGO0oNG
7oV onuaivel 6t VLapyeL avEavopevn SuoKoAa TNV €HPEST KATAAANA®Y VEHA®Y Yio
TNV EMTEVEN KEPODV.

Ta ddvera g eTopeiog Ppickovtal GE ¥PNUOTOTICTOTIKA WOPOLLATE TOV EEMTEPIKOV
OTOTE LILAPYEL LEYAAVTEPT ELYEPELD Y10 OVACVGTACT] TOV dAVEIDV TNG ETOPELNS OOV
omv EALGSa Ady® TG O1koVoUIKNG KATAGTOONG Ol Tpdmelec ivat vid enonteia.

Mia peAlovtikn ameidn ivar 6Tt dev vdpyel acpoXiotikn kdAvyn yio loss of hire
ondte dgv Oa vapéer amolnpimon yuo Off hire Teplodong yia o mhoia.

[TAgovékTnpuo yio TV eTanpeia elvar 0Tt Ta £6000 0O O VOOAL TPoEpyovTot amd 18
SPOPETIKOVS VOVAMTEG €K TV 0TOImV 01 4 artoteAovV T0 60% TV £60d®V KoL TO
vrtoroino 40% amd tovg voromovg 14, Ydpyet S100Topa KIVOLVOL GE EVOEYOLEVT|
amoTuyio VOGS EK TV VOLAMTOV VO UMV WTOPEGEL VO EKTANPDOGEL TIG OTKOVOUIKEG TNG
vroypedoelc. Eniong vmdpyet pikpog kKivouvog amd v StoKOUAVoT| TOV IGOTIUIOV apoD
puévo 1o 15% twv 060V, g etapeiog amoteAeitan and GAAa vopiopato eKTOg
dolapiov.

A0 éva mAEOVEKTNLO TNG eTOPEinG elvan OTL 5 TAola g ivon eEomMopéva pe
YEPUVOVS TOL TOVG TPOGPEPOVY TNV SLVATOTNTO VAL POPTOEKPOPTMOGOVY GE AUEVES TTOV

OgV €YOVV KATAAANAEG LTOOOUES Y10 TETOL0V €I00VG EPYACIEC.

5.4.2 AIAPOPQXH XTOAOY
2013 2012 2011
Ap1Ouog Thoimv 7 7 5
M.O. Hhkiog 7,1 5,42 442
Utilization Rate 98,4 98,9 98,7
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Méoa oto 2013, n) etaupeia kpdtnoe otabepd T0 GTOAO TG STNPOVTAG VIO THV

Katoyn g 2 Panamax, 1 Kamsarmax kot 4 Supramax. To mhoio mov Agttovpyovv oty

ayopd dupeong mapadoong ivor 4.

5.4.3 MHTPA SPACE

GLOBUS 2013 2012 2011 2010 2009
KobBapd Ewcdompua 5.677,00 -82.804,00 6.425,00 6.003,00 -10.079,00
T30 Kepdhonor 60.340,00 55.182,00 140.019,00 117.788,00 113.450,00
Amnodoon Idimv 0,09 -1,50 0,05 0,05 -0,09
Keparaiov
Yvvoaka Adveta 96.990,00 113.982,00 121.979,00 102.542,00 73.657,00
Owovopkn 1,61 2,07 0,87 0,87 0,65
Moyievon
SVVOAKO Evgpynru((') 155.662,00 165.722,00 256.095,00 218.452,00 185.570,00
Amoddoon 0,04 -0,50 0,03 0,03 -0,05
Evepynrikov
Kvihopopovv 21.995,00 24.756,00 13.467,00 26.896,00 94.366,00
Evepynrtikd
Tpéyovoeg 22.521,00 31.728,00 -~ 10.456,00 15.276,00 37.894,00
Ymoypemoelg
Agiktng 0,98 0,78 1,29 1,76 2,49
Pgvototnrog

Avéivon ATOTELEGNATOV

Yty Globus propovpe va mapatnpneoviie Ty Gvodo g etarpeiog omd to 2012 kot

™V emiteLEN OETIKOV ATOTELEGHATMOV PETA amd pia TEPI0d0 VPEONG KoL

aVOmPOGaPLOYNG oTa Ve dedopéva g vavTidiag. Olot o1 deikteg TG Tapovstdlovv

BeAtioon pe Beapatikdrepnovt) Tov Asiktov Anddoong Keparaiov kot Awddoong

Evepynrtikov. Avtd gaiveton kabBopd kot amd v enitevén kabapov képdovg to 2013

avti g peydAng Enuiog mov Katéypaye 1o 2012. Eniong katdpbwaoe va datnpnoet Tov

Agiktn Owovopknig Moyievong dve g Lovadog Ady® Tov OTL ¥pNGLULOTOINGE

amoteAecpaTikd TV avénon ota [dio Kepdaiaia. Avtd to yeyovog umopel va avovemoet

TO EVOLOPEPOV TV ETEVOLTOV YLOL TV LETOYN TNG OOV SETYVEL VO EKUETOALEVETAL

opBoroyikd To Ke@Ahato Tovg. TéLog kKot 0 Agiktng Pevototntog mpooeyyilel tnv

povada Tov onpoaivel 0Tt 1) eTonpeios LTopel Vo OVTILETOTIGEL KATO10 TUY 010 YEYOVOG

7oL BaL TNV AVAYKAGEL VO, YPNGILOTON|GEL TA TOUEIKA TNG dtaféctipa ywpic OU®S va to

eEAVTANCEL.
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5.4.4 EAEYOEPEY XPHMATOPOEXY

GLOBUS 2014 2015 2016 2017 2018
"Ecoda amd

Novidoerg $39.685  $39.685  $39.685 $39.685 $39.685
"E€oda.

Ta&d100 -$2.892 -$2.950 -$3.009 -$3.069 -$3.130
"E€oda

EmOsopiceov -$6.388  -$6.516 -$6.646 -$6.779 -$6.915
KaOapég

Tapewokég

Poég $30.405 $30.219  $30.030 $29.837 $29.640
Kepohloakég

Aomaveg -$12.425  -$42.425  -$5.425 -$17.075 -$14.154
E)ev0epec

Xpnpotopoig $17.980 -$12.206  $24.605 $12.762 $15.486

5.5 NAVIOS MARITIME HOLDINGS INC (NYSE : NM)
H 1otopia tn¢ etoupeiog apyiCel amd tig apyés tov 20 aidva e Ty Tmpvi ovopocio
™G etarpeiag vo epavileton o 1954 oav Buyatpikn g etaupeiog United States Steel
pe oKomd TNV petapopd cionpouetailevpatog and v Bevelovéla kan tov Kavadd
otic HIA. Katé v didpkeia avtov tov etov, 1 Navios dpactnpromombnke Kot o
dALec mepLoyEs Eava ¢ BaAdco10¢ peTapopéas yuony goptiov. O etolog dyKog
eoptiov awéNdnke otovg 30 exatoppdpla TOVoLg kot Tave ond 80 mAoia TepAbav
GTNV KOTOYN TNG ETOLPELNG GTNV SIAPKELN OVLTDV TOV ETADV.
To 2005, n Navios eionydn oto Xpnuatiompro A&udv e Néag Yopknc.
H etaupeia éxer v enun 6t xpnoipomotel KovoToUeS ADGELS Yo TNV LETOPOPE Kot
amofnKevon YOOV POPTIOL Kal Yo AVTd TOV AOY0 £xel ovamTOEEL Ko £val SIKTLO
amofnkevong, kuping otnv Ovpovyovdn. Ilpmtoctdnoe Gty ¥pnomn Tov TOTAUOD
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Opwodko, Bevelovéra, yio v peTopopd optiov omd mAoio Bohdoong kat tnv
dnpovpyia £yKOTOOTAGEMY 6TO SEATA TOV TOTAUOD KOOMDS EMIONG KOl GTO VO apyicEL 1|
ToyKOG o vauTidio va ypnolponotet tov KoéAmo tov St.Lawrence otov Kavadd katd
NV OIPKELD TOV XEWWEPIVOV unvav. H etonpeio rav eniong n mpdTn mOL KATAPEPE VO,
UETAPEPEL POPTIO WYELOAPYLPOV AT TIG TEPLOYEG TNG AAAGKOS KOVTH GTOV APKTIKO
Kvihro.

21006 NG etaipeiog etvon va cuveyilel vo Tp®TOTOPEL TNV YPNOT VEOV TEYVOLOYUDV
Kol LESOV Y10 TNV 00AAGG10 LETOPOPA YVOTNV POPTIOL GE OAN TO TAATY KO UMK TNG
vENAioL.

H etoupeio droweitor amd to eENG HEAN :

Ayyehkn Opdykov-Atcvbivov Zoppoviog, Ted C. Petrone-TIT1poedpog e Navios
Corporation, T'sdpylog Ayvidrtng-Owovopikog Atcvbuvc, Baothkr| [Taragvbopiov-
Avtupoedpog kat Nopkdg Zopupovroc, Shunji Sasada-Aevduvng Enyeipriicewv, Avva
Koiabdaxkn-Emikepaing Nopwkov Tunqpotog kot Zopfoviog yia Atayeipion Kivdvvov,
Ruben Martinez Baeza-T'svikog AtevBuvtig g Corporacion Navios S.A.

5.5.1 AIAPOPQXH XTOAOY

2013 2012 2011
Ap1Bpog mhoimv 40 35 32
M.O. Hhxiog 7,6 6,4 57
Utilization Rate 98,4 98,2 98,7

O otoérog ¢ etapeiagamotekeiton and 14 Panamax, 11 Capesize, 14 Supramax kat 1
Handysize. Eniong 1) staipeio anaoyolel kot mhoio vaviopéva pe pakpig dtopkeiog
ocvuforato n cvvheon tov omoimv givar 5 Panamax, 4 Capesize, 3 Supramax kot 1
Handysize. H etaipeia diatnpei o dikaiopa ayopds 9 mhoiwv and 10 6TOA0 TmV
YPOVOVOVAOUEVOV TAOT®V.

5.5.2 Avaivon SWOT

‘Eva peyddo mheovéktnuo g etoupeiog eivat 01t povo to 22,9% twv 660wV NG
poépyeTal and 4 Kuplovg vovrmtés. Emiong n evacydinon g otov kAdoo TV
eumopevpatokiPotiov g divel Tpdofoacn oe o emmALoV ayopd 1 omoio TapOAo TV

VYN xpNoT kepaiaiov amodidet kKot vymAd képdn. Emiong peydho pépog oy
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KepOoPopia TNG ETOPEING TPOEPYETOL ATTO TV AVATTVEN YOPOV EPOSACLOV TPOIOVIMV
otV Aatvikn Apepikn.

O ophog €xel ToAD KaAég oyéoelg e lammveg TAOI0KTITEG Kol UTopel Vo EE0CQAAICEL
VOVADGELS 6€ TOAD KOUAES TUUEC.

Mo amd Tig advvapies Tov opilov givat 0t to 34% TV £60d®V TPOEPYETUL AT AALYL
vopiopato ektdc dorapiov. BEBata n vynAr pevotdtta g eTapeiog g dlvel v
SLVOTOTNTO VO AVTOTEEEPYETOL GTOVG KIVOUVOUG HETAROANG TMV IGOTIUIMV KOl ETIGNG VOl
umopel va mpoPel oe davelouod e EACPAAOT LETPNTOV LLE TPOVOULIKOVG OPOVG.

To 54% tov €500V NG ETAPELNS TPOEPYETAUL OO 5 VOLAMTEG LLE ATOTENEG L0, VL
VILAPYEL SLOCTOPE KIVOUVOL amd TUYOV 0BETNON TOV OIKOVOUIK®DV VITOYPEDCEDY EVOG EK
TOV VOLA®TOV.

O1 kivduvol mov daTPEXOVV TIG EMYEPNOELS TOV Op{AOV, EKTOC OO TOVG YEVIKOVS OV
SEmovV OAN TV VauTIAMOKT ayopd etvot Kot LEALOVTIKT ENpaGia 6TIG TEPLOYES TOV
TN PEL TIG EYKATAGTAGELS OO0 KEVONG UE OTOTEAEGILOL TV LEIWMOT T®V E500WV TNG,.
Emniong 1o oyéd10 g Petrobras, g kpatikn etapeiog metpelaiov g Bpalihiag, va
emevovoel pedovtikd $220 dioekatoppdpia yio toétn 2014-2018 givan puo Tnyn
KOOVOV GTNV TTEPLOYT. 1€ TEPITTMOT OV TO G¥ED10 dev vAomowmBei,  Navios Logistics
pmopel {numBet apov oM Exel Tpofel o cupemvia e v Petrobras yio v nepattépm
avamTuén TeV £yKatasTtdoey TG otV eployn. Eniong n cvveilduevn avotapoyn
GTLG OIKOVOULKES 0yOPEG AOYM TNG YPTLOTOTIGTMOTIKNG Kpiong onv Apyevtivi,
onuovpyet pa gotio kvdvuvovyia tov Optro.

Evkaipieg yro tov Optilo dnpovpyodvtot amd Ty €1600YN TG ETAPEING OTIG AYOPEG TNG
Noétog Apeptknig 6mov g diveton TpdsPacn oe TANPOPOPiEG TOV APOPOVY GTNV
petaopd ayabdy mov dev Exovv ahAeg etaipeies. Emiong éxet modd kakd dvopa otnv
ayopd. ko pmopei vo peytotonotei to triangulation to onoio givat ovolaoTIKA 1) 0TOPUYY
660 dvvaTov TePlocdTEPO TV Tad1dV ot ballast, dnAadr ywpig poptio.

5.5.3 MHTPA SPACE

NAVIOS 2013 2012 2011 2010 2009
Kafopo Ewoddnue. -105.291,00  175.562,00  41.332,00  145.269,00  70.964,00
TSta Kegdhoo 1.065.69500 1.206.376,00 1.059.106,00 1.059.583.00 925.490,00
£oE0T] | L0 10y 0,10 0,15 0,04 0,14 0,08
Kegoraiov
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Zvvolkd Adveto 1.511.249,00 1.358.212,00 1.453.557,00 2.075.910,00 1.622.706,00

Ol}(OVOHlKﬂ 275 2,44 2,75 3,47 3,17

Moyievon

Zovorud 2.934.464,00 2.941.462,00 2913.824,00 3.676.767,00 2.935.182,00
Evepyntikd

Amédoon -0,04 0,06 0,01 0,04 0,02

Evepynmikoo

Ié”K’VO‘POP,O”V 339.986,00  470.567,00  370.974,00  349.96500  427.680,00
VEPYNTIKO

gPSXOUQSG 149.767,00  189.376,00  252.003,00  201.603,00  196.080,00
TIOYPEMOCELG

Agixtng 227 2,48 1,47 1,74 2,18

Pevototnrog

Avdivon Amoteleopatov
H etaupeio fAémovpe va €xetl o Suvopukn avamtoén oyt Hovo 6€ £va TOUEN 0AAL GE
TEPLGGOTEPOVG. AT TIG OIKOVOUIKES TNG KOTOGTAGELS TOPOATIPOVLE OTL EYEL AVOTTOEEL
éva OIKTLO e AmoONKEVTIKOVG YDPOVS GE YDPES TNG AATIVIKNG AEPIKNG KaODGS emiong
Kot oty peyébuven tov 6ToOAov TG HEG® AOTEAECHOTIKGOY cuvepyactdv (Petrobras).
H av&non tov 6tdAov g mapatnpeital 1060 GTarmAoio HETAPOPAS YOOV PopTiov 0G0
Kol ot TAola petapopds metperaiov. BéPate avt) ) emBeTikn TOAMTIKNY omOTLITIOVETOL
otV avénom g davelaknS tng EkBEoNG Kot Thv GuVOAMKY emdpuvon TV E60d®V TNG.
Ot Agikteg Amdooong 16iov Keparaiwv kar Evepyntikod avtictpépovtal pe apvntikd
aroteAéopata 1o 2013. Avtd 10 yeyovdg dev paiveton va TTogl TOVG LETOYOVG TOV
ocvveyiCovv va emevdvovv otnv-etatpeio. Alopaivetol 6Tt 6To HEAAOV Ol ETEVOVGELS TNG
etopeiog Bo amodmcovy. Kapmovs av BEPata LTOpEGOVY Ol VAWAMTES TG VO THPTICOVY
TOL TPOYPALLOTO ETEVOVCEMV OV £X0VV avakov®oel. O Agiktng Owovopkng
Moyievong Bpioketar oe vYNAO onueio kabmg eniong kKou o Agiktng Pevotdtroc. H
Navios eaivetat vo tpootadel vo d1atnpnoeL To TOUELOKA TG dtafEcia o VYNAL
eMimeda y1oL voL LIToPEl VoL OVTILETOTIGEL EMTLUYMG TNV AVATTLEN TOV EMYEIPCEDV TNG
KOIL TNV OVOYKT) Yo LeTpTa.
5.5.4 EAEYOEPEX XPHMATOPOEX

NAVIOS 2014 2015 2016 2017 2018

"Ecod0a amd
Noavioosgig $328.936 $328.936 $328.936  $328.936 $328.936

‘E€oda -$14.493  -$14.783  -$15.079  -$15.380 -$15.688
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Ta&orov

"E€oda

EmOsopiceov -$35.040 -$35.741  -$36.456  -$37.185 -$37.928
KaOapég

Toaperokég

Poéc $279.403  $278.412  $277.402  $276.371 $275.320

Keparorakéc
AOTTAVES -$19.192  -$19.317  -$19.692  -$19.692 -$45.317
E)le0v0epec
Xpnuatopoés  $260.211  $259.095  $257.710  $256.679 $230.003

1

| i s
5.6 PARAGON SHIPPING INC. (NYSE : PRGN)
H Paragon Shipping Inc 18pbbnke tov Anpikio tov 2006 oto vnowd Marshall. H gtaupeio
drotkeiton amd Tov kKupto Miydin Bodovpoyiov o 0moiog dpactnplomoleital GTov ympo
™G vowtidiag and to 1976. To 2000 idpvoe tv. Allseas Marine S.A 1 omoia
ONUoVPYNGE OYEGEIS APLOTNG CLVEPYAGING UE TOAD LEYAAES ETOUPEIEC-VAVAMTEG KOt TNV
NN ™S eTaupeiog e TAoio TOL TANPOVY KOO KOt TIG TTLO ATOLTNTIKA TPOTLTOL
acQAAOVS VoavuomAoiog. AvTd tampoTuTa KaBodNyoHv HEXPL Kot Tpa OAL To LEAT NG
Paragon Shipping Inc yioavtd kot 1 etatpeio umopel kot dtotnpei 10 TEAATOAIYI0 TNG
GTO aKEPULO KO KOTAPEPVEL VO EEEAICOETAL KOO KOl GNUEPO GE OVTEG TIG OVGKOAES
EMOYES Y10 MV VAU TIAT0L:
To Atowntuk6d Zvpupovito amotereitan amd Tovg : Miyond Bodovpoyrov-Atgvbovav
Youpoviro, I'edpylo Zxpyuléa-Aevbovty Enyeipnioewv, Robert Perri-Owovopukd
Aevbovm, Nigel D. Cleave-un Exteleotikd AtevOuvty, Bruce Ogilvy-pn Extedeoticd
AtevBovty|, Anuntpio Lrydho-pn Extedeotikd Atevbovim ko ['edpyro Ecipaddxn-pun
Exteleotikd AtevBovn.
5.6.1 ANAAYXH SWOT
H etapeio éxet ToAd yaunio deiktn ypéovg. Emiong o 6téA0g TG elvar ac@aAGHEVOS

KATO TOL KIvOHVOL U1 €0pECTG VOOAWMGTG Y10, KATO0 YPOVIKO O1AGTNIO GE GYECT LIE
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GALEC VOLTIMOKEG LLE ATOTEAES U OU®G VAL €XEL AVENUEVA KOGTN GE OCPOAMOTIKES
EI0QOPES.

M advvapio g etarpeiog eivar 0TL 10 47% TV €600V TG TPOEPYETAL OO dVO LOVO
vavrotés. Emiong mévie and ta mAoia g mov Ppickovion vd KaTaskeLn OV £Y0VV
axopa eEacporioet ddvela amd Tig Tpaneles Kat ovte £yovv Ppebel pehdovrikol
VOLA®TEG TOL onuaivel 0Tt propet va axvpmBolv ot tapayyerieg. O pécog dpog nAkiog
TOL 6TOAOV Elvar peyarog, 12,9 €1, o€ oy€omn e TOVS aVTAYOVIGTEG TNG KoL Lo
avavE®MGOT 6TOV 6TOAO TNG O amoTEAOVGE Lo EVKOLPio Y10 TNV TEPUTEP® AVATTVLEN TNG
gToupeiog.

Mo ameidn mov £xel vo avtileTonicet | Paragon givat n ypemromnio evog peydilov
VOOA®TI TG TOL AVTITPOSMOTELE T0 16,2% TtV £60dwmV g H KLC d1ékoye v
y¥povovaAmor mov elye yia £va mhoio tng Paragon gvéypion ypévo vopitepa amd to
nmpoPAendpevo e anotédecua 1 etoupeio va amolnuwbel pe Eva pikpo moco
($400.000,00) ka1 To vOLOITO VO TO EloTPael oe petoyés. ‘Eva ypovo apyotepa ot
LETOYES OVTEG TOANON KAV GE YOUNAOTEPT) TN OO TIV. OVOLLEVOLEVT] LLE ATTOTEAEGLLOL 1|
etarpeia va ypayel {npia $1,9 exatoppvpia.

Evkaipia yio tnv Paragon amotedel o mapdyova ot 1 gtonpeio Exel apyioel va emeVOVEL
otV ayopd gumopevpotokiBotiov pe ™y dpvon e Box Ships Inc.

O deilktng xpNong Tov 6TOAOL TN gTapeiog lvar amd TOvg PEYOADTEPOVS GTO KAADO,
99,4%. Emiong 011 m ékBeom g erapeiog o ddvetla etvon pikpn Kot o€ pdvo 600
tpaneleg mov Ppickovrat otoewteptkd. 'Etot vdpyet pikpn mbavotnta amotuyiog
ATOTANPOUNG OO TOYOV GpVNoN TOV TPOTEC®V VA avadlapOpO®COLV TO YPEOG TNG.

5.6.2 AIAPOPQXH 2TOAOY

2013 2012 2011
Ap1Opog mhoimv 12 11 13
M.O. Hhlog 13 7 8
Utilization Rate 99,4 99,1 99,5

O otdrhog ¢ etapeiog anotedeiton and 7 Panamax, 2 Supramax kot 3 Handysize. To
Aol cuvnBwg PBpickovial 6Ty ayopd dupeong Tapadoons ekToc kot av Ppedel kdmoa

KOAT guKoipio yuo xypovovauimon UIKpnG StapKeLag Kupimg 3 unvov.
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5.6.3 MHTPA SPACE

PARAGON 2013 2012 2011 2010 2009
Kabapd Ercddnpa -16.953,00 -17.557,00 -283.498,00 22.895,00 65.678,00
Towa Kepdhato 232.650,00 215.520,00 221.224,00 490.471,00 456.265,00
Anoﬁom] I6imv -0,07 -0,08 -1,28 0,05 0,14
Kegaraiov
Zvuvolka Adveta 162.857,00 181.114,00 169.096,00 282.757,00 270.235,00
Ol}(OVOlllKﬂ 1,80 1,95 1,95 1,67 1,78
Moyievon
Zovorud 419.545,00 419.97400 432.073,00 821.276,00 .812.692,00
Evepyntikod
Amddoon ; -0,04 -0,04 -0,66 0,03 0,08
Evepynmikod
KUK}“O(POP,OUV 44.220,00 31.333,00 37.457,00  55.503,00 190.049,00
Evepyntiko
DE0eRE 23.655,00 21.971,00 40.486,00  45.212,00  78.990,00
Yrnoypemoelg
Aamﬂ!g 1,87 1,43 0,93 1,23 2,41
Pgvototnrog

Avéivon ATOTELEGNATOV

Avotoymdg ta amotedécpota Yo v Paragon dgv etvor evBappovticd. Olot o1 deikteg
Tapovctalovy apvnTikd Tpdonua KTOG avTov Tov Agiktn Pevotomtoc. BéPata mpémet
Vo oNUEIOCOoVUE OTL 01 dgikTeg avTol delyvouy pia ehaepd Pertioon oe oyéon pe
avtovg ToL 2012. Ontdte Exovpe APYNTIKA ATOTEAECUATO OGO APOPE GTOVS OEIKTES
Anddoong Idiov Keparaiov kar Atddoong Evepyntukov. Opwg n kalvtépevon tovg o
oY£0M LLE TO TPOTYOVLEVO, ETOG delyvouV OTL 1] £TAPEiR EYEL KATAPEPEL VO EKUETOAAEVTEL
™V gvKaipio TOL T1§ dIVOLY Ol ETEVOLTEG TPOKEIUEVOD VAL ATTOPEPEL KAADTEPOL
amoTEAESUATO Y10 aLTOVS. OeTikd Tapdyovta amotedel OTL 1) Paragon yo méumto
ouveyOueVo £tog mapovctdlet tov Agiktn Owovopkng Moyievong peyarbtepo g
LOVASAS TPEYLLOL TOL GNUAIVEL OTL UTTOPEL VOL XPTCLLOTOMGEL AMOTEAEGLATIKA TaL EEvaL
Ke@AAona TpokeLEVoL va avtameSéAfel Kat va e£EADEL amd TV Kpion mov Kuplopyel
otV vautidia. O povadikdg deiKTNG Tov oiveTal vo KOUOIVETOL GE APKETA VYNAAL
enineda gival avtog Tov IN'evikng Pevotottog o onoiog £xet avaxdpyet kot and to 0,93
10 2011 €xet awénbei oto 1,87 10 2013 deiyvovtag 611 1) etapeio mpoomabel va
dlatnpnoet ypnuatikd dtbéotpa yuo vo umopel va avtomeSéAdel oTig TpEYovoES
avayKeg TG,
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5.6.4 EAEYOEPEY XPHMATOPOEXY

PARAGON 2014 2015 2016 2017 2018
"Ecoda and

Navrdosig $80.262 $80.262 $80.262 $80.262 $80.262
"E€oda Ta&owd  -$6.668 -$6.801 -$6.937 -$7.076 -$7.218
"E€oda

EmBzopiocov g8 213 -$8.377 -$8.545  -$8.716 -$8.890
KaOapég

Tapswxés Pos  ¢65.381 $65.083 $64.780 $64.470 $64.154
Keparorakéc

Aamaveg -$17.258 -$50.266 -$30.037  -$57.529 -$16.225
Ele00epec

Xpnpotopoig $48.123 $14.817 $34.743 $6.941 $47.929

e

SAFEBULKERS

5.7 SAFE BULKERS INC. (NYSE :SB)

H Safe Bulkers, Inc. 16p00nxke tov: Aekéuppio tov 2007 oto viowd Marhsall pe oxond
v dwayeipion mhoiwv Baldoong Kot Tapoyr vInpesidV Baldooiov petapopov. H
etopeio droweitor amd péAang owkoyévelag Xatinumdavvov, 1 omoia £xel LEYAAN
otopio otov yopo ¢ vavtidiog. O Bdooog Xatlnuwdvvov, tatépag tov wpvt [16Av
Xoatlnuwdavvov, dpactrpronombnke otov yopo avtd and to 1958 dtav nyndnke g
npolimapyovGog etalpeiog mpwv v Safety Management.

O IMéAvg Xattnuwdvvou dpyloe v evacyoinon tov omd 1o 1987 dtav avéraPe v
Safety. "o 19 ypdvia, Vo TV Nyecia TOv, 1) ETOPEIN OVAVEDGE TOV GTOAO TNG
movAdvtag 11 mhola petapopdc yodnv eoptiov Kot otadtokd vavrynoe 47 véa mioia
Kot ayopace aila 4, avefdlovtag Tnv GLVOAIKN YOPNTIKOTNTO TOL GTOAOL 0md 889.900
dwt og 2.786.600 dwt 310p0pOTTOIOVTOG TOV DOTE VO KOADTTEL GXEGOV TO GUVOLO TOV

KAAGE®V GTNV VOUTIALA.
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H etapeio acyoreiton pe v pHetapopd OOV TV KOPL®V POPTi®V Waitepa pe v
petapopd dvopaka.

To AownTtiko Zvpupovilo ekAéyetan o etnoto Bdor kot n Onteia tov peEA®V dtopKel
tpia ypovia. Ta péAn tov ZvppovAiov givar :

[T6Avg Xatinuwavvov-Atevfovov Zoppfoviog, Ap. Aovkds Mrapurdpns-IIpoedpag,
Kovotavtivog Adapomoviog-Owovopkdg Atevboving, lodvvng @wtevog-Atgvbuvng
Emyeprocwv, Ole Wikborg-Awgvbuviic kau John T. Gaffney-Atevfuovrrc.

5.7.1 AIAPOPQXH XTOAOY

2013 2012 2011
Ap1Bpdc mhoimv 28 26 30
M.O. Hhxiog 5,4 4.8 4
Utilization Rate 98,99 99,20 99,50

O o16h0g G etaupeiog anotedeiton amd 2 Capesize, 11 Post Panamax, 7 Kamsarmax
kot 8 Panamax. 12 an6 ta mhoio Bpickoviot 6ty ayopd éueons mapadoong evad 19 amd
aVTA Elval YPOVOVOOAOUEVA [LE UIKPNG OLAPKELNG CLULPOANLL.

5.7.2 ANAAYXH SWOT

H Safe Bulkers givot puo oo tig e€etaldueveg eTaipeieg mov Exet Evav omd Tovg
UEYOADTEPOVG GTOAOVS. AvoTLYDG POVo Ta 12 amd Ta 28 mAoia g givan
YPOVOVALA®UEVA GE HEYOANS dLdpKELS GLUPOLO Ko amd Ta 8 vedTevKTa T 7 eV
€xovv Kieloetl axopo Kamoo vavAwon. Eniong 1o 45,7% twv €500wV TG TPOoEpyETOL
oo 2 VOLAMTESG TOL CNIALVEL OTL TNV KAVEL EDAAWMTY GE oL TVYOV aBETnon TV
TpoPremodpeEVOV GLHEMVIHV. BéBata kot o1 600 avtol vavilmtég Tpoépyovtat amd v
Actia, o meployn mov dtatnpel akdpa VYNAOVS pLOLOVG avarnTvEng. O pnécog 6pog
nixioageivor yomAos, 5,4 étn. Eva akdpa mheovéktnua eivor 0Tt To VO{oHOTO TOV
cuvarddooetol ekTOg doAapiov amotelovy Hovo 10 32,3% TV GUVOAKAOV EGO0MV Kol
10 10% eivar 6€ cuvdALaypo ekTOG eVP® Kot doAapiov. Atatnpel VYNAL TapEloKE
SwBéopa ($45 exatoppdpia) mov g divovy v duvatdTa v KaAdyeL Toyov {nuia.
To 56,8% twv petoydv avikel 6e PEAN TG okoyévelag Xatlniwavvou £Tot £X0VV ToV
amOAVTO EAeYY0 TNG Tanpeiog pe amotédeopo vo dnuovpyel pa apvntikn 01dbeon oe

EMEVOLTEG VO, O10EG0VV KEPAANLO OE Lol ETALPEIR TOV dEV UTOPOLV VoL EAEYEOLV.
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Mo amd Tig amelhég mov avTneToilel | etarpeia etvol 6Tl petd v akbOpwon evog
vedtevkTov Thoiov, n Safe Bulkers mpocsdokd v emotpoen keparaiov vyovg $31,8
eKatoppvpiov and to vavanyeio. Edv ot dStampaypotedoelc 6ev AEOVY GOUP®VA LIE TO
TPOGOOKMUEVO OTOTELEGLOTA 1 TO VOWTTNYEio KaBvoTEPGEL TNV KOTABOAY TOL TOGOV
tote M eTanpeia Oa vTooTEl PHEYAAN OTOAEL KEQPOAOI®Y TOLAAYIGTOV GE PpayvTpOfecio
eminedo.

H etoupeia £xet avénoet 1o péyehog g Kot GUVERMC TO HEPidlo otV ayopd
TOLAAYIGTOV KT TPElG POpEG VIO TNV KaBodynon Tov [16Av Xatiniwdvvou ko £xet
AmOKTNGEL TOAD KaAd dvopa otnv ayopd. Eniong cvveyilet va av&avel Tov 6TOA0-TIG.
MelhovTikég evkanpieg yio Tnv eToupeia lvar to yeyovog 0Tt To TAoio TNG givalt
YPOVOVALA®UEVA Y10 TOVG EMOEVOLS 18 unveg mov onpaivetl 6t ¢ dtveton | evkoupiol
va €xel oTafepd E1GOOMNLATO KOL VO LTOPEL VO TPOYPOUUATIGEL LEALOVTIKES EMEVOVGELG.
Emiong tovug divetat ypdvog dGTE Vo, avaKALYEL 1) 0yopd KOt OL TLHEG TV VODA®V TOV
HE Ta onUeEPVA dedopEVa BpiokovTot TOAD younAdL

Amet yuo v etorpeio etvan 6t 5 omd o TAoia g By mpémel va TpoypaULOTIGOVV
evtog 10V 2014 toVv eVOAUESO EAEYYO EMOKELMV TOL £IVOL AVOYKAGUEVT VO KAVEL AOY®
TOV VTOYPEDTIKMOV KOAVOVIGUAOV Kol £T61 B0 TEGEL TEPAUTEP® O dEIKTNG XPNONG GTOAOL
OV TNV O€SOUEVT OTIYUN PplokeTon 0€ GYETIKA KOAO eminedo, 98,9%. Eniong Oa
avénBovv ta Asttovpykd k6o Ko Bo peiwbel n pevotdTNTA TNG ETOPELNG LE QVTE TOL
¢€oda. Téhog o deiktng TCE mov ovykpivel Ta £é50da TG eTonpeiog edv Ta TAoio g
NTOV YPOVOVAVLA®UEVA, Etvat TOAD LVYMAOS G Gyéon e TV 0edopévn Tepiodo.

5.7.3 MHTPA SPACE

SAFE BULKERS 2013 2012 2011 2010 2009
Kabapb Elcodmnuo 83.257.00 9612000 89.734.00 109.647.00 165.410,00
oo Kepdata 578.336.00 425.856,00 331.842,00 244.133,00 97.219,00
Lo, i) 0,14 0.23 0,27 0.45 1.70
Keparaiov

. 473.110,00 596.468,00 465.80500 467.070.00 420.994,00
LGS 1,92 254 264 3,30 6.47
Moyrevon

Suvohio Evepyneé  1.112.216,00 1.082.214,00 877.271,00 805.372,00 628.724,00
RO 0,07 0,09 0,10 0,14 0,26
Evepyntikov

Kurogopotv 173.18500 171.829.00 37.959.00 104.276.00 105.698.00
Evepyntikd

46



L ILSIES 57.304,00 4749300 51.673,00 52.983,00  65551,00
Ynoypewoelg

Asuc‘n]’g 3.02 3,62 0,73 1,97 1,61
Pevototnrog

Avéivon AToTELEGNATOV

Ao T1g eAdyioteg eEeTalopeveg eTaipeieg mov Exovv VYIElC OgikTEG 0 OAEG TIC
katnyopiec. H Safe Bulkers éyel katagépet va dtatnpioet Tnv emOeTiky mOAMTIKN TNG
0G0 aPOPA oTNV AVATTLEN TOL GTOAOL TNG XWPIg va el eumAakel 6 GALOVG
TAPEUPEPEIS KAAGOLG NG VOLTIAMOG OTT®MG 6TN HETOPopa TteTperaiov. O Agiktng
Amodoong [dimv Keparaiov pog dsiyvetl 0TL 1 eToupeio ypnOYLOTOLEL ATOTEAECUATIKA
Ta ENEVOLTIKG KEPAAaa KBS kat 0 Agiktng Amoddoong Evepyntuco. Tlpoosnadei va
LEYLOTOTOMGEL TOV £EMTEPIKS TNG SAVEIGUO Y10l TNV AVATTLEN TOV EMYEIPNCEDV TNG OV
Kol BEPata vTAPYEL TTOGCT Ko TV 0V0 SEIKTMOV GE GYECT UE TOL TPONYOVUEVA YPOVLAL.
A1 Opmg opeidetan Kuplwg Kol GTIC GLYKVPIEG TOL EMKPATOVY AVTH TNV GTIYUN| GTNV
VOOTIMO Kot 6TV ETKPATNOT TOAD YOUNAGV TILOV 0TO VEOAX TOV GLUTECOVV TOL
KEPON TOV ETAUPELDV TTPOG TaL KAT®. TEX0G 0 Agiktng Pevatotntog givan moAd vynidg
amotéleopa Tov OtTL M eToupeio Exel TEPLOPioeL TaL£E0SM TNG OTMOC EMIONG £YEL KATAPEPEL
VO OTOTOUEVGEL £VOL OPKETA LEYAAO TOGO OV EVOEYETAL V. avENDEl mepaTépm G
Kataeépet va amolnpuiwbel og GYETIKEG LkpO YPOVIKO SLAGTN O OTtO OLEKIIKTCELS TTOV
€xel amd 01popovs VOvAmTES. AAN0.Eva BeTikd ototyeio etvar 60TL 0 AgikTng
Owovopukng Moyrevong sivar tdve omd tnv povada mov onuaivel 0Tt 1 ETidpaoT TV
E&vav Kepahaimv g gTatpeiog elvar Wtépmg amodotikn. BéPara £xet peiwbei amod to
6,47 10 2009 ot0 1,92'10 2013.

5.7.4 EAEYOEPEX XPHMATOPOEX

SAFE 2014 2015 2016 2017 2018
BULKERS

"Ecoda a6

Novioogig $251.100  $251.100  $251.100 $251.100 $251.100
‘E€oda Taldrod  -$15.006 -$15.306 -$15.612  -$15.924 -$16.243
"E€oda

EmOsopiiocov  _$23543  -$24.014  -$24.494  -$24.984 -$25.484
KaOapég

Tapewokéc Pods  ¢217 551 $211.780 $210.994  $210.191 $209.373

47



Kegaromakég

Aamaveg -$35.185 -$63.890 -$49.089 -$46.903  -$109.290
Ele00epec
Xpnpotopoig $177.366 $147.890 $161.905  $163.288 $100.083

seanergy

5.8 SEANERGY MARITIME HOLDINGS CORP (NYSE : SHIP)

H Seanergy Maritime Holdings Corp. &ivou etaipeio mov vadystor 6Tovg VOUOLE TV
vicov Marshall. 16p0Onke tov Iavovdpio Tov 2008 pe v apyikn ovopacio Seanergy
Merger Corp cav Buyatpikn g Seanergy Maritime Corp kot GALAEE TV em@vopio TG
otV onuepwvn tov Iodvio tov 2008. H Seanergy Maritime-Cor. 16p0Onke tov Avyovsto
tov 2006 oto vold MApcad cav «AEVKT eTaLpEion (L€ GKOTO TV TOPOYN
GUUPBOVAELTIKAOV KOt PN LOTOOIKOVOLUK®OV VINPEGUDV OYETILOUEVEG LE TNV VOV TIMO
omwg ™V ayopanwincio petoydv. Tov Zentéufpio tov 2008 1 etapeio 10MyON 610
Xpnuotiomptlo g Néag Y opKkng KatapEpvovtas vo cuykevipacel 227,1 ekatoppvpla
doldpra. Me avt Vv xpNUaTodOTNOT| PTopEse N etatpeia va ayopdoet Ta TpdTo. &L
mhoia g amod Vv owkoyévela Péot pexootog 367 exatoppvpia dordpia. To
Arotkntikd ZopPovio amotedeital amd to €ENG LEAN :

Zropatng Toavtdvng-Arevfivev Zoppoviog kot Tpocmpivdg Otkovopkdg Atevboving,
Xplotiva Avayvootapd-Atevbovrig Kiaong B, Hiiog KovAovkovving-AtevBuvrg
Kidong A, Anuntpng Avayvootomoviog-Atevbuving Khaong I

5.8.1 AIAPOPQXH XTOAOY

2013 2012 2011

Ap1Opog mhoimv 4 18 20
M.O. Huxiog 13,02 12,10 13,80
Utilization Rate 80,90 86,30 95,10
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O o16M0g TG eToupeiog amotedeitar 2 Panamax kot 2 Supramax. Avtd ta 4 mhoia
TovAnOnkav otig apyés Tov 2014 ondte N etaupeia dev €xet Kavéva TAoio VO TV
KOTOYN TNG TNV TPEYOLGA TEPTI0O.

5.8.2 ANAAYXH SWOT

[TAgovékTnuo Yo TV eToupeia ivar 0Tt £xel TOAD KAAEG GYECELS LLE TNV OIKOYEVELDL
Péotn mov onpaivel 61t propel va ypnoytomomn el yio v ETEVOVTIKY EXAVEKKIVIOT TNG
etopeioc. BéBara 10 85% tov petoymv katéyovtal and v otkoyéveln PEotn kot awtd
T0 YeYovOg umopel va amobappivel dAlovg enevovtés. Emiong n emtponr) tov NASDAQ
EMETPEYE OTNV LETOYN TNG S€anergy va cuveyicel va, UTOPEVETOL GTO YPHULATICTPLO
£to1 m etaupeio pmopet va avtAnoet kepdiato. Eniong £xel mpoywpnost 6ty TAnon
TOV EVATOUEVAVTOV TAOT®V TNG Kot TO YpEog TG etarpeiog O petwbet kotd 93% petd
KoL TV €X0VOOOTPAyATEVCT] TOV XpEoug TG ne v Tpanela Iletpaimdg n onoia
KATEXEL KOL TO PEYOADTEPO KOUUATL TV SOVEIDV TNG.

Mo amd Tig advvapies tng Seanergy eivat 6Tt £xel TOAD VYNAO deikTn YPEOLG TO OTTOI0
ayyilet 10 T0606To pekdp tov 136,6%. BéPara dmwc mpocinape avtd Bo aArdEer oTIC
apyés tov 2014. Emiong n etaipeia yio 1o emdpevo dueco didotnua dgv Ba £xet Kabdiov
£€0000 Ko Bo TPEMEL VAL KAVEL TETLYNUEVES QLYOPES TTPOKELEVOD VO, LITOPECEL VOL
amokTNoel EAvE 6TOAO Kat Vo EXEL TOAL KEPAN. YTAPYOLV EVKOIPIES GTNV OyOpd Yl VOl
AOKTNGEL TAOIOL G YOUNAES TIUEG APOD 1) ayopd dtaTnpeiton 6€ YOUNAG Enimeda. XT0
péAlov 1 etopeio Bo LITOPEGEL VAL TOL LETOMOANGEL Le PEYAAD TEPOMPLOL KEPOOVC.
[Tpénel Opc va ayopdcel mAoia pe pkpr nAkico yio vo LtopEGEL VO ovVTOy®VIGTEL
GAAEG eTONPELES KO VOL UTTOPECEL VAL TPOGEAKVGEL VOLAWMTEG.

Azl Yo v.etatpeio sivotl 0Tt Eyel ToAd vymAd impairment tests oto cuvoiikod
EVEPYNTIKO ING OV OMUaiveL OTL O ETEVOVCEL TNG ) TOV OVGLUCTIKG OATOTLYNUEVES KO
Exacoy alonTepaITEP® TOL AVAUEVOLEVOL. AVTO Giyovpa amoBappHvel TOVG ETEVOLTES

O10TL delyvel mOAD KokEG EMAOYEG €K LEPOVG TNG OloTKN oM.
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5.8.3 MHTPA SPACE

SEANERGY 2013 2012 2011 2010 2009
Kafopo Ewoodnue.  10.907,00 -193.768,00 -197.756,00 1.641,00 31.569,00
Toto. Kepdhoor -90.69500 -101.617,00  76.923,00  274.66500 226.819,00
AT LT 012 1,01 257 0,01 0,14
Keparaiov

Suvoltcd Advela 0,00 0,00 300.586,00  346.168,00 267.360,00
IO ]] 073 -1.19 567 254 727
MoyAievon

ZUVOAIKS 66.350,00 120.960,00  436.476,00  696.401,00 538.452,00
Evepyntikd

ROl 0.16 -1.60 -0.45 0,00 0,06
Evepyntikov

Kuiropopody 66.350,00 52.086,00  43.432,00 68.459,00 67.473.00
Evepyntucod

DE0eRE 157.04500 222.577,00  58.697,00 72.791,00 42.138,00
Ymoypemoelg

Azikng 0,42 0,23 0,74 0,04 1,60
Pgvototnrog

Avéivon ATOTELEGNATOV

H Seanergy Bpioketan o€ pia mepiodo avampocapLoyns kot avadiapdpwong oTig VEES
oLVONKES TOV eMKPATOHV TNV ayopd. AvTo @divetal kabapd Kot 0Tt £l KATOPEPEL VO
AmOOEGUEVTEL aO OAEC TIG DOVELOKEG TNG VTIOYPEDGELS OAAL [LE KOGTOG TNV OTMOAELD TOV
GLVOAOL TOV 6TOAOV TNG. Evd Aotdv 0 davelopog g e€areipOnie, ot enevouTég g
etopeiog £xovv apyicel vo amocUPOVY TO EVOLUPEPOV TOVG APOD TIGTEVOLV OTL LITAPYEL
peydrog kivouvog yio T ke@ koo Toug. Avtd PTopoviLe va To dtakpivovpe amd o
apvntikd Tpdonuo 61ovg Agikteg Amodoong Idiov Keparaiov kot Atddoong
Evepynrtikov. BéBata kot n cvuveyopevn peioon tov Idiov Kepaiaiov yioa 600 cuvantd
€1, Hog.0dyodv ota idta cuumepdopata. AALOG Evag OeikTng mov oG delyvel TV
EMAeym epmoTooHvVNG TV ENeVOLTOV gival o Agiktng Owovopkng MoyAevong o
omoiog Kupaiveral o apvnTikd enimeda. TéAog N eToupeio TapdAO TOV KATAPEPE VAL
eEalelyel 10 YpEog TG TPOG TIC TPATELES , OEV KATAPEPE VO AVENGEL TO TAUELOKA TNG
Swbécia apov ot TIHES TV TAOT®V £youv HelmBel apKeTd MGTE Vo NV VILapyEL
TepMPLo KEPOOLG Ao TNV TOANCT TovG. 'Etotl mapdro 1 Seanergy movince OAa ta
mAolo TG, Uopese va Exel LOvo i pkpn avénon otov Agiktn Pevotdttog o omoiog
TOPOUEVEL G YaUNAQ etimeda. Me avtd Tov TpOTO 1 €TOUpEia OV £YEL TNV OLVATOTNTA
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VoL KOADYEL EKTOKTES OVAYKES EAV TPOKOYOLV TTPAYLA TTOV dElyYVEL Vol vt 0patd 6TO
TPOCEYES LEAAOV.

5.8.4 EAEYOEPEX XPHMATOPOEX

Avotuymg dev pmopovpe vo vroroyicovpe T1g EAevBepeg Xpnpatopoég yio v
Seanergy 516t 1 etoupeia péxpt 1§ apyég Tov 2014 dev elye amopacicel akdOpo TV
ayopd kdmolov mhoiov péxpt va Bpebet n katdAANAn evkonpio. [TapdAinia
SLUEMOVNONKE amd PeTOYOVE TG ETOPEiag vo NG Tapacyefodv técoepa mAoia KAAo™Ng
Capesize 1o onoia avapévovray vo toapadofovv oto 1éhog tov tov IOYATOY 2014
aALG M Nuepounvia mapadoong petapipnie ota AN Tov XentepPpiov 2014, H
etopeio 0ev ta £xel mapaAdPel akdOpo omoOTE 0V UmopoVe va vtoBEcovle 0Tt Ba
pNOel N GLUPEEOVIN TPOKELUEVOL VO LTOPEGOVLLE VO VTTOAOYIGOVLLE Y10, TOL EMOUEVOL

TEVTE YPOVIA TIG XPNUATOPOES TTOL B TPOKVYOLV amd TNV AELTOLPYIN TOVG.

’StarBulk

4.9 STAR BULK CARRIERS CORP (NYSE : SBLK)

H Star Bulk dpactnpionoteitor’'cmv Bordooio peta@opd yhomv goptiov 6mmg
GLONPOUETAAAEL LA, AVOPOKO Kot ONUNTPLOK®V 0AAG Kol Bo&iTn, MTAcHoTo Kot
poiovta yaivPa. [dpHnke-ota vnord Mdpoal tov Askéufpro tov 2006 kot dpyloe v
dpaotnpomTa TG HE mhoio kKhdong Capesize alid ko Kamsarmax, Ultramax ko
Supramax omdte Kot eEakorlovbel va amacyorel akdpa kKot onpepa. To peyolvtepo
{omg enitevypa TG etaupeiog emg onuepa eivar 0t e€aydpace tnv Oceanbulk Shipping
ONUIOVPYDVTOS TNV HEYAAVTEPT EIGNYUEVT] ETAUPELR LETAPOPAS XVOINV POPTIOV GTO
Xpnuatiompio s Néag Yopkns. To Atowntikd Zoppfodito €yl To TopokdTe UEAN :
Xmopog Kamparog-TIpdedpog Atotkntikov ZvpupovAiiov, [Térpog [onmdac-Aevfdvav
YvuPovroc, Koert Erhardt-Mélog, Renee Kemp-Mélog, Roger Schmitz-Mélog, Rajath
Shourie-Méhoc, Tom Softeland-Méhog, Emily Stephens-Méhoc.
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5.9.1 AIAPOPQXH XTOAOY

2013 2012 2011
Ap1Bpdc mhoimv 17 14 12
M.O. Hhxiog 9,6 10,8 10,6
Utilization Rate 98 96 48

O otdrog ¢ etanpeiog anoteleiton 5 Capesize, 2 Post Panamax, 2 Panamax ko 8
Supramax. 1o chvoro Tov 6TOAOV, TO 15 Thola etvar vovAwpéva pe Lokpdg dtapkeiog
cupuporaia.

5.9.2 ANAAYXH SWOT

H Swpopetikdmro tov 6torov g Star Bulk tng divel tv duvatdtte yie Ty (6060
NG G€ SLAPOPES QYOPES OOV O GTOAOG TNG OOTEAEITAL OO 5 S1APOPETIKOVS THTTOVG
moimv. Emiong to tapesiaxkd dabéciua g etoupeiog Bpiokovratwoid vynid ($44
EKOTOUUVPLO) OTOTE UTOPEL VOL TOL XPNCLLOTOMGEL Y1l EPTPOYLATEG EEACPAAITELS KOt
Yo éktaxte meprtdocelc. O deiktng ypéovg g etaupeiog eivor moAd Karog (43,6%)
OAAG SLOTVYMG EYEL EVaAV OO TOVG YAUNAOTEPOLC dEikTES Yp1IoNG oTOAov (98%).

H etaupeio dratnpet dproteg oxéoels e Tpameles Tov £MTEPIKOV Ol OOTES KATEXOVY
Kot TO PEYOADTEPO UEPIOIO TV daveimv. THG.'Exel Katagépel va KAveL Lo ONUOVTIKY
avadldpBpwon pe KHplo onpeio evOIAPEPOVTOG TV LETAOEST] TV SOCEMV GTIS OPYES
tov 2016. Eniong xatdoepe va peidoet tov dgiktn asset coverage and 135% oto 85%
péxpt tov Agkéufpro tov.2014,

H advvapio g etapeiag evromileton kupimg 0TL T0 47% TV €600V TNG TPOEPYOVTOL
amo 2 pévo VOuAMTEG.

H ozmeiln movvmapyet yio v Star Bulk mpoépyetar amd v abétnon tov cvpporaiov
pokpdc owbpketog e STX Pan Ocean Co Ltd katd 8 xpovia vopitepa. Avtd 1o
YEYOVOG VoL ey OMpovpyel v Tpocdokia yio v elompaln evog LeEYAAOL TOGOV OALA
Le adlevKpivioTo ypovikd opilovta kot pe Tov eOPo 0Tt umopel va unv ta e16mpdéet oe
petpntd oAb, OTTmg cLVERT o€ dAleg eTaupeieg, va AdPetl petoyéc. O vadrhog mov giye
ovpeovn el kopaivetal 6to akaddpioto 1ocd tov $24.750,00 nuepnoimg.

Evkaipieg yro v etaupeio tapovsialovrat evidg tov 2013 310t vpEE Pia GNUOVTIKN

LEL®MOT| OTIG VPIOTAUEVES TPy YEMES, TtEpimov 38,6%, apov TOALOT TAOIOKTHTEG
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TPOTIUNGAV VAL OKVPADGOLVV TIG TOPAYYEAMEG TOVG TOPE VO ATOKTHGOVVY TO, TAOIO GE 1oL

ayopd mov cuveyilel va givatl oe VPeo ta tedevTaio 6 ypovia. Befaia Oa pmopodoe 1

ETAPELN VO ATTOKTNOEL TAOLOL GE ELVOTKEG TIUES aLPOD TaL TOUELOKA dtadEaIa TS, TNG

EMTPEMOLY TETOEG EMeVOVTELS. EOD mpémetl va mpocsBécovpe 6t 6 amd ta mAoia TG

gtopeiog elvar voviopéva pe peyaang otdpketog cupBoiata Kot To Yeyovog antd g

emutpénel va, £yl otabepd £6000 amd TOLAAYIGTOV £vaL TPITO TOV GTOAOL TNG.

5.9.3 MHTPA SPACE

STAR BULK 2013 2012 2011 2010 2009
Kofapé Eicodmnua 1.850,00 -31452100 -69.559,00 -5.131,00  -58.415.00
'Toi0 Kepdhoa 266.106,00 116.746,00 43421300 488.252,00  499.257,00
Ao 0 10 0,01 -2.69 0,16 20,01 0,12
Kegaraiov

TOvoAtké AGveLd 172.048,00 19534800 231.466,00.. 171.04400 187.575,00
IO 176 3,04 1.65 1,44 1,52
Moéyrevon

Tuvohio Evepynuco  468.088,00 354.706,00 717.928,00 703.250,00  760.641,00
Ol 0,004 -0,89 0,10 -0,01 -0,08
Evepyntikov

Kukhogopoty 54.42900 37.963,00 & 31.397,00 23.91800  60.828,00
Evepyntucod

Upiggpbotes 29.73400 = 4245000  52.154,00 43.23500  71.092,00
Ymoypemoelg

Azikng 1.83 0,89 0,60 0,55 0,86
Pgvototnrog

Avaivon AmotereopaTov

Ta amoteléopota tgStar Bulk deiyvouv 611 1 etapeio diépyetar o€ o véo mepiodo

OIKOVOUIKTG dvOneng petd v kédbodo mov yvapioe ta tehevtaio ypdvia. BéBato OAeg

Ol VOV TIAOKES ETAPEIEG EYOVV VO AVTILETOTIGOVV TO OVGHEVEG KAMPLOL TG aryopas Kot

Y10 ALTO TE OUKOVOULKE TOVG OMOTEAEGUATO NTOV WONTEPMS opvnTiKd. 'Etot ko €60

mapatnpovpe 0t ot Agikteg Amodoong Idimv Keparaiov kot Evepyntucot

OVOKAUTTOVYV UETA amd o TEPIOS0 TECCAPMOV ETMOV Kot OELVEL OTL 1] ETONPEia EYEL

apyicel va ypnoytonotel pe amoteleopatikdtnta to EEva Kepdiaio oAAd Kot To idta.

AVTO pUmopovLE VAL TO TOPATNPGOVLE Kot amtd TNV ahENGT TOL GTOAOL TNG oL TNYALEL

amd TV 6ot Ypnomn TV EEvav enevovoemv. Emiong kot o Agiktng Owovopkng

Moylevong datnpeiton TEve amd TNV HOVASO TOV CUAIVEL OTL 1] YPTOT TOV SOVEINKOV
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KEPOAQI®OV aoKOHV CNUAVTIKY ETIOPOCT] GTNV AT0d0TIKOTNTA TG emyeipnong. Télog o
Agiktng I'evikng Pevotdomtog vrepPaivel v povada yio mpdtn eopa PETA amd
Té€00EPA YPOVIA TPAYLLO TTOL delyvel OTL 1] eTOupEia £YEL OTPAPEL GTNV SLOTHPNGT TOV
YOPTOPLAOKIOL TNG KLPIMG TOV TAUEINK®OV OUBEGTL®VY, KOl UTOPEL VO AVTILETOTICEL
Ty L0 YEYOVOTO TTOV UITOPEL VO OTALTIIGOVV TNV (PT|OT| PELGTOV AUEGA.

5.9.4 EAEYOEPEY XPHMATOPOEXY

STAR BULK 2014 2015 2016 2017 2018
"Eco060 0o

Navroozeig $137.961  $137.961 $137.961 $137.961  $137.961
‘E€oda Tawowod  -$10.207  -$10.411 -$10.619 -$10.832 «  -$11.048
"E€oda

Embzopiceov 15513  -$15.823 -$16.140 -$16.463  -$16.792
KaOapég

Topewkéc Poéc 112241  $111.727 $111.202 $110.667  $110.121
Kepalaakég

Aamdveg -$18.286  -$28.215 -$96.745 -$3.941 -$43.147
E)ev0epec

Xpnpoatopoig $93.955 $83.512 $14.457 $106.726  $66.974

cOP JdFiPd iNC.

5.10 TOP SHIPS INC'(NYSE : TOPS)

H onuepwvn €taupeia dpvOnke tov lavovdpilo tov 2000 wg Ocean Holdings Inc, vid
ToVGVOpoUg TV NNjowv Marshall xon petovopdotke oe TOP TANKERS INC. 10
Mdio t0v.2004. Tov AekéuPpro tov 2007 n TOP TANKERS INC, petovopudotnke oe
TOP SHIPS INC 6mov givon kot ) onpeptvi TG OVOHaGia, EVE 01 KOWVEG LETOYES, LLE TO
obuPforo “TOPS’’, tonobetovvtan otov deiktn Nasdaq Global Select Market. H
etopeio Tapéyel 01ebvag vnpecieg BaAAGGIOV PHETAPOPDOV 0PYOL TETPEAOIOL Kot
TPOIOVIMOV TETPEAAIOVD OTTMG EMiOTG Ko y0dnv Enpov eoptiov. Apyikd,

dpaoctnproromOnke 1o 2004 otV ayopd TV TeTPEAoPOP®V 0AAA To 2007 evtdyOnke
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evePYE Kl GTNV VOVTIALL HeTa@opdg xOONV poptiov. O vTovog avTay®mVIGHAC, 0 0Toiog
avékabev VIPYE, € GLVIVAGUO UE TIC GLVEYNG VEOUEIDCELS OTIC TIEG TV VOOA®Y
odnynoav v etoupeio va edpatmBel Kot 6Tic 000 ayopés, Le AmMTEPO GKOTO TNV
peiwon tov {uaov g oe pia emikeipevn Helmon Twv VOOA®V.

H dwoiknon ¢ etaupeiog aokeitan and 1o Atevbovvtikod Zopfovilo (Board of Directors),
70 01010 €lvar Kol VIEVOVVO Yo TNV XAPAEN TNG GTPATNYIKNG TNG ETALPELNG, OOV 1|
OLapKELN KATOYNG GLYKEKPIUEVIG BEOMG Yo KATTOL0V EIVOL TPIETNG, EVM KO TOL LLEAT
UTopoHV vo Yyne1otovy ava mdoa otryun omd to AtoiknTtiko ZvuBovio. Kabe pérog
oV ZupPovAiov €xet kat pa Egxwpilotn AtevBuvon, Vo TV TPk dtokvPépvnon Kot
tovg Kavoveg Tov Nasdaq Global Select Market, mov emidAiovy kot voypedvovy v
etopeio va akoAoVOEl GUYKEKPILEVEG TPOKTIKES, OTIMG ETNGLO. GLVEAEVCT] TV LETOXWV,
vrd 10 BCA, anaitnon tov Nasdagq.

To Awowntikd Xvppodio g Top Ships amopriCetor amd o e&ng péAn: ITotiding
Evdyyelog (Chief Executive Officer, President), Owovopov Evdyyelog (Executive
Vice-President, Chairman), Toipikog AAé€avdpog (Chief Financial Officer), Docherty
Michael  (Director — non Executive), Gibbs' Roy - Director (non-Executive),
Xapmovlhag Maprog (non Executive), Owovopov Ioavvng (Director — non Executive).
5.10.1 AIAPOPQXH XTOAOY

2013 2012 2011
Ap1Ouog Thoimv 5 7 7
M.O. Huxiog 4 4 3
Utilization Rate 100 99,92 99,10

O o16log ™C eToupeiog amotereitor amd 1 Supramax kot 4 metpehato@dpa KAAoNG
Large Range 1.

5.10.2 ANAAYXH SWOT

H etaupeia Bpioketor ot T otiyun o€ puo mepiodo 6mov KAvel pia ek Tov Badpav
avadlOPYAVMOGT) GTNV OOUN TNG Kol GTOV GTOAO TNG KaBdg kot po avadiaphpwon twv
GLUVOMK®V YPEDV TNG TOCO G€ ddveELD OGO KOl GTOVG EEMTEPIKOVS TNG GLVEPYATEC. AL
N oTiypn dev €xel Kavéva TA0To 6TV KOTOYT TG TOL onuaivel 0Tt dgv umopet va,

mapayel £cooa. BéPara Oa amoktnoel To TpmdTo ™ mAoio To TpmTo e&aunvo Tov 2014
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Kot Oa elvan meTpehano@dpo. ‘ETot deiyvel pia 6TpoeN GTIG VINPECIEG TNG KO EMOTPEPEL
oV ayopd and 6mov giye mpotoLekivioet. Exet kieioet cupuforato pakpdg dtopkeiog
v 500 ¥poOvia. AvGTLYMDG TO TAUEINKE daBEcia TG etapeiog oto T€hog Tov 2013
nTov polg $9,1 exatoppvplo ondte dev dStabTel TV AmopaiTNTN PELSTOTNTA LEYPL VOL
emotpéyel oty kepdopopia. [TAeovéknua yio v etoupeio pmopet vo Bewpndet 61t
petd v ovvedpiaon g kg emttponmng tov NASDAQ Oa pmopéoet va mapapeivel 1
LETOYN TNS OTO XPNUOTIOTNP0 0TOTE Bl UTOPESEL VAL VTANGEL KEQAANLOL OTTO TIC
oLVOAAAYEG pE €kdoom VEOV petoymv. Eva emumiéov duvatd g onueio givat 0Tt oL
£€0000 TG eTaupeiag mPoEpyoviatl KupIme amd cuVOALAYEG GE SOAAPLO 0ROV [LOVO-TO
7,5% eivon og aAAa vopiopata. Omote dev £yl andAEEG Ao TIC LETAPOAES OTIG
GUVOAAOYLLOTIKES IGOTIUEC.

AdvOvarto onueio Bempeitar 6Tt TO TAELOYNPIKO TOKETO TOV LETOYDV TNG KATEXETAL OO
Tov Tpoedpo g etatpeioc, Evayyeio [Tiotiddn kot evdeyopévag va amobappivel
EEvoug emevdvTéG TOL B OGOV VO EYOVV LEYOADTEPO . EAEYYO GTO SLOTKNTIKO
ovppoviio. Emiong n tyun g pnetoyns £xetl mécetl katw.omod ta $5 pe amotédespa va
unv pmopel va ypnoyoromel yio epumpdypotes e£0cQaMoES GOUE®VA LLE TV
vopobBeoia otig HITA. Ta tapetaxd t¢ dtubéctpo Ppickovtot ent to TAgioTOV G
Aoyaprocpots oty EALGSO Kot dev Y00V GOPAAON GE TEPITTMON YPEMKOTIOG TOV
TpamelKoy GLGTNULATOG.

Amet yuo v etopeio amoTteLel T YEYOVOS OTL AOY® TOL HKpoL HeYEOOVG TG Kot TG
cLPPIKVOONG TOV EMYEPNGE®V TNG O&V Ba lvat EDKOAO VO TPOGEAKVGEL VOLAMTES TTOV
£€YOLV TNV OIKOVOUKT) EVIIAPELD Y10 VO UTOPECEL VAL GTOOEPOTOUCEL TOL 5000, TNG.
Emiong n etopeio mapadociokd emALyel va £yl Alyovg vowAwtég Yo ta TAoia te. To
2013 10.99% 10V €600V TG TPogPYOTAV LOVO amd 3 vovAwtés. Edv e§akolovdnost
v 1o oTpanykn tote Oa elvan ekteBepévn oe mepintmon abétmong twv
GLUEMOVNOEVTOV VOOA®VY KOt EVOEYOUEVAOS VO NV UITOPEGEL VOL SIEKOTKNGEL TVYOV

OTTOAELEG.
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5.10.3 MHTPA SPACE

TOP SHIPS 2013 2012 2011 2010 2009
KaOapé Ecodmua 140800 -63.98400 -189.112,00 246200 -50.196,00
TS Kegdhoo 14.79500 13.079,00  76.684.00 255.482,00 247.196,00
L INEu oy 0,10 -4.89 247 0,01 -0.20
Keparaiov

Suvohiké AGVeL 000  172.619,00 193.749.00 337.377,00 399.087,00
IO ]] 1.88 16,16 3.86 243 273
MoyAievon

Tovoho Evepyncd  27.868,00 211.41500 296.373,00 622.091,00 675.149,00
GEUCOCTI 0,05 -0,30 -0.64 0,00 0,07
Evepyntikod

Kuihogopotv 10.262,00 26.73500 14.866,00  3.420,00 =~ 3.787,00
Evepyntikd

P ELerEs 8.60500 193.630,00 219.690.00 366.609,00 427.953.00
Ynoypewoelg

Aslrng 1,19 0,14 0,07 0,01 0,01
Pevototnrog

Avéivon ATOTELEGNATOV

Ao T1g gTonpeieg mov avarvovue 1 Topships given and avtég mov Exovv

TPUYUOTOTOWCEL TNV 7O OEAUOTIKT] QALY OTELOIKOVOLLKA TOVG OTOTEAEGLLOTOL TO,

televtaia £tn. Eva Eexivnoe 6tov kAEO0.TNG HETAPOPAS TETPELIOV, KATAPEPE VO

avamtuéel £va veapo o NAKIa GTOAO GTIHV. LETAPOPE YOOV popTiov Kot va

SPOPOTOMGEL TIG EMyePNoElS TG BéPata ot adrayég avtég yapaxtnpiotray

wwitepa VYNAEG o€ Eviaon Ke@ohaiov pe amotédeopa 1 etopeio va emPopouvOet

apKETA 6€ TPATECIKO OAVEIGHO KOl EMEVOVTIKA KEQAAOLO. AVTEC Ol KIVIOELG £PEPAY TOVG
Agiktec Amodoong Idimy Keparaiov kar Evepyntucod ota dpro Toug Le YopaKInplioTiko
mapadetypa 1o £10¢ 2012 6mov 0 TPMTOG dEIKTNG VO KATAYPAWEL TO EVIVTOGLOKO
voupepo =4,89. Kat evid m etanpeia £detyve 0Tt dev Bal To KATAPEPEL, T TEAELTALN YPOVIOL
TPOYLLATOTOINGE EVa GYEO010 O10PLYTG He evolapEpovta anoteAéopata. Etol to 2013 ot
Agiktec Amodoong [dimv Keparaiov kot Evepyntukod kataypdpovv Oetikd mpdonpo
kot 0 Agiktng I'evikng Pevotdtrag avePaivel mdvem amd v povada pe v etoupeio va
pmopet va KOADWEL TIG TPEXOVGES VITOYPEMGELS TG o€ HeTpNTd. BéPoa o Agiktng
Owovopukng Moyhevong evd €0e1yve Vo TETVYAIVEL TNV EMIOPAGT TTOV E1XE O dUVEIGHOGC
ota [dia Kepdloro g etapeiog, peimdnke dopactikd to 2013 o€ pia mo peaMoTiki

TPOGEYYION T®V OTOTELEGUATOV TG TOpships.
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5.10.4 EAEYOEPEY XPHMATOPOEX

TOP SHIPS 2014 2015 2016 2017 2018
"Ec0da 076

Navidogig $5.863 $5.863 $5.863 $5.863  $5.863
‘E€oda Tadidrod  -$450 -$459 -$468 -$478 -$487
"E€oda

Em0zopnocov -$548 -$559 -$570 -$582 -$593
KaOapég

Tapswxic Poss ¢4 865 $4.845 $4.825 $4.804  $4.783
Kegaroakég

Aamaveg -$800 -$800 -$800 -$800 -$800
E)le00epec

Xpnpotopoig $4.065 $4.045 $4.025 $4.004- $3.983

6. MHTPA MARAKON (MARAKON ASSOCIATES MATRIX)
6.1 I'evikad

H etoupeio. Maranon Associates givat 101kntikn ovBovAevtikn etoupeio. And v
dpvon g 10 1978, acyolreitan e EMYEPNCELS OL®V TOV LOPO®OV KoL TOV LEYEDDV LE
okomd va Tig fonbnoet va avéncovv avantuén Tovg Kot vo dnpUovpycovy asia.
Exatovtdoeg emyepnoetg amd OA0 ToviKOGHO £XOVV VIOOETNGEL TNV TPOGEYYIOT] TNG
611N TPOGTAOELNL TOVG VO BEATIOGOLV Tl EMLYEIPTCLOUKA TPOTLTTO, KO TIG TPOKTIKES
dwyeiprong tovg.

Ot cupPovAéc Tov TOPEYEL KOL.TO TPOTLTO, LLOVTEAL TTOV YPNGLOTOLEL EXOVV TPOEADEL
mwhvto amd v droyn g Marakon 611 o1 emyelpnoelg mpémel va katopHdvouv va
onuovpynceovy v mo Thavn pokporpdesun agia Yo Toug 1O10KTNTEG TOVG.
Xpnowonowbv. v o&ia - Paciouévn otn dayeiplon, TV OVIIKELLEVIKOTITO KoL TV
gumepia yie va Bondncouvv Toug avadTEPOVS LVIAAAAOVG VO, BEATIOGOVV TNV TOLOTNTA
TOV OTOPACEDY TOV TPETEL VO TAPOLV.

To mpdtumo g Marakon Kot kvpimg 1 uNTpa Kepdoeopiag tng etoupeiog mov Ha
avolvoovpe ompileton 6Ty TPOGEYYIoN TOV GLVOEEL TV amddoon keparaiov (ROE)
Kot T0 KO6TOG Tov keparaiov (Ke) pe t€1010 TpOTO OOTE VoL TPOGIOPLOTEL 1] EVILAKPLTY

amOd00T 0€ TECOEPLS KOTAOTAGELS Y10 L0l ETLXEIPNON.
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To mpdTLTO CVTO YWPILEL TIG KATACTAGELS TNG EMLYEIPNONG OE TETAPTNUOPLL OTWG GTO
oyeotdypappa wov e£eTdlovpe TUPOKAT® Kot EMONUAIVETOL OTL TO WOaVIKO GNUEio Yo
mv emyeipnon ivor o 2° Tetaptnudpro.

10 2° TETOPTNUOPIO «TEAEIOTNTACH 1 amddooTn kepolaiov eivar peyaldtepn and to
K6610¢ Tov Keparaiov (ROE.> Ke) kot 1 kepaiatonoinomn ypnpatiompiov eivot
peyolvtepn omd 10 ZuvoAikod Kepdiaio (M/B > 1). Ze avtiv v Tpocéyyion, 1
emyeipnon mov ivan o€ ALV TNV KaTdoToon eival mbavo va eravaldpel tnv
TPONYOVLEV KAAT EKTEAECT] TOV. XTO TETAPTUOPLO KOVOVEDCTG», N OYOPE OVOLEVEL T
peAlovtikn amddoomn va givarl koAvtepn amd v mopeAbovtiky amddoor).

270 TETOPTNUOPLO TG «KOTOTEAUATOONG » amd To oyedtdypappa tng Marakon
e€nyeiton OTL O1 EMYEPNGELS TOV OTTOIMV 1 TPONYOVUEVT AOOOCT MTOV LLETPLO Elvar
aniBavo mo. va 0dnynodv ot peArovtikn dnuovpyia a&iog (amdooon Kepaiaiov
yopnAdtepn amd 10 K6otog Keparaiov). TéNog, exeives oremyelpnoelg mov Ppickoviat
OTO TEAELTAIO TETAPTNUOPLO «KOTNV TTOGT» ONUOVPYNoaY “a&io 6To TapeAdoV AL
elvar mBovod va Kataotpéyouv avtn v aéia oto péArov. Ot cuvetaipot Marakon
avénTuEay miomng éva LOVTEAD GUVOEGT G GTOYEI®MY OMOJOTIKOTNTAS TNG EMLYEIPNOTG -
Zuvoéovtog Aomdv TV amdd06N KEPAANION. TO KOGTOG TOV KEQPAANIOL Kot TOV pLOUO
avénong g emyeipnong (g) évavtt ovted ng ayopds (G) emttvyydvovy a&loAdynon
NG TAPOVGAG KATAGTOOTG TNG EXYEIPTONG CLYKPITIKA LLE TNV ayopPd.

AvT10 givar Kot 1o peydAio TAEOVEKTNL TG WTpag avtng . E&etdlet v
OVTOY®VIGTIKOTNTA TG £TOPELOG KOt TNV aVATTVUEN TNG.

O otdy0¢ etvan va agloroynBei n a&io wov dnpovpyeitar amd v emyeipnon Kot g
avTayovioTikng 8éang g enyeipnong. 'Etot, 6tav n adénon pog yporpung n
emyelpnon ‘etvarpeyoddtepn ond TV 0modoTIKOTNTA NG , 01 TOPOL TOV TOPEYOVTUL
amd ™ ypoppn n emyeipnon Ba etvor avikavn va kpatioovy v adEnon endve, akopa

Kl av 670 TOAD BpayvmpdBecpo péAiov n emyeipnon dnpovpyet v aéio.
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Profitability matrix of Marakon Associates model

I"(, -
Creation of
RCtyrn' on resources
capita (£>2urs
WValue
creation
_— ra
Use of
rCsSOoOurces
ey + Fre <9
Cost of
capital ¢ Walue ;
Destruction
(ro<r,
—~————
Gain of
Loss of market share
market share g =
g = G)

L&
Growth of

market

(G rl:?w th)

ITnyn: Thiertart (1990)

6.2 EEETAZOMENEY ETAIPEIEY

2tov endpevo mivaxa Ba deiEovpe cuvonTikd o amotelEGpata and v Mnitpa

Maracon ywa 6Aeg Tig e€gTaldpeveg etanpeieg ko Ba TS avarvocovpe Eexwplotd.

BETA MARKET RISKFREE COSTOF ROE M/B

RISK RATE EQUITY

PREMIUM
DIANA 1,24 11,58% 2,50% 0,14 0,02 0,12
DRYSHIPS 1,76 11,58% 2,50% 0,18 0,08 041
FREESEAS 3,67 11,58% 2,50% 0,36 3,81 10,63
GLOBUS 0,65 11,58% 2,50% 0,08 0,09 112
NAVIOS 1,68 11,58% 2,50% 0,18 0,10 0,56
PARAGON 2,16 11,58% 2,50% 0,22 0,07 0,33
SAFE 1,85 11,58% 2,50% 0,19 0,14 0,75
BULKERS
SEANERGY 0,96 11,58% 2,50% 0,11 0,12 1,07
STAR BULK 2,33 11,58% 2,50% 0,24 0,01 0,03
TOP SHIPS 0,58 11,58% 2,50% 0,08 0,10 1,23

H amdooon dimv keporaiov mpokdntel and tov Adyo Kabapdv Kepddv mpog Zvvoro

[diov Keporaiov.

To Kéotog Keparaiov eival to amotédespa tov yvouévou tov deikt®v beta, Free Risk

Rate ko Market Risk Premium.
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O deiktng beta givot ekeivog 0 delkTng 0 0010¢ LG dELYVEL TV CLUTEPIPOPE TNG
LETOYNG OVAAOYX TIG SOKVUAVOELG TOL Xprpatiotnpiov. Otav givar kdto and v
Hovada TOTE 1 LETOYN QVTIOPAEL o€ evOeXOUEVT avénon N peiwon tov I'evikol Agiktn
O N0 EVAD OTAV EIVOIL LEYIAVTEPOG TNG LOVADOG TOTE OVTIOPE 1o Plonal.

To emtdK10 TOL YPNOUOTOOVE EIVOAL O HEGOG OPOS TPLAKOVTIOETIOG TOV EMTOKIOL TOV
Opordyov Agkaetovg Atdpketag tov HILA apov éxet amoderybel 6Tt lvan to mo
otabepd. Emiong ot etaupeieg mov peletdpe givon eiomnypéveg oto Xpnuatiot)plo Aoy
towv Hvopévov [ToMteidv kot o1 pétoyot o pmopovcay va ETEVOVGOVV GE KPOTIKA
opdroya tv HITA yio peyaddtepn acedieia ondte ivarl Aoyikd vo YpnGULOTOMGOVLLE
avTo.

To Market Risk Premium &ygt e&aybei and tov 1otdtomo tov deikty NASDAQ.

21ov mopakdte wivako topabétovpe ta €600 amd vavilovg and 10 2009 yio OAeg Tig
eEetalopevec etaupeieg kabdg kat Tov puOpd avénong tovg: Omwg PAémovpe povo pia
amo Tig eTopeieg £xel Katapépel va avénoet Ta kEPSN ™e. BéPara | vavtidia ta
tedevtaio £t Olaviel o tepiodo duompayiog 660 aPopd 6To EMMEIO TV VOOAW®V LIE
AmOTELEC LA OGEG ETALPEIEG DEV KOTAPEPAY VAL £XOVV TOENKE dlafEcLa 1) va £xouv
extebel o€ VITEPPOMKO LOKPOYPOVIO SAVEIGUO VO AVTILETOTILOVY TPOPALOT
pegvatotToc. O HEGOc 6pog OTMG TopatPOLE sivar apvnTikodg. To detypa mov
peretape mepthapfavel etoapeieg mov £xovv cuvolka 213 mhoia kot £xovv TOALE KOVd
YOPOUKTNPIOTIKA OTOTE LTOPOLV VEL GLYKPLHOVV AALA Kot Vo, XpnoLomom8ovv cov
LUEGOG OPOG Y10 TIC ETAUPELIES TOV OPUGTNPLOTOLOVVTOL GTNV AyOpd YOV POPTIOL Kol
elvan elonypéveg otov NASDAQ. Entiong o pésog 6pog mov ¥pnoIlonotoVue ivort
oTafIGHEVOC TOL G aivEL OTL EXOVLE LTTOAOYICEL TNV HEST] TIUN TOV EGO0MV 0T
VOOAOLG 0vE TADIO OGTE VO, SOVLLE TNV TPAYUOTIKY LETAROAT GTO £5000 XWPig va
emnpealetat.ond To EMUEPOVG LEYEON Tov o6TOAOL KGBE eTanpeiag. Emiong v Tig
eToupeieg mov amoteAovVToL ad BLYATPIKES KO AVTEG GUVEICPEPOVY GE CTLLAVTIKO
Babuod ota £c00a, Tig £xovpe amokAEioEL Yo va Eyovpe pua kabopr ikoéva Pdvo amd to

amoteAéopato Tov £xovv ot e€etalopeves eTaipeieg omd VAANDGEL.
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EXOAA AIIO NAYAOYX

Xe uadeg PYOMOX 2013 2012 2011 2010 2009
Aorhapro AYEHXHX

Apepikng 2009-2013

DIANA -31,29 164.453 223.232 256.786 275.448 239.342
DRYSHIPS -30,51 313.323  268.651 378.259 457.384 450.909
FREESEAS -89,44 6.074 14.260 29.538 57.650  57.533
GLOBUS 44,27 29.434 32.197 35,559  28.860  52.812
NAVIOS -35,77 274.229 364.364 408.756 432.703 426.977
PARAGON -63,17 56.256 50.300 86.907 111.700 152.747
SAFE BULKERS 13,73 191.520 187.557 172.036 . 159.698 168.400
SEANERGY -73,74 23.079 55.616  104.060 95.856  87.897
STAR BULK -52,02 68.296 85.684  106:912 ~121.042 142.351
TOP SHIPS -81,41 20.074 31.428 79.723  90.875 107.979
MEXOX OPOX .54 63

7. MONTEAO ZETA

To povtého Zeta avortdydnke o 1960 and tov. Kabnyntm Edward Altman. Xxondg tov

GLYKEKPLUEVOL LOVTEAOL €ival VO LEAETNOEL LA EICTYUEVT ETAPEin KoL VoL

TPocdopicel TNV TOAVOTNTA VO YPEOKOTNOEL 1] Ol HECO GTO EMOUEVE, SVO YPOVICL.

To povtédo Zeta avaidetan Pe ToV TapaKaTe TOTO:

Z =6,56*A+ 3,26*B +6,72*C + 1,65*D

onov,

Z = Score

A = Working Capital/Total Assets

B = Retained Earnings/Total Assets

C = Earnings Before Interest & Tax/Total Assets

D = Market Value of Equity/Total Liabilities
Edv to score givat kdtm and to 1,22 tote 1 ypewromnio yio TV entyeipnon eivar moAd
mBovo va copPel. Eav n fabporoyio kvpaiveton méve amd to 3 10te Bewpeitan

amifavn 1 ypewKomio TNG ETOUPELNG Y10 TOL ETOUEVO dVO YPOVIa. Ot 16N YUEVEG
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EMYEPNGELG, Ol 0Toieg Ppiokoviat avdipesa oto 1,22 £0¢ 3 KOTATAGGOVTOL TNV YKPL

Caovn, 6mov N ypewromio M N ProotudtnTa ™G dev eivar €0koAo vo TpoPAe@Oei.

To povtého Zeta éxel ¢ petafAnt tov mapdyovia toinocels. Enedn ot etoupeieg mov
e€etalovpe aviKovy 6Tov KAAS0 NG vavTidiog Bewpolie OTL 01 TOANGELS Eivol Ta
£€0000, a6 vavAovs. Adyo Tov OTL TO HOVTELD aVTO avamTTOYONKE Yo ETAPEIES TOL
VKOV GTOV KOTOOKEVOOTIKO KAADO0, EUEIG oTNPLYONKALLE GE Eva LETAYEVEGTEPO TVTO
OV €1vai YEVIKOG Y10 ETOPELES TOV AVIKOVV G€ AAAOVS KAAOOLS Kol E101KH KAGOOVG
LETAPOPDY GTOV OTOI0 EVIAGGETOL KOt 1] VAV TIAILL. ZOUOOVO. LLE TO TOPOUTAV® 1
Babuoloyia yio Tig eTanpeieg mov peretdpe Kopaivetal petacd -26,54 ko 5,32. To

score ovtd oNUAiveL OTL Y10l TIG ETAPELES VTLAPYOVY T akOAOVON ATOTEAESLLIATA.

Z-SCORE ZONES
DIANA 5,32 SAFE
DRYSHIPS -0,31 DISTRESS
FREESEAS -0,55 DISTRESS
GLOBUS 0,92 DISTRESS
NAVIOS 2,79 SAFE
PARAGON -1,38 DISTRESS
SAFE BULKERS 4,88 SAFE
SEANERGY -26,54 DISTRESS
STAR BULK 0,73 DISTRESS
TOP SHIPS -4,40 DISTRESS

8. MONTELO CHS

To povzélo tov Altman ypnotpomoteiton @avatikd amrd ToAAODS AvOALTEG armd OAO TOV KOGUO
AdY® TOL OTL €lvarl €0KOAN M xpNon Tov Kou To dedouéva to. omoia ypnoyomotel. Emiong ta
amotehéopata mov Pydler éyovv mepimov €va mocootd emtvyiog 72% (dAAor avoivtég To
aveBalovv oto 83% pe Tig aAhayég mov ypnotponotoape otny dvobev gEétacn pag). Ommg
mpoeina To0 poviého Z dnpovpyndnke otig apyés tov 1960 vyio va eéetdoet emi to mhgiotov
KOTOOKEVOOTIKEG ETOLPELES KOl ETALPEIES TOV EVPVTEPOVL Prounyovikov kKAadov. ['a avtd kot dev
0o pmopovoe vo omOdMOEL GE ETOPEIEG UE OPVNTIKO KEPAAOLO Kivnong Ommg &ivarl ot

APNUATOOUKOVOUIKES eTanpeieg Kot ot vautihakés. ‘Etot to povtého Campbell-Hilscher-Szilagyi
63



(novtého CHS) mpooeyyiler xaidtepo to amotehéopato mwov OéAovpe, aviuetomiloviog Tig
avokolovBieg mov dgv pmopel va avtipetonicst to poviélo Altman.

To povtéro CHS dnuovpyndnke and pia opddo gottntdv Tov Tovertotnuiov Harvard
70 2010 pe 6TOY0 TOV GLVIVAGHO AOYICTIKDOV JEGOUEVMV KOl ATOTEAEGUATWV OyOpPdig
7oL BaL £YOVV L PEAAIGTIKT OTOTOITMOT) TO KT TOCO Lo eTonpeion ExeL TV
mhavotTa vo ttwyevoel. H mpocéyyion mov akoAovOnonke elxe oyéon pe 1o va
Bpebovv etarpeieg mov glyav TPOGEATA OPVNTIKE OTOTEAEGLLOTO, VYNAN|
YAPNLOTOOIKOVOLUKT LOYAEVOT), YapUnAd Kot actadn pepiopato, VYNAN T ayopas Kot
YOUNAY T petoyns. Mmopel va axovyetatl amhd aAAd péca amd avtd To
AmoTEAESULATO UTOPESAY VA PEATIOGOVVY T Tponyoveva poviéda Katd 16%:-Ta
dedopéva T omoia ypnoiponoovvTal givat To eENg:

Agiktg Xra0popévov Kepdav (AXK) @ Avtdg o dsiktng pog deiyvet tnv oyxéon
petasd Kabopov Kepdov kar A&lag Ayopds tov Zvvoiikdv Heptovoiok®my ctoryeiomv
g etanpeiag. Eivor mBavd va gtvor apvntcodg yia eranpeieg wov Ppickovion 6€ 6tdd0
TTOYEVONG KO 0 TOTTOG OV HaG TO delyvel eivar 0 Ztabucpévog Mésog tov Kabapmv
Amotedlespdtov Tpunvov mpog v A&ila Ayopdg tov Zvvolikav [leplovslakdv
2toryelov g eToupeiag.

Agiktng Méyrevong (AM) : Zyxed10GHEVOG VAL OTOTVTMVEL TO GUVOALKO XPEOG TNG
etaupeiag. Amotvmmverot pe tov Tomo XHvoro [Habnrtikov tpog v A&ia Ayopdc twv
YuvoAlikov Ileprovolakdv Xtotyeiov g etapeiog.

Agiktng Bpayvnpo0eopng Pevototnrog (ABP) : Edv pia etaipeio dev pmopet va
xpNuatodotOel, BoLmpEmel va YpMGILOTOMGEL T TOELOKE TNG dtoBETLa, OTOTE AVTOG
0 deiktng Ba mpémer varetvan yopunAidg kot .oovton pe Tapetakd Awabéoa tpog Aia
Avyopdg Xvvorikav Ileprovoiakmv Ztoyeimv.

Xra0popévn Emotpogn Kepoav Metoyig (EEKM) : Etoupeieg mov etvon kovtd
oV YpeoKomia, etvar o mhavo va Exovv apvntikd amotedéspota. O deiktng eivot o
OTAOUIGUEVOS HEGOG TNG ATTOO00NC LETOYNG TS ETALPEING TPOG TNV HECT] ATOOOGT TV
UETOYDV TOL KAADOVL.

Agiktng Awoxvpaveng Twung Metoyng (AATM) : Eivar o deiktng mov deiyvetl tnv
SloKOOVOT) TG TIUNG TNG LETOYNG TNG £TALPEiaG, dtaitepa TO TEAELTAIO TPiUNVO, TOV

ouvnBwg elvar og yoaunAd emineda dtav Ppicketon oe TpodOupa ypeokomiog.
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Agiktng Zyetikotnrag Meyé0ovg (AXM) : Eivat avtdg o deiktng o omoiog deiyvel tnv
oxéon LETaEL Tov pey€Boug tng etanpeiog Kot Tov peyEBoug Tov GUVOAIKOV deiKTn OV
glvar elomypévn.

Agiktg Yaepadiog (AY) : Xtoyedel 610 va avadeilel Tig etoupeieg mov Exovv
VIEPTIUNOEL LEG® TOV LETOYMV TOVS KOl OMOTUTAOVETOL Atd TOV TOTO TG Alag Ayopdc
TV ZuvoAikov [Teplovoiakmv Xtotyeimv g etapeiog mpog v [lpocappoouévn
Aoyotikny Aia g eToupeiag.

Enineoo Ty Metoyng (EIIM) : H Ty g petoyng n onoia cuvnBmg oe etonpeieg
mov gtvan ota TpOBvpa ypeokomiag eivar younin. To avaotato eninedo eivaor 6ta 15
doAdpra apov £xetl amoderydel 6TL TAV® OO AT TNV T OV VIAPYEL SIAUPOPA GTO
QTOTELECLAL.

AVTéC 01 emTd petafAnTég etvat oYEOAGUEVES £TGL MGTE VO KOADTTOUV OAO TO PAGLLOL
TOV OIKOVOUIKAOV GTOLXEIMV H0G ETOPEING KOl VO OTTOTVTTOVOLY THY TOPELD TV
TELELTAIOV UNVOV U0G ETOPELNG TTOV AVTIUETOTILEL TO PACHO TNG XPEOKOTING.

O 101mo¢ OV SALUOPPDOVETOL OO AVTES TIC LETOPANTES €lvar 0 €ENG :

Logit =-8.87 — 0.09*EIIM + 0.07*AY — 0.005*AXM + 1.55¥*AATM - 7.88*XEKM —
2.27*ABP + 1.6¥*AM - 20.12*AXK

[MBavomta [Mtoyevong = P = 1/(1+exp(logit))

Av16 10 6TATIOTIKO LOVTEAO EIVOL YVOGTO KOt [LE TNV OVOUAGTO «0vAALGT| ETPioNo».
Ta anoteréopata ovtod ToL HoviElov kKupaivovtal petald 0 kot 1 dmov etoupeieg pe
enidoon amod 0 £wg 0,05 6swpovvtar acpadeis kot etapeieg petacy 0,9 émg 1
Bewpovvton 611 Bpigkovar ota dpla ypeokomioc. O evorduesss THEG onuaivouy 4Tt ot
eToupeieg pe TIc KoTdAANAES dtopBpwTtikég Kivioelg umopovv va emrocovy. Ondte

CULPOVO LE OUTEG TIG EMOOGELS £YOVLE TO akOAOVOA amoTEAETHLATA

LOGIT PROPABILITY OF  PASS OR FAIL
FAILURE

DIANA 5,92 0,00 PASS

DRYSHIPS -5,21 0,99 FAIL

FREESEAS 13,45 0,00 PASS

GLOBUS -6,00 1,00 FAIL

NAVIOS -0,53 0,63 PASS OR FAIL
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PARAGON -1,02 0,74 PASS OR FAIL

SAFE BULKERS -2,57 0,93 FAIL
SEANERGY -6,70 1,00 FAIL
STAR BULK 0,96 0,28 PASS
TOP SHIPS 4,85 0,01 PASS

9. ZYI'KPITIKH ANAAYXH GROUP
[Tpokeévou va umopEcov e Vo EXOVUE pid GVYKPLoT HeTa&y Tov eEetalopevey
eTOPEI®V Oo TPETEL TPDOTA VO VOADGOVUE TOVG PaGIKOVS OEIKTEG. XE VT THV
avéivon Ba avaydyovue To AmOTEAECUATO OVTA 0vA TAOT0 MoTe Vo eEaleiyovpie Tov
TAPAYoVTa. TOV PLEYEOOLG GTOAOV TMV ETAUPELDY IOV UTOPEL VOL EMNPEAGEL TNV GUYKPLOT).
Me avtdv ToV TpOTO TOPAYOLLLE TO GUUTEPAGHLOTA AVTE TOL PE TNV LEBOOO TV
OTOOLUGUEVOV OTOTEAEGLATOV B0 LTOPEGOVLLE VO GUYKPIVOLLE 10100 PEYED).
XpNuotookovoulkoi AgIKTES
O ypnpatoowovoptkoti aptBpodeikteg (ratios) mailovv onuavTiKOToTo pOAO Yo TNV
eEay@yn CLUTEPACUATOV OO TNV AVAALGT TOV OTKOVOUK®OV £KBECEDV TV
EMYEPNCEDV (1IG0AOYIGUOG, KOTAGTOON OTOTEAEGUATOV Kot d1dBeong KEPODV). Ot
YPTLLOTOOIKOVOLUKOT OEIKTES TOV JTLPAYUATEVETOL 1) TAPOVGA avéAvon glvar Eval
delypa Tov peydiov aplfol TV OEIKTMOV OV XPNGLOTOLOVVTOL OO TOVS EI0TKOVG
AVOAVTEG Y100 TNV ANYN ETEVOLTIKOV ATOPAGEMV, TOV EAEYXO TOV YPNHUOTOOOTICEWDY KoL
TOV TPOGOIOPIGHO TOV KtvoUVOL. Exyovpe Aowmdv t€ooepig peydreg katnyopieg
APOUOSEIKTAOV:

o AciktegAavelokng MoyAevong

e Acikrec Pevotdmrog

o  Acgikteg Anddoong

o Acgiktec Kepdopopiag
[Tpotoh dovue Mo avaAvTIKG avToVS TOVG dEikTeG B depevviicovpe VO Pacikd
otoyeio og pa emyeipnon, v Kabapn [Hapovoa A&ia (Net Present Value, NPV) kot
tov Ecwtepikd Zuvreleot Anddoong (Internal Rate of Return, IRR). Avtd ta dvo
pey€tm cvvoéovtan d10tL 0 Ecmtepikdg Zuvtereotng Anddoomng elvar To emTOKIO EKEIVO

70 0010 €€10MVEL TO OPYIKO KOGTOG TNG EMEVOVONG LE TV Topovoa asia Tmv
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UEALOVTIKAOV TOUEIKDOV pO®V. AVTO TPaKTIKA onpaivel 6Tt dtav o EXA vrepPaiver to
KOGTOG KeEPaAaiov NG eTaupeiag TOTE N TEPLOVGIN TNG EMLYEIPNONG ALEAVETOL KOt
GUVETMG TO ENEVOLTIKO GYES10 TPEMEL VAL YIVEL OTTOOEKTO.
H Kabapn Ioapovoa A&ia (KITA) pag erévovong eivar 1 dtapopd peta&n
g Topovcag aéiag Twv n kabapov tapelakdv powv KTP g enévovong,
TPoeCOPANUEVOVY GTO TOPOV e EMTOKIO 1 Kot TOV apytkoL kepaiaiov K, wov amotteiton
Y vo Tpoyportomoin0el ) emévovon onuepal.
n -

KITA = ﬂ — K,
(1+)"

o Xg mepintmon mov N TapoHoa adio TOV OVOUEVOLEVOV TOUEK®OY POV A0 TNV
EMEVOLOT GNUEPO EVOL TTLO VYNAT 0Td TO ATOLTOVUEVO KOGTOG TNG EXEVOLOTG,
onAaon n KITA>0, ) enévdvon yivetor amodekT.

o Xe mepintwon mov n KITA=0, o emevdvtng Tpénet varsivar adidpopog pe Paon
QLT TO KPP0 EMAOYNG.

o ¢ mepintwon mov n KITA<0, n enévduondgv TPEMEL val YIVEL ATOJEKTT).

Eniong npénet va dodpe dAro €va ototyeio To.0mofo pog fondd oty avayvoon
YPTLOTOOIKOVOLUK®V SEIKTMV oG gTonpeiog Kot pog fondd va epunvedcovpe v
mopeio TG,

To Zrabuiopévo Méoo Kootog Keparaiov (Weighted Average Cost of Capital,
WACC) givat 10 T0606TO OV HI0L ETLYEIPNON AVOUEVETOL Y10 VO TANPDOGEL Y10, VO,
ypnuatodotoet to tpotepipatd e To XMKK eivar n eldyiom emotpoen mov o
emyeipnon Tpénet v Kepoicel oTnv vdpyovco PAcT TPOTEPUATOV Y10l VO
KOLVOTIOOELTOVG TG TOTEG TNG, TOVG WOLOKTNTES, KOl AAAOVS TPOUNOEVTES TOV
KEPAAAIOV.

WACC or Project Cost of Capital = Percentage of Equity x Cost of Equity + Percentage
of Debt x Cost of Debt

Agikteg Xpnpartootkovopikig Moyievong

1) O deiktng awTog deiyvel TNV GXECT TV SAVEI®V TPOG TO GVHVOAO TV KEPAANinY KGO
LOPONG OV XPNGLOTOLOVVTOL LE OTOLOVONTOTE TPOTO amd TNV emyeipnon. Xpnopedet

GTNV EKTIUNON TNG OOVELNKNG ETPAPLVOTG.
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Agiktng Aaverokng Empapovong = Advewa / Evepyntiko

2) Oco vyNAOTEPOG aVTOG 0 dETKTNG TOCO TTEPLoTOTEPO N eTapeio Paciletar og peydio
Babuod ot ypnuatootkovopKny HOYAELoT onAadn, N enyeipnon Pacileton mepiocdTEPO
GTO OOVEIGHO Y10, TN YPNUATOIOTNON TOV GTOLXEIMY TOV EVEPYNTIKOV.

Agiktng Owovopkng Moyrevong = Evepynriké / 'Iow Keparoa

3) Aetyver v avaloyio TV 10ioV KEQAAAI®V Kot TOV ¥PEOVG TNG ETAPELNG TOV
YPNOLOTOIEITOL Y10l T YPNHUATOOOTNOT TWV GTOXEIV TOV evepynTikov. 'Evag vyniog
delkng yevika onuoaivel 6Tt po eTopeio £yl xPNUATOO0TNOEL EMOETIKA TNV AvATTLEY
g pe davelopd. Avtd pmopet vo odNyNoeL 6e aoTadn KEPOT, MG ATOTELEC O TWV
TpoOcHeTOV

€E60mV Yo TOKOLG.

Agiktng Aavelok®@v Yroypearoewv = Advewa / 1owo Kepdroaa

4) Agtyver v wKavotnta pog extyeipnong va avtanokplfet oTig VTOXPEMGELS TOV
xpE0LG TG, Yoroyiletan dStoupdvtag ta kEPOT Tpo ToKmY kal popwv (EBIT) pe 1o
GUVOAO T®V TOKW®V OV 0PeihovTat Yo Odveln, OpOLOYa Kot AAAEG CLUPACELS XPEOVG.
Amotuyio KAALYNG OVTOV TOV VTOYPEMGEMY B0 LTOPOVGE VO AVALYKAGEL [LaL ETOPEL
GE TTOYEVOT).

Agiktng Kaivyng Xpnuoatoowkovouik®@v Aamavov = Képon npo Tokov, Popov /
Xpemotikoi Tokor

5) Eivau 0 deiktng mov deiyvel To HéY1oto onpeio 1o 0moio pmopel va pTaoet pua
emyeipnon va av&dvetl T £60d0 TG YOPIG VoL EMEVOVCEL EMTALOV KEPAANLO.

Buooipog PuOpiog Avartoing Emysipnong = Adwvéunto Képon / 'Towe Kepdrora

Agikteg Kepoopopiag

1) O deiktng anTdHS Eivar oNUAVTIKOG S10TL TaPEXEL EvaL HETPO AELOAOYNONG TNG
amodoTIKOTNTOG TNG eTonpeiag. Mo emyeipnon Bewpeitor emtroynuévn 6tav €xet éva
peydro mocootd Miktod Képdovg mov ¢ emtpénet v KAAVTTEL TOL AELTOVPYIKA TNG
€€000 Kot GLYYPOVOGS VO TNG OPNVEL IKOVOTONTIKO KaBapd k€EPSOC 6 oyEon Le Ta 1010
KEPAAALOL TTOV ATOGYOAEL.

IepOopro Miktov Képoovg = Mkt Képoog / HmM’]oslg*

"Onov [MoAoeig woyvovv Navia yio Novtidio
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2) Agtyvel 10 1060010 KaBopov KEPOOVG TOL emTLYYAVEL Lo emtyeipnon. Oco
peyoAOTeEpES TIHEG 0 deikTng TG0 mKEPONG 1 EMLEipNON.

Agiktng [eprBmpiov Kabapov Képoovg = KabBapé Képoog / Ilminoerg

3) Eivotl 10 1060616 TV 1dimv keporaimv Tov petétpeye oe kEpoM N emyeipnon. o
Tapadetypa , av pio etorpeio pe wia kepdiaia 5.000.000 evpod Exet k€pdn 100.000
VPO , N amddoon Winv keporaiov gival (100.000/5.000.000)* 100=2%.

H anddoon 1diov kepolaiov peidvetor 0tav petmbodv ta kEpon 1 0tav avénbovv ta
01 kepaiaro. Ta id1o Kepdrato avEdvouy pe v dvodo g Kepdopopiog Tne erarpiog,
HE TV aéNoN HETOYIKOD KEPOAOIOL OAAG KO TEXVIKA LE TNV OVOTPOCUPHUOYN. TG
a&log Tov Tayimv. XTIg TEPUMTMGELS TOL T KEPON OV awénonkav pe avdioyo pvouo, n
amoooon wWimv keporainv mepropiletar aeOntd.

Amnddoon Idimv Kegparaiov = (Képoog / 'Iown Kepdrora) x 100

4)'Evag dAhog deiktng elvar n Anddoon Enevoedvpévav Keporaiwv 1 omoia pog
OglyVveL TO TOGOGTO OV EMGTPEPEL GTNV EMYEIPNOT OO TA KEPAAOLA TTOV EXEL
enevOvoEL

Anddoon Enevocdovpévov Keparaiov = Aertovpyikd Képon / Erevoedopévo

Kepdraro

Agikteg PevototnTog

1) O d&iktng awToOg LITOAOYILEL TV KOVOTNTO, TNG EMLYEIPNONG VO UTOPET VoL

AP CLOTOUCEL TAL PEVGTA SUOEGILO TTOV £XEL GTNV KATOYN TNG Y10 ATOGPEST TV
TPEYOLVCAV VTOYPEDCEDOVTNG. Mia etatpeio pe SeiKTN PIKPOTEPO TG LOVADAG OEV
umopel va kdver dpeca anodcPeon.

Yovrereotiic Pevototnrog = Metpntd + Evonpaxtéor Aoyapracpoi / Tpéyovoeg
Ynoypeooearg

2) Eme1d1] 610V VTOAOYIGHO TNG YEVIKNG PELGTOTNTAG AAUPAvVOVTOL VTTOYN Kol TO
amofépata, wov Thavov va eival araSiopéva 1 SOoKoAa emPBEPULOVETOL 1] TPOYLOTIKY|
TouG a&la Katd Tov TOAVO XPOVO PELGTOTOINGNG, YPTCLLOTOLEITAL KOt O OEIKTNG QeSS
PELGTOTNTOGS (APALPOVUEVOV TOV ATOBEUATOV OO TO KUKAOPOPOVV EVEPYNTIKO) TOV

vroAoyileTon amd TOV TOPAKAT® TOHTO.
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Agiktng Apgong Pevototnrog = Kvkhogopoov Evepyntiko — Ano0épata /
Bpayvypovieg Yroypeooeig

3) O deikng pog TAnpopopel av 1 emyeipnon £xel TV dSLVATOTNTO VO KOADYEL TIC
BpoyumpoBeceC VTOYPEDGELS TNG YPTCLUOTOIDVTOG TA AUEGO PEVGTOTOU GO GTOLYEID
™G (KuKAOPOPOLY gvepyNTIKO). Eivar 1dtaitepa onpovtikog deiktng Kot tpocdiopilet
TNV PePEYYVOTNTO TNG EMLYEIPNONG améEvavTL 6TOVG TpounBevtég ¢ Kou Tig Tpameleg.
Omnoladnmote advvapio tkavoroinong Twv Ppoyvrpddesumy vIoYPEMCEMY £YK1Pa,
mOavov va £xel duopeveic emmTmoelg oty entyeipnon (ty apvnon and v Tpanela vo
EMOVOLYOPTYNOEL OAVELD KEPOAAIOV Kiviiomg 1] Apynon omd Tov Tpounbevtn va. rapéyet
TOTOON TNV 0YOPd TPATMOV VADV).

Agiktng Kvkhogoprakig Pevototnrog = Kukhogopovv Evepyntikd / Tpéyovoeg
Ynoypedoeig

4) Oco mo kovtd 6T povada TG0 peyoAhTepn 1N IKOVOTHTO TG EMLYEIpMNONG VO
OTTOTTANPAVEL TIG VITOYPEDCELS TNG AUECH OV YPELACTEL.

Agiktng Metpntav = Xpnpotikd Awedéoipa / Bpayoerpodeopeg Yroypedoeig

Agikteg ATOd00NC

1) Metpd TV amoTEAECUATIKOTITO TG YPTOTG TOV TEPLOVCIUKMV CTOYEIDV LIS
gtapeiog yo T dnpovpyio Tov AOAGE®V 1| €600mV. Oc0 VYNAOTEPOS 0 aplBUdg TGO
TO KOADTEPO. AVOQEPETE EMIONG GTN GTPAUTIYIKY TILMV: Ol ETAPELESG e YOoUNAL
Tep®PLoL KEPOOVGS TEVOUV VOréYOLV VYNAO deIKTN AMOTELECUATIKOTN TG TOV
TEPLOVCIOKAOV CTOLEI®V KO AVTIGTPOPOL.

Agiktneg Kvkhogopraknig Tayvtnreg Evepyntikov = Hmkﬁcalg*/ Evepyntiko
“Onov e = Navidoeic yio Nowtihia

2) H.avoloyia avt Oa mpénet va cvykpibei pe to péso 6po tov kAddov. ‘Evag youniog
Oelkng GLVETAYETOL PTOYES TOANGELS KOl G €K TOVTOV, VITepPaAiov amdBepa. Evog
VYNAOG OeikTNG oNUAiVEL EITE QUVAIKES TTOANCELS EITE OVOTOTEAECUOTIKES OLYOPEGS,.
YymAo eninedo amobepdrov amotehel apvntikd mapdyovia yio tnv entyeipnon yori
QVTITPOCMOTEVEL [0, EMEVOLON HE UNdeVIKO T0G00TO amddoons. Eniong, oonyet otnv

TéoM HElMONS TOV TIUOV TOANOTG £0¢ OTOV 1 €1KOVA S10pOwOEL.
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Agiktng Kvkhogopraxng Tayvtnreg Aoyaproopodv Evonpoxtéov = llomosig /
Aoyapruacpoi Evonpoxtéon

3) Agiyver v {Nom TV LETOY®V Y10 TIC LETOYES LOG ETOPELNG OTMG EMiong Kot TOGT
dlapketla Oa kavel Evag LETOYOG VoL TAPEL TIGM TO TOGO TO 0010 £0MGE Yo TNV APYIKN
aOKTNGN TNG LETOYNG.

Adyog Tymc Metoyng mpog Képdovg = Ty Metoyng / Mépopa ava Metoym

4) Mag detyvel nv mepiodo mov dapkel doTE va yivel  andcPeon Tov apykon
ENEVOLEVOL KEPaAiov. Mag Bonbd va mocotikomotcovpe v a&io Tov
dnpovpyeitat ové Lovado eTEVOLONC.

Agiktng Amodotikotnrog = HHapovoa Adia (Taperakig PoL<S 14 soc +. Taperakég Poic
20 £10g Teeeest TOPEWOKES POEG y 10c ) / Apyk) Aamwavn Kegaraiov

H avdivon pog dev amattel v xpnon OAov TV TpoavagepBEvTov SEIKTOV oALA
AVTOV TOL Bol LaG dDGOVY £VaL ATOTEAEGLLOL Y10 VO LTTOPEGOVLLE VOLKPIVOVE TTOloL OTd
T1G e€etalopeveg etaipeieg o pTopovoE Vo etvat SUVNTIKG [0 TETVYNUEVN ETEVOVOT| LUE
0G0 1oV duvatd AyoTEPO Kivouvo. Avcstuydg 1 Tepiooog mov Ba e€etdcovie dev gival
E10VAAMOKN Y10, TNV VOV TIATL 0OV TO VOOAO TOPAUEVOLY GE YOUNAG EMITESQ KOl TO
YPNUOTOTIOTMTIKA WOPOLOTA GTA OTTOT0 SLATPOLY T, SAVELD TOVG Ol ETALPEIES, TIC £YOVV
VIOYPEDGEL VAL NV SLOVEILOVY KOVEVA PEPIGLLOL £0G OTOV UTOPEGOVV VO, EEVYIAVOLV TIG
OIKOVOUIKEG TOVG KataoTdoels. Lo, tnv cuykpttikn avaivon Ba ypnooTO|GOVUE TOVG
e€ng oeikteg : tov Agiktn Aavewokng EmPdapuvong, tov Agiktn Oucovopkng
Moyrevong, tov Agiktn IleptBopiov Kabapovd Képdovg, tnv Amddoon [6iwv
Kepalaiov, tov Agiktn Apeong Pevotdtrog, tov Asiktn Metpntav, tov Agiktn
Kvkhopopiaxng Tayotnroc Evepyntikod kot tov Adyo Tyung Metoymg mpog Képdovg.
Omndte &ypovfue Torelng Prinata vo akolovbcovpe :

[TpadTa Bo cuykpivovpe Tovg deikteg Aavelakng Moylevong kot €metta Tovg deikTeg
Pevotdémrog, Amodoong kot Kepdopopioc. Metd Oa avdyovpe to aroteAéopata ova
mAoio Yo va £xovpe Kowd pey€dn ywo ocvykpion. Emiong yia o mo dikoun cdykpion
TOV ETAPEIDV Ba Ywpicove Tig eTapeieg o€ TEGGEPLG OULAOES avOrOYa TaL peyEdn TV
6TOA®V ToVG. Ot 6TOLOL TV £EETALOUEVOV ETAPELDV JLAUOPPDVOVTOL MG EENG Y10l TO

€10¢ 2013 :
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Meyarog X16)og (Ave Tov 40 Thoiwv) AprOpuog IMMioiwv

Dryships 48
Navios 40
Meoaiog X16rog (Amo 20 péypr 39 whoia)

Diana 36
Safe Bulkers 28
Mukpog Xtohog (Amo 10 péypr 20 whoin)

Star Bulk 17
Paragon 12
IToAd Mikpog X16A0g (AT6 0 péypr 9 mhoia)

Freeseas 7
Globus 7
Seanergy 6
TopShips 4

Ed® mpémel va emionpdvoope 6T 1 IpdTN Opada vt SVGKOAO v GUYKPLOEL e Tig
vtoLoIES H10TL amoteAeitan amd S0 eTaupeiec mov amaptiCovv peydiovg opilovg kot ot
Buyatpikég Tovg TIc fonBovV va SGTEIPOVY. TOVS KIVOVVOLG TTOL EVEXOVV GTNV
vavtiMa. H ogdtepn opdda pe Tv Tpitn pe v t€toptn Wropobv vo cuykptdovv kabmg
TNV VOuTIAMO 01 0WEOUEIDGEIS GTOVG GTOAOVG Hmopel va eivan parydaiec. Emiong n
TPOTN opada, N onoio eeteAsitan amd v Navios kot tnv Dryships, 0a e€etaotei o
eninedo Opilov S101L OGS Tposimaype o1 0V0 etarpeieg Exovv Buyatpucég ol omoieg
GUVEIGPEPOVV. GNUAVTIKA 6TO GLVOAKE £5000. BEéPara avtd Oa emnpedoet Kot Tovg
HEGOVC OPOVS VA TAOT0 OALA SVGTLYMG OEV WTOPOVLLE VO TO ATOPVYOLHE O10TL 1) KOOE
ETOPEIN EKUETOALEDETAL TOL CLYKPITIKA TAEOVEKTILATO TTOV EXEL TPOKELUEVOD VO
emPANOel EvavTt TOV OVIOYOVIGT®V TNG Kot v, KepdIoEL LEYOADTEPO EPidIO TNV
ayopd.

Ta amoteAéopato avé opada eivor to €ENG :
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Mpotn Opado (Meyarog X16A000) Navios Dryships

Agiktng Aavelokng EmBdapovong 0,52 0,55
Agiktng Owovoutkng Moyrevong 2,75 3,87
Agiktng IepBmpiov Kabapov Képdovg -0,21 -0,64
Amodoon [6iov Kepaiaiov -0,10 -0,08
Agiktng Apeong Pevotomtog 2,09 0,53
Agikng Metpntov 1,25 0,27
Agiktng Kvkhogoprakrg Pevototnrog 2,27 0,55
Agiktng Kvkhopoprokng Tayvtntag Evepyntikov 0,17 0,03

Kpivovtag anod ta amoteléopata g Tp®dTNG Opadag 0o HropoVGapE VO GOUTEPAVOVE
6t n Navios vreptepel € OLOVE TOVG SeIKTEG E101KA 0€ EKEIVOV TOV dEIKTN TNG
Owovopukng MoyAevong mov onuaivel OTL YpMOLUOTOLEL AYOTEPO KEQPAANLDL OO TIG
Tpaneleg TPOKELEVOL VO XPNUATOSOTNOEL TIG EMYEPNCELS TNG. BéPatakat otic 600
eToupeieg elvar apketd VYNAOG 6€ GYECT LE TIG VTTOAOTEG ETONPELES ekTOG NG Freeseas
7ov givan ektebepévn og vepPoikd daveiopo. Emiong n/Navios propei vo kaddyet
OAEG TIG TPEYOVGEG VIOYPEDGELS TNG PEVGTOTOUDVTAS TO TEPLOVGLOK( TNG GTOLYEL OV
onuovpynOei n avaykn 616t o Agiktng Kvkhogoprokig Pevotomrag ivor apketd
VYNAOC.

Ooco apopd Vv dehTEPT OUASA TO ATOTELEGLLATA TTOV EEAYOVUE OO TNV GLYKPLTIKN
pelétn deiyvouvv capag 6t | Diana vreptepei Evavtt g Safe Bulkers otovg
TEPLGCOTEPOVS OEIKTES E01KA GE BDTOVG TTOL £XOVV GYEGT LE TNV PEVCTOTNTA TNG

etoupeiag OTmg Bo oV LE TOPUKATO.

Agvtepn Opado (Mecaiog Xt6A0c) Diana Safe Bulkers
Agiktng Aavelokng EmBdapovong 0,25 0,43
Agiktng Owovopuking Moyrevong 1,36 1,92
Agiktng [epBmpiov Kabapov Képoovg -0,13 0,43
Anddoon [6iov Kepalaiov -0,02 0,14
Agiktng Apeong Pevototrog 3,92 2,80
Agiktng Metpntov 3,83 1,13
Agiktng Kvkhogoprakrg Pevototnrag 4,01 3,02
Agiktng Kvkhogoprakng Tayvntag Evepyntikod 0,10 0,17

‘Etot Aowmdv, maporo 6t Diana éyet pikpotepo meptdmpilo KEPOOLG avTd oPeileTan
Kuplog TNV aénon Tov PeToy KoV TG KEPAAAioL 0AAE Kot 6TV csOnT anopeiomon

tov toyiov g [Tapdro avtd kot ot dVo etaipeieg £xovv apkeTd vYNAS Agiktn Apeong
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Pevotomtog kot Kukhogoprakng Pevotdmtag deiyvoviog 0Tt £x00v apKe
KEQPOALOKT EMAPKELD Y10 EKTOKTEG TEPIMTOCELS. Eva akdpo TAEOVEKTN LA Y10 TV
Diana givan 611 0 Agiktng Aavetaxkng Empapovvong givat o xauniotepog netold tmv
eEeTalOUEVMV ETAPELOV KOl £TCT CLUTEPOIVOVE OTL EYEL KATOPEPEL VAL ETEVOVCEL TOL
KeQAAaLa, TOV SaveloTNKE, e EMTUYIO KOl VO OTTOPEPEL TO, AVOUEVOUEVE, KEPOT] DGTE VL
pelmoet v £kBeomn g oTov SaveIoUo TNG.

Téhog 1 avdAlvon Tov TeAevTaimy dV0 OUAd®V UTopel va eEAyeL ypnoLoL
GUUTEPACULOTO GYETIKA LE TIG ETOPELES OV EMEAEEAY VAL EEVYIAVOLV TIG OTKOVOUIKES
TOVG KOTAGTACELS TOVADVTOG OAO TOV GTOAO TOVG OAAG Kol eKElveg TOV TpocTadehv va
eMPLOGOVY KAVOVTOS avadlapOpwon TV SaveimV TOVG KOl TOyMVOVTOS OVGLUGTIKA
KdOe emyelpnuatikOTTa 68 dALOLG TOUEIS IOV LYV TPOGTOONGEL VA AVOTTUEOVV.
Yy TpMdTN Kortnyopio avikovy ot gTapeieg Top Ships kot Seanergy kot otny 6gbtepn
KaTNyopia aviiKouv 01 VTOAOINEG TEGGEPLG. 2E OVTO TO oNueio Ha mpémetl va
EMGNUAVOVUE OTL 1] GLYKPLTIKN LEAETT TTOL Bl SIEEAYOVIE PETOED OVTMV TOV ETALPEIDV
elvar @k d10TL OGS Tpoginape 0 KAAGOG TNG VOUTIAMOG Exel TOAD £vToves LETOPOAES
GTOVG GTOAOVG KOl EOIKE ATV O ETOUPELES £YOVV TNV OKOVOLLKY| EMPAVELN OAAG Kot
™V VTOGTNPIEN OO UEYAAEG EPOTAGTIKEG OIKOYEVELEG, UTOPOVV VO AVATTTUEOVY TOV
6T10A0 ToVG Beapotikd. ‘Eva té€tot0 mapddetypa eivor n Freeseas e tnv GUUUETOYN
KEPAAAI®V Kot TNV EXeVOLTIKY TPp@TOPoVALa amd eTaipeia mov oyetiletan pe 10 6TEVO
neparlov tov kov Péotn (Hanover Holdings | LLC). Ta arnoteAéopata mov
OVOTOPAYOVTOL LTOPOVUE VO TO TAPATNPT|GOVLE GTOV TOPOKAT® mivaka cuvortikd. H
avéivon mov Ba akorovdncel Bo avadeiEet pe o evoeheyn HOTIE TOL TAEOVEKTILLOTOL
Ko petovektnuata e kibe etonpeiog oe oxéon e dAAeg Tovg 1010V peyedoug kat Ba
UTOPEGOLLE VAL KPIVOLLE KOTA OGO 01 KIVIIGELS TG dtoiknong o€ kabe etapeio Exet
EKUETAAAEVTEL TO KEQAAOLO TNG LLE TOV MO A0d0TIKO TpOTO. Ot TapaKATm deikTeg eivor
EVOEIKTIKOL Y10 TNV aVAOEIEN TOV EMYEPNUATIKAOV OTOPACEDY Kl TMG AVTEG £YOVV
emmpedoet TNV mopeia ¢ etarpeiog o€ Eva SUGKOAO OIKOVOUIKO TEPPAALOV LE EVTOVO

AVTOYOVICUO KOl EVOAAXYT| TOV CLUGYETIGEWV GTNV OyOpdL.
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Tpitn ko Star .
Paragon Freeseas Globus Seanergy TopShips
Tétaptn Opdda Bulk

Agikng Aavelokng

, 0,37 0,39 0,68 0,62 2,03 0,00
Empépovong
Agixne Owovopudlls 4 76 4 g 685 258  -0,73 1,88
Moylevong ' ! ! ’ ’ '
beicglEpliloptn. — gea  gog 802 0,19 0,47 0,07
KoabBapov Képdovg
Amnbooon I3iewy 001  -0,07 381 0,09 -0,12 0,10
Keparaiwv
B g S 177 182 021 095 042 1,19
Pevotomrog
Agikng Metpntov 1,49 1,32 0,10 0,26 0,02 1,13
Agikng
KvkAhopoptaxnig 1,83 1,87 0,21 0,98 0,42 1,19
Pevotomrog
Agikng
Kokrogopuiig 015 0,14 0,07 0,19 0,35 0,72
Toyvtnrog
Evepyntikov

Ooco agopad otov Aciktn Aavelokng EmiPdpovenc Ba mpénet va drtakpivovpe to e£0ymg
apVNTIKO omOTEAEGHO TNG Seanergy pe dgiktn maveo omd 2,0 mov onuaivel 6T 1 eToupeia
QKOO KOL OV PEVGTOTOGEL OAN TNV TEPLOVGIA TNG, OLGTLYMG deV Oa LTopPEEL val
KaAOYEL TIG davelokes TG avdykes. Emiong o Asiktng Owovopknig Moylevong deiyvet
Ot 1 gToupeia £xel amorécel onpavtikd tocd o [dia Kepdiaia ev avtibBéoet pe v
TopShips mov amaAldyOnKe amd OAEC TIG SAVEINKES TNG VIOYPEDCELG KOl TAEOV UTOPET
va Eekvioel Yopig 01KoVoUKEG emPBapbvaelg Tov Ba SUGKOAELAV TIG EMYEIPTOELS TNG
ko pe tov Agiktn Merpntav g oe KoAO nimedo yio va pmopet va KaAOTTEL TIG AUECES
avaykeg e Haporo avtd o Asiktng [epBwpiov Kabapovd Képdovg g Seanergy dev
elvaLo yopnAdteEPOg apov M TpwTId avikel oty Freeseas mwov ta yevikd g
OTOTEAEGLATO EIVOL ATOYONTEVTIKG AVTO TOL UTOPOVLE VO TAPATNPNGOVLE fvat OTL O1
dvo etapeieg mov avikovy oty tpitn katnyopio (Mukpdg ZTOA0G) Exovv GYEdOV KOWA
amoteléoparta ektoc tov Agiktn I[epBwpiov Kabapod Képdovg n dapopd tov omoiov
opeiletan oto yeyovog 0t Star Bulk éyetl methyet va dratnpioet to cuuforoto pokpag
dwapkeiag yia 6 mhoia ¢ ko va £xel otabepd etcodnuata. Eviutmooiokdg sivor o

Agiktng Kvkhogpopraxng Toyxdtntag Evepyntkov yio v TopShips n oroia £xet
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KOTAPEPEL VAL LEYICTOTOLEL TO, TEPLOVGLUKE TG CTOXELN TPOKEUEVOL VOl TAPAYEL VYNAL
KEPON. AVTO dtkaoroyel 0TL 1) etanpeia £xet datnpnoel LYNAG Topelakd dtabéoia,
dedopéEVOL NG BEoMC TS Kol UTOPEL VL GYESIAGEL TNV EMOVEKKIVION TNG UE TNV
VOLTTYNGT 000 TETPEAALOPOP®Y Ko TV Taparaft] Tov evoc evidg Tov 2014 adrd kot
TNV TaVTOYPOVI VOOAMGT TOVG e GO LaKPAG dLopKELG Yo TV Tapoy®yn
duecwv kot otafepmv anoterecudtov. Mia omd Tig eTanpeieg mov deiyvouv va
AVTIOTPEPOLV TO €1 BAPOC TOVG KAipa ivar kau 1) Globus 1 omoia deiyverl kdmola kaAd
GTOLYELD OTIG OIKOVOUIKEG TNG KOTACTACELS OTwg 01 Agikteg Apeong Pevototntag kot

Kvkhopopiaxng Pevotottoc.

10. XYMIIEPAXMATA

Telerdvovtag avt v avdivor Bo propovoape vo eEQyovLLe To EENS GUUTEPAGLLOTA :
EVO TO OIKOVOLUK( OOTEAECUOTO TOV TEPLGGOTEP®V VAV TIAMUKO V- ETOLPEIDV
OMUIOVPYOVV a ATOIG1O00EN d1ABEST) Yo ETEVOVGELS, TPETEL VL Unv Egxvape OTL T
duvapukn Tov KAGdov pumopet va amo@épet peydia KEPSN oto andtepo péALov. H
TAELOYN QL0 TOV VALTIAIK®OV £TPELDV EYEL TPOPel oe dropHpmTikég KIvioelg
TPOKELUEVOD Vo, KOADWYEL TaL AdON ToL TapeAbovTog Kot o1 eTopeieg TAEov aipvouy
EMYEPNUOTIKEG ATOPACELG UE SLOKPITIKOTITA KOl GUVEST] Y10l VO, LITOPECOVV VL
avtaneEEAOouy 6To SVOKOAO OIKOVOULKO TTEPIPAAAOV. Ol aVOAVTEG GTOV VOUTIALOKO
KAAd0 mpoPAémovy 4Tt T0 duauevES KA Ba cuveyioet Yo TOLAAYIGTOV Eva KO
1POVo, néxpL TG apyés tov 2015 kot ot Tié tv vadiov Ba kivnBobv o younAd
EMMESQ UE SLOCTNLATO AVAKOLLYTG Y10 KATO1EG KAAGELS TAOI®MV TTOL dlapaiveTal 1om va
avaxaumtovy. To KAEWL Yo TV adENoN TOV KEPODOV TMOV ETUIPELDOV EIVaL OL OTKOVOUIES
¢ Aociag, dnogmposimaple, KoODS ETIONG KOl O1 OIKOVOUIES TOV AVOTTUGCOUEVMV
YOPOV. TG AATVIKNG AUEPIKNG. AVGTUYDG £XEL OPLMOG OpYicEL va dlapaiveTal £vog
Kivouvog, €101Kd Yo TIC £TAPEIEG TOL EMLYEPOVV GTOV KAAOO TNG LETAPOPAS
netpelaiov, o omoiog eivon  amdpaon twv HITA va aneaptBovv and v yprion
netpehaiov péxpt To 2030 Kot va TpocavaToAsTovV Kabapd oTig eEaymyEs meTpeAaion.
Av16 pmopel va 00NYNGEL 6 TEPUTEP® COUTTVEN TOV TILMV TOV apyol TeTpELaiov amd
™V vIEPTPocPopd. BEPara dnpovpyel pia véa oryopd VOO TIAIOK®OV LETOPOPDV 0O KO
TPOG TNG AUEPTKAVIKT NTEPO KO UTOPEL VO, EMUPEPEL TNV OTALTOVLEVT 1GOPPOTia GE £val
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KAGOO oV TANTTETOL OO TNV VIEPPAALOVGA TPOGPOPA Kot TIG GLVEXILOUEVES
mapoyyeieg yio véa mhoia. ['a vo UTOpEGOLLLE VL AmOPAGIGOVUE GE ol ETOPEin
UTOPOVLLE VO, ELEVOVCOVLE, TEPO. TV TANPOPOPIDOV TOL TPETEL VAL YVOPILovpE Y1 TO
YeVIKO KMpa oty ayopd, Bo mpénet va yvopilovpe Tt €idovg moArtikn BEhovue va
AKOAOVONGOLLE OTNV EMEVOVTIKY HOG OTOPACT), EMOETIKN 1 HETPLOTADT. AVGTLYMG Ot
OIKOVOUIKEG GLYKLPIEG OEV OGS EMLTPETOVY VOl EEGYOVLE ACPOAT) CUUTEPAUCLOTOL LLE
Bdon v mopeia v petoymv TV eetalopevav etapeimv. OmoTe 1 avdivon Tov
OIKOVOUIK®DV KATOGTAGEWDV TOV ETOPELDV LOC TPOGPEPEL TOL ATOTEAEGLOTA OVTE OVTMG
MOTE VO UTOPEGOVLE VaL XOVUE T GTOLYEIR TOV YPELOLOUACTE Y0 TV ETAOYN. TNG
gtopeiog mov pmopel va amopépet ta embountd kEPON.

Télog o KUPLOTEPQ EUTOIIOL TTOV OVTULETOTIGOLE GTNV GLYKOUON TOV.OTOpiTTOV
ototyelov Ntav oTic 101EC TIG OIKOVOUIKES KOTAGTAGELS TV ETOPEUOV 01 OTTOiES deV
nmapovctdlovy 6Aa Ta otoryeio Tov o pmopovcav va fondfcovy 6 o aGPAAn
aroteAéopata. Agv vanpye otabepdtnTa 6TV TOPOLGINGN GToLKEI®Y OGO APOPd GTIg
OOVELOKEG VITOYPEDGELS TMOV ETALPELDY TOVAGYLIGTOV YIOLOVTES TOV TOPOVGLALOVV TA
owovokd toug ototyeia og eminedo opidwv. Exiong n arotdnwon tov e660wv dArote
kaBoapdv amd Tpoundeteg TpitV Kot AALES POPES LLE TOV GLVOVACUO EGOOMV A0 TO
m\oio vtd evoikiaon (chartered-in vessels) dev Bonbovv oty e€aywyn TV ctoyeinv
OV YPELOLOUACTE Y10 TOV VITOAOYIGLO TMV XPTNLOTOOIKOVOLK®V OEIKTOV. O
UTOPOVGALE VA TAPUOECOVUE TAPO TOAAG TOpadELYLOTO OAAL SLGTLYMG N KAOE
etopeio Eyel TS WIOHOPPieg ™G omoTE 0P TATOL KAOE POPA OO TNV TEPIMTOGT TNG

ETOUPELNG TOV AVAAVOVLE:
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DIANA SHIPPING INC.
CONSOLIDATED BALANCE SHEETS

December 31, 2013 and 2012
(Expressed in thousands of U.S. Dollars — except for share and per share data)

ASSETS
CURRENT ASSETS:
Cash and cash equivalents (Note 2(e)) $ 240,633 $ 446,624
Accounts receivable, trade (Note 2(f)) 701 6,590
Due from related parties (Note 4) 86 613
Inventories (Note 2(g)) 5,959 5,275
Prepaid expenses and other assets 4,489 4,834
Prepaid charter revenue (Notes 2(i) and 8) - 3,050
Total current assets 251,868 466,986
FIXED ASSETS:
Qg&/%r’:ﬁg? \1;2; ;’/glsggg :U\?gtrecg)nstructlon and acquisitions 38,862 11,502
Vessels (Note 6) 1,686,590 1,515,370
Accumulated depreciation (Note 6) (366,215) (804,232)
Vessels’ net book value (Note 6) 1,320,375 1,211,138
Property and equipment, net (Note 7) 22,826 22,774
Total fixed assets 1,382,063 1,245,414
OTHER NON-CURRENT ASSETS:
Due from related parties, non-current (Note 4) 50,233 -
Investment in Diana Containerships Inc:(Note 8) 15,640 24,734
Other non-current assets 793 -
Deferred charges, net 1,384 3,365
Prepaid charter revenue, non-current (Notes 2(i) and 8) - 2,303
Total assets $ 1,701,981 $ 1,742,802

LIABILITIES AND STOCKHOLDERS’ EQUITY
CURRENT LIABILITIES:

Current portion of long-term debt (Note 9) $ 46,532 $ 45,032
Accounts payable, trade and other 7,409 6,993
Due to related parties (Note 4) 221 264
Accrued liabilities 4,805 5,284
Deferred revenue 3,278 2,827
Fair value of derivative instruments (Note 16) 378 994
Other current liabilities 129 83

Total current liabilities 62,752 61,477
Long-term debt, net of current portion and deferred financing costs (Note 9) 385,025 414,080
Other non-current liabilities 812 821

Commitments and contingencies (Note 10) = =
STOCKHOLDERS’ EQUITY:

Preferred stock, $0.01 par value; 25,000,000 shares authorized, none issued = =
Common stock, $0.01 par value; 200,000,000 shares authorized

and 82,841,370 and 82,233,424 issued and outstanding at December 828 822

31, 2013 and 2012, respectively (Note 11)

Additional paid-in capital 926,204 918,007

Other comprehensive income 164 194

Retained earnings 326,196 347,401
Total stockholders’ equity 1,253,392 1,266,424
Total liabilities and stockholders’ equity $ 1,701,981 $ 1,742,802

The accompanying notes are an integral part of these consolidated financial statements.
F-5
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DIANA SHIPPING INC.
CONSOLIDATED STATEMENTS OF OPERATIONS

For the year ended December 31, 2013, 2012 and 2011
(Expressed in thousands of U.S. Dollars — except for share and per share data)

2013 2012

REVENUES:

Time charter revenues $ 164,005 $ 220,785 $ 255,669
Other revenues (Note 4(b)) 447 2,447 ﬁ 7
EXPENSES: VW
Voyage expenses (Note 12) 8,119 8,274 \ WW
Vessel operating expenses (Note 12) 77,211 66,2%\\%5,375
Depreciation and amortization of deferred charges (Note 2) 64,741 BZQW ) 55,278
General and administrative expenses 23,724 @V 25123
Foreign currency gain (690) 74) (503)
Operating income / (loss) $ 8 63,116 $ 110,916
OTHER INCOME / (EXPENSES):

Interest and finance costs (Note 13) (8,140) (7,618) (4,924)
Interest and other income (Note 4(b)) h 1,800 1,432 1,033
Loss from derivative instruments (Note 16) ‘\AV (118) (518) (737)
i iana Containershis o, (ote ) N7 o 1,773 1207
Total other expenses, net LN N8 (2552) § 8477) $  (3421)
Net income / (loss) LN 8 (1205) § 54639 § 107495
Loss assumed by non-controlling inter{t“ B - - 2
Net income / (loss) attributed}&Mhipping Inc. $ (21,205) $ 54,639 $ 107,497
Eartinga (s per commp OG- 5o oo s 1
‘é‘;esi%h(tﬁ; :‘{Z)r age "W common shares, 81,328,390 81083485 81,081,774
‘s",’::li?e";;‘i'ljt"eme’ of common 81328390 81083485  81124,348

DIANA SHIPPING INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME / (LOSS)

For the year ended December 31, 2013, 2012 and 2011
(Expressed in thousands of U.S. Dollars)

Net income / (loss) $ (21,205) $ 54,639 $ 107,495
Comprehensive loss assumed by non-controlling interests - - 2
Other comprehensive incomey/(loss) (Actuarial gain/(loss)) (80) 306 (96)
Comprehensive income/(loss) $ (21,235) $ 54,945 $ 107,401

The accompanying notes are an integral part of these consolidated financial statements.
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DIANA SHIPPING INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

For the year ended December 31, 2013, 2012 and 2011
(Expressed in thousands of U.S. Dollars)

2012

Cash Flows from Operating Activities:
Net income / (loss) $ (21,205) $ 54,639 $ 107,495

Adjustments to reconcile net income / (loss)
to net cash provided by operating activities:

Depreciation and amortization of deferred charges 64,741 62,010 ‘b
Amortization of financing costs 473 379 278
Amortization of free lubricants benefit ©8) (180)%, = (115)
Compensation cost on restricted stock (Note 11) 8,203 8,645 8,095
Actuarial gain / (loss) (30) =, 806" (96)
Change in fair value of derivative instruments (616) (36) 39
e mesfrablo Noto R0, a0

(Increase)/ Decrease in:

Receivables 5,889 (1,022) (5,982)
Due from related parties 294 (850) 24
Inventories W 684 (467) (737)
Prepaid expenses and other assets 345 (2,514) (1,404)
Prepaid charter revenue VN 5,353 3,056 3,050
Other non-current assets (793) - -
Increase / (Decrease) in: A D
Accounts payable 416 (134) 1,833
Due to related parties o U (43) 38 (63)
Accrued liabilities 479) 533 297
Deferred revenue 'I\V 451 (5,309) (9,489)
Other liabilities 135 99 (489)
Drydockcosts ~ a | (46) (2,080) (3,087)
Net Cash provided by Operating Activities $ 67,400 $ 119,886 $ 154,230
Cash WMVesting Activities:
ey e aoBssn (7o sznd
Cgsh disp‘osled-oﬁ upon partial spin-off of _ _ (12,024)
Diana Containerships Inc. ’
e : - oo
e e
Loan to Diana Containerships Inc. (Note 4) (50,000) - -
Payments for property and equipment (Note 7) (575) (1,553) (220)
Net Cash used in Investing Activities $  (245156) $ (169,913) $  (90,428)
Cash Flows from Financing Activities:
Proceeds from long-term debt (Note 9) 18,000 118,550 15,000
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DRYSHIPSINC.

Consolidated Balance Sheets
Asof December 31, 2012 and 2013
(Expressed in thousands of U.S. Dollars— except for shareand per sharedata)

December 31,
2012 2013
ASSETS
CURRENT ASSETS!
Cash and cash equivalents $ 341,950 $ 595,142
Restricted cash (Note 2) 223133 94,170
Trade accounts receivable, net of allowance for doubtful receivables of $14,685 and $2,948 at December 31, 2012 and 2013, respectively 174,985 321,989
Due from related parties (Note 4) 40,686 39,023
Other current assets (Note 5) 122,775 133,875
Total current assets 903,529 1,184,199
FIXED ASSETS, NET:
Advances for vessels and drillships under construction and related costs (Note 6) 1,201,807 679,008
Vessels, net (Note 7) 2,059,570 2,249,087
Drilling rigs, drillships, machinery and equipment, net (Note 7) 4,446,730 5,828,231
Total fixed assets, net 7,708,107 8,756,326
OTHER NON-CURRENT ASSETS:
Financial instruments (Note 12) 996 14,741
Restricted cash (Note 2) 155,375 50,000
Intangible assets, net (Note 9) 7,619 6,175
Above-market acquired time charter and drilling contracts (Note 9) 19,575 8,816
Other non-current assets (Note 10) 83,290 103,435
Total other non-current assets 266,855 183,167
Total assets $ 8,878,491 $ 10,123,692
LIABILITIESAND STOCKHOLDERS EQUITY
CURRENT LIABILITIES:
Current portion of long-term debt, net of deferred finance costs (Note 11) $ 1,102,085 $ 1,660,168
Accounts payable and other current liabilities 130,728 102,528
Accrued liabilities 177,114 232,623
Dueto related parties (Note 4) 4,750 611
Deferred revenue 73,008 128,044
Financial instruments (Note 12) 85,844 47,740
Total current liabilities 1,573,529 2,171,714
NON-CURRENT LIABILITIES
Long-term debt, net of current portion net of deferred finance costs (Note 11) 3,284,630 3,907,835
Financial instruments (Note 12) 63,096 26,086
Deferred revenue 71,815 152,226
Other non-current liabilities 17,402 34,133
Total non-current liabilities 3,436,943 4,120,280
COMMITMENTSAND CONTINGENCIES (Note 15) - _
STOCKHOLDERS EQUITY:
Preferred stock, $0.01 par value; 500,000,000 shares authorized at December 31, 2012 and 2013; 100,000,000 shares designated as Series A
Convertible preferred stock; 0 shares of Series A Convertible Preferred stock issued and outstanding at December 31, 2012 and 2013,
respectively (Note 13) - -
Common stock, $0.01 par value; 1,000,000,000 shares authorized at December 31, 2012 and 2013; 424,762,244 and 432,654,477 sharesissued and
outstanding at December 31, 2012 and 2013, respectively (Note 13) 4,247 4,326
Treasury stock; $0.01 par value; 11,000,000 and 21,000,000 shares at December 31, 2012 and 2013, respectively (Note 11) (110 (210)
Additional paid-in capital (Note 13) 2,837,525 2,824,702
Accumulated other comprehensive loss (Note 16) (9,175) (6,062)
Retained earnings/(Accumulated deficit) 13,973 (209,120)
Total DryShipsInc. stockholders' equity 2,846,460 2,613,636
Non-controlling interests 1,021,559 1,218,062
Total equity 3,868,019 3,831,698
Total liabilitiesand stockholders' equity $ 8,878,491 3$ 10,123,692

The accompanying notes are an integral part of these consolidated financial statements.
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DRYSHIPSINC.

Consolidated Statements of Operations
For theyearsended December 31, 2011, 2012 and 2013
(Expressed in thousands of U.S. Dollars— except for shareand per sharedata)

Year ended December 31,

2011 2012 2013
REVENUES:
V oyage revenues (including amortization of above market acquired time charters) $ 378,013 $ 268,236 $ 311,764
Leasing revenue 112,118 - -
Service revenues (including amortization of above market acquired drilling contracts), net 587,531 941,903 1,180,250
Total Revenues (Notes 2 and 18) $ 1077662 $ 1210139 $ 1,492,014
OPERATING EXPENSES/(INCOME):
Voyage expenses (Note 2) 20,573 30,012 103,211
Vessels, drilling rigs and drillships operating expenses 373,122 649,722 609,765
Depreciation and amortization (Notes 7 and 9) 274,281 335,458 357,372
Loss on sale of assets, net 3,357 1,179 -
Gain on contract cancellation (Note 7) (6,202) - -
Contract termination fees and other (Note 6) - 41,339 33,293
Vessel impairment charge (Notes 7 and 12) 144,688 - 43,490
Gain from vessel insurance proceeds (Note 7) (25,064) - -
General and administrative expenses 123,247 145,935 184,722
Legal settlements and other, net (Note 15.1) - (9,360) 4,585
Operating income 169,660 15,854 155,576
OTHER INCOME / (EXPENSES):
Interest and finance costs (includes $22,195 accumul ated other comprehensive classificationsin 2012 for losses on
previously designated cash flow hedges and gains on Senior Notes) (Note 17) (146,173) (210,128) (332,129)
Interest income 16,575 4,203 12,498
Gain/(Loss) on interest rate swaps (Note 12) (68,943) (54,073 8,373
Other, net (Note 12) 9,023 (492) 2,245
Total other expenses, net (189,518) (260,490) (309,013)
LOSSBEFORE INCOME TAXES (19,858) (244,636) (153,437)
Less: Income taxes (Note 20) (27,428) (43,957) (44,591)
NET LOSS (47,286) (288,593) (198,028)
Less: Net (income)/loss attributabl e to non-controlling interests (22,842) 41,815 (25,065)
NET LOSSATTRIBUTABLE TO DRYSHIPSINC. $ (710128) $ (246,778) $ (223,093
NET LOSSATTRIBUTABLE TO DRYSHIPSINC COMMON STOCKHOLDERS (Note 19) $ (74594 % (246,778) % (223,149)
LOSS PER COMMON SHARE ATTRIBUTABLE TO DRYSHIPS INC. COMMON'STOCK HOLDERS, BASIC AND DILUTED
(Note 19) $ 021 $ (065 $ (0.58)
WEIGHTED AVERAGE NUMBER OF COMMON SHARES, BASIC AND DILUTED (Note 19) 355,144,764 380,159,088 384,063,306

The accompanying notes are an integral part of these consolidated financial statements
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DRYSHIPSINC.

Consolidated Statements of Cash Flows

For theyearsended December 31, 2011, 2012 and 2013

(Expressed in thousands of U.S. Dollars— except for shareand per sharedata)

Year ended December 31,

2011 2012 2013
Cash Flows from Operating Activities:
Net loss $ (47,286) $ (288,593) $ (198,028)
Adjustments to reconcile net loss to net cash provided by operating activities:
Depreciation and amortization 274,281 335,458 357,372
Amortization, write off of deferred financing fees 24,926 20,548 48,980
Amortization of convertible senior notes debt discount 34,144 38,855 43,769
Amortization of fair value of acquired time charters and drilling contracts 7,534 20,527 10,759
Amortization of cash flow hedge reserve 13,088 22,904 -
Vessel impairment charge 144,688 - 43,490
Loss on sale of assets, net 3,357 1,179 -
Gain on contract cancellation (6,202) - -
Gain on vessel insurance proceeds (25,064) - -
Gain on sale of notes (1,406) (709) -
Forfeiture of advances for vessel acquisitions - 19,939 -
Amortization of stock based compensation 26,568 13,299 11,424
Interest income on restricted cash (4,318) - -
Changein fair value of derivatives (38,155) (54,506) (88,859)
Security deposits for derivatives 45,500 24,550 -
Amortization of free lubricants benefit (15) (14) (12)
Changesin operating assets and liabilities:
Trade accounts receivable (114,420) (33,469) (147,936)
Due from related parties (5,211) (14,540) 1,663
Other current and non-current assets (52,013) (58,277) (33,164)
Accounts payable and other current and non-current liabilities 80,569 41,098 9,705
Accrued liabilities 45,561 57,277 55,509
Dueto related parties (5,805) (2,768) (4,139)
Deferred revenue (1,116) 94,771 135,447
Net Cash Provided by Operating Activities 349,205 237,529 245,980
Cash Flows from Investing Activities:
Vessel insurance proceeds 58,200 - -
Short term investment - - (442)
Business acquisitions, net of cash acquired (58,743) - -
Purchase of notes (75,000) - -
Sale of notes 58,406 18,709 -
Advances for vessel acquisitions/ drilling rigs and drillships under construction (2,221,427) (276,956) (235,346)
Vessel acquisitions and improvements - (177,724) (181,176)
Drilling rigs, drillships equipment and other improvements (78,480) (97,868) (1,051,704)
Proceeds from sale of vessels and contract cancellation 119,059 116,834 -
Decrease in restricted cash 375,591 27,058 234,338
Net Cash Used in Investing Activities (1,822,394) (389,947) (1,234,330)
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DRYSHIPSINC.

Consolidated Statements of Cash Flows
For theyearsended December 31, 2011, 2012 and 2013
(Expressed in thousands of U.S. Dollars— except for share and per sharedata)

Cash Flows from Financing Activities:
Proceeds from long-term credit facilities, term loans and senior notes
Payments of short-term credit facility
Principal payments and repayments of long-term debt
Net proceeds from common stock issuance
Net proceeds from sale in ownerships of subsidiary
Payment of financing costs, net
Net Cash Provided by Financing Activities

Net increase/ (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalentsat end of year

SUPPLEMENTAL CASH FLOW INFORMATION:
Cash paid during the year for:

Interest, net of amount capitalized

Income taxes

Non cash financing and investing activities:

Issuance of non-vested shares
Fair value of preferred share dividend

The accompanying notes are an integral part of these consolidated financial statements.

Year ended December 31,

2011 2012 2013
2555102 $ 96,103 $ 2,982,576
(300,000) - -
(877,793) (867,932) (1,803,366)
- - 23438

s 180,485 122,960
(44,507) (35.431) (84,066)
1,332,802 243225 1,241,502
(140,387) 90,807 253,192
391,530 251,143 341,950
251,143 . $ 341950  $ 595,142
34117 8 118606 $ 171,649
23,199 45,450 50,392
%0 - 10

4466 $ - 8 -




FREESEAS INC.
CONSOLIDATED BALANCE SHEETS
(All amounts in thousands of United States Dollars, except for share and per share data)

ASSETS

CURRENT ASSETS:
Cash and cash equivalents
Trade receivables, net of provision of $2,227 and $1,313 for 2013 and 2012, respectively.
Insurance claims
Due from related party
Inventories
Deferred charges — current portion
Prepayments and other
Vessel held for sale

Total current assets
Vessels, net
Deferred charges, net of current

Total non-current assets

Total assets

LIABILITIES AND SHAREHOLDERS’ EQUITY
CURRENT LIABILITIES:
Accounts payable
Convertible notes, net
Accrued liabilities
Unearned revenue
Due to related party
Derivative financial instruments — current portion
Bank loans — current portion
Total current liabilities

Total liabilities

Commitments and Contingencies
SHAREHOLDERS’ EQUITY:
Preferred stock, $0.001 par value; 5,000,000 shares authorized, 56,000 Series C Convertible
Preferred Stock issued and outstanding.at December 31, 2013 and none at December 31, 2012
Common stock, $0.001 par value;250,000,000 shares authorized, 22,753,868 and 272,566
shares issued and outstanding at December 31, 2013 and 2012, respectively
Additional paid-in capital
Accumulated deficit

Total shareholders’ equity

Total liabilities and shareholders’ equity

The accompanying notes are an integral part of these consolidated financial statements.

December December
Notes 31,2013 31,2012
$ 7,581 $ 29
1,318 1,230
11 186 276
4 1,167 346
32 521
7 1,210 —
839 389
6 3,465 32,792
15,798 35,583
5 71,834 75,690
7 — 3,086
71,834 78,776
$ 87,632 $ 114,359
$ 9,906 $ 13,809
9 115 —
4931 2,834
— 204
4 — 94
8 200 446
10 59,687 89,169
74,839 106,556
74,839 106,556
11 — —
13,15 — —
13,15 23 —
185,009 131,337
(172,239) (123,534)
12,793 7,803
$ 87,632 $ 114,359




FREESEAS INC.
CONSOLIDATED STATEMENTS OF OPERATIONS
(All amounts in thousands of United States Dollars, except for share and per share data)

Years Ended December 31,

2013 2012 2011
OPERATING REVENUES $ 6,074 $ 14,260 $ 29,538
OPERATING EXPENSES:
Voyage expenses (2,669) (2,835) (807)
Commissions (517) (874) (1,777)
Vessel operating expenses (10,865) (10,868) (14,563)
Depreciation expense (Note 5) (5,728) (5,729) (8,664)
Amortization of deferred charges (Note 7) (199) (988) (915)
Management and other fees to a related party (Note 4) (1,490) (2,404) (1,900)
General and administrative expenses (3,904) (4:443) (4,734)
Provision and write-offs of insurance claims and bad debts (1,215) (1,675) (133)
Gain on sale of vessel (Note 5) — — 1,561
Vessels impairment charge (Notes 5 & 6) (27,455) (12,480) (69,998)
Impairment of advances for vessels under construction — — (1 1,717)
Loss from operations (47,968) (28,036) (84,109)
OTHER INCOME (EXPENSE):
Interest and finance costs (2,381) (2,583) (4,003)
Loss on derivative instruments (Note 8) (40) (85) (178)
Loss on settlement of liability through stock issuance (Note 15) (3,914) — —
Gain on settlement of payable 1,149 — —
Other income/ (expense) (Note 15) (5,184) (50) 94
Gain on debt extinguishment 9,633 — —
Loss on debt extinguishment — (134) —
Other expense (737) (2,852) (4,087)
Net loss $ (48,705) $ (30,388) $ (88,196)
Basic loss per share $ (7.46) $ (184.48) $ (679.99)
Diluted loss per share $ (7.46) $ (184.48) § (679.99)
Basic weighted average number of shares 6,527,240 167,435 129,701
Diluted weighted average number of shares 6,527,240 167,435 129,701

The accompanying notes are an integral part of these consolidated financial statements.
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FREESEAS INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(All amounts in tables in thousands of United States Dollars)

Cash Flows from Operating Activities:
Net loss

Adjustments to reconcile net loss to net cash (used in) provided by operating activities

Depreciation expense (Note 5)

Amortization of debt discount —

Gain on debt extinguishment (Note 10)

Gain on settlement of payable

Common stock issued to Manager (Note 15)

Common stock issued for cancellation of covenant (Note 15)

Common stock issued to Company’s officers, directors and employees (Note 15)
Loss on settlement of liability through stock issuance (Note 15)
Amortization of deferred financing fees (Note 7)

Amortization of deferred dry-docking and special survey costs (Note 7)
Provision and write-offs of insurance claims and bad debts

Stock compensation cost (Note 14)

Write off of deferred financing fees (Note 7)

Change in fair value of derivatives (Note 8)

Amortization of deferred revenue

Gain on sale of vessel (Note 5)

Vessel impairment loss (Notes 5 and 6)

Write-off of advances for vessels under construction

Changes in operating assets and liabilities:

-Trade receivables

-Insurance claims

-Due from related party

-Inventories

-Prepayments and other

-Accounts payable

-Accrued liabilities

-Unearned revenue

-Due to related party

-Dry-docking and special survey costs paid (Note 7)
(Increase) — decrease of deferred charges (Note 7)
Dry-docking and special survey costs for vessels held for sale (Note 7)

Net Cash (used in) provided by Operating Activities

Cash flows from Investing Activities:
Advances for vessels under construction
Proceeds from sale of vessel, net

Net Cash provided by Investing Activities

Cash flows from Financing Activities:

Decrease — (increase) in restricted cash

Proceeds from convertible notes (Note 9)

Issuance of convertible preferred stock for cash (Note 15)

Proceeds from sale of common stock (Note 15)
Exercise of warrants

Net Cash provided by (used in) Financing Activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of year

Years Ended
December 31, December 31, December 31,
2013 2012 2011
(48,705) $ (30,888) $ (88,196)
5,728 5,729 8,664
249 — —
(9,633) — —
(1,149) — —
2,838 1,037 —
1,180 — —
3,783 — —
3,914 — —
904 555 176
199 988 915
— 1,675 133
42 122 122
939 191 100
(246) (314) (361)
— — (136)
— — (1,561)
27,455 12,480 69,998
— — 11,717
(88) 419 (1,300)
90 351 (494)
(821) 217 722
489 82 568
(450) 111 (110)
7,657 5,849 3,636
2,112 937 670
(204) 12) (214)
(94) 2,050 (14)
(167) — (192)
— (3,303) —
— (301) (373))
(3,978) (2,025) 4,470
— — (6,052)
— — 24,474
— — 18,422
— 1,125 5,255
489 250 —
10,000 (40) (31,513)
1,041 388 —
— — 3
11,530 1,723 (26,255)
7,552 (302) (3,363)
29 331 3,694




Cash and cash equivalents, end of year

Supplemental Cash Flow Information:

Cash paid for interest

Cash paid for income taxes

Non-Cash Financing and Investing activities:

Shares issued to settle fees owed to the Manager (Note 4)

Notes and Accrued Interest converted to common stock (Notes 9 and 17)
Common stock issued for current debt extinguishment

Common stock issued for repayment of payables

Beneficial conversion feature

Preferred stock converted into common stock

The accompanying notes are an integral part of these consolidated financial statements.
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GLOBUS MARITIME LIMITED
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
(Expressed in thousands of U.S. Dollars)

ASSETS

NON-CURRENT ASSETS
Vessels, net
Office furniture and equipment
Other non-current assets
Total non-current assets
CURRENT ASSETS
Cash and bank balances and bank deposits
Trade receivables, net
Inventories
Prepayments and other assets
Total current assets
Vessel classified as held for sale

TOTAL ASSETS

EQUITY AND LIABILITIES

EQUITY ATTRIBUTABLE TO SHAREHOLDERS
Share capital
Share premium
Accumulated deficit
Total equity
NON-CURRENT LIABILITIES
Long-term borrowings, net of current portion
Provision for staff retirement indemnities
Total non-current liabilities
CURRENT LIABILITIES
Current portion of long-term borrowings
Trade accounts payable
Accrued liabilities and other payables
Derivative financial instruments
Deferred revenue

Total current liabilities

Long-term borrowings associated with Vessel classified as held for sale

TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITIES

Notes

10
10

4,12
2.19

The accompanying notes form an integral part of these financial statements.

December 31,

2013 2012
133,577 140,860
120 96
10 10
133,707 140,966
5,889 11,653
846 728
633 658
3,221 2,841
10,589 15,880
11,366 8,876
21,955 24,756
155,662 165,722
41 41
109,803 109,753
(49,504) (54,612)
60,340 55,182
72,737 78,735
64 77
72,801 78,812
12,323 20,074
2,097 1,720
1,417 1,099
- 738
534 1,387
16,371 25,018
6,150 6,710
22,521 31,728
95322 110,540
155,662 165,722




GLOBUS MARITIME LIMITED
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
(Expressed in thousands of U.S. Dollars, except per share data)

Notes
REVENUE:
Time charter revenue
EXPENSES & OTHER OPERATING INCOME:
Voyage expenses 14
Vessel operating expenses 14
Depreciation 5
Depreciation of dry docking costs 5
Amortization of fair value of time charter attached to vessels 5
Administrative expenses 15
Administrative expenses payable to related parties 4
Share based payments 13
Impairment gain/(loss) 5
Other income/(expenses), net
Operating profit/(loss) before financing activities
Interest income from bank balances and bank deposits
Interest expense and finance costs 16
Gain on derivative financial instruments 18
Foreign exchange (losses)/gains, net
Total finance costs, net
TOTAL PROFIT/(LOSS) FOR THE YEAR
Other Comprehensive Income
TOTAL COMPREHENSIVE INCOME/(LOSS) FOR THE YEAR
Earnings/(loss) per share (U.S.$):
- Basic earnings/(loss) per share for the year 11
- Diluted earnings/(loss) per share for the year 11

For the year ended December 31,

2013 2012 2011
29,434 32,197 35,559
(2,892) (4,450) (3,283)

(10,031) (10,400) (7,967)
(5,622) (11,255) (10,180)

(434) (763) (318)
(1,261) (1,823) (779)
(2,092) (1,869) (2,078)

(620) (598) (1,150)

189 (977) (364)
1,679 (80,244) ;
127 (68) (124)
8,477 (80,250) 9,316
41 47 52
(85571) (3,358) (2,821)
738 693 369
(8) 64 9
(2,800) (2,554) (2,391)
5,677 (82,804) 6,925
5,677 (82,804) 6,925
0.52 (8.22) 0.80
0.52 (8.22) 0.79

The accompanying notes.form anintegral part of these financial statements.
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GLOBUS MARITIME LIMITED
CONSOLIDATED STATEMENT OF CASH FLOWS
(Expressed in thousands of U.S. Dollars)

Cash flows from operating activities:

Profit/(loss) for the year

Adjustments for:

Depreciation

Depreciation of deferred dry docking costs
Amortization of fair value of time charter attached to vessels
Payment of deferred dry docking costs

Impairment (gain)/loss

Provision for staff retirement indemnities

Gain on derivative financial instruments

Interest expense and finance costs

Interest income

Foreign exchange gains, net

Share based payment

(Increase)/decrease in:

Trade receivables, net

Inventories

Prepayments and other assets

Increase/(decrease) in:

Trade accounts payable

Accrued liabilities and other payables

Deferred revenue

Net cash generated from operating activities

Cash flows from investing activities:

Vessel acquisitions

Vessel improvements

Time deposits with maturities of three months or more
Purchases of office furniture and equipment

Interest received

Net cash used in investing activities

Cash flows from financing activities:

Proceeds from issuance of long-term debt

Repayment of long-term debt

Pledged bank deposits

Proceeds from issuance of share capital net of transaction costs
Payment of financing costs

Dividends paid

Interest paid

Net cash (used in)/generated from financing activities
Net (decrease)/increase in cash and cash equivalents
Foreign exchange gains on cash and bank«deposits
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Notes

[V NV NV R R

16

13

12

17

For the year ended December 31,

2013 2012 2011
5,677 (82,804) 6,925
5,622 11,255 10,180
434 763 318
1,261 1,823 779
(811) (941) (485)
(1,679) 80,244 -
(13) 11 10
(738) (693) (369)
3,571 3,358 2,821
41) 47) (52)
(18) 3) (10)
(189) 977 364
(118) 658 (1,105)
25 (104) (87)
(381) (621) (689)
377 775 (401)
231 1) 524
(853) (190) 1,051
12,357 14,370 19,774
- - (61,774)
- (345) -
(1,000) - -
(58) (49) (53)
42 53 45
(1,016) (341) (61,782)
2,000 - 37,000
(16,425) (5,425) (22,296)
1,000 - (1,000)
- - 20,048
- - (240)
(163) (3,010) (5,106)
(3,535) (3,245) (2,725)
(17,123) (11,680) 25,681
(5,782) 2,349 (16,327)
18 3 10
9,653 7,301 23,618
3,889 9,653 7,301

The accompanying notes form an integral part of these financial statements.
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NAVIOS MARITIME HOLDINGS INC.
CONSOLIDATED BALANCE SHEETS
(Expressed in thousands of U.S. dollars — except share data)

ASSETS

Current assets

Cash and cash equivalents

Restricted cash

Accounts receivable, net

Due from affiliate companies

Inventories

Prepaid expenses and other current assets

Total current assets

Vessels, port terminal and other fixed assets, net
Deferred financing costs, net

Deferred dry dock and special survey costs, net
Loan receivable from affiliate companies
Long-term receivable from affiliate companies
Investments in affiliates

Investments in available-for-sale securities
Other long-term assets

Intangibles other than goodwill

Goodwill

Total non-current assets

Total assets

LIABILITIES AND EQUITY

Current liabilities

Accounts payable

Accrued expenses and other liabilities
Deferred income and cash received in advance
Current portion of capital lease obligations
Current portion of long-term debt

Total current liabilities

Senior and ship mortgage notes, net of discount and including premium
Long-term debt, net of current portion

Capital lease obligations, net of current portion

Unfavorable lease terms

Other long term liabilities and deferred income

Deferred tax liability

Total non-current liabilities

Total liabilities

Commitments and contingencies

Stockholders’ equity

Preferred Stock — $0.0001 par value, authorized 1,000,000 shares, 8,479 issued and outstanding as of both
December 31, 2013 and 2012.

Common stock — $0.0001 par value, authorized 250,000,000 shares, issued and outstanding 104,261,029
and 103,255,409, as of December 31, 2013 and 2012, respectively

Additional paid-in capital

Accumulated other comprehensive loss

Retained earnings

Total Navios Holdings stockholders’ equity

Noncontrolling interest

Total stockholders’ equity

Total liabilities and stockholders’ equity

See notes to consolidated financial statements.
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December 31,

December 31,

Notes 2013 2012

2,4, 12 $ 187,831 $ 257,868
2, 11,12 2,041 24,704
2,5,12 86,219 85,721
16 8,328 50,837
26,588 31,555

6 28,979 19,882
339,986 470,567

2,7 1,808,883 1,746,493

") 33,160 28,273

2 29,354 26,661

16 2,660 35,000

16 5,144 57,701
9,16 335,303 197,291
24 7,660 559
5,463 9,523

2,8 191,664 209,058
2,3 160,336 160,336
2,579,627 2,470,895

$ 2,919,613 $ 2,941,462

7 $ 51,692 $ 63,921

10 64,199 75,681
2,16,19 13,215 15,326
7 1,400 1,353

11 19,261 33,095
149,767 189,376

11 1,293,156 1,034,141

11 198,832 290,976

7 22,359 23,759

8 27,074 32,006
7,16 25,221 29,643
2,22 13,869 18,522
1,580,511 1,429,047

1,730,278 1,618,423

14 — —

10 10

552,778 547,377
(11,172) (558)

524,079 659,547

1,065,695 1,206,376

23 123,640 116,663
1,189,335 1,323,039

$ 2,919,613

$ 2,941,462
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NAVIOS MARITIME HOLDINGS INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE (LOSS)/INCOME

(Expressed in thousands of U.S. dollars — except share and per share data)

Revenue

Time charter, voyage and logistics business expenses

Direct vessel expenses

General and administrative expenses

Depreciation and amortization

Provision for losses on accounts receivable

Interest income

Interest expense and finance cost, net

Loss on derivatives

Gain on sale of assets

Loss on change in control

Loss on bond and debt extinguishment

Other income

Other expense

(Loss)/income before equity in net earnings of affiliated companies
Equity in net earnings of affiliated companies

(Loss)/income before taxes

Income tax benefit/(expense)

Net (loss)/income

Less: Net income attributable to the noncontrolling interest
Preferred stock dividends of subsidiary

Preferred stock dividends attributable to the noncontrolling interest
Net (loss)/income attributable to Navios Holdings common stockholders

(Loss)/income attributable to Navios Holdings common stockholders,
basic

(Loss)/income attributable to Navios Holdings common stockholders,
diluted

Basic net (losses)/earnings per share attributable to Navios Holdings
common stockholders

Weighted average number of shares, basic

Diluted net (losses)/earnings per share attributable to Navios Holdings
common stockholders

Weighted average number of shares, diluted

Other comprehensive (loss)/income

Unrealized holding loss on investments in-available-for-sale-securities

Reclassification to investments in aftiliates

Total other comprehensive loss

Total comprehensive (loss)/income

Comprehensive income attributable to noncontrolling interest

Total comprehensive (loss)/income attributable to Navios Holdings
common stockholders

See notes to consolidated financial statements.
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Year Ended Year Ended Year Ended
December 31, December 31, December 31,
Note 2013 2012 2011
20 $ 512,279 $ 616,494 $ 689,355
(244,412) (269,279) (273,312)
(114,074) (117,790) (117,269)
(44,634) (51,331) (52,852)
7,8 (98,124) (108,206) (107,395)
5 (630) (17,136) (239)
2,299 2,717 4,120
18 (110,805) (106,196) (107,181)
12 (260) (196) (165)
19 18 323 38,822
3 — — (35,325)
11 (37,136) — (21,199)
25 17,031 189,239 1,660
(10,447) (10,993) (12,990)
$ (128,895) $ 127,646 $ 6,030
9,16, 19 19,344 48,228 35,246
$ (109,551) $ 175,874 $ 41,276
2,22 4,260 (312) 56
$ (105,291) $ 175,562 $ 41,332
23 (3.,772) (77) (506)
— — 27)
— — 12
$ (109,063) $ 175,485 $ 40,811
21 $ (110,990) $ 173,780 $ 39,115
21 $ (110,990) $ 175,485 $ 40,811
$ (1.09) $ 1.72 $ 0.39
21 101,854,415 101,232,720 100,926,448
$ (1.09) $ 1.58 $ 0.37
21 101,854,415 111,033,758 110,323,652
(10,614) (566) (26,458)
9 — (6,158) —
$  (@0,614) $ (6,724) $ (26,458)
(115,905) 168,838 14,859
$ (3,772) $ (77) $ (506)
$ (119677) $ 168,761 $ 14,353
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NAVIOS MARITIME HOLDINGS INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Expressed in thousands of U.S. dollars)

OPERATING ACTIVITIES:
Net (loss)/income

Adjustments to reconcile net (loss)/income to net cash provided by operating

activities:
Depreciation and amortization
Amortization and write-off of deferred financing costs
Amortization of deferred drydock and special survey costs
Provision for losses on accounts receivable
Unrealized loss/(gain) on FFA derivatives
Share based compensation
Gain on sale of assets
Loss on bond and debt extinguishment
Loss on change in control
Income tax (benefit)/expense
Equity in affiliates, net of dividends received
Changes in operating assets and liabilities:
Decrease in restricted cash
Increase in accounts receivable
Decrease/(increase) in inventories
(Increase)/decrease in prepaid expenses and other assets
Decrease/(increase) in due from affiliate companies
(Decrease)/increase in accounts payable
(Decrease)/increase in accrued expenses
(Decrease)/increase in deferred income
Decrease in other long-term liabilities
Increase/(decrease) in derivative assets and liabilities
Payments for dry dock and special survey costs

Net cash provided by operating activities

INVESTING ACTIVITIES:

Cash acquired through asset acquisition
Deconsolidation of Navios Acquisition

Acquisition of intangible assets

Proceeds from sale of assets

Loan to affiliate company

Decrease in restricted cash

Loan repayment from affiliate company
Decrease/(increase) in long-term receivable from affiliate companies
Dividends from affiliate companies

Deposits for vessel acquisitions

Investment in affiliate companies

Acquisition of vessels

Purchase of property, equipment and other fixed assets

Net cash (used in)/provided by investing activities

Year Ended Year Ended Year Ended
December 31, December 31, December 31,
Note 2013 2012 2011
$ (105,291) $ 175,562 $ 41332
7,8 98,124 108,206 107,395
5,384 6,309 5,580
9,581 7,289 5,364
5 630 17,136 239
12 69 124 (289)
13 5,021 4,712 4,252
19, 16 (18) (323) (38,822)
11 12,142 — 5,573
3 — — 35,325
2,22 (4,260) 312 (56)
9,16, 19 19,781 (7,519) 3,008
430 1,317 13,043
(1,110) (1,434) (32,594)
4,966 (9,820) 2,311)
(26,653) 18,384 (4,375)
16 80,159 (59,134) (50,786)
(12,916) 6,701 1,333
(12,156) 9,483 18,539
(2,112) (13,340) 10,168
(1,109) (20,739) (6,742)
12 1,206 (121) 335
(12,119) (14,461) (12,769)
$ 59,749 $ 228,044 $ 102,742
— — (72,425)
8 (2,092) — —
19 — 67,500 120,000
(2,660) — —
11 — — 778
16 35,000 10,000 6,000
16 14,908 (11,120) (33,609)
10,126 5,202 3,901
7 — — (66,769)
9 (167,919) (1,472) (2,052)
7 (85,699) (38,357) (56,059)
7 (60,235) (19,333) (71,128)
$ (258,571) $ 12,453 $ (171,363)




Paragon Shipping Inc.
Consolidated Balance Sheets
Asof December 31, 2012 and 2013

(Expressed in United States Dollars - except for share data)

Assets

Current assets

Cash and cash equivalents
Restricted cash

Trade receivables, net
Other receivables
Prepaid expenses

Due from related parties
Inventories

Loanto affiliate
Marketable securities

Total current assets

Fixed assets

Vessels, net

Advances for vessels under construction
Other fixed assets, net

Total fixed assets, net

Investment in affiliate
Loanto affiliate
Interest rate swaps
Other assets
Restricted cash

Total Assets

Liabilitiesand Shareholders Equity
Current liabilities

Trade accounts payable

Accrued expenses

Dueto related parties

Interest rate swaps

Deferred income

Current portion of long-term debt

Total current liabilities

Long-term liabilities
Long-term debt
Interest rate swaps

Total long-term liabilities

Total Liabilities

Commitmentsand Contingencies
Shareholders Equity

Preferred shares, $0,001 par value; 25,000,000 authorized; none issued and outstanding
Class A common shares, $0.001 par value; 750,000,000 authorized;

11,001,403 and 17,669,442 issued and outstanding at

December 31, 2012 and 2013, respectively

Class B common shares, $0.001 par value; 5,000,000 authorized; none issued and outstanding

Additional paid-in capital
Accumulated other comprehensive loss
Accumulated deficit

Total Shareholders Equity

Total Liabilitiesand Shareholders Equity

The accompanying notes are an integral part of the consolidated financial statements.
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Notes

Note 2

Note 3

Note 3
Note 10

Note 5
Note 4
Note 2

Note 7
Note 3
Notes 9, 10
Note 6

Note 3
Notes 9,10

Note 8

Note 8
Notes 9, 10

Note 16

Note 11

Note 11
Note 11
Note 11
Note 10

2012 2013
17,676,885 31,301,957
2,425,000 325,000
2,060,453 8,536,240
729,766 599,988
445,604 549,276
2,508,195 146,051
920,013 1,145,243
4,000,000 =
567,288 1,616,329
31,333,204 44,220,084
298,376,440 306,135,916
49,592,684 45,200,166
497,619 595,840
348,466,743 351,940,922
10,987,743 11,309,375
10,000,000 -

5 87,205

2,602,212 2,303,304
7,585,000 9,685,000
419,974,902 419,545,980
2,597,253 2,543,468
2,109,952 2,054,903
84,705 82,074
1,185,719 980,465
1,567,007 737,251
14,427,250 17,257,750
21,971,886 23,655,911
181,114,926 162,857,176
1,367,577 382,116
182,482,503 163,239,292
204,454,389 186,895,203
11,001 17,669
460,094,256 493,803,501
(627,104) (259,811)
(243,957,640) (260,910,672)
215,520,513 232,650,777
419,974,002 419,545,980




Paragon Shipping Inc.

Consolidated Statements of Comprehensive L oss

For theyearsended December 31, 2011, 2012 and 2013
(Expressed in United States Dollars- except for sharedata)

Revenue

Charter revenue

Commissions (including related party of $1,119,611, $646,987 and $750,533 in 2011, 2012 and
2013, respectively)

Net Revenue

Expenses/ (Income)

Voyage expenses, net

Vessels operating expenses (including related party of $581,021, $660,474 and $797,143in
2011, 2012 and 2013, respectively)

Dry-docking expenses (including related party of $122,481, $0 and $109,248 in 2011, 2012 and
2013, respectively)

Management fees - related party

Depreciation

General and administrative expenses (including related party of $5,265,799, $3,304,116 and
$7,670,556 in 2011, 2012 and 2013, respectively)

Impairment loss

Bad debt provisions

Loss on sale of assets

Gain from vessel early redelivery

Loss from contract cancellation (including related party of $0, $0 and $444,421 in 2011, 2012
and 2013, respectively)

Gain from marketable securities, net

Other income

Operating (L oss) / Income

Other Income/ (Expenses)

Interest and finance costs

Loss on derivatives, net

Interest income (including related party of $508,019, $675,856 and $504,326 in 2011, 2012 and
2013, respectively)

Equity in net income of affiliate

Gain from debt extinguishment

Losson investment in affiliate

Foreign currency gain/ (loss)

Total Other Expenses, net

Net Loss

Other Comprehensive Income/ (L 0ss)

Unrealized (loss) / gain on cash flow hedges

Transfer of realized loss on cash flow hedges to "I nterest and finance costs"
Equity in other comprehensive (loss) / income of affiliate

Unrealized loss on changeiin fair value of marketable securities

Transfer of impairment of marketable securitiesto

"Gain from marketable securities, net"

Total Other Comprehensive (Loss) / Income

Comprehensive L oss

Lossper ClassA common share, basic and diluted

Weighted aver age number of Class A common shares, basic and diluted

Notes

Note 3

Note 2
Notes 2, 3

Note 3
Notes 3, 11
Note 5

Notes 3, 12

Note 13

Notes 3, 4
Note 10
Note 13

Notes 9, 10

Note 3

Note 7

Note 8
Notes 7, 10

Note 10
Note 10
Note 7
Note 10

Note 10

Note 15
Note 15

2011 2012 2013
92,093,426 53,218,975 59,530,645
(5,185,459) (2,918,296) (3,273,889)

86,907,967 50,300,679 56,256,756
979,987 1,855,964 6,668,998
18,018,016 18,808,084 20,758,513
2,924,046 5 1,698,217
4,780,500 4,094,744 5,874,416
32,544,199 16,386,426 16,986,584
12,315,054 7,901,762 10,764,001
277,327,148 = =
- 124,717 -
15,192,704 5 -
(1,947,947) - (2,267,818)

- . 568,658

- (414,235) (1,202,094)

5 (750,715) (638,374)

(275,225,740) 2,293,932 (2,954,345)
(9,349,714) (6,744,917 (7,440,190)
(2,340,418) (714,074) (95,288)

620,861 728,503 531,028
2,749,866 1,986,590 1,652,339

- 1,893,254 -

5 (16,985,066) (8,620,372)

46,386 (15,347) (26,204)
(8,273,019) (19,851,057) (13,998,687)
(283,498,759) (17,557,125) (16,953,032)
- (847,943) 131,112

5 174,869 312,069

- (107,083) 77,165

5 (827,377) (2,064,265)

- 980,430 1,911,212

= (627,104) 367,293
(283,498,759) (18,184,229) (16,585,739)
(47.61) $ (284) $ (1.31)
5,793,792 6,035,910 12,639,128

The accompanying notes are an integral part of the consolidated financial statements.
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Paragon Shipping Inc.

Consolidated Statements of Cash Flows

For theyearsended December 31, 2011, 2012 and 2013
(Expressed in United States Dollars- except for sharedata)

2011 2012 2013
Cash flows from operating activities
Net Loss (283,498,759) (17,557,125) (16,953,032)
Adjustmentsto reconcile net lossto net cash provided by operating activities
Depreciation 32,544,199 16,386,426 16,986,584
Impairment loss 277,327,148 - -
Losson investment in affiliate - 16,985,066 8,620,372
Loss on sale of assets 15,192,704 - -
Amortization and write off of financing costs 1,502,521 447573 941,733
Bad debt provisions - 124,717 -
Share based compensation 5,089,042 2,536,702 1,855,253
Write off of capitalized expenses from contract cancellation - - 232,495
Gain from marketable securities, net - (414,235) (1,202,094)
Gain from debt extinguishment - (1,893,254) -
Unredlized gain on interest rate swaps (1,517,932) (2,017,297) (834,829)
Equity in net income of affiliate net of dividends received (1,202,991) 1,202,991 =
Changesin assetsand liabilities:
Trade receivables, net 236,147 (1,334,013) (6,475,787)
Other receivables 503,068 97,564 129,779
Prepaid expenses (74,631) 157,502 (103,672)
Inventories 242,562 (9,444) (221,313)
Due from related parties 1,080,639 (1,587,798) 2,336,607
Trade accounts payable 349,780 148,323 (64,969)
Accrued expenses (3,332) (467,604) 148,956
Dueto related parties - 84,705 (2,631)
Deferred income (2,302,736) 486,010 (829,756)
Net cash from oper ating activities 45,467,429 13,376,809 4,563,696
Cash flow from investing activities
Net proceeds from sale of assets 117,032,943 - -
Acquisition of vessels and capital expenditures (53,074,242) (32,042,752) (20,368,088)
Payments for vessels under construction (4,987,324) - -
Loanto affiliate (30,000,000) - -
Repayment from affiliate 15,000,000 1,000,000 14,000,000
Return of investment in affiliate - 522,918 135,160
Other fixed assets (297,584) (172,410 (208,567)
Release of restricted cash - 14,990,000 -
Net cash from / (used in) investing activities 43,673,793 (15,702,244) (6,441,495)
Cash flows from financing activities
Proceeds from long-term debt 26,000,000 28,908,750 -
Repayment of long-term debt (142,550,000) (32,758,319) (15,427,250)
Payment of financing costs (2,111,492) (673,709) (912,441)
Proceeds from the issuance of Class A common shares 12,555,470 10,000,000 34,500,000
Class A common shares offering costs (281,419) (37,919 (2,657,438)
Dividends paid (2,978,199) - -
Net cash (used in) / from financing activities (109,365,640) 5,438,803 15,502,871
Net (decrease) / increasein cash and cash equivalents (20,224,418) 3,113,368 13,625,072
Cash and cash equivalents at the beginning of the period 34,787,935 14,563,517 17,676,885
Cash and cash equivalents at the end of the period 14,563,517 17,676,885 31,301,957
Supplemental disclosure of cash flow information
Cash paid during the period for interest (excluding capitalized interest) 6,955,861 5,122,625 5,201,707
Non-cash investing activities - fair value consideration of shares received for vessel sales 37,602,811 - -
Non-cash financing activities - unpaid financing costs - 269,616 -

The accompanying notes are an integral part of the consolidated financial statements.




REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders of
Safe Bulkers, Inc.
Majuro, Republic of the Marshall Islands

We have audited the accompanying consolidated balance sheets of Safe Bulkers, Inc. and subsidiaries (the “Company”) as of
December 31, 2012 and 2013, and the related consolidated statements of income, shareholders’ equity, and cash flows for each
of the three years in the period ended December 31, 2013. These financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States).
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audits
provide a reasonable basis for our opinion.

1n our opinion, such consolidated financial statements present fairly, in all material respects, the financial position of Safe Bulk-
ers, Inc. and subsidiaries as of December 31, 2012 and 2013, and the results of their operations and their cash flows for each
of the three years in the period ended December 31, 2013, in conformity with accounting principles generally accepted in the
United States of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States),
the Company’s internal control over financial reporting as of December 31, 2013, based on the criteria established in Internal
Control-Integrated Framework (1992) issued by the Committee of Sponsoring Organizations of the Treadway Commission and
our report dated March 5, 2014 expressed an unqualified opinion on the Company’s internal control over financial reporting.

/s/ Deloitte Hadjipavlou, Sofianos & Cambanis SA.
March 5, 2014
Athens, Greece
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SAFE BULKERS, INC.

CONSOLIDATED BALANCE SHEETS DECEMBER 31, 2012 AND 2013
(In thousands of U.S. Dollars, except for share and per share data)

ASSETS
CURRENT ASSETS:
Cash and cash equivalents
Accounts receivable
Inventories
Accrued revenue
Restricted cash
Prepaid expenses and other current assets
Investment
Total current assets
FIXED ASSETS:
Vessels, net
Advanees forvessel acquisition and vessels under construction
Total fixed assets
OTHER NON CURRENT ASSETS:
Deferred finance charges, net
Restricted cash
Derivative assets
Accrued revenue
Long-term investment
Total assets
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES:
Current portion of long-term debt
Unearned revenue
Trade accounts payable
Accrued liabilities
Derivative liabilities
Due to Manager
Total current liabilities
Derivative liabilities
Long-term debt, net of current portion
Unearned revenue - Long-term
Total liabilities
COMMITMENTS AND CONTINGENCIES
SHAREHOLDERS’ EQUITY:
Shareholders’ equity:
Common stock, $0.001 par value; 200,000,000 authorized, 76,661451 and
83,436,484 issued and outstanding at December 31, 2012 and 2013, respectively

Preferred stock, $0.01 par value; 20,000,000 authorized, none and 1,600,000
issued and outstanding at December 31, 2012 and 2013, respectively

Additional paid-in capital

Retained earnings

Total shareholders’ equity

Total liabilities and shareholders’ equity

The accompanying notes are an integral part of these consolidated statements.

Notes

19

14
19

10

annual report 2013

December 31,

2012 2013
102,724 64,671
37047 36,372
5900 12,600
554 -
22.800 6,750
2,804 2792
- 50,000
171,829 173.185
810001 855200
39902 76,299
849905 931499
6467 5,347
3,923 1423
- 762
92 -
50,000 -
1082214 __1112.216
19199 35185
18,205 13106
3,061 4109
6,364 3,865
591 732
73 307
47493 57,304
8978 3,270
596,468 473110
3419 196
656358 533,880
77 83
- 16
150,269 237212
275,510 341,025
425856 578336
1082214 __ 1112216
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SAFE BULKERS, INC.

CONSOLIDATED STATEMENTS OF INCOME FOR THE YEARS ENDED DECEMBER 31, 2011, 2012 AND 2013
(In thousands of U.S. Dollars, except for share and per share data)

REVENUES:
Revenues
Commissions
Net revenues

EXPENSES:
Voyage expenses
Vessel operating expenses
Depreciation
General and administrative expenses
-Management fee to related party
-Public company expenses
Early redelivery income, net
Operating income

OTHER (EXPENSE)/INCOME:
Interest expense
Other finance costs
Interest income
(Loss)/gain on derivatives
Foreign currency loss
Amortization and write-off of deferred
finance charges
Net income
Less Preferred dividend
Net income available to common shareholders

Earnings per share in U.S. Dollars,
basic and diluted

Weighted average number of shares,
basic and diluted

The accompanying notes are an integral part of these consolidated statements.
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Notes

12

Year Ended December 31,

201 2012 2013
172,036 187,557 191,520
(3.128) (3.261) (4,799)
168,908 184,296 186,721
(1.987) (7.286) (10,207)
(26,066) (34,540 ) (41.964)
(23,637) (32.250) (37.394)
(6,026) (7726 ) (8,379)
(2463) (2.220) (2.981)
207 1,677 7,050
108,936 111,951 92,846
(5,250} (9,072) (9,086)
(1,055) (1268 ) (1,032)
1,046 1122 1,008
(12.491) (5,384 ) 813
(799) (3) (40)
(653) (1,226 ) (1,252)
89,734 96,120 83,257
- - 1787
89,734 96,120 81470
1.29 1.27 1.05
69463,093. 75468465 77495029

SAFE BULKERS, INC.

CONSOLIDATED STATEMENTS O F SHAREHOLDERS’ EQUITY FOR THE YEARS ENDED DECEMBER 31, 2011, 2012 AND 2013
(1n thousands of U.S. Dollars, except for per share data)

annual report 2013

Additional Retained
“Sock | Stock.  inCaptel  Eomings
Balance as of January 1, 2011 66 - 75166 168,901 244,133
Net income - - - 89,734 89,734
Issuance of common stock 5 - 39,632 - 39,637
Share based compensation - - 120 - 120
Dividends ($0.60 per comm©n share) - - - (41,782) (41,782)
Balance as of December31,:2011 71 - 114,918 216,853 331,842
Net income - - - 96,120 96,120
Issuance of gommorn stock 6 - 35,231 - 35,237
Share basedicompensation - - 120 - 120
Dividends ($0.50 per common share) - - - (37463) (37463)
Balance as,of December 31, 2012 77 - 150,269 275,510 425,856
Net income - - - 83,257 83,257
Issuance of common stock 6 - 47974 - 47980
Issuance of preferred stock - 16 38,849 - 38,865
Share based compensation - - 120 - 120
Dividends ($0.77222 per preferred share) = = = (1,235) (1,235)
Dividends ($0.21 per common share) - - - (16,507) (16,507)
Balance as of December 31, 2013 83 16 237,212 341,025 578.336
The accompanying notes are an integral part of these consolidated statements.
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SAFE BULKERS, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS FOR THE YEARS ENDED DECEMBER 31, 2011, 2012 AND 2013
(1n thousands of U.S. Dollars)

Cash Flows from Operating Activities:
Net income
Adjustments to reconcile net income to net cash
provided by operating activities:
Depreciation
Amortization and write-off of deferred finance charges
Unrealized loss / (gain) on derivatives
Share based compensation
Change in:
Accounts receivable
Due from Manager
Inventories
Accrued revenue
Prepaid expenses and other current assets
Due to Manager
Trade accounts payable
Accrued liabilities
Unearned revenue
Net Cash Provided by Operating Activities

Cash Flows from Investing Activities:
Vessel acquisitions including advances for vessels
under construction
Increase in restricted cash
Restricted cash released
Maturity of bank time deposits
Net Cash Used in Investing Activities

Cash Flows from Financing Activities:
Proceeds from long-term debt
Principal payments of long-term debt
Dividends paid
Payment of deferred financing costs
Proceeds on issuance of common stock (net)
Proceeds on issuance of preferred stock (net)
Net Cash (Used in)/Provided by Financing Activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental cash flow information:

Cash paid for interest (excluding capitalized interest):

Non cash Investing and Financing activities (represent advanc-
es and capitalized interest for newbuild Hull J0131 for 2012 and
other minor non cash items for 2013):

The accompanying notes are an integral part of these consolidated statements.
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December 31,

201 2012
89,734 96,120
23,637 32,250

653 1226
263 (2,798)
120 120
(4,265) 303
(24) 24
(1,236) (3,247)

- (646)

(452) (575)
(449) 7%
(287) 1878
547 (255)
(1,052) (19.408)
107,189 105,065
(160.969) (136,845)
- (23,300)

- 2,000
35,080 -
(125,889) (158,145)
84,000 312,630
(94453) (181,254)
(41.782) (37463
(5916) (1467
39,637 35937
(18,514) 127,683
(37.214) 74,603
65,335 28,121
28,121 102,724
5,050 8,534
- 32412

2013

83,257

37394
1,252
(6.329)
120

675
(6,700)
646
12

234
950
(2,595)
(8,322)

100,594

(118,894)

(6.250)
24,800

(100,344)

16,000
(123,372)
(17.742)
(132)
48,078
38,865

(38,303)

(38,053)

102,724

64,671

9,263

194

annual report 2013

SAFE BULKERS, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(In thousands of United States Dollars-except for share and per share data, unless otherwise stated)

1. Basis of Presentation and General Information:

Safe Bulkers, Inc. (“Safe Bulkers”) was formed on December 11, 2007, under the laws of the Republic of the Marshall Islands for
the purpose of acquiring an ownership interest in 19 companies. Each of the 19 companies were under the common control of
Polys Hajioannou and his family and owned or were scheduled to acquire a newbuild drybulk vessel. The shares of the 19 com~-
panies were contributed to Safe Bulkers by Vorini Holdings, Inc. (“Vorini Holdings”), a Marshall Islands corporation, controlled
by Polys Hgjioannou and his family. Safe Bulkers became the owner of 100% of each of the 19 companies, and Vorini Holdings
became the sole shareholder of Safe Bulkers.

Safe Bulkers successfully completed its initial public offering on June 3, 2008 [the “IP0”). Safe Bulkers common stock trades
on the New York Stock Exchénge ("NYSE”) under the symbol “SB.” Following the 1PQ, Vorini Holdings became the controlling
shareholder of Safe Bulkers,

On December 18, 2013, Bellapais Maritime Inc. (“Bellapais”) a Marshall Islands corporation, Kyperounta Maritime Inc. (“Kyper-
ounta”) a British Virginslands corporation, Lefkoniko Maritime Inc. (“Lefkoniko”) a British Virgin Islands corporation, Akamas
Maritime Inc. (“Akamas”) a Cayman Islands corporation, Chalkoessa Maritime Inc. (“Chalkoessa”) a Marshall Islands corporation,
all wholly owned by Polys Hajioannou, and Kition Holdings Corp. (“Kition Holdings”) a British Virgin Islands corporation wholly
owned by Niecolaos Hajioannou, Polys Hajioannou’s brother, entered into a stock transfer agreement with Vorini Holdings,
through which shares of Safe Bulkers owned by Vorini Holdings were sold for no consideration to the above entities.

Bywviftue of shares owned indirectly through Vorini Holdings, Bellapais, Kyperounta, Lefkoniko, Akamas, Chalkoessa and Kition
Heldirgs, Polys Hajioannou and his family continue to be the controlling shareholders of Safe Bulkers, and accordingly control
the outcome of matters on which shareholders are entitled to vote, including the election of the entire board of directors and
other significant corporate actions.

Since the 1P0, Safe Bulkers successfully completed four additional public common stock offerings and one preferred stock offering.

As of December 31, 2013, Safe Bulkers held 40 wholly-owned companies (which are referred to herein as “Subsidiaries”) which
together owned and operated a fleet of 28 drybulk vessels, and were scheduled to acquire an additional ten newbuild (the
“Newbuilds”] vessels.

Safe Bulkers and the Subsidiaries are collectively referred to in the notes to the consolidated financial statements as the “Company.”

The Company’s principal business is the acquisition, ownership and operation of drybulk vessels. The Company’s vessels op-
erate worldwide, carrying drybulk cargo for the world’s largest consumers of marine drybulk transportation services. Safety
Management Overseas S.A., @ company incorporated under the laws of the Republic of Panama (“Safety Management” or the
“Manager”), a related party controlled by Polys Hajioannou, provides technical, commercial and administrative management
services to the Company.

The accompanying consalidated financial statements include the operations, assets and liabilities of the Company, using the
historical carrying costs of the assets and the liabilities of the Subsidiaries listed below.

Subsidiary Vessel Name Type Built
Maxeikosiepta Shipping Corporation (“Maxeikosiepta”)(1) Paraskevi Panamax  January 2003
Marindou Shipping Corporation (“Marindou”(1) Maria Panamax April 2003
Maxeikosiexi Shipping Corporation (“Maxeikosiexi”)(1) Koulitsa Panamax April 2003
Avstes Shipping Corporation (“Avstes”)(1) Vassos Panamax  February 2004
Kerasies Shipping Corporation (“Kerasies”)(1) Katerina Panamax May 2004
Marathassa Shipping Corporation (“Marathassa”)(1) Maritsa Panamax  January 2005
Maxeikositessera Shipping Corporation (“Maxeikositessera”)(1) Efrossini Panamax  February 2012
Glovertwo Shipping Corporation (“Glovertwo”)(3) Zoe - (H 814) Panamax July 2013
Shikokutessera Shipping Inc. (“Shikokutessera”)(2)(3) Kypros Land - (H 1659) Panamax  January 2014
Pemer Shipping Ltd. (“Pemer”](1) Pedhoulas Merchant Kamsarmax March 2006
Petra Shipping Ltd. (“Petra”)(1) Pedhoulas Trader Kamsarmax May 2006
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Seanergy Maritime Holdings Corp.
Consolidated Balance Sheets
December 31, 2013 and 2012

(In thousands of USDollars, except for share and per share data, unless otherwise stated)

ASSETS
Current assets:
Cash and cash equivalents
Restricted cash
Accounts receivable trade, net
Inventories
Other current assets
Vesselsheld for sale
Deferred charges
Total current assets
Fixed assets:
Vessels, net
Office equipment, net
Total fixed assets
Other assets
Deferred charges
Other non-current assets
TOTAL ASSETS

LIABILITIESAND EQUITY
Current liabilities:
Current portion of long-term debt
Trade accounts and other payables
Dueto related parties
Accrued expenses
Accrued interest
Financial instruments
Deferred revenue
Total current liabilities
Total liabilities

Commitmentsand contingencies

EQUITY
Seaner gy shareholders deficit

Preferred stock, $0.0001 par value; 25,000,000 shares authorized; none issued

Common stock, $0.0001 par value; 500,000,000 authorized shares as at December 31, 2013

and 2012; 11,959,271 and 11,959,282 shares issued and outstanding as at December

31, 2013 and 2012, respectively
Additional paid-in capital
Accumulated deficit

Total shareholders' deficit
TOTAL LIABILITIESAND EQUITY

The accompanying notes are an.integral part of these consolidated financial statements.
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Notes 2013 2012
3,075 4,298
4 - 2,000
1,256 2,287
6 913 an
7 965 2,190
8,9,12 60,141 39,750
9 - 1,090
66,350 52,086
8 - 68,511
- 2
- 68,513
9 - 220
3 - 141
66,350 120,960
10 134911 208,649
11 2,148 2,514
5 9,049 6,135
1,252 1,159
9,480 3543
12 - 491
205 86
157,045 202577
157,045 202,577
13 - -
14 1 1
294,535 294,520
(385,231) (396,138)
(90,695) (101,617)
66,350 120,960




Seanergy Maritime Holdings Corp.
Consolidated Statement of Income/(Loss)
For the years ended December 31, 2013, 2012 and 2011

(In thousands of USDollars, except for share and per share data, unless otherwise stated)

Notes 2013 2012 2011
Revenues:

Vessel revenue - related party 3,5 - 8,221 35,684

Vessel revenue 23,838 49,026 71,555

Commissions— related party &5 - (298) (1,327)

Commissions (759) (1,333) (1,852)

Vessel revenue, net 23,079 55,616 104,060
Expenses:

Direct voyage expenses 15 (8,035) (13,587) (2,541)

Vessel operating expenses 15 (11,086) (26,983) (34,727)

Voyage expenses - related party 3,5 (313) (532) (661)

Management fees - related party 3,5 (743) (1,625) (2,415)

Management fees (194) (588) (576)
General and administration expenses 16 (3,966) (6,337) (8,070)
General and administration expenses - related party 3,5 (412) (402) (603)
Loss on bad debts - (327) -
Amortization of deferred dry-docking costs 9 (232) (3,648) (7,313)
Depreciation 8 (982) (15,606) (28,856)
Loss on sale of vessels 8 - (15,590) -
Impairment loss for vessels and deferred charges 8,9 (3,564) (147,143) (188,995)
Impairment loss for goodwill - (4,365) (12,910)
Gain on disposal of subsidiaries 1 25,719 - -
Operating income/ (l0ss) 19,271 (181,117) (183,607)
Other income/ (expense), net:

Interest and finance costs 17 (8,389) (12,480) (13,482)
Interest income 13 59 60
Loss on interest rate swaps 12 8 (189) (641)
Foreign currency exchange gains (losses), net 19 (43) (46)

(8,365) (12,653) (14,209)
Income/ (loss) befor e taxes 10,906 (193,770) (197,716)
Income tax benefit/(expense) 1 2 (40)
Net income/ (loss) 10,907 (193,768) (197,756)
Net income/ (loss) per common share
Basic and diluted 18 0.91 (16.74) (27.04)
Weighted aver age common shar es outstanding
Basic 18 11,958,140 11,576,576 7,314,636
Diluted 11,959,276 11,576,576 7,314,636

The accompanying notes are an integral part of these consolidated financial statements.
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Seanergy Maritime Holdings Corp.

Consolidated Statements of Cash Flows

For the years ended December 31, 2013, 2012 and 2011

(In thousands of USDollars)

Cash flows from operating activities:
Net income/ (loss)

Adjustments to reconcile net income / (10ss) to net cash provided by operating activities:

Depreciation
Amortization of deferred finance charges
Amortization of deferred dry-docking costs
Payments for dry-docking
Changein fair value of financial instruments
Amortization of acquired time charters
Stock based compensation
Loss on sale of vessels
Loss on bad debt
Impairment of vessels and deferred charges
Impairment of goodwill
Gain on disposal of subsidiaries
Changesin operating assets and liabilities:
Due from related parties
Inventories
Accounts receivable trade, net
Other current assets
Other non-current assets
Trade accounts and other payables
Accrued expenses
Dueto related parties
Accrued interest
Deferred revenue — related party
Deferred revenue
Net cash provided by operating activities
Cash flowsfrom investing activities:
Net proceeds from sale of vessels
Cash disposed of upon disposal of subsidiaries
Cash paid at subsidiary disposal
Net cash provided by investing activities
Cash flows from financing activities:
Net proceeds from issuance of common stock
Repayments of long term debt
Deferred finance charges
Restricted cash released / (retained)
Net cash used in financing activities
Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalentsat end of period

SUPPLEMENTAL CASH FLOW INFORMATION
Cash paid for interest

The accompanying notes are an integral part of these consolidated financial statements.
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2013 2012 2011
10,907 (193,768) (197,756)
982 15,606 28,856
1,090 466 989
232 3,648 7,313
(750) (1,607) (6,414)
8 (2,038) (4202)
- - (266)
15 15 14
- 15,590 -
. 327 =
3,564 147,143 188,995
= 4,365 12,910
(25,719) - -
- 405 (405)
(1,005) 1,152 (1,053)
1,025 (1;,193) (765)
1,113 (2,013) 371
141 36 3
(658) 2,291 255
68 486 1,356
2914 10,205 (2.928)
6,788 1,948 927
’ (142) (899)
315 (504) (862)
1,030 2,418 26,439
3,998 58,933 -
(2,005) (3531) -
(1,000) - -
993 55,402 -
- 10,000 -
(5,246) (98,816) (53,145)
- - a7)
2,000 17,560 (9.175)
(3,246) (71,256) (62,492)
(1,223) (13,436) (36,053)
4,208 17,734 53,787
3,075 4,298 17,734
5 9,481 11,045




STAR BULK CARRIERS CORP.

Consolidated Balance Sheets

As of December 31, 2012 and 2013

(Expressed in thousands of U.S. dollars except for share and per share data)

ASSETS
CURRENT ASSETS
Cash and cash equivalents
Restricted cash, current (Note 9)
Trade accounts receivable
Inventories (Note 4)
Due from managers
Due from related parties (Note 3)
Prepaid expenses and other receivables
Total Current Assets

FIXED ASSETS
Advances for vessels under construction and acquisition of vessels (Note 6)
Vessels and other fixed assets, net (Note 5)
Total Fixed Assets

OTHER NON-CURRENT ASSETS

Deferred finance charges, net

Restricted cash , non-current (Note 9)

Derivative asset (Note 19)

Fair value of above market acquired time charter (Note 7)
TOTAL ASSETS

LIABILITIES& STOCKHOLDERS EQUITY
CURRENT LIABILITIES
Current portion of long term debt (Note 9)
Accounts payable
Dueto related parties (Note 3)
Accrued liabilities (Note 15)
Deferred revenue
Total Current Liabilities

NON-CURRENT LIABILITIES
Long term debt (Note 9)
Other non-current liabilities
TOTAL LIABILITIES

COMMITMENTS & CONTINGENCIES (Note 17)

Preferred Stock; $0.01 par value, authorized 25,000,000 shares; none issued or outstanding at December 31, 2012 and 2013 (Note 10)
Common Stock, $0.01 par value, 300,000,000 shares authorized; 5,400,810 and 29,059,671 shares issued and outstanding at December 31, 2012 and 2013,

respectively (Note 10)
Additional paidin capital (Note 10)
Accumulated deficit
Total Stockholders Equity
TOTAL LIABILITIESAND STOCKHOLDERS EQUITY
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2012 2013
12050 $ 44,298
9,326 1,862
5,969 3203
3613 1,726
8l 81

147 486
5,877 2,773
37,963 54,429

: 67,932
291,207 326,674
291,207 394,606
1,636 1,114
9,570 9,870

- o1

14,330 7,978
354,706 $ 468,088
28766 $ 18,286
8,264 6,638
262 559
3422 3501
1,736 750
42,450 20,734
195,348 172,048
162 200
237,960 201,982
54 291
520,946 668,219
(404,254) (402,404)
116,746 266,106
354,706 $ 468,088




STAR BULK CARRIERS CORP.
Consolidated Statements of Operations

For theyearsended December 31, 2011, 2012 and 2013
(Expressed in thousands of U.S. dollars except for share and per share data)

Revenues:
Voyage revenues
Management feeincome (Note 3)

Expenses

Voyage expenses (Note 18)

Vessel operating expenses (Note 18)

Dry docking expenses

Depreciation

Management fees

Loss/(gain) on derivative instruments, net (Note 19)
General and administrative expenses

Bad debt expense (Note 17a)

Vessel impairment loss (Note 5 and Note 19)

Gain on time charter agreement termination (Note 8)
Other operational loss (Note 12)

Other operationa gain (Note 11)

Loss on sale of vessel ( Note 5)

Operating (loss) / income

Other Income/ (Expenses):

Interest and finance costs (Note 9)
Interest and other income

Loss on debt extinguishment (Note 9)
Total other expenses, net

Net (loss) / income

(Loss) / Earnings per share, basic and diluted (Note 13)

Weighted average number of shares outstanding, basic (Note 13)
Weighted average number of shares outstanding, diluted (Note 13)
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2011 2012 2013
$ 106912 $ 85684 $ 68,296
153 478 1,598
107,065 86,162 69,894
22,429 19,598 7,549
25,247 27,832 27,087
3,096 5,663 3519
50,224 33,045 16,061
54 - -
390 (41) (1)
12,455 9,320 9910
3139 = =
62,020 303,219 -
(2010) (6,454) -
4,050 1,226 1,125
(9,260) (8507) (3787)
- 3,190 87
171,834 393,001 61,460
(64,769) (306,929) 8,434
(5:227) (7,839) (6,814)
744 246 230
(307) c o
(4,790) (7.592) (6,584)
$ (69,559) $ (314521) $ 1,850
$ (1469 $ (5832) $ 013
4,736,485 5,393,131 14,051,344
4,736,485 5,393,131 14,116,389




STAR BULK CARRIERS CORP.

Consolidated Statements of Cash Flows

For the yearsended December 31, 2011, 2012 and 2013
(Expressed in thousands of U.S. dollars)

Cash Flows from Operating Activities:
Net (loss) / income
Adjustmentsto reconcile net lossto net cash provided by operating activities:
Depreciation
Amortization of fair value of above market acquired time charters (Note 7)
Amortization of fair value of below market acquired time charters (Note 7)
Amortization of deferred finance charges (Note 9)
L oss on debt extinguishment (Note 9)
Gain on time charter agreement termination (Note 8)
Vessel'simpairment loss (Note 19)
Losson sale of vessel (Note 5)
Stock-based compensation (Note 14)
Changein fair value of derivatives (Note 19)
Other non-cash charges
Bad debt expense (Note 17a)
Gain from insurance claim
Changesin operating assets and liabilities:
(Increase)/Decreasein:
Restricted cash for forward freight and bunker derivatives
Trade accounts receivable
Inventories
Accrued income
Prepaid expenses and other receivables
Due from related parties
Due from managers
Increase/(Decrease) in:
Accounts payable
Dueto related parties
Accrued liabilities
Due to managers
Deferred revenue
Net cash provided by Operating Activities

Cash Flowsfrom Investing Activities:
Advances for vessels under construction and acquisition of vessels and other assets
Cash paid for above market acquired time charters
Cash proceeds from vessel sale
Insurance proceeds
Decrease in restricted cash
Increasein restricted cash
Net cash (used in) / provided by Investing Activities

Cash Flows from Financing Activities:
Proceeds from bank loans
L oan prepayments and repayments
Financing fees paid
Proceeds from issuance of common stock
Offering expenses paid related to the issuance of common stock
Repurchase of common shares
Cash dividend
Net cash provided by / (used in) Financing Activities

Net increase/ (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalentsat end of the year

SUPPLEMENTAL CASH FLOW INFORMATION
Cash paid during the year for:
Interest

The accompanying notes are anintegral part of these consolidated financial statements.
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2011 2012 2013
(69,559) $ (314521) $ 1,850
50,224 33,045 16,061
2,366 6,369 6,352
a79) : -
329 502 522
307 : >
@73 - -
62,020 303,219 -
- 3,190 87

1,362 1,546 1,488
82 (82) (91)

31 67 38
3,139 - -
(260) (6812) (1,030)
(153) 153 -
(3,249) (1,207) 2,766
(2.773) 254 1,887
397 - -
(957) (8,581) (131)

¥ (147) (339)

5 (11) -
5,268 (237) (1,626)
(167) (174) 297
2,005 (719) 350
) (48) o

646 (2,807) (986)
50,604 18,099 27,49
(96,388) (1) (127,814)
(23,065) : -
- 7,962 8,267

1,076 6,983 4,265
17,750 10,829 7,664
(21,710) (195) (500)

(122,337) 25,488 (108,118)

162,775 -

(101,464) (42,026) (33,780)
(1,488) (1) (271)
28,786 - 150,905

(237) : (4,883)

- (861) -
(14,391) (3,631) -
73,981 (46,609) 111,971
2,248 (2122) 31,348
12,824 15072 12,950
15072 $ 12050 $ 44,298
3,893 7,612 6,156




TOP SHIPSINC.
CONSOLIDATED BALANCE SHEETS
DECEMBER 31, 2012 AND 2013

(Expressed in thousands of U.S. Dollars- except shareand per share data)

ASSETS
CURRENT ASSETS:
Cash and cash equivalents
Trade accounts receivable
Advances to various creditors
Prepayments and other (Note 9)
Vessel held for sale (Note 6)
Total current assets
FIXED ASSETS:
Advances for vessels acquisitions/ under construction (Note 5)
Vessels, net (Notes 4)
Other fixed assets, net
Total fixed assets
OTHER NON CURRENT ASSETS:
Restricted cash (Note 18)
Total assets

LIABILITIESAND STOCKHOLDERS EQUITY

CURRENT LIABILITIES:

Current portion of debt (Note 10)

Debt from related parties (Note 10)

Debt related to vessel held for sale (Note 10)
Derivative financial instruments (Note 18)
Dueto related parties (Notes 1 and 7)
Accounts payable

Accrued liabilities

Unearned revenue

Total current liabilities
NON-CURRENT LIABILITIES:

Derivative financia instruments (Note 18)
Other non-current liabilities (Note 20)

F-2

December 31, December 31,
2013

- 9,706
399 -
47 38
1,089 518
25,200 -
26,735 10,262
- 14,400
177,292 -
1,851 1,467
179,143 15,867
5,537 1,739
211,415 27,868
150,395 =
2,632 -
19,592 -
5811 1,135
2,150 807
3,732 2,082
6,659 4,581
2,659 -
193,630 8,605
- 562
4,706 3,906




Total non-current liabilities
COMMITMENTSAND CONTINGENCIES (Note 11)
Total liabilities
STOCKHOLDERS EQUITY:

Preferred stock, $0.01 par value; 20,000,000 shares authorized; none issued

Common stock, $0.01 par vaue; 1,000,000,000 shares authorized; 17,147,534 and 17,287,534 shares issued and outstanding at December 31, 2012 and

December 31, 2013 (Note 12)
Additional paid-in capital (Note 12)
Accumulated other comprehensive income
Accumulated deficit

Total stockholders' equity

Total liabilitiesand stockholders equity

The accompanying notes are an integral part of these consolidated financial statements.
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4,706 4,468
198,336 13,073
172 174
292,961 293,304
37 -
(280,091) (278,683)
13079 14,795
211415 27,868




TOP SHIPSINC.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME/ (LOSS)
FOR THE YEARS ENDED DECEMBER 31, 2011, 2012 AND 2013
(Expressed in thousands of U.S. Dollars - except share and per sharedata)

REVENUES:

Revenues
Other income

EXPENSES:

Voyage expenses (Note 15)

Charter hire expenses (Note 8)

L ease termination expenses (Note 8)

Vessel operating expenses (Note 15)
Dry-docking costs

Vessel depreciation (Note 4)

Management fees-third parties
Management fees-related parties (Notes 1 and 7)
General and administrative expenses
(Gain) on disposal of subsidiaries (Note 19)
Loss/(Gain) on sale of vessels (Note 4)
Impairment on vessels (Note 4)

Operating (loss)/income
OTHER INCOME (EXPENSES):
Interest and finance costs (Notes 10 and 16)
Loss on derivative financial instruments (Note 18)
Interest income
Other, net
Total other expenses, net

Net income/(loss)

Other comprehensive (loss)/income
Comprehensive (loss)/income

(Loss)/earnings per common share, basic (Note 14)
(Loss)/ear nings per common share, diluted (Note 14)

Weighted average common shar es outstanding, basic
Weighted aver age common shar es outstanding, diluted

The accompanying notes are an integral part of these consolidated financial statements.

2011 2012 2013
79,723 31,428 20,074
872 - -
7,743 1,023 663
2,380 - -
5,750 - -
10,368 814 745
1,327 - -
25,327 11,458 6,429
439 - -
5,730 2,345 1,351
15,364 7,078 3,258

- - (1,591)

62,543 - (14)
114,674 61,484 -
(171,050) (52,774) 9,233
(16,283) (9,345) (7,443)
(1,793) (447) (171)
95 175 131

(81) (1,593) (342)

e 18082 LAR210) (82
(189,112) (63,984) 1,408
(189,112) (63,984) 1,408
(30.00) (3.77) 0.08
(30.00) (3.77) 0.08
6,304,679 16,989,585 17,061,530
6,304,679 16,989,585 17,111,530
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TOP SHIPSINC.

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2011, 2012 AND 2013

(Expressed in thousands of U.S. Dollars)

Cash Flows provided by Operating Activities:

Net (loss)/income
Adjustments to reconcile net (loss)/income to net cash
provided by operating activities:
Depreciation
Amortization and write off of deferred financing costs
Amortization of debt discount
Translation gain of foreign currency denominated |oan
Provision for service leaving indemnities
Stock-based compensation expense
Changein fair vaue of derivative financial instruments (Note 18)
Loss on sale of other fixed assets
Losg/(Gain) on sale of vessels
(Gain) on disposal of subsidiaries (Note 19)
Vesselsimpairment charge
Provision for doubtful accounts
Increase (Decrease) in:
Trade accounts receivable
Deferred vessel |ease payments
Insurance claims
Inventories
Advances to various creditors
Prepayments and other
Due from related parties
Other long term receivable
Increase (Decrease) in:
Dueto related parties
Accounts payable
Other non-current liabilities
Accrued liabilities
Unearned revenue

Net Cash provided by Operating Activities
Cash Flows provided by Investing Activities:

Advances for vessels under construction (Note 5)
Insurance claims recoveries

Decrease in restricted cash

Net proceeds from sale of vessels (Note 4)

Net proceeds from disposal of subsidiaries (Note 19)
Net proceeds from sale of other fixed assets
Acquisition of other fixed assets

Net Cash provided by Investing Activities
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2011 2012 2013

(189,112) (63,984) 1,408
27,156 12,510 6,763
2,234 1,437 1,815
3965 371 -
(294) 70 -
(37)

1,412 378 345
(2,835) (2,656) (2313)
81 178 3
62,543 - (14)
5 = (1,591)
114,674 61,484 -
= 256 -
(2,189) 1,281 384
543 - -
(876) 4 5
660 - -
(57) 105 9
632 462 571
(74) 74 =
(1,841) 1,841 -
(234) 587 (1,343)
2473 (4,426) (1,650)

- 4,706 (800)

(75) (136) 68
(3,007) 587 (548)
15,779 15,129 3,070
B ; (14,400)

872 2 =
6,158 5,949 2563
118,220 : 25214
- - 37,552

35 60 65
(356) () -
124,929 6,002 50,994




Cash Flowsused in Financing Activities:
Proceeds from convertible debt
Proceeds from debt
Principal payments of debt
Prepayment of debt
Derivative financial instrument termination payments
Proceeds from issuance of common stock, net of issuance costs
Payment of financing costs

Net Cash used in Financing Activities

Net (decrease)/increasein cash and cash equivalents
Cash and cash equivalentsat beginning of year
Effect of exchangerate changeson cash

Cash and cash equivalents at end of the year
SUPPLEMENTAL CASH FLOW INFORMATION

Interest paid net of capitalized interest

The accompanying notes are an integral part of these consolidated financial statements.

2,000

2,782
(27,637)
(124,000)
(364)
6,833
(616)

(141,002)

(294)

294

10,180

F7

6,837

(11,126)
(30,326)

(2,83%)

(44,283)

9,781

5,621
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