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Market Value
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Aquaproud & rous

Type CAPESIZE BC DWT 178,100 CEM 194,486 BELT Jun 2009 Shanghai Waigaagiao Shipbuilding Bl Age 10.32 years Status Live
@ coodoulk ™ Monaco

® PROUD SHIPPING CO LTD

@ capesize Chartering Ltd

Mon 30 Sep 201888 | Histarical©

MarketValue

20.03 81 2077 23u 45J

Show ACR ' Show ACR* Show ACR '

Walues in USD mil unless specified. Yalues subject to disclaimer. This is not a valuation certificate.

Demalition || Feracast || DCF [ Linear IFixac Ag;”"."s;sel js:ails“ i\av.':mldiﬂ_;zl Cousins || Notes 3 || Doruments 1

52 Week Average: 19.16 MIN 25.03 MAX 21.78 &

Aquaproud =
- CHART GUIDE

How
zoom 1Y ¥ E5Y AL From  Jun1.2006 To  Sep30.201%3 owm e

EXPORT HISTORICAL VALUES
Monthly | Weekly | Daily

CHAMGE CHART

2008 2010 2012 2014 2016 ]

@ Market Value (USD) @ Demolition Value (USD) @ Sales (USD)

Previously Sold As

-
Sold Name Sold Type Sold Size Alt Size Comments Price. Sale Date Buyer Seller

Proud CAPESIZE BC 178,100 DWT 194486 CBM  EnBloc 2520  20Dec2017 ™™ Goodbulk ES Carval Investors
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Market Value
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A BETEDT Y — L OFEREDPRY 5y T RMBE IEUR M ECEW TS
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EMFB CORRICEN BV - FOFHFETERUBEDEEREN TRV RITE T,
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A Navios Group

2 Frangou Angeliki

© Navios Maritime Acquistion merece At Navios Acquisition
&7 gwios Midstraam Parmars LP B United Statas of America

™ Narvios Eurcpe 1| (47.5%) B8 Greece

(3 Navios Europe (47.5%) Bl Greece

W, (VoS- acquisiion.cam  NYSEIMNNA

TSR 8 LA L [0 e PP 1 P TOIDI

Live Fleet D raoiftion Value

1,263.22 204.89

ISD pmillions. Viakies subject 1w Disclaimer.

Wed 06 Apr 2016

N/B
Live e NE Total i
Luind " vaie  value valun o
ML £ 5 126122 20488
TANKER :QI s 126322 a8 4DeTE0D O
ml By Type Il Breakoown {\.}nf‘“'f'ﬂ\? ‘ VW Dotumeris g |
Live Fleet = EXPORT VALUES
vessels Current
Zoom W 2 5 From Jan?, toar o Apr2 2016
Feet Higtoricl Totals:
Wanthly | Weekly | Dally
W Fieet Histarical by Vesset
wiarthly | Weekdy | Daily
B
e
—_— o
=] —
008 w008 2010 20M o2 W13 204 s bl

W Mariet Vaiue B Demadition Vadue

o
m Buing History l Sulling History || Demaizica Histony | Faiear Histary
Live WVessels 38 | EREE L
Warkel et Hame Type sue  Buili @l Builder B Company Lk

Volue -

988 Bougainviie MRZ THKR (Chem / Product] 0600 DWT M3 = 57K Bl Movios Maritme Acgui

ITLT Mave Alderamin MR2 THIR [Cham  Product) SO000DWT 2003 X DaeSun B Maos Manitime Acqul

3267 Mave Ancrameda LRT THER OW 75,000 DWT 2011 = Sungdang B ivaios Mariime Acgul

14 have Aquits R TRKR (Chism f Product] 500000 2012 Wl DakSun Bl Nawios Mantiond Adqul

7S Nrve Aradng LRI THRR PR TeMODWT 207 wX Bl Waicrs Mt Acoul & harom

JE1Ld Mave Alria A2 THKCR ([Ohern | Product] 50,000 DWT M3 W Do fun Bl Mavies Maritirme Azqui

IIT hegve Aropes LR THKR OW FEIUOWT 2073w Sundeng B navios Maritime Acgul & imsPon

ML Mave Dellavix MR2 THER (Chem / Product) 50,000 DWT W13 & DaeSun Bl Navios Maritme Acqul 5 Matnia Tankers Pool

6393 Marve luena Suerte Lite 267,500 LT 2001 B Calian Snepbuiding e Bl Navios Markime Accul

T4 have Capeila MRZ THICR (Chemn / Product) 50,000 CWT 13 B DaeSun BB Navies Maritime Adqul

4 of 17




DCF Value
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Thelma Vlctory « Generd Consul

pe MR2 TNKR (Chemn / Product) DW DH DWT 47,400 BLT 2004 Uljanik Brodogradiliste 22 Status Live
@ £GD Holding B Norway
& THELMA VICTORY AS
Thu 24 Mar 2016 | Historical '
" . DCF Value ? t :
*kkk *kkk 15.00 F****  hkk*
! 15.000" y

values in USD millions. Average Charter Rate ' in USD. Values subject to Disclaimer. This is not a valuation certificate.

Outputs
VesselsValue Customised
DCF Value ' 14,999,684
Average Charter Rate $pd ' 14,998
Assumptions
Vessel Revenue Expenditure
Mame'  Thelma Victory Charter rate for | Vessel et OPEX and survey costs for | | Vessel hd |
mo! 9258612 Shortaerm chamer rave spa¢ 19333 O Curent oPex spa [1.758
Shiprype’  MR2 TNKR (Cher Long-term charver rate Spa ' [15.200 ﬂ: OPEX ncrease for age pa " [o2sw
index type’  MANDY TANKER Transition from short 1o longcerm ¢ 2years | inflation rate for expenditure ps ' | 2.00%
SzeDWT' |47.400 | Charter reduction for age pa ' | 1.00%
Buittdaze’ |01 Mar 2004 : fiation rate for charter pa ' [050% Residual
Valuation dace | 24 Mar 2016 Commission and fees pa ' [250% worme! [10007 j
Age asvaluggion | 12.063 ower tees spa’ [0 Scrap price spit’ |4 Q|
Vesseiwfe' |25 Working ays ' :355 nflation rate for scrap pa [
Remaining useful ife | 12537 Demaition commission ' -s 00%
Discount rate pa ' | 7.414%
Calculations
Prd  Pericd start Period end 1 Age Booked Charter rate Revenue $pa OPEX OPEX comts Survey coms Expenditure  Netcash flow $pa Disc  Disc cash flow
i i i daysi Spdi i sadi Spai Spai Spai i factor i spai
1 24Maris  2BFeb17 13 [a] 182m sesame | 7sa) 2709324 | o] 2709324 3,226,060 0935 3,016,942
T Mar 17 28Fen 18 14 L 16,20 5809648 | 80 ] 2956865 ﬂ_ 2956865 2882783 087 2309543
3 TMariE  2BFepts 15 335 14981 agies | gam) sozszes  [imeam 4842676 50,493 0.811 40,926
4 TMaris  28Feb20 16 355 14,901 5,157,609 8,470 3,091,550 o: 3,091,550 2,066,059 0.755 1.559.010
5 TMar20  28Fe21 17 355 14825 5,131,699 8,560 3161265 CI: 3161265 1970384 0.702 1384186
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Fixed Age
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- 78w kLT FHfigE%Z 10%(Decile) S & ITB 1T T 5 E T BARE S LD LR 7EFHEERD
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- it & L DFHMEEADELIBN R A2 DT, FBfniG 7 & ORIE. ot EHOEY) RV ERE
WILKSRIBWEWTEYE T,
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Fixed Age Analysis

From  Ofjanigsz fif  w  sosepamts

Aguaproud Fixed Age Fan Chart

Fram 01 Jan 1592 umeil 30 Sep 2019

CHART GUIDE
Hew 1o use

EXPORT HISTORICAL VALUIES
Expore Flxed Age Values

HARGE CHART

10th Decile Sth Deecile Bth Decile 7th Decile @ 6th Decile ¥ Sth Decile 4th Decile 3rd Decile
Ind Desile st Beeile
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Forecast Market Value
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[ ] [ ] http:/vesselsvalue.cor
+6 Months +1 Year +2 Years +3 Years +4 Years
01 Jul 2018 01 Jan 2019 01 Jan 2020 01 Jan 2021 01 Jan 2022
Zoom ALL From | Jan 3,2016 Te | Jang, 2036 =
CHART GUIDE
Actwals ViaMar Forecazi_ Transition Long Term Forecast How toase
e A
L ) EXPORT
________ \\ All
— S
0 «,
g 10 -9 DOWNLOAD
g = Forecast Methodalogy
[ ""-._
@ s
= e
o 7 (] Ry,
A (R, e
e, TR
(. T
= V‘/’N.\f s e o AT e s e vt
0 g 6 7 8 3 10 1 12 13 4 15 16 17 18 13 20 2 22 23 24
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 (2035 20..
@ Market Value @ Forecast @ Demo Value
Vessalsiaiue
[ ] [ ] p:
Date Age Fareenst Lang Term Forecas v
Shart Term Forecast 06 Jan 2027 ® B
01 Jan 2018 559 1217 05 s 1 5.96
01 Jul 2018 749 177 o 18 533
01 Jars 2018 .89 11.79 06 1 482
ot 3 12,55 > 0 44
o1 3 14,07 05 21 412
o1l 10.89 1186 0 ELH
Transition o z 393
06 Jan 2022 1 1183 4 o 393
06 Jar 2023 12 10.24 16 Jan 2036 % ELL]
O Jan 20, 13 203
0 Jan 202 1 207
06 Jan 2026 15 7.32
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Fleet Database

IR EILDIFBMAM T —ZN—ZA D5, HiFH DIRFEFMFITESMZIRF - LER

-

JEEFOEMAR BREE. TV V2T MRIHR. - T VT ERLABREERE LKA
HEREDTEET,

FEETEY LA Mapping Y 21— VICCHIK EICR R T B EEHFEETT,

° ° hetp/vesselsvalue.comy

| Type ¥ |: Buit W l[ Sizes W H Vessel W || Features W || Company W

Remove Group

Ship Type [ -VLEC ~ or | butnot  remove
Bullder Country 3 Japan b of | butnot  remove
Build Year b5 between wv| 2000 and 2005 or | butnot  remove
PRI Club Japan Ship Owners wl or | butnot  remove
N p—— .
| 2N vessels  2Mrows V|
| E Vessel Name Type size Buie B Builder B company
O B8 Ausic Trader viee 311,100 0WT 2005 @  Mitsul ichinara ®  MOL
a®  Aguarius Wing wLCC 302,200 DWT 2005 & HI ® NS United Kaiun Kaish
B Asian Progress 3 WL 306,400 DWT 2004 @  Mitsubishi Hi " MOL
=" Fujkawa Wice 300,000 DWT 2004 &  Universal ® K Line
*  lsuzugawa vLee 300,000 DWT 2004 &  Universal ®  KLine
O a® iwatesan vLCE 300,700 DWT 2003 &  Mitsui lcninara * MOL
& JinEi VLEE 300,000 DWT 2005 ®  Universal ®  Kyoei Tanker Co
™ KniE wice 300000 DWT 2004 & M| ®  Kyoei Tanker Co
& Kamuragisan vice 311600 DWT 2005 & Kawasaki s MOL

“RETE Y FLUIADFHBEE P AN Y 7% A7) —> ECUNTHERTEHIENTELT,

Market Value

DCF Value

Book Value
Replacement Value
Demolition Value
Photes |

Ex-Name
Type
Hull

Mo
MMs|
Flag
Status
P&I Club

Company

Company Country

Ouoat

® japan
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Deals Database
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-Fleet Database[@#k DARZRSMA % 1o I DA S 7. FE. AR RO BIRN AN
g,

BV —FOIEBRCAMEFROBRIEIEAEI1-IVICEENET,

REEREE T ITRRERRZ— N BIET RFDTEM. FraE. . BMEFIHEIEIC—E
Wbk,

-SRI EA AR ERIRDE =2 VIR EMRILKSHBWRWTEYET,

[ (] http:/vesselsvalue.com

[ Type ¥ ” Bum W || Sizes '] Vessel W ” Features W ] Companies ¥ ” Engine ¥ ” Transaciign W ” Charter W ” Other W | Remave Group
Ship Type is - SUEZMAX | or | butnot  remove
Buyer Country s Greece ~] or | butnot  remave
Eco Engine Yes (W remove

. - = —
Traging Sales 1 Sales 0 || Period Charters 0 ” Failed Trading Sales :]

ah selected v SErows (V|
] ""':::“"" Status Price Sold Name Sald Type Size Delivery [EnblociD Bl Bulider BN Buyer Yard Hull No
[0 255ep2015 OnOrder 6500 5119 (Hull MU SUEZMAX TNKR 157100 OWT 2018 ®  japan Marine United T8 KyWades Mariime 5119
] 255ep2015 OnOrder 6500 5118 (Hulf) MU SUEZMAX TNKR 157.100 DWT 2018 & japan Marine United B Kyklades Maritime 5118
1 255ep2015 On Order w Tim SUEZMAX TNKR 157,500 DWT 2018 Bl New Times Shipbuildi i Dynacom Tankers 315837
] 255ep2015 On Order Tim SUEZMAX TNKR 157500 DWT 2018 - 8 Dynacom Tankers 315614
|  255ep2015 On Order Tim SUEZMAX TNKR 157.5000WT 2018 - B Dynacom Tankers 315861
[ 255ep2015 On Order Tim SUEZMAX TNKR 157,500 DWT 2018 - B oy 315862
]  255ep2015 O©On Oroer New Tim SUEIMAX TNKR 157,500 DWT 2018 B New Times Shipbuildi B Dynacom Tankers 315863
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Mapping and Tracking
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EBRENTEET,

SEOEN R (EE TS TS SEhE, BEG LR D E R BTED
TEET,

<HE AR BRI\ TS FSRUGEDIEZ R T DHAEH T EWVET,

10 of 17



Mapping and Tracking
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Trade
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Trade

Route Vessels List X

(Total) to (Total) vessels between 08 Feb 2017 and 08 Mar 2017 £29 vessels
17 [s] B Name Type Size Built B Owner
8420804 B8 Berge Stah CAPESIZE (Ore) DWT 1986 ™ Berge Bulk
Chandi P CAPESIZE 1989 == Essar Shipping
rge Manasiu CAPESIZE (Ore) DWT 1992 ™= Berge Bulk
9002 Shaga CAPESIZE (Ore) DWT 1993 BE Zodiac Maritime
5006 Stellar Unicom CAPESIZE (Ore) DWT 1933 #  Polaris Shipping

Route Journeys List X

(Total) to (Total) journeys between 08 Feb Tand 08 Mar 2017 643 journeys
Vessel Type Start End Duration Wl Journey From B journey To
Wan May CAPESIZE 5 Mar 2017 20:31 & Mar 2017 13:41 17h  E@ Shanghai B Mgjizhan
Hubert Iy CAPESIZE 25 Feb 2017 T Mar 20171 10d6h ™= Singapore = Mundra
Celebes Clover CAPESIZE 22 Feb 20171 7 Mar 2017 0. 12d10h HEE  PortHedland - Mizushima
China 5teel Challenge CAPESIZE 21 Feb 2017 02:45 & Mar 2017 I 13d7n B PortHedland B Kachsiung
Cape Sawrn CAPESIZE 21 Feb 2017 01:45 & Mar 2017 07:48 13deh ™ Singapore B vama

° ° hetpivesselsvalue.cor

Journeys 34

Laden / £ e P R 2 s Distance No‘. Uway Calc Avg Last Stoppage Map
Ballast Stops Sp  Activity

20Aug 150321 11 o 3 127 Losd Mare
30 jul 1911:12 = Eawnh O Termin 4653 1.0 Discharge More
O jul 190412 dén B Mabinzhou 5400 i 18 Lead Mare
4Jul 131502 EERECNN - | 182 7.3 Discharge Mare
19May 190135 Tm15d 130 1519 3 10.5 Load More

Moy - 19 May 265 3 10.0 In Shipyerd

Il Fos B May 192 L) Discharge

9 Mar [ g 10:00 519 1 99 Discharge

Cargo Miles History = Cargo Miles

Carge mites is the product of 8 vesseTs
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D Vesselsvalue
Appy

EEDMDAEIZHBICLTA—)V7ZESE A
B SRR A D IR, Ry T E DB
i@'fgéﬂT <%-Ij-_ E\X—C\-\j_o

HEPHERPTCWT 2 —ERICTI7EATE
IEWEEICENIZRBE T,

ee000 T 100%

Q 7

Focused dthet 27 Filter

Appy 11:49
RE: Gener8 Consul
Data provided for John Doe, John Doe Limited

Information from VesselsValue is subject to Te...

Simon Pickford 11:45
FWD: Monthly report

Do you have time to look at the report today?
| want to get your thoughts before | go back...

Jude Davis
Team Lunch

I'd love to catch up over lunch tomorrow
and talk more about the project. Email me...

Daniel Ellis
Meeting Catchup
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HZATVesselsValuehEENTULSEH

WO TE ETHOTELERMIBRICTVERATESRTE

OV Ea—27)V AV X LI L HFHBEIEF RN TR NHH S
FHMBEEDRE BRI Z AR WG ERATES L EEREELRVDT

ERNDERBIEDT L AV —HME>TVND, R TRIS e ®ICHFRIZE((CEDhE L
T—REEEZLHLER

2Ty M CHEZDDTHIETEMD>TVET

‘ExcellcE 7 — 272 HALTHRED DD TESZHH

-Fixed Age CAfiniE r O HOfME % R T ME EHRFEDOURVEBEZ LTWEY
‘DCFDZEMZEEMATHRRIGTRAEE/ N 2—VZBELTVET

BARDI—H—IcBIFBAREI2—IV

@ « Market Value «-DCF  «Fixed Age Deals
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20121 B1ELS2017E1B1HE CITiTHhNIZEE I DWW BXS | HETH D VesselsValue D
B ST AR RERODEYS | B4 LhE L, ZEEDEG BB T 2B 82 BH L ZEREDT 57

T&RLTWET,
8% q
w 7% :
Gk 1,717
6%
el 13
= (o)
8\3 5%
= 4%
mn
B 3%
NES A 5
AEEE G (%) 0%
+10% 83.6%
1%
+20% 98.1%
0% : :
+ (o) (o)
+30% 100.0% -50% -30% -10% 10%  30% 50%
=58 (%)
=i
HY5 | §8& VesselsValue DS EED LELEL
. . . %8 VWEHHZE )
B #a 547 W vax mem DO VTR =R =
$m $m $m %
30/12/16 | Paraiso Il DRILL RIG (Jack Up) 0 400 FT Singapore | 164.8 17358 8.78 53%
29/12/16 | Ardmore Seatrader | MR2 TNKR 14 47100 DWT | Japan 93 10.92 162 17.4%
23/12/16 | Asian Spirit SUEZMAX TNKR 12 151800 DWT | S.Korea 21 2023 -0.77 37%
23/12/16 | Lydian Trader SMALL CLEAN TNKR | 8 5500 DWT | Turkey 71 712 0.02 0.3%
22/12/16 | Indigo Spera SUPRAMAX BC 5 56100 DWT | Japan 133 13.89 059 4.4%
2112/16 | Cosmic SUEZMAX TNKR 16 150300 DWT | Japan 14 133 -07 | -5.0%
2112/16 | Maverick Gunner PANAMAX BC 6 80700 DWT | S.Korea 13.25 1239 | -0.86 -6.5%
2112/16 | ER Visby FEEDERMAX 4 1084 TEU | China 8.8 7.36 44 | 164%
20/12/16 | Western Tokyo SUPRAMAX BC 4 55800 DWT | Japan 14.25 14.8 055 3.9%
20/12/16 | Bulk Hong Kong CAPESIZE 10 | 180200 DWT | Japan 142 12.9 13 -92%
16/12/16 | Hangzhou vLCC 0 | 320000 DWT | China 59 634 A 7.5%
16/12/16 | Pacific Laurel SUPRAMAX BC 4 58100 DWT | China 15.3 13.85 -1.45 -9.5%
141216 | Stadt Coburg PANAMAX CONT 7 4380 TEU | S.Korea 6 6.54 0.54 9.0%
14/1216 | Cove Island FEEDERMAX 14 M8TEU | China 32 256 -0.64 | -20.0%
141216 | EA Sirius SMALL CLEAN TNKR | 7 12900 DWT | S. Korea 1.5 12.49 0.99 8.6%
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PRGRIEH
VesselsValuelFREICEEHFLTWVET,
BRERES 7316511

E#RH 2010FE7815H

FEAERT AAHERFR

1 Cypress Court Lyric House

Cothey Way 149 Hammersmith Road
Westridge Business Park London

Ryde W14 OQL

PO331QT GCreat Britain

Creat Britain

Junko Abe, i1 Shota Ito, FEFIK
Associate Director & Business Development
Head of Sales Asia Executive (Japan)

; shotaito@vesselsvalue.com
junkoabe@vesselsvalue.com mobile +44 (0) 776 190 5706

mobile +44 (0) 779 601 3229 direct +44 (0) 203 327 9654
direct +44 (0) 203 327 9655

vesselsvalue.com



