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Disclaimer

This communication is neither an offer to sell nor a solicitation of an offer to buy any securities mentioned herein. This
publication is confidential for the information of the addressee only and may not be reproduced in whole or in part; copies
circulated, or disclosed to another party, without the prior written consent of Maxim Group LLC ("Maxim") are strictly prohibited.

Information and opinions presented in this report have been obtained or derived from sources believed by Maxim to be
reliable, but Maxim makes no representation as to their accuracy or completeness. Maxim accepts no liability for loss arising
from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that such
liability arises under specific statutes or regulations applicable to Maxim. This report is not to be relied upon in substitution for
the exercise of independent judgment. Maxim may have issued, and may in the future issue, other reports that are inconsistent
with, and reach different conclusions from, the information presented in this report. Those reports reflect the different
assumptions, views and analytical methods of the analysts who prepared them and Maxim is under no obligation to ensure
that such other reports are brought to the attention of any recipient of this report.

Investing in foreign securities carries certain risks not associated with domestic securities' markets (such as foreign exchange risk,
geo-political risk) and, therefore, may not be suitable for all investors. The value of non-dollar denominated securities is subject
to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities. Investors in
securities such as ADRs, the values of which are influenced by currency volatility, effectively assume this risk. All prices
mentioned in this report are subject to market conditions. Investors must make their own determination as to the
appropriateness of an investment in any securities referred to herein, based in their specific investment objectives, financial
status and risk tolerance.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or
warranty, express or implied is made regarding future performance. Information, opinions and estimates contained in this
report reflect a judgment at its original date of publication by Maxim and are subject to change without notice. The price,
value of and income from any of the securities mentioned in this report can fall as well as rise. Securities recommended,
offered or sold by Maxim: (1) are not insured by the Federal Deposit Insurance Company; (2) are not deposits or other
obligations of any insured depository institution; and (3) are subject to investment risks, including the possible loss of principal
invested. Indeed, in the case of some investments, the potential losses may exceed the amount of initial investment and, in
such circumstances; you may be required to pay more money to support these losses.

Maxim may make markets in the securities listed in this report, and/or maintain positions in the securities listed in this report or
their derivatives that may be contrary to the opinions in this report. Please contact your registered representative to determine
the current market-making status of any specific security. For all relevant disclosures applying to any and all securities
mentioned herein relating to Maxim or its affiliates please go to the following website:
http://www.maximgrp.com/disclosures/third-party.asp

MAX@M | Page 2



Maxim Group Investment Banking

Maxim Group: Successful Track Record in Shipping & Transportation

—?

Capital Link

Since 2004, Maxim has raised over $1 Billion in equity and has advised on over $1.5 Billion in M&A

transactions for shipping and transportation companies

S

L

Seanergy Maritime
Holdings Corp.

eda

-

Seanergy Maritime
Holdings Corp.t

’ Sz’ B”Ik CARRIERS CORP

Star Bulk
Carriers Corp.2

Navios Maritime
Holdings Inc.3

FreeSeas

FreeSeas Inc. 4

$30.0 Million $231.0 Million $188.7 Million $171.0 Million $7.9 Million
Follow-on Offering Initial Public Offering Initial Public Offering Initial Public Offering Initial Public Offering
Joint Book Runner Sole Manager Sole Book Runner Underwriter Underwriter
Closed Closed Completed

\_ ﬁfoa‘ tyexpress

- real time delivery

Velocity Express
Corporation

$45.0 Million
PIPE
Co-Placement Agent

RAND

LOGISTICS, INC.

Rand Logistics Inc.5

$24.0 Million
Initial Public Offering
Underwriter

- ‘m“
Has agreed to acquire
certain assets from the:

Restis Family

$395.2 Million
Advisor to Seanergy

’ hii|
Star MARITIME ACQUISITION CORP

Has agreed to acquire
certain assets of:

$345.2 Million
Advisor to Star Maritime

Company Name & Logo
Cannot Be Disclosed

Asset Acquisition,
Greek Based Shipping
Company

$238.0 Million
Fairness Opinion

1 Formerly known as Seanergy Maritime Corp.

2 Formerly known as Star Maritime Acquisition Corp.
3 Formerly known as International Shipping Enterprises, Inc.
4 Formerly known as Trinity Partners Acquisition Corp.

5 Formerly known as Rand Acquisition Corp.
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| Case Study: Euroseas Ltd. (NasdaqgGM: ESEA) —

Transaction Highlights

N

Euroseas Ltd.

NasdaqGM: ESEA

» Cover Apparel and Euroseas Acquisition Corp. Inc., a subsidiary of Euroseas
Ltd. (“ESEA”) enter into a plan of merger on 8/06

» Raised $21m in a PIPE financing (~7m shares at $3.00 - 25% warrant

EUROSEAS 1 coverage exercisable at $3.60)

» |nitial fleet of 7 vessels (3 bulk carriers, 2 containers and 1 multi-purpose)
= 2/06 registration statement declared effective and reverse merger
completed - begins to trade (OTCBB: ESEAF.OB)
» Subsequently filed to list securities on Nasdaq Global Market
= 1/07 completes a follow-on offering of ~$41m at $8.25 per share
» Nasdaq Global Market approves listing (NasdagGM: ESEA)
» ~$175m raised in balance of 2007 via 2 follow-ons ($13.50 & $17.00 per share)

» 12/09 enters into a $100m joint venture with Eaton Park & Rhone Capital to
pursue investment opportunities in shipping

Summary Company Overview

Reverse Merger: Completed 8/06 " Operatesin the dry cargo, dry bulk and
PIPE: $21m completed 8/06 container shipping markets

Follow-Ons: 1/07 (~$41m), 6/07 = 15 vessels, including 5 dry bulk carriers with

(~$67m) & 11’/07 (=$107m) over 331,808 dwt, 9 containerships with over
15,779 teu and 1 multipurpose vessel with
; Nasdaq Global Market ’
Ei)éir;?nge' ESEA 9 over 22,568 dwt or 950 teu
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Case Study: Paragon Shipping Inc. (NasdaqGM: PRGN) —

Transaction Highlights

I)

Paragon Shipping

NasdaqGM: PRGN

Paragon Shipping Inc.

Inc.

Summary

11/06 raised ~$130.3m in a 144a private placement financing (~13m shares
at $10.00 - 20% warrant coverage exercisable at $10.00)

» |nitial fleet was comprised of 5 dry bulk vessels

8/07 completes a $164.8m initial public offering of 10,300,000 units at $16.00
a share

= Securities are listed on Nasdaq Global Market (NasdagGM: PRGN)
4/09 - 9/09 raising $83.8m in a controlled equity offering
11/09 completes $3.8m PIPE of ~$1.0m at $3.68 per share
Existing fleet is comprised of 11 dry bulk vessels

= 120% fleet growth since 144a offering

Company Overview

144A:
IPO:

$130.3m completed 11/06 " International shipping company specializing
$164.8m completed 8/07 in the global transportation of dry bulk

Controlled Equity

Offering:

PIPE:

Exchange:

Ticker:

PRGN

cargoes

$83.8m from 4/09 to 9/09 » 11 vessels, including 7 Panamax, 2

$3.8m completed 11/09
Nasdaq Global Market

Handymax and 2 Supramax dry bulk carriers
with over 719K dwt
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Case Study: Star Bulk Carriers Corp. (NasdagGM: SBLK) =l

Transaction Highlights

: u
Star B”Ik CARRIERS CORP

Star Bulk Carriers
Corp.

NasdaqGM: SBLK

Star Bulk (formerly Star Maritime) completed $188.7M IPO in Dec. 2005

Announced acquisition of 8 dry bulk vessels from TMT Co., Ltd. for
$345.2M on Jan. 2007

» Merger closed Nov. 2007
Asset sale in 2008 for fleet renewal

Subsequently purchased an additional 5 vessels for $383.7m (cash and
debt)

Fleet grew to 12 dry bulk vessels with over 1.1m dwt by 2009
Asset sale in 2009 for fleet renewal
Existing fleet is comprised of 11 dry bulk vessel with over 931K dwt
» Announced sale of an additional vessel — expected delivery Q2 2010

Summary Company Overview
IPO: $188.7m completed 12/05 * A global shipping company providing
M&A: $345.2m completed 11/07 worldwide seaborne transportation solutions
Exchange: Nasdaq Global Market in the dry bulk sector o
Ticker: SBLK = Vessels transport major bulks, which include

iron ore, coal and grain and minor bulks
such as bauxite, fertilizers and steel products

= 11 dry bulk vessels with over 931K dwt

MAXMM | Page 6



Maxim Group Investment Banking

MAX]M

GROUP

New York City

405 Lexington Avenue
2"d Floor

New York, NY 10174
800-724-0761

Woodbury

99 Sunnyside Blvd
Woodbury, NY 11797
800-537-6923

Red Bank

246 Maple Avenue
2nd Floor

Red Bank, NJ 07701
800-724-0761
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