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Disclaimer

This Presentation (hereinafter collectively referred to as the “Presentation”) has been produced by Epic Gas Ltd. (the “Company”, or “Epic”) for information

purposes only.

This Presentation contains information obtained from third parties. As far as the Company is aware and able to ascertain from the information published by that

third party, no facts have been omitted that would render the reproduced information inaccurate or misleading. To the best of the knowledge of the Company, the

information contained in this Presentation is in all material respects in accordance with the facts as of the date hereof. However, no independent verifications have

been made and no representation or warranty (express or implied) is made as to, and no reliance should be placed on, any information, including projections,

estimates, targets and opinions, contained herein, and no liability whatsoever is accepted as to any errors, omissions or misstatements contained herein, and,

accordingly, none of the Company or any of its parent or subsidiary undertakings or any such person’s officers or employees accepts any liability whatsoever arising

directly or indirectly from the use of this document.

This Presentation contains certain forward-looking statements relating to the business, financial performance and results of the Company and/or the industry in

which it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts, sometimes identified by

the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, and similar expressions. The

forward-looking statements contained in this Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely

opinions and forecasts which are subject to risks, uncertainties and other factors that may cause actual events to differ materially from any anticipated

development. None of the Company or any of its parent or subsidiary undertakings or any such person’s officers or employees provides any assurance that the

assumptions underlying such forward-looking statements are free from errors nor does any of them accept any responsibility for the future accuracy of the

opinions expressed in this Presentation or the actual occurrence of the forecasted developments. The Company assumes no obligation, except as required by law,

to update any forward-looking statements or to conform these forward-looking statements to our actual results.
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Executive Summary 

39
Operated Vessels

#1
Commercial Operator of 
Pressurized LPG Carriers

3%
Orderbook- to- Fleet Ratio

(3-13K CBM)

8%
2018E LPG Export Growth

2nd

Largest Owner of Pressurized 
LPG Vessels

Epic by the Numbers Key Themes

Market-Leading LPG Vessel Operator with Strong Brand 
Recognition

Industry-Leading Cost Structure Among Lowest Compared to 
Peers

Young, Modern High-Quality Fleet of Significant Scale

Compelling Financial Profile with Strong and Stable Cash Flow

Optimal Platform to Drive Industry Consolidation

Highly Diversified Blue-Chip Customer Base

Epic Gas is a Pure-Play, Market-Leading LPG Shipping Platform with Global Scale and Best-in-Class Operations

Secular Market Fundamentals Driving Attractive Freight-Rate 
Dynamics

World Class Management with In-House Commercial and Technical Manageme

~24%(1)

3 yr. Avg. EBITDA Margin High Barriers to Entry Given Technically Demanding Nature of Busi  

Source: Company data and public filings. 
1) Based on 2015-2017 average EBITDA margin calculated as adjusted EBITDA / TCE Revenue.
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Market Leader in Pressurized LPG Vessel Operations  

 Largest commercial operator, and second largest owner of pressurized 
LPG carriers 

― Pressurized vessels focus on last mile delivery and benefit from low 
newbuilding and maintenance costs combined with ease of 
operation relative to semi- and fully-refrigerated vessels

― Epic boasts a 29% market share of vessels operated in the 7,000-
11,000 CBM space

 The Company transported 2.8 million tons of LPG and petrochemicals 
in 2017 with 2,486 cargo operations across 266 different ports 

 Operates a fleet of 39 vessels and is the only owner of the full size-
spectrum of pressurized vessels, ranging from 3,500 CBM to 11,000 
CBM 

 Global reach across key trading regions with diversified commodity 
exposure and last mile delivery capabilities

264,500

193,600
174,200

140,800

0

40,000

80,000

120,000

160,000

200,000

240,000

280,000

Epic Gas Peer #1 Peer #2 Peer #3

Epic Gas is the World’s Largest Commercial Operator of Fully Pressurized LPG Vessels

Epic Gas Trades 15% of Global Pressurized Fleet(1)

Only Owner of Full-Size Spectrum of Pressurized Vessels

Fleet Size
(CBM)

Vessel Size (CBM) Operated Vessels Total CBM

3,500 7 24,500 

5,000 10 50,000 

7,500 14 105,000 

9,500 2 19,000 

11,000 6 66,000 

Total 39

Epic Gas Pressurized Market Share by Vessel Class

4%

11%

29% 29%
27%

15%

0%

5%

10%

15%

20%

25%

30%

35%

3,000 –
4,999 CBM

5,000 –
6,999 CBM

7,000 –
8,999 CBM

9,000 -
10,999 CBM

11,000+ CBM Total

(1)

264,500

% Market Share

Source: Company data. 
1) Based on total fleet CBM.



Young, Modern, High-Quality Fleet of Significant Scale

# of Vessels Vessel Size (CBM) Description Illustrative Epic Vessels Average Age

6 11,000
 2 vessels chartered-in
 Total capacity of 66,000 CBM
 Average Size: 120m x 21m

2 years

2 9,500
 Total capacity of 19,000 CBM
 Average Size: 120m x 19m

12 years

14 7,500
 2 vessels chartered-in
 Total capacity of 100,800 CBM 
 Average Size: 117m x 18m

10 years

10 5,000
 Total capacity of 50,000 CBM
 Average Size: 100m x 18m

8 years

7 3,500
 3 vessels chartered-in
 Total capacity of 24,500 CBM
 Average Size: 96m x 15m

9 years

5

Epic Caledonia Epic Corsica

Epic St. Agnes Epic St. Croix

Epic Borneo Epic Bonaire

Epic Madeira Epic Manhattan

Epic Samos Epic Sentosa

Epic Boasts a Young, Japanese-Built Fleet with an Average Age of 7.6 Years vs. the World Fleet at 11.4 Years(1)(2)

Source: Company data and Marine Traffic. 
1) Calculated on a weighted-average CBM basis.
2) Useful life of pressurized vessels is 30 years. 
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What is Liquified Petroleum Gas (“LPG”)?

 LPG generally refers to Propane and Butane, which are 
commonly used in heating and cooking applications

 LPG also serves as a key fuel source for many residential and 
commercial customers who do not have direct access to 
heat or electricity and require an economical and flexible 
alternative

― Applications and uses include heat, industrial 
machinery and fuel for grills and other cooking 
appliances 

 Roughly 60% of LPG is recovered during oil and natural 
extraction while the remaining 40% is produced during the 
refining process

End Market Uses

Top Consuming RegionsTop Producing Regions

Millions of Metric Tons Millions of Metric Tons

Source: IHS Markit.

Industrial ApplicationsCommercial Applications Residential Power

Heat GenerationCooking Applications Outdoor Grills
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Why is LPG Shipping Important?

 LPG shipping provides a critical link supporting trade 
between low-cost exporters (e.g. N. America and the Middle 
East) and high-demand importers (e.g. China and India)

 Due to its unique composition, LPG must be kept under 
extreme temperature or pressure conditions while in transit 
to remain in its liquid state, which requires deep operational 
knowledge

 Various vessel classes utilize different liquification 
technologies and each provide a unique and valuable service 

 Fully pressurized vessels offer lower asset cost (~20%) and 
operating cost (~5%) in comparison to semi-refrigerated 
vessels but can compete in the same lanes

Top LPG Exporters

Market Breakdown by Vessel Class

Millions of Metric Tons

Source: Company data and IHS Markit.

Class CBM Liquification 
Method Service # of 

Vessels
Total Capacity 

(CBM)
% of LPG Fleet

by Capacity Advantages Disadvantages

Fully-Pressurized 0-13,000 Pressure Last Mile 706 2,300,000 7% • Low operating cost
• Low asset cost

• Low cargo capacity
• Restricted trade area

Semi-Refrigerated 
(incl. Eth)

3,000 -
23,000 

Temp.
/ Pressure Regional 300 3,300,000 10% • Flexibility 

• Ease of construction
• High building cost
• Complex operation

Mid-Size 20,000 -
45,000 Temp. Medium / 

Long Haul 186 5,500,000 16% • Highly efficient

• LPG carried in high 
weight-to-volume 
ratio

• Easiest tank 
construction  

• Lack of flexibility 

• Pressure limitation 

• Limited access to 
terminals and ports

LGC 45,000 -
65,000 Temp. Long Haul 24 1,400,000 4%

VLGC 65,000 + Temp. Long Haul 269 22,000,000 64%
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Epic Gas Business Model

 Epic Gas operates a fleet of 39 fully-pressurized LPG vessels ranging from 3,500 to 11,000 CBM providing transportation services for 
LPGs and petrochemicals to many of the word’s largest oil majors, refineries and trading houses

 Given Epic’s dominant position in the smaller pressurized segment, Epic plays an integral role in the LPG value chain by providing 
critical final-mile services from refineries and large vessels (15-20% transshipment) to filling plants and storage areas 

 Fully-pressurized gas carriers have several advantages over semi-refrigerated carriers including low maintenance and energy costs 
as cargo is transported at ambient temperatures

 Epic strategically positions teams on the ground within niche global markets in order to understand and work with terminal shippers 
and receivers to identify new commercial opportunities with high-growth customers

Where Epic Fits in the LPG Value Chain

Production Refining Transportation to 
Storage Terminals

Transportation to 
Filling Plants and 

Storage Areas

Distribution to 
End Users 

 60% of LPG is 
recovered during the 
extraction of natural 
gas and oil

 Crude oil is 
transported from the 
production sites to 
refiners via tankers or 
pipelines

 40% of LPG is 
produced during    
crude oil refining 

 LPG generally stored in 
pressurized tanks 
(vessels or spheres) 
within intermediary 
storage centers

 Small bulk trucks 
distribute LPG from 
the storage centers to 
various consumers

Transportation to 
Refineries 

 LPG transported to 
storage terminals via 
LPG carriers

Production Refining 
Transportation 

to Storage 
Terminals

Transportation 
to Filling Plants 
& Storage Areas

Distribution to 
End Users 

Transportation 
to Refineries 

1 63 52 4

Source: Company data.

Key element of the value chain



Pressurized LPG Shipping Route Overview
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A Global Business Focused on Last Mile Regional Trades that Deliver End Products to Consumers’ Geographies 

Low traffic density

Medium traffic density

High traffic density

Source: Steem1960 and Company data.
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Growing Ship to Ship Operations

Epic Gas Ship-to-Ship (STS) Operations Heat Map

- 162 STS operations in H1 
2018 

- A global demand
- Strong growth between 

Indonesia and Singapore
- Increased operations off 

Male2014 2015 2016 2017

No. STS Ops 24 108 198 413

Operations by Region

0

25

50

75

100

125

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2016 2017 2018

Off Singapore Off Male W. Africa

Uruguay Carib Others

Growing Ship to Ship Operations

Epic Gas Recognized as Provider of Quality Tonnage for Technically Demanding Manoeuvres Alongside Larger LPG Vessels

413 STS operations in 2017 in 26 different countries
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Highly Diversified Blue-Chip Customer Base

 Serves more than 50 customers on a regular basis with strong customer retention driven by superior service offering

 Top ten customers represent approximately 65% of 2017 revenue

 4 vessels operating in the Americas, 19 in the Europe/Middle East/Africa, 16 in Asia. 

 Epic offers customized transportation solutions to its customers that include voyage charters, fixed-rate charters, variable rate charters 
and COAs

 Vetted with leading oil majors, national oil companies and commodity trading houses

 Annual audits with key customers receiving appropriate approvals 

Epic Gas Maintains Longstanding Relationships with a Diverse Group of Blue-Chip Customers

FY17 Tonnes TransportedFY17 Customer Mix by Type & RegionKey Customer Relationships

Trader (LPG)
40%

Oil Major 40%

Trader 
(Petchem) 18%

Operator 2%

Europe 50%

Asia 34%

America 9%

Middle East 6% Africa 1%

Source: Company data.

2,277,555

554,480

Tonnes Transported in 2017

LPG Petchems



Company Overview
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Tokyo
(1 Employee)

Singapore HQ 
(75 Employees)

Manila 
(32 Employees)

Hamburg
(1 Employee)

London
(13 Employees)

ProfessionalLocal Presence Pro-Active Real-Time Support Customer-Focused

Oversees all strategic, financing, 
commercial and operational aspects 
of the business  

• Technical & 
Crewing

• Chartering & 
Operations• Management 

• Chartering & 
Operations 

• Technical and 
Crewing

• Technical & 
Crewing

Maintains relationships with 
customers, negotiates contracts and 
coordinates terminal operations 

Provides maintenance and docking, 
sources qualified crew and ensures 
the highest level of safety compliance

Provides finance and accounting, 
investor relations, risk management 
and compliance support along with 
human resources and general 
administrative functions

Management: 
(2 Employees)

Chartering & Operations: 
(15 Employees)

Technical & Crewing: 
(72 Employees)

Finance, IT, HR & Admin: 
(33 Employees)

Epic’s Global Fleet (39 Vessels)

• Management 
• Chartering & 

Operations 
• Technical & 

Crewing
• Finance, IT, HR & 

Admin

Source: Company data.

1,200 Seafarers



Recent Trends in Pressurized LPG Shipping

 Following supply growth of 8% per annum from 2005 through 2017 on a total CBM 
basis, the small pressurized LPG fleet is expected to experience a contraction of 1% 
annually from 2018E through 2020E, as scrappings are expected to outpace 
newbuilds

― Total newbuildings are expected to bring just 61,500 CBM of capacity online 
from 2018 through 2020 in aggregate (or 3.3% of the current fleet)

 Only 11(2) vessels are expected to be delivered over the next three years

― Total scrappings are expected to remove 105,500 CBM of capacity from 2018 
through 2020 in aggregate (5.7% of the current fleet)

 25 vessels (or 92,500 CBM) are set to reach 28 years of age within the 
next three years

 Ton-mile LPG shipping demand is expected to grow by 5% year-over-year in 2018E, 
marking a continuation of the strong trade growth momentum since 2012

13

Smallest Orderbook  - Supply Reducing Alongside Continued Growth in Demand

Source: Clarksons SIN, Press Global, FGE Global Energy, and Company data.
1) Assumes scrapping occurs after vessels reach 28 years of age.
2) Includes 3 newbuilds delivered in 2018.

Pressurized LPG Newbuilds 
Tapering Off

Significant Pressurized LPG Scrapping 
Over the Next 3 Years(1)

Limited Pressurized LPG 
Net Fleet Growth

111,825

74,500

31,500
15,000 15,000
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International Fleet Development - Pressure & Semi-Ref (non-ethylene) Information

Scrapping Underway in the Semi-Ref Space (Clarkson Research) Scrapping Developing in the Pressurised Market (Clarkson Research)
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Demand - Global Trade and Drivers
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Global LPG seaborne
2018: estimate +3.5% year on year growth 

USA LPG exports Q2 2018 +17% year on year
Propane, Butane, Ethane +4%, +108%, +63%  

India and China LPG Imports 
Key Demand Drivers
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LPG Imports 
(Tonnes)

China India

2015 12,031,000 8,889,502
2016 16,095,735 10,047,622
2017 18,400,550 11,463,000


Deal Flow

		Deal Flow

		Date								3-Apr-18		11-Apr-18		10-May-18		11-May-18		14-May-18		15-May-18		15-May-18

		Term		Epic		Petredec		Epic		Petredec		Epic		Petredec		Epic		Petredec		Epic		Epic		Eval (1)		Eval (2)

		Price		$130m		$138m		$132m		$135m		$135m / $109m		$138m/$109m		$135m		$136.5m		$135.75m		$135.75m		$134m

		Charterback		4 vsls		3 vsls		4 vsls		2/4 or 4/6		2/4 or 4/6		4/6		4/6		4/6		agreed		agreed

		Period		3+2 yrs		2 yrs		3+2 yrs		2+3 yrs		2/3+3/2 yrs		4 for 2 yrs		3/2 and 1/3		4 for 2 yrs		agreed		agreed

		older a/b		400/420/460+470/480		380/400		390/410/450+470/480k		380/395+440		390/410/445+465/475		390/410/445+465/475		390/410/445+465/475		agreed		agreed		agreed		-10%

		Newer cdef		430/450/490+500/510		400/420		425/445/485+495/505k		415/430+470		421/442/481+492/502		421/442/481+492/502		421/442/481+492/502		agreed		agreed		agreed		400/440/484

		opt 1x7k						330/365/405+415/425k																320/365/400

		Excl		5 yrs		3 yrs		3 yrs		2 yrs >9k		3 yrs all		2 yrs/no opts.		2 yrs/2 opts		2 opts.		agreed		agreed





Simple JD 50m share Combo

						Epic

				Assumes issuing 50 mm shares at @2.00 net per share

		FMV NAV		Epic		P-D		E+P

		   Vessels		522.5		135.0		657.5

		   Cash		20.5		35		55.5

		   Other		-5.4				-5.4

		      Total		537.6		170.0		707.6

		Bank Debt		242.7		65.0		307.7

		Fin Leases		53.8				53.8

		     Total		296.5		65.0		361.5

		NAV		241.1		65.0		346.1

		   Per Share		3.43		NA		2.88

		Shares		70.3		50.0		120.3

		EBITDA 2019

		    Epic		60.0

		    PD		30.0

		       Total		90.0

		Valuation @ 7.5x		675

		 Less Debt		311.5

				363.5

		Per share		3.02





Summary and Breakeven



				Year 1		Year 2		Year 3		Year 4		Year 5				Cash Breakeven Summary

		INCOME STATEMENT																Year 1		Year 2		Year 3		Year 4		Year 5		Average

		Net revenues		27416515.65		28920763.42		31879189.49		33549997.5		32521710.85				Interest		-60,228		-52,268		-44,309		-36,350		-28,452		-44,321

		OPEX		-9344000		-9666048		-9811038.72		-9958204.301		-10107577.37				OPEX		-129,778		-134,251		-136,264		-138,308		-140,383		-135,797

		SG&A		-720000		-720000		-720000		-720000		-720000				Takeover cost		-833		-833		-833		-833		-833		-833

		Takeover cost		-225000		-75000										Dry docking		-23,139		-23,139		-23,139		-23,139		-23,139		-23,139

		EBITDA		17127515.65		18459715.42		21348150.77		22871793.2		21694133.48				SG&A		-10,000		-10,000		-10,000		-10,000		-10,000		-10,000

																Debt repaymt.		-130,840		-130,840		-130,840		-130,840		-130,840		-130,840

		Interest		-4336409.388		-3763328.728		-3190248.068		-2617167.408		-2048563.042				Total		-354,818		-351,332		-345,386		-339,470		-333,648		-344,931

		Amortisation		-264400		-264400		-264400		-264400		-264400

		Depreciation		-6612527.778		-6585444.444		-6585444.444		-6585444.444		-6585444.444				Net Breakeven		-354,818		-351,332		-345,386		-339,470		-333,648		-344,931

		Net Income		5914178.479		7846542.25		11308058.26		13404781.35		12795725.99				Commission		3.25%		3.25%		3.25%		3.25%		3.25%				excl. SG+A

																Gross Breakeven		-366,737		-363,134		-356,988		-350,874		-344,856		-356,518		-346,518



		CASH FLOW

		Cash BoP		0		5470602.257		8841484.951		15743883.66		26578005.45				TCE Epic Budget		420,000		440,000		484,000		500,000		500,000

		CF from Operating		14905515.65		16554715.42		19513150.77		22871793.2		18004133.48				TCE Charter Back OLD		390,000		410,000		445,000		465,000		475,000

		CF from Financing		126565086.6		-13183832.73		-12610752.07		-12037671.41		-11469067.04				TCE Charter Back NEW		421,000		442,000		481,000		492,000		502,000

		CF from Investing		-136000000		0		0		0		0

		Cash EoP		5470602.257		8841484.951		15743883.66		26578005.45		33113071.88				Epic Gas Fleet Summary, 2018 Budget



		LOAN SCHEDULE

		Loan BoP		0		65379496		55958992		46538488		37117984

		Drawdown		74800000		0		0		0		0

		Repayments		-9420504		-9420504		-9420504		-9420504		-9420504

		Loan EoP		65379496		55958992		46538488		37117984		27697480





		Multiple		7.94		7.37		6.37		5.95		6.27



		MANAGEMENT INCOME EGL

		Commission		358150		384646.5		423390.9		433462.5		434362.5

		Techn. Mngmt. Fee		720000		720000		720000		720000		720000

		Total		1078150		1104646.5		1143390.9		1153462.5		1154362.5





EV basis EBITDA

				Yr 1		Yr 2		Yr 3		Yr 4		Yr 5

		EBITDA

		EGL standalone		44620000		54400000		60488484.41		64115488.61		64056781.85

		Echo		18205665.65		19564361.92		22491541.67		24025255.7		22848495.98

		Combined		62825665.65		73964361.92		82980026.08		88140744.31		86905277.83

		(X) MULTIPLE		7.5x		7.5x		7.5x		7.5x		7.5x

		ENTERPRISE VALUE

		EGL standalone		334650000		408000000		453663633.1		480866164.5		480425863.9

		Echo		136542492.3		146732714.4		168686562.5		180189417.7		171363719.8

		Combined		471192492.3		554732714.4		622350195.6		661055582.3		651789583.7



		(-) NET DEBT

		EGL standalone		245.0		215.8		175.9		131.4		115.4

		Echo		59908893.74		47117507.05		30794604.34		10539978.55		-5415591.884

		Combined		304904182.5		262940685.6		206702063.1		141948549.8		109989579.9



		EQUITY VALUE

		EGL standalone		89.7		192.2		277.8		349.5		365.0

		Echo		76.6		99.6		137.9		169.6		176.8

		Combined		166.3		291.8		415.6		519.1		541.8



		(/) SHARES OUTSTANDING

		EGL standalone		70.0		70.0		70.0		70.0		70.0

		Echo		46.8		46.8		46.8		46.8		46.8

		Combined		117.3		117.3		117.3		117.3		117.3

		SHARE PRICE

		EGL standalone		1.27		2.73		3.94		4.96		5.18

		Echo		1.64		2.13		2.95		3.62		3.78

		Combined		1.42		2.49		3.54		4.43		4.62





NAV basis FMV

				Yr 1		Yr 2		Yr 3		Yr 4		Yr 5

		FMV

		EGL standalone		495000000		465000000		435000000		405000000		375000000

		Echo		130755555.6		127416111.1		122806666.7		117562222.2		112757777.8

		Combined		625755555.6		592416111.1		557806666.7		522562222.2		487757777.8

		(-) NET DEBT

		EGL standalone		245.0		215.8		175.9		131.4		115.4

		Echo		59908893.74		47117507.05		30794604.34		10539978.55		-5415591.884

		Combined		304904182.5		262940685.6		206702063.1		141948549.8		109989579.9



		NAV

		EGL standalone		250.0		249.2		259.1		273.6		259.6

		Echo		70.8		80.3		92.0		107.0		118.2

		Combined		320.9		329.5		351.1		380.6		377.8



		(/) SHARES OUTSTANDING

		EGL standalone		70.0		70.0		70.0		70.0		70.0

		Echo		46.8		46.8		46.8		46.8		46.8

		Combined		117.3		117.3		117.3		117.3		117.3

		SHARE PRICE

		EGL standalone		3.55		3.54		3.68		3.88		3.68

		Echo		1.51		1.72		1.97		2.29		2.52

		Combined		2.74		2.81		2.99		3.25		3.22





IRR

		June 2023 Exit - Returns Analysis

		Sales Price as % of BV of Vessels		80%		90%		100%		110%		112.5%		120%

																										A

		BV Jun'23						112757777.8																IRR		6 vessels

				90206222.22		101482000		112757777.8		124033555.6		126852500		135309333.3

																								Sale @ 100% of BV		12.5%

		Loan Outstanding						27697480																Sale @ 110% of BV		14.6%

		Less: Cash						33113071.88																Sale @ 112.5% of BV		15.1%

		Net Debt						-5415591.884																Sale @ 120% of BV		16.5%



		Proceeds to Equity		95621814.11		106897591.9		118173369.7		129449147.4		132268091.9		140724925.2



		Total New Equity						65522000



		ROE		1.46x		1.63x		1.80x		1.98x		2.02x		2.15x

		IRR		7.9%		10.3%		12.5%		14.6%		15.1%		16.5%



		Investment timeline		Jul-18		Dec-18		Dec-19		Dec-20		Dec-21		Jun-23

				-65522000										95621814.11		80%

				-65522000										106897591.9		90%

				-65522000										118173369.7		100%

				-65522000										129449147.4		110%

				-65522000										132268091.9		113%

				-65522000										140724925.2		120%











Shares and IRR group level



				Number of outstanding shares		70,471,771												30-Jun-18		NAV		Shares		NAV/Share		EBITDA (19)		EBITDA (4YR)		EBITDA/Share (19)		EBITDA/Share (4YR)		Net Income (19)		Net Income (5YR)		NI/Share (19)		NI/Share (5YR)

				Equity requirement US$		65,522,000												EPIC NAV		$252.8 m		70.472		$3.59		$54.40 m		$57.54 m		$0.77		$0.82		$9.48 m		$13.41 m		0.13		$0.19

				Share Illustration														ECHO NAV/EQUITY		$65.5 m		46.801		$1.40		$17.13 m		$20.3 m		$0.37		$0.43		$5.91 m		$10.25 m		0.13		$0.22

				US$/share		No. of shares		% in Epic Gas										Total		$318.3 m		117.273		$2.71		$71.53 m		$77.8 m		$0.61		$0.66		$15.39 m		$23.67 m		0.13		$0.20

				1.25		52,417,600		43%												26%		40%				31%		35%

				1.50		43,681,333		38%

				1.75		37,441,143		35%

				2.00		32,761,000		32%

				2.50		26,208,800		27%

				3.00		21,840,667		24%

																						Epic Forecast				Output Jefferies Model

				Return Analysis (Group level)																		2018E		2019.0		2020.0		2021.0		2022.0

				% in Epic Gas		Equity value @ Exit				IRR								EBITDA				$   44.6		$   54.4		$   60.5		$   64.1		$   64.1

						350		450		350		450						Net Income				$   (2.2)		$   9.5		$   18.6		$   20.8		$   20.4

				43%		149.3		191.9		17.9%		24.0%						Ending Cash Balance				$   26.4		22.35		25.4		41.4		38

				38%		133.9		172.2		15.4%		21.3%

				35%		121.4		156.1		13.1%		19.0%

				32%		111.1		142.8		11.1%		16.9%

				27%		94.9		122.0		7.7%		13.2%

				24%		82.8		106.5		4.8%		10.2%





						1-Jul-18		30-Jun-23		IRR

						-65.522		149.3		17.9%

						-65.522		133.9		15.4%

						-65.522		121.4		13.1%

						-65.522		111.1		11.1%

						-65.522		94.9		7.7%

						-65.522		82.8		4.8%

						-65.522		191.9		24.0%

						-65.522		172.2		21.3%

						-65.522		156.1		19.0%

						-65.522		142.8		16.9%

						-65.522		122.0		13.2%

						-65.522		106.5		10.2%







TCE assumptions

																																																				Low Case

		High Case		choose																																																High Case



		Size				2018		2019		2020		2021		2022

		11000 cbm - Epic Budget modern				415,800		435,600		479,160		495,000		495,000







		Low Case				2018		2019		2020		2021		2022												LPG Imports (Tonnes)		China		India

		Growth																								2015		12,031,000		8,889,502

		11000 cbm - Gross				400,000		440,000		470,000		470,000		470,000												2016		16,095,735		10,047,622

		11000 cbm - Net of Util				396,000		435,600		465,300		465,300		465,300												2017		18,400,550		11,463,000







		High Case				2018		2019		2020		2021		2022

		Growth																				Yr 1		Yr 2		Yr 3		Yr 4		Yr 5

		11000 cbm - Gross modern				420,000		440,000		484,000		500,000		500,000						Kahyasi		421,000		442,000		481,000		492,000		495,000

		11000 cbm - Gross older				388,500

Uta Urbaniak: Uta Urbaniak:
Discount 7.5%		407,000		447,700		462,500		462,500						Kendal		390,000		410,000		443,223		457,875		457,875

		11000 cbm - Epic Budget modern				415,800		435,600		479,160		495,000		495,000						Keswick		390,000		410,000		443,223		457,875		457,875

		11000 cbm - Epic Budget older				384,615		402,930		443,223		457,875		457,875						Kingcraft		421,000		442,000		481,000		492,000		495,000

		11000cbm - Options older								445,000		457,875		457,875						Kisber		415,800		435,600		479,160		495,000		495,000

		11000cbm - Options modern								481,000		492,000		495,000						Kris Kin		415,800		435,600		479,160		495,000		495,000







		Utilisation		99%

		Discount older ships		0.00%









Model

								Jul-18		Aug-18		Sep-18		Oct-18		Nov-18		Dec-18		Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Jan-21		Feb-21		Mar-21		Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22		Apr-22		May-22		Jun-22		Jul-22		Aug-22		Sep-22		Oct-22		Nov-22		Dec-22		Jan-23		Feb-23		Mar-23		Apr-23		May-23		Jun-23

								31		31		30		31		30		31		31		28		31		30		31		30		31		31		30		31		30		31		31		28		31		30		31		30		31		31		30		31		30		31		31		28		31		30		31		30		31		31		30		31		30		31		31		28		31		30		31		30		31		31		30		31		30		31		31		28		31		30		31		30



		INCOME STATEMENT

		Gross charter income						2,453,600		2,453,600		2,453,600		2,243,100		2,453,600		2,258,600		2,493,200		2,298,200		2,493,200		2,282,700		2,493,200		2,275,400		2,357,400		2,357,400		2,357,400		2,575,200		2,575,200		2,575,200		2,662,320		2,662,320		2,662,320		2,662,320		2,662,320		2,662,320		2,806,766		2,806,766		2,806,766		2,806,766		2,806,766		2,806,766		2,838,446		2,838,446		2,838,446		2,838,446		2,838,446		2,838,446		2,889,750		2,889,750		2,889,750		2,889,750		2,889,750		2,889,750		2,889,750		2,889,750		2,889,750		2,889,750		2,889,750		2,889,750		2,895,750		2,895,750		2,895,750		2,895,750		2,895,750		2,895,750		2,895,750		2,895,750		2,895,750		2,895,750		2,895,750		2,895,750

		Kahyasi		11,000				421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000

		Kendal		11,000				390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875

		Keswick		11,000				390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875

		Kingcraft		11,000				421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000

		Kisber		11,000				415,800		415,800		415,800		415,800		415,800		415,800		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000

		Kris Kin		11,000				415,800		415,800		415,800		415,800		415,800		415,800		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		Off-hire for dry dockings						0		(314,516)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(285,161)		0		(285,161)		0		(309,135)		0		(309,135)		0		0		0		(295,482)		0		0		(316,588)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(95,806)		0		(99,000)		0		(99,000)		0		(95,806)		0		0		0		(369,254)		(375,962)

		Kahyasi		11,000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(285,161)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(95,806)		0		0		0		0		0		0		0		0		0		0		0

		Kendal		11,000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(295,482)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(369,254)		0

		Keswick		11,000				0		(314,516)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(316,588)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(375,962)

		Kingcraft		11,000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(285,161)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(99,000)		0		0		0		0		0		0		0		0		0

		Kisber		11,000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(309,135)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(99,000)		0		0		0		0		0		0		0

		Kris Kin		11,000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(309,135)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(95,806)		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		Net charter income						2,373,858		2,069,564		2,373,858		2,170,199		2,373,858		2,185,196		2,412,171		2,223,509		2,412,171		2,208,512		2,412,171		2,201,450		2,280,785		2,280,785		2,280,785		2,491,506		2,491,506		2,491,506		2,299,901		2,575,795		2,299,901		2,575,795		2,276,706		2,575,795		2,416,458		2,715,546		2,715,546		2,715,546		2,429,667		2,715,546		2,746,197		2,439,898		2,746,197		2,746,197		2,746,197		2,746,197		2,795,833		2,795,833		2,795,833		2,795,833		2,795,833		2,795,833		2,795,833		2,795,833		2,795,833		2,795,833		2,795,833		2,795,833		2,708,945		2,801,638		2,705,856		2,801,638		2,705,856		2,801,638		2,708,945		2,801,638		2,801,638		2,801,638		2,444,385		2,437,895



		Opex						(793,600)		(793,600)		(768,000)		(793,600)		(768,000)		(793,600)		(793,600)		(716,800)		(793,600)		(768,000)		(793,600)		(768,000)		(805,504)		(805,504)		(805,504)		(805,504)		(805,504)		(805,504)		(805,504)		(805,504)		(805,504)		(805,504)		(805,504)		(805,504)		(817,587)		(817,587)		(817,587)		(817,587)		(817,587)		(817,587)		(817,587)		(817,587)		(817,587)		(817,587)		(817,587)		(817,587)		(829,850)		(829,850)		(829,850)		(829,850)		(829,850)		(829,850)		(829,850)		(829,850)		(829,850)		(829,850)		(829,850)		(829,850)		(842,298)		(842,298)		(842,298)		(842,298)		(842,298)		(842,298)		(842,298)		(842,298)		(842,298)		(842,298)		(842,298)		(842,298)

		Kahyasi		11,000				(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

		Kendal		11,000				(142,600)		(142,600)		(138,000)		(142,600)		(138,000)		(142,600)		(142,600)		(128,800)		(142,600)		(138,000)		(142,600)		(138,000)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)

		Keswick		11,000				(142,600)		(142,600)		(138,000)		(142,600)		(138,000)		(142,600)		(142,600)		(128,800)		(142,600)		(138,000)		(142,600)		(138,000)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)

		Kingcraft		11,000				(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

		Kisber		11,000				(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

		Kris Kin		11,000				(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		Takeover cost						0		0		0		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		SG&A						(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)		(60,000)



		EBITDA						1,520,258		1,215,964		1,545,858		1,291,599		1,520,858		1,306,596		1,533,571		1,421,709		1,533,571		1,355,512		1,533,571		1,348,450		1,390,281		1,390,281		1,390,281		1,626,002		1,626,002		1,626,002		1,434,397		1,710,291		1,434,397		1,710,291		1,411,202		1,710,291		1,538,871		1,837,960		1,837,960		1,837,960		1,552,081		1,837,960		1,868,610		1,562,311		1,868,610		1,868,610		1,868,610		1,868,610		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,806,647		1,899,340		1,803,558		1,899,340		1,803,558		1,899,340		1,806,647		1,899,340		1,899,340		1,899,340		1,542,087		1,535,597



		Loan interest						(386,467)		(386,467)		(374,000)		(374,299)		(362,224)		(374,299)		(362,130)		(327,085)		(362,130)		(338,673)		(349,962)		(338,673)		(337,794)		(337,794)		(326,897)		(325,626)		(315,122)		(325,626)		(313,458)		(283,123)		(313,458)		(291,571)		(301,290)		(291,571)		(289,121)		(289,121)		(279,795)		(276,953)		(268,019)		(276,953)		(264,785)		(239,161)		(264,785)		(244,468)		(252,617)		(244,468)		(240,449)		(240,449)		(232,692)		(228,281)		(220,917)		(228,281)		(216,113)		(195,198)		(216,113)		(197,366)		(203,944)		(197,366)		(191,776)		(191,776)		(185,590)		(179,608)		(173,814)		(179,608)		(167,440)		(151,236)		(167,440)		(152,501)		(155,272)		(152,502)



		Transaction cost amortisation						(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)		(22,033)

		Kahyasi		11,000				(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)

		Kendal		11,000				(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)

		Keswick		11,000				(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)		(2,343)

		Kingcraft		11,000				(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)

		Kisber		11,000				(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)

		Kris Kin		11,000				(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)		(4,337)

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		Vessel depreciation						(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)



		Dry docking amortisation						(138,833)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)



		NET INCOME						535,888		258,677		601,038		346,480		587,813		361,477		600,620		523,803		600,620		446,019		612,788		438,956		481,666		481,666		492,563		729,556		740,060		729,556		550,119		856,347		550,119		847,900		539,092		847,900		678,929		978,018		987,344		990,186		713,241		990,186		1,033,004		752,330		1,033,004		1,053,322		1,045,173		1,053,322		1,094,714		1,094,714		1,102,470		1,106,882		1,114,246		1,106,882		1,119,050		1,139,964		1,119,050		1,137,797		1,131,218		1,137,797		1,044,051		1,136,743		1,047,147		1,148,912		1,058,923		1,148,912		1,068,387		1,177,284		1,161,080		1,176,019		815,995		812,275





		CASHFLOW STATEMENT



		EBITDA						1,520,258		1,215,964		1,545,858		1,291,599		1,520,858		1,306,596		1,533,571		1,421,709		1,533,571		1,355,512		1,533,571		1,348,450		1,390,281		1,390,281		1,390,281		1,626,002		1,626,002		1,626,002		1,434,397		1,710,291		1,434,397		1,710,291		1,411,202		1,710,291		1,538,871		1,837,960		1,837,960		1,837,960		1,552,081		1,837,960		1,868,610		1,562,311		1,868,610		1,868,610		1,868,610		1,868,610		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,806,647		1,899,340		1,803,558		1,899,340		1,803,558		1,899,340		1,806,647		1,899,340		1,899,340		1,899,340		1,542,087		1,535,597



		Dry docking cost						0		(900,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(635,000)		0		(635,000)		0		(635,000)		0		(635,000)		0		0		0		(600,000)		0		0		(600,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(110,000)		0		(110,000)		0		(110,000)		0		(110,000)		0		0		0		(1,625,000)		(1,625,000)

		Kahyasi		11,000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(635,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(110,000)		0		0		0		0		0		0		0		0		0		0		0

		Kendal		11,000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(600,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(1,625,000)		0

		Keswick		11,000				0		(900,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(600,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(1,625,000)

		Kingcraft		11,000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(635,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(110,000)		0		0		0		0		0		0		0		0		0

		Kisber		11,000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(635,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(110,000)		0		0		0		0		0		0		0

		Kris Kin		11,000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(635,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		(110,000)		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		Others						(1,322,000)

		Kahyasi		11,000				(260,208)

		Kendal		11,000				(140,583)

		Keswick		11,000				(140,583)

		Kingcraft		11,000				(260,208)

		Kisber		11,000				(260,208)

		Kris Kin		11,000				(260,208)

		0		0				0

		0		0				0

		0		0				0

		0		0				0



		CASHFLOW FROM OPERATIONS						198,258		315,964		1,545,858		1,291,599		1,520,858		1,306,596		1,533,571		1,421,709		1,533,571		1,355,512		1,533,571		1,348,450		1,390,281		1,390,281		1,390,281		1,626,002		1,626,002		1,626,002		799,397		1,710,291		799,397		1,710,291		776,202		1,710,291		903,871		1,837,960		1,837,960		1,837,960		952,081		1,837,960		1,868,610		962,311		1,868,610		1,868,610		1,868,610		1,868,610		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,696,647		1,899,340		1,693,558		1,899,340		1,693,558		1,899,340		1,696,647		1,899,340		1,899,340		1,899,340		(82,913)		(89,403)



		Equity						65,522,000

		Kahyasi		11,000				13,248,934

		Kendal		11,000				6,263,132

		Keswick		11,000				6,263,132

		Kingcraft		11,000				13,248,934

		Kisber		11,000				13,248,934

		Kris Kin		11,000				13,248,934

		0		0				0

		0		0				0

		0		0				0

		0		0				0







		Loan drawdown						74,800,000

		Kahyasi		11,000				15,125,000

		Kendal		11,000				7,150,000

		Keswick		11,000				7,150,000

		Kingcraft		11,000				15,125,000

		Kisber		11,000				15,125,000

		Kris Kin		11,000				15,125,000

		0		0				0

		0		0				0

		0		0				0

		0		0				0



		Interest 						(386,467)		(386,467)		(374,000)		(374,299)		(362,224)		(374,299)		(362,130)		(327,085)		(362,130)		(338,673)		(349,962)		(338,673)		(337,794)		(337,794)		(326,897)		(325,626)		(315,122)		(325,626)		(313,458)		(283,123)		(313,458)		(291,571)		(301,290)		(291,571)		(289,121)		(289,121)		(279,795)		(276,953)		(268,019)		(276,953)		(264,785)		(239,161)		(264,785)		(244,468)		(252,617)		(244,468)		(240,449)		(240,449)		(232,692)		(228,281)		(220,917)		(228,281)		(216,113)		(195,198)		(216,113)		(197,366)		(203,944)		(197,366)		(191,776)		(191,776)		(185,590)		(179,608)		(173,814)		(179,608)		(167,440)		(151,236)		(167,440)		(152,501)		(155,272)		(152,502)

		Kahyasi		11,000				(78,146)		(78,146)		(75,625)		(75,685)		(73,244)		(75,685)		(73,225)		(66,139)		(73,225)		(68,482)		(70,764)		(68,482)		(68,304)		(68,304)		(66,101)		(65,843)		(63,719)		(65,843)		(63,383)		(57,249)		(63,383)		(58,957)		(60,923)		(58,957)		(58,462)		(58,462)		(56,576)		(56,002)		(54,195)		(56,002)		(53,541)		(48,360)		(53,541)		(49,433)		(51,081)		(49,433)		(48,620)		(48,620)		(47,052)		(46,160)		(44,671)		(46,160)		(43,699)		(39,470)		(43,699)		(39,908)		(41,239)		(39,908)		(38,778)		(38,778)		(37,527)		(36,318)		(35,146)		(36,318)		(33,857)		(30,581)		(33,857)		(30,837)		(31,397)		(30,837)

		Kendal		11,000				(36,942)		(36,942)		(35,750)		(35,779)		(34,624)		(35,779)		(34,615)		(31,266)		(34,615)		(32,373)		(33,452)		(32,373)		(32,289)		(32,289)		(31,248)		(31,126)		(30,122)		(31,126)		(29,963)		(27,063)		(29,963)		(27,871)		(28,800)		(27,871)		(27,637)		(27,637)		(26,745)		(26,473)		(25,619)		(26,473)		(25,310)		(22,861)		(25,310)		(23,368)		(24,147)		(23,368)		(22,984)		(22,984)		(22,243)		(21,821)		(21,117)		(21,821)		(20,658)		(18,659)		(20,658)		(18,866)		(19,495)		(18,866)		(18,332)		(18,332)		(17,740)		(17,168)		(16,615)		(17,168)		(16,005)		(14,456)		(16,005)		(14,577)		(14,842)		(14,577)

		Keswick		11,000				(36,942)		(36,942)		(35,750)		(35,779)		(34,624)		(35,779)		(34,615)		(31,266)		(34,615)		(32,373)		(33,452)		(32,373)		(32,289)		(32,289)		(31,248)		(31,126)		(30,122)		(31,126)		(29,963)		(27,063)		(29,963)		(27,871)		(28,800)		(27,871)		(27,637)		(27,637)		(26,745)		(26,473)		(25,619)		(26,473)		(25,310)		(22,861)		(25,310)		(23,368)		(24,147)		(23,368)		(22,984)		(22,984)		(22,243)		(21,821)		(21,117)		(21,821)		(20,658)		(18,659)		(20,658)		(18,866)		(19,495)		(18,866)		(18,332)		(18,332)		(17,740)		(17,168)		(16,615)		(17,168)		(16,005)		(14,456)		(16,005)		(14,577)		(14,842)		(14,577)

		Kingcraft		11,000				(78,146)		(78,146)		(75,625)		(75,685)		(73,244)		(75,685)		(73,225)		(66,139)		(73,225)		(68,482)		(70,764)		(68,482)		(68,304)		(68,304)		(66,101)		(65,843)		(63,719)		(65,843)		(63,383)		(57,249)		(63,383)		(58,957)		(60,923)		(58,957)		(58,462)		(58,462)		(56,576)		(56,002)		(54,195)		(56,002)		(53,541)		(48,360)		(53,541)		(49,433)		(51,081)		(49,433)		(48,620)		(48,620)		(47,052)		(46,160)		(44,671)		(46,160)		(43,699)		(39,470)		(43,699)		(39,908)		(41,239)		(39,908)		(38,778)		(38,778)		(37,527)		(36,318)		(35,146)		(36,318)		(33,857)		(30,581)		(33,857)		(30,837)		(31,397)		(30,837)

		Kisber		11,000				(78,146)		(78,146)		(75,625)		(75,685)		(73,244)		(75,685)		(73,225)		(66,139)		(73,225)		(68,482)		(70,764)		(68,482)		(68,304)		(68,304)		(66,101)		(65,843)		(63,719)		(65,843)		(63,383)		(57,249)		(63,383)		(58,957)		(60,923)		(58,957)		(58,462)		(58,462)		(56,576)		(56,002)		(54,195)		(56,002)		(53,541)		(48,360)		(53,541)		(49,433)		(51,081)		(49,433)		(48,620)		(48,620)		(47,052)		(46,160)		(44,671)		(46,160)		(43,699)		(39,470)		(43,699)		(39,908)		(41,239)		(39,908)		(38,778)		(38,778)		(37,527)		(36,318)		(35,146)		(36,318)		(33,857)		(30,581)		(33,857)		(30,837)		(31,397)		(30,837)

		Kris Kin		11,000				(78,146)		(78,146)		(75,625)		(75,685)		(73,244)		(75,685)		(73,225)		(66,139)		(73,225)		(68,482)		(70,764)		(68,482)		(68,304)		(68,304)		(66,101)		(65,843)		(63,719)		(65,843)		(63,383)		(57,249)		(63,383)		(58,957)		(60,923)		(58,957)		(58,462)		(58,462)		(56,576)		(56,002)		(54,195)		(56,002)		(53,541)		(48,360)		(53,541)		(49,433)		(51,081)		(49,433)		(48,620)		(48,620)		(47,052)		(46,160)		(44,671)		(46,160)		(43,699)		(39,470)		(43,699)		(39,908)		(41,239)		(39,908)		(38,778)		(38,778)		(37,527)		(36,318)		(35,146)		(36,318)		(33,857)		(30,581)		(33,857)		(30,837)		(31,397)		(30,837)

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		Repayments / retentions						(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)		(785,042)

		Kahyasi		11,000				(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)

		Kendal		11,000				(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)

		Keswick		11,000				(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)		(75,041)

		Kingcraft		11,000				(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)

		Kisber		11,000				(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)

		Kris Kin		11,000				(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)		(158,740)

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		CASHFLOW FROM FINANCING						139,150,491		(1,171,509)		(1,159,042)		(1,159,341)		(1,147,266)		(1,159,341)		(1,147,172)		(1,112,127)		(1,147,172)		(1,123,715)		(1,135,004)		(1,123,715)		(1,122,836)		(1,122,836)		(1,111,939)		(1,110,668)		(1,100,164)		(1,110,668)		(1,098,500)		(1,068,165)		(1,098,500)		(1,076,613)		(1,086,332)		(1,076,613)		(1,074,163)		(1,074,163)		(1,064,837)		(1,061,995)		(1,053,061)		(1,061,995)		(1,049,827)		(1,024,203)		(1,049,827)		(1,029,510)		(1,037,659)		(1,029,510)		(1,025,491)		(1,025,491)		(1,017,734)		(1,013,323)		(1,005,959)		(1,013,323)		(1,001,155)		(980,240)		(1,001,155)		(982,408)		(988,986)		(982,408)		(976,818)		(976,818)		(970,632)		(964,650)		(958,856)		(964,650)		(952,482)		(936,278)		(952,482)		(937,543)		(940,314)		(937,544)



		Purchase price						(136,000,000)

		Kahyasi		11,000				(27,500,000)

		Kendal		11,000				(13,000,000)

		Keswick		11,000				(13,000,000)

		Kingcraft		11,000				(27,500,000)

		Kisber		11,000				(27,500,000)

		Kris Kin		11,000				(27,500,000)

		0		0				0

		0		0				0

		0		0				0

		0		0				0



		CASHFLOW FROM INVESTMENTS						(136,000,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		CASH BOP						0		3,348,749		2,493,204		2,880,020		3,012,279		3,385,871		3,533,126		3,919,524		4,229,105		4,615,504		4,847,301		5,245,868		5,470,602		5,738,047		6,005,491		6,283,832		6,799,166		7,325,004		7,840,338		7,541,236		8,183,361		7,884,259		8,517,937		8,207,807		8,841,485		8,671,192		9,434,989		10,208,111		10,984,075		10,883,095		11,659,059		12,477,842		12,415,950		13,234,733		14,073,833		14,904,784		15,743,884		16,624,376		17,504,867		18,393,116		19,285,776		20,185,800		21,078,460		21,983,288		22,909,030		23,813,859		24,737,434		25,654,430		26,578,005		27,297,834		28,220,356		28,943,282		29,877,972		30,612,673		31,547,363		32,291,528		33,254,590		34,201,448		35,163,245		34,140,018

		Cashflow from Operations						198,258		315,964		1,545,858		1,291,599		1,520,858		1,306,596		1,533,571		1,421,709		1,533,571		1,355,512		1,533,571		1,348,450		1,390,281		1,390,281		1,390,281		1,626,002		1,626,002		1,626,002		799,397		1,710,291		799,397		1,710,291		776,202		1,710,291		903,871		1,837,960		1,837,960		1,837,960		952,081		1,837,960		1,868,610		962,311		1,868,610		1,868,610		1,868,610		1,868,610		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,905,983		1,696,647		1,899,340		1,693,558		1,899,340		1,693,558		1,899,340		1,696,647		1,899,340		1,899,340		1,899,340		(82,913)		(89,403)

		Cashflow from Financing						139,150,491		(1,171,509)		(1,159,042)		(1,159,341)		(1,147,266)		(1,159,341)		(1,147,172)		(1,112,127)		(1,147,172)		(1,123,715)		(1,135,004)		(1,123,715)		(1,122,836)		(1,122,836)		(1,111,939)		(1,110,668)		(1,100,164)		(1,110,668)		(1,098,500)		(1,068,165)		(1,098,500)		(1,076,613)		(1,086,332)		(1,076,613)		(1,074,163)		(1,074,163)		(1,064,837)		(1,061,995)		(1,053,061)		(1,061,995)		(1,049,827)		(1,024,203)		(1,049,827)		(1,029,510)		(1,037,659)		(1,029,510)		(1,025,491)		(1,025,491)		(1,017,734)		(1,013,323)		(1,005,959)		(1,013,323)		(1,001,155)		(980,240)		(1,001,155)		(982,408)		(988,986)		(982,408)		(976,818)		(976,818)		(970,632)		(964,650)		(958,856)		(964,650)		(952,482)		(936,278)		(952,482)		(937,543)		(940,314)		(937,544)

		Cashflow from Investments						(136,000,000)		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Cashflow total						3,348,749		(855,545)		386,816		132,259		373,592		147,255		386,399		309,581		386,399		231,797		398,567		224,734		267,444		267,444		278,341		515,334		525,838		515,334		(299,103)		642,125		(299,103)		633,678		(310,130)		633,678		(170,292)		763,796		773,123		775,964		(100,981)		775,964		818,783		(61,892)		818,783		839,100		830,951		839,100		880,492		880,492		888,248		892,660		900,024		892,660		904,828		925,742		904,828		923,575		916,996		923,575		719,829		922,522		722,926		934,690		734,701		934,690		744,165		963,062		946,858		961,797		(1,023,227)		(1,026,946)

		CASH EOP						3,348,749		2,493,204		2,880,020		3,012,279		3,385,871		3,533,126		3,919,524		4,229,105		4,615,504		4,847,301		5,245,868		5,470,602		5,738,047		6,005,491		6,283,832		6,799,166		7,325,004		7,840,338		7,541,236		8,183,361		7,884,259		8,517,937		8,207,807		8,841,485		8,671,192		9,434,989		10,208,111		10,984,075		10,883,095		11,659,059		12,477,842		12,415,950		13,234,733		14,073,833		14,904,784		15,743,884		16,624,376		17,504,867		18,393,116		19,285,776		20,185,800		21,078,460		21,983,288		22,909,030		23,813,859		24,737,434		25,654,430		26,578,005		27,297,834		28,220,356		28,943,282		29,877,972		30,612,673		31,547,363		32,291,528		33,254,590		34,201,448		35,163,245		34,140,018		33,113,072





		LOAN SCHEDULE

		BoP						0		74,800,000		74,800,000		72,444,874		72,444,874		72,444,874		70,089,748		70,089,748		70,089,748		67,734,622		67,734,622		67,734,622		65,379,496		65,379,496		65,379,496		63,024,370		63,024,370		63,024,370		60,669,244		60,669,244		60,669,244		58,314,118		58,314,118		58,314,118		55,958,992		55,958,992		55,958,992		53,603,866		53,603,866		53,603,866		51,248,740		51,248,740		51,248,740		48,893,614		48,893,614		48,893,614		46,538,488		46,538,488		46,538,488		44,183,362		44,183,362		44,183,362		41,828,236		41,828,236		41,828,236		39,473,110		39,473,110		39,473,110		37,117,984		37,117,984		37,117,984		34,762,858		34,762,858		34,762,858		32,407,732		32,407,732		32,407,732		30,052,606		30,052,606		30,052,606

		Drawdowns						74,800,000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Repayments						0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)		0		0		(2,355,126)

		Kahyasi		11,000								(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)

		Kendal		11,000								(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)

		Keswick		11,000								(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)						(225,122)

		Kingcraft		11,000								(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)

		Kisber		11,000								(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)

		Kris Kin		11,000								(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)						(476,220)

		0		0								0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0

		0		0								0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0

		0		0								0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0

		0		0								0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0						0

		EoP						74,800,000		74,800,000		72,444,874		72,444,874		72,444,874		70,089,748		70,089,748		70,089,748		67,734,622		67,734,622		67,734,622		65,379,496		65,379,496		65,379,496		63,024,370		63,024,370		63,024,370		60,669,244		60,669,244		60,669,244		58,314,118		58,314,118		58,314,118		55,958,992		55,958,992		55,958,992		53,603,866		53,603,866		53,603,866		51,248,740		51,248,740		51,248,740		48,893,614		48,893,614		48,893,614		46,538,488		46,538,488		46,538,488		44,183,362		44,183,362		44,183,362		41,828,236		41,828,236		41,828,236		39,473,110		39,473,110		39,473,110		37,117,984		37,117,984		37,117,984		34,762,858		34,762,858		34,762,858		32,407,732		32,407,732		32,407,732		30,052,606		30,052,606		30,052,606		27,697,480





		DEPRECIATION SCHEDULE

		BoP						136,000,000		135,562,963		135,125,926		134,688,889		134,251,852		133,814,815		133,377,778		132,940,741		132,503,704		132,066,667		131,629,630		131,192,593		130,755,556		130,318,519		129,881,481		129,444,444		129,007,407		128,570,370		128,768,333		128,331,296		128,529,259		128,092,222		128,290,185		127,853,148		128,051,111		127,614,074		127,177,037		126,740,000		126,302,963		125,865,926		125,428,889		124,991,852		124,554,815		124,117,778		123,680,741		123,243,704		122,806,667		122,369,630		121,932,593		121,495,556		121,058,519		120,621,481		120,184,444		119,747,407		119,310,370		118,873,333		118,436,296		117,999,259		117,672,222		117,235,185		116,908,148		116,471,111		116,144,074		115,707,037		115,380,000		114,942,963		114,505,926		114,068,889		113,631,852		113,194,815

		Kahyasi		11,000				27,500,000		27,421,296		27,342,593		27,263,889		27,185,185		27,106,481		27,027,778		26,949,074		26,870,370		26,791,667		26,712,963		26,634,259		26,555,556		26,476,852		26,398,148		26,319,444		26,240,741		26,162,037		26,718,333		26,639,630		26,560,926		26,482,222		26,403,519		26,324,815		26,246,111		26,167,407		26,088,704		26,010,000		25,931,296		25,852,593		25,773,889		25,695,185		25,616,481		25,537,778		25,459,074		25,380,370		25,301,667		25,222,963		25,144,259		25,065,556		24,986,852		24,908,148		24,829,444		24,750,741		24,672,037		24,593,333		24,514,630		24,435,926		24,467,222		24,388,519		24,309,815		24,231,111		24,152,407		24,073,704		23,995,000		23,916,296		23,837,593		23,758,889		23,680,185		23,601,481

		Kendal		11,000				13,000,000		12,938,889		12,877,778		12,816,667		12,755,556		12,694,444		12,633,333		12,572,222		12,511,111		12,450,000		12,388,889		12,327,778		12,266,667		12,205,556		12,144,444		12,083,333		12,022,222		11,961,111		11,900,000		11,838,889		11,777,778		11,716,667		11,655,556		11,594,444		11,533,333		11,472,222		11,411,111		11,350,000		11,288,889		11,227,778		11,166,667		11,105,556		11,044,444		10,983,333		10,922,222		10,861,111		10,800,000		10,738,889		10,677,778		10,616,667		10,555,556		10,494,444		10,433,333		10,372,222		10,311,111		10,250,000		10,188,889		10,127,778		10,066,667		10,005,556		9,944,444		9,883,333		9,822,222		9,761,111		9,700,000		9,638,889		9,577,778		9,516,667		9,455,556		9,394,444

		Keswick		11,000				13,000,000		12,938,889		12,877,778		12,816,667		12,755,556		12,694,444		12,633,333		12,572,222		12,511,111		12,450,000		12,388,889		12,327,778		12,266,667		12,205,556		12,144,444		12,083,333		12,022,222		11,961,111		11,900,000		11,838,889		11,777,778		11,716,667		11,655,556		11,594,444		11,533,333		11,472,222		11,411,111		11,350,000		11,288,889		11,227,778		11,166,667		11,105,556		11,044,444		10,983,333		10,922,222		10,861,111		10,800,000		10,738,889		10,677,778		10,616,667		10,555,556		10,494,444		10,433,333		10,372,222		10,311,111		10,250,000		10,188,889		10,127,778		10,066,667		10,005,556		9,944,444		9,883,333		9,822,222		9,761,111		9,700,000		9,638,889		9,577,778		9,516,667		9,455,556		9,394,444

		Kingcraft		11,000				27,500,000		27,421,296		27,342,593		27,263,889		27,185,185		27,106,481		27,027,778		26,949,074		26,870,370		26,791,667		26,712,963		26,634,259		26,555,556		26,476,852		26,398,148		26,319,444		26,240,741		26,162,037		26,083,333		26,004,630		26,560,926		26,482,222		26,403,519		26,324,815		26,246,111		26,167,407		26,088,704		26,010,000		25,931,296		25,852,593		25,773,889		25,695,185		25,616,481		25,537,778		25,459,074		25,380,370		25,301,667		25,222,963		25,144,259		25,065,556		24,986,852		24,908,148		24,829,444		24,750,741		24,672,037		24,593,333		24,514,630		24,435,926		24,357,222		24,278,519		24,309,815		24,231,111		24,152,407		24,073,704		23,995,000		23,916,296		23,837,593		23,758,889		23,680,185		23,601,481

		Kisber		11,000				27,500,000		27,421,296		27,342,593		27,263,889		27,185,185		27,106,481		27,027,778		26,949,074		26,870,370		26,791,667		26,712,963		26,634,259		26,555,556		26,476,852		26,398,148		26,319,444		26,240,741		26,162,037		26,083,333		26,004,630		25,925,926		25,847,222		26,403,519		26,324,815		26,246,111		26,167,407		26,088,704		26,010,000		25,931,296		25,852,593		25,773,889		25,695,185		25,616,481		25,537,778		25,459,074		25,380,370		25,301,667		25,222,963		25,144,259		25,065,556		24,986,852		24,908,148		24,829,444		24,750,741		24,672,037		24,593,333		24,514,630		24,435,926		24,357,222		24,278,519		24,199,815		24,121,111		24,152,407		24,073,704		23,995,000		23,916,296		23,837,593		23,758,889		23,680,185		23,601,481

		Kris Kin		11,000				27,500,000		27,421,296		27,342,593		27,263,889		27,185,185		27,106,481		27,027,778		26,949,074		26,870,370		26,791,667		26,712,963		26,634,259		26,555,556		26,476,852		26,398,148		26,319,444		26,240,741		26,162,037		26,083,333		26,004,630		25,925,926		25,847,222		25,768,519		25,689,815		26,246,111		26,167,407		26,088,704		26,010,000		25,931,296		25,852,593		25,773,889		25,695,185		25,616,481		25,537,778		25,459,074		25,380,370		25,301,667		25,222,963		25,144,259		25,065,556		24,986,852		24,908,148		24,829,444		24,750,741		24,672,037		24,593,333		24,514,630		24,435,926		24,357,222		24,278,519		24,199,815		24,121,111		24,042,407		23,963,704		23,995,000		23,916,296		23,837,593		23,758,889		23,680,185		23,601,481

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		Vessel depreciation						(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)		(437,037)

		Kahyasi		11,000				(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)

		Kendal		11,000				(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)

		Keswick		11,000				(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)		(61,111)

		Kingcraft		11,000				(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)

		Kisber		11,000				(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)

		Kris Kin		11,000				(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)		(78,704)

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0



		Dry docking amortisation						(138,833)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)		(111,750)

		Kahyasi		11,000				(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)

		Kendal		11,000				(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)		(37,083)

		Keswick		11,000				(52,083)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)		(25,000)

		Kingcraft		11,000				(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)

		Kisber		11,000				(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)

		Kris Kin		11,000				(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)		(12,417)











		EoP						135,562,963		135,125,926		134,688,889		134,251,852		133,814,815		133,377,778		132,940,741		132,503,704		132,066,667		131,629,630		131,192,593		130,755,556		130,318,519		129,881,481		129,444,444		129,007,407		128,570,370		128,133,333		128,331,296		127,894,259		128,092,222		127,655,185		127,853,148		127,416,111		127,614,074		127,177,037		126,740,000		126,302,963		125,865,926		125,428,889		124,991,852		124,554,815		124,117,778		123,680,741		123,243,704		122,806,667		122,369,630		121,932,593		121,495,556		121,058,519		120,621,481		120,184,444		119,747,407		119,310,370		118,873,333		118,436,296		117,999,259		117,562,222		117,235,185		116,798,148		116,471,111		116,034,074		115,707,037		115,270,000		114,942,963		114,505,926		114,068,889		113,631,852		113,194,815		112,757,778

		Kahyasi		11,000				27,421,296		27,342,593		27,263,889		27,185,185		27,106,481		27,027,778		26,949,074		26,870,370		26,791,667		26,712,963		26,634,259		26,555,556		26,476,852		26,398,148		26,319,444		26,240,741		26,162,037		26,083,333		26,639,630		26,560,926		26,482,222		26,403,519		26,324,815		26,246,111		26,167,407		26,088,704		26,010,000		25,931,296		25,852,593		25,773,889		25,695,185		25,616,481		25,537,778		25,459,074		25,380,370		25,301,667		25,222,963		25,144,259		25,065,556		24,986,852		24,908,148		24,829,444		24,750,741		24,672,037		24,593,333		24,514,630		24,435,926		24,357,222		24,388,519		24,309,815		24,231,111		24,152,407		24,073,704		23,995,000		23,916,296		23,837,593		23,758,889		23,680,185		23,601,481		23,522,778

		Kendal		11,000				12,938,889		12,877,778		12,816,667		12,755,556		12,694,444		12,633,333		12,572,222		12,511,111		12,450,000		12,388,889		12,327,778		12,266,667		12,205,556		12,144,444		12,083,333		12,022,222		11,961,111		11,900,000		11,838,889		11,777,778		11,716,667		11,655,556		11,594,444		11,533,333		11,472,222		11,411,111		11,350,000		11,288,889		11,227,778		11,166,667		11,105,556		11,044,444		10,983,333		10,922,222		10,861,111		10,800,000		10,738,889		10,677,778		10,616,667		10,555,556		10,494,444		10,433,333		10,372,222		10,311,111		10,250,000		10,188,889		10,127,778		10,066,667		10,005,556		9,944,444		9,883,333		9,822,222		9,761,111		9,700,000		9,638,889		9,577,778		9,516,667		9,455,556		9,394,444		9,333,333

		Keswick		11,000				12,938,889		12,877,778		12,816,667		12,755,556		12,694,444		12,633,333		12,572,222		12,511,111		12,450,000		12,388,889		12,327,778		12,266,667		12,205,556		12,144,444		12,083,333		12,022,222		11,961,111		11,900,000		11,838,889		11,777,778		11,716,667		11,655,556		11,594,444		11,533,333		11,472,222		11,411,111		11,350,000		11,288,889		11,227,778		11,166,667		11,105,556		11,044,444		10,983,333		10,922,222		10,861,111		10,800,000		10,738,889		10,677,778		10,616,667		10,555,556		10,494,444		10,433,333		10,372,222		10,311,111		10,250,000		10,188,889		10,127,778		10,066,667		10,005,556		9,944,444		9,883,333		9,822,222		9,761,111		9,700,000		9,638,889		9,577,778		9,516,667		9,455,556		9,394,444		9,333,333

		Kingcraft		11,000				27,421,296		27,342,593		27,263,889		27,185,185		27,106,481		27,027,778		26,949,074		26,870,370		26,791,667		26,712,963		26,634,259		26,555,556		26,476,852		26,398,148		26,319,444		26,240,741		26,162,037		26,083,333		26,004,630		25,925,926		26,482,222		26,403,519		26,324,815		26,246,111		26,167,407		26,088,704		26,010,000		25,931,296		25,852,593		25,773,889		25,695,185		25,616,481		25,537,778		25,459,074		25,380,370		25,301,667		25,222,963		25,144,259		25,065,556		24,986,852		24,908,148		24,829,444		24,750,741		24,672,037		24,593,333		24,514,630		24,435,926		24,357,222		24,278,519		24,199,815		24,231,111		24,152,407		24,073,704		23,995,000		23,916,296		23,837,593		23,758,889		23,680,185		23,601,481		23,522,778

		Kisber		11,000				27,421,296		27,342,593		27,263,889		27,185,185		27,106,481		27,027,778		26,949,074		26,870,370		26,791,667		26,712,963		26,634,259		26,555,556		26,476,852		26,398,148		26,319,444		26,240,741		26,162,037		26,083,333		26,004,630		25,925,926		25,847,222		25,768,519		26,324,815		26,246,111		26,167,407		26,088,704		26,010,000		25,931,296		25,852,593		25,773,889		25,695,185		25,616,481		25,537,778		25,459,074		25,380,370		25,301,667		25,222,963		25,144,259		25,065,556		24,986,852		24,908,148		24,829,444		24,750,741		24,672,037		24,593,333		24,514,630		24,435,926		24,357,222		24,278,519		24,199,815		24,121,111		24,042,407		24,073,704		23,995,000		23,916,296		23,837,593		23,758,889		23,680,185		23,601,481		23,522,778

		Kris Kin		11,000				27,421,296		27,342,593		27,263,889		27,185,185		27,106,481		27,027,778		26,949,074		26,870,370		26,791,667		26,712,963		26,634,259		26,555,556		26,476,852		26,398,148		26,319,444		26,240,741		26,162,037		26,083,333		26,004,630		25,925,926		25,847,222		25,768,519		25,689,815		25,611,111		26,167,407		26,088,704		26,010,000		25,931,296		25,852,593		25,773,889		25,695,185		25,616,481		25,537,778		25,459,074		25,380,370		25,301,667		25,222,963		25,144,259		25,065,556		24,986,852		24,908,148		24,829,444		24,750,741		24,672,037		24,593,333		24,514,630		24,435,926		24,357,222		24,278,519		24,199,815		24,121,111		24,042,407		23,963,704		23,885,000		23,916,296		23,837,593		23,758,889		23,680,185		23,601,481		23,522,778

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		0		0				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Management Income EGL

		Commission						30,670		30,670		30,670		28,039		30,670		28,233		31,165		28,728		31,165		28,534		31,165		28,443		29,468		29,468		29,468		32,190		32,190		32,190		33,279		33,279		33,279		33,279		33,279		33,279		35,085		35,085		35,085		35,085		35,085		35,085		35,481		35,481		35,481		35,481		35,481		35,481		36,122		36,122		36,122		36,122		36,122		36,122		36,122		36,122		36,122		36,122		36,122		36,122		36,197		36,197		36,197		36,197		36,197		36,197		36,197		36,197		36,197		36,197		36,197		36,197

		Technical Mngmt. Fee						60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000		60,000

		Total						90,670		90,670		90,670		88,039		90,670		88,233		91,165		88,728		91,165		88,534		91,165		88,443		89,468		89,468		89,468		92,190		92,190		92,190		93,279		93,279		93,279		93,279		93,279		93,279		95,085		95,085		95,085		95,085		95,085		95,085		95,481		95,481		95,481		95,481		95,481		95,481		96,122		96,122		96,122		96,122		96,122		96,122		96,122		96,122		96,122		96,122		96,122		96,122		96,197		96,197		96,197		96,197		96,197		96,197		96,197		96,197		96,197		96,197		96,197		96,197





Technical Mngmt. change

		CHANGE		1		CHOOSE

				1		yes

				0		no

								Jul-18		Aug-18		Sep-18		Oct-18		Nov-18		Dec-18		Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Jan-21		Feb-21		Mar-21		Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22		Apr-22		May-22		Jun-22		Jul-22		Aug-22		Sep-22		Oct-22		Nov-22		Dec-22		Jan-23		Feb-23		Mar-23		Apr-23		May-23		Jun-23

		Vessels		cbm		Built

		Kahyasi		11,000		2,015								1		1

		Kendal		11,000		2,003												1		1

		Keswick		11,000		2,003																1		1

		Kingcraft		11,000		2,015																				1		1

		Kisber		11,000		2,015																								1		1

		Kris Kin		11,000		2,015																												1		1









						2011

		TC rate

		Kahyasi						421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000

		Kendal						390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875

		Keswick						390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		390,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		410,000		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		443,223		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875		457,875

		Kingcraft						421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		421,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		442,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		481,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		492,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000

		Kisber						415,800		415,800		415,800		415,800		415,800		415,800		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000

		Kris Kin						415,800		415,800		415,800		415,800		415,800		415,800		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		435,600		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		479,160		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000		495,000

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Discount		50%

		Kahyasi						0		0		0		-210500				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Kendal						0		0		0		0		0		-195000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Keswick						0		0		0		0		0		0		0		-195000				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Kingcraft						0		0		0		0		0		0		0		0		0		-210500				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Kisber						0		0		0		0		0		0		0		0		0		0		0		-217800		-217800		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Kris Kin						0		0		0		0		0		0		0		0		0		0		0		0		0		-217800		-217800		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0
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								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		-210500		0		-195000		0		-195000		0		-210500		0		-217800		-217800		-217800		-217800		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								Jul-18		Aug-18		Sep-18		Oct-18		Nov-18		Dec-18		Jan-19		Feb-19		Mar-19		Apr-19		May-19		Jun-19		Jul-19		Aug-19		Sep-19		Oct-19		Nov-19		Dec-19		Jan-20		Feb-20		Mar-20		Apr-20		May-20		Jun-20		Jul-20		Aug-20		Sep-20		Oct-20		Nov-20		Dec-20		Jan-21		Feb-21		Mar-21		Apr-21		May-21		Jun-21		Jul-21		Aug-21		Sep-21		Oct-21		Nov-21		Dec-21		Jan-22		Feb-22		Mar-22		Apr-22		May-22		Jun-22		Jul-22		Aug-22		Sep-22		Oct-22		Nov-22		Dec-22		Jan-23		Feb-23		Mar-23		Apr-23		May-23		Jun-23

		Opex 						31		31		30		31		30		31		31		28		31		30		31		30		31		31		30		31		30		31		31		28		31		30		31		30		31		31		30		31		30		31		31		28		31		30		31		30		31		31		30		31		30		31		31		28		31		30		31		30		31		31		30		31		30		31		31		28		31		30		31		30

		Kahyasi						(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

		Kendal						(142,600)		(142,600)		(138,000)		(142,600)		(138,000)		(142,600)		(142,600)		(128,800)		(142,600)		(138,000)		(142,600)		(138,000)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)

		Keswick						(142,600)		(142,600)		(138,000)		(142,600)		(138,000)		(142,600)		(142,600)		(128,800)		(142,600)		(138,000)		(142,600)		(138,000)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)

		Kingcraft						(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

		Kisber						(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

		Kris Kin						(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)
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		Opex Epic after change

		Kahyasi						(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

		Kendal						(142,600)		(142,600)		(138,000)		(142,600)		(138,000)		(142,600)		(142,600)		(128,800)		(142,600)		(138,000)		(142,600)		(138,000)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)

		Keswick						(142,600)		(142,600)		(138,000)		(142,600)		(138,000)		(142,600)		(142,600)		(128,800)		(142,600)		(138,000)		(142,600)		(138,000)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(144,739)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(146,910)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(149,114)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)		(151,350)

		Kingcraft						(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

		Kisber						(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

		Kris Kin						(127,100)		(127,100)		(123,000)		(127,100)		(123,000)		(127,100)		(127,100)		(114,800)		(127,100)		(123,000)		(127,100)		(123,000)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(129,007)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(130,942)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(132,906)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)		(134,899)

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Takeover cost		-25000

		Kahyasi						0		0		0		-25000		-25000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Kendal						0		0		0		0		0		-25000		-25000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Keswick						0		0		0		0		0		0		0		-25000		-25000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Kingcraft						0		0		0		0		0		0		0		0		0		-25000		-25000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Kisber						0		0		0		0		0		0		0		0		0		0		0		-25000		-25000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

		Kris Kin						0		0		0		0		0		0		0		0		0		0		0		0		0		-25000		-25000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0

								0		0		0		-25000		-25000		-25000		-25000		-25000		-25000		-25000		-25000		-25000		-25000		-25000		-25000		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0





Data

						2018		100.00%

uurbaniak: uurbaniak:
discount from FMV																																																				Yes

		Vessels		cbm		Built		FMV		Trade Life		PP./. scrap value						Choose vessel																																										No

		Kahyasi		11,000		2015		27,500,000		30		25,500,000						1

		Kendal		11,000		2003		13,000,000		30		11,000,000						1

		Keswick		11,000		2003		13,000,000		30		11,000,000						1

		Kingcraft		11,000		2015		27,500,000		30		25,500,000						1

		Kisber		11,000		2015		27,500,000		30		25,500,000						1

		Kris Kin		11,000		2015		27,500,000		30		25,500,000						1

										30

										30

										30

										30

						2011		136,000,000



		Chartering

				Trade		Charterer		Rate		Expiry		Option / Extension		Rate		Yr3		Yr4		Yr5

		Kahyasi						421,000		Jun-19		Jun-20		442,000		481,000		492,000		502,000

		Kendal						390,000		Jun-19		Jun-20		410,000		445,000		465,000		475,000

		Keswick						390,000		Jun-19		Jun-20		410,000		445,000		465,000		475,000

		Kingcraft						421,000		Jun-19		Jun-20		442,000		481,000		492,000		502,000

		Kisber

		Kris Kin

		0

		0

		0

		0



		TC rate first 2 months		100%

		Commission		3.25%

		Commercial mgmt fee		0		per ship per month



		Technical

		Opex incl. insurances

												- 0		discount Epic Mngmt.





		Kahyasi		11,000				4,100		124,708

		Kendal		11,000				4,600		139,840

		Keswick		11,000				4,600		139,840

		Kingcraft		11,000				4,100		124,640

		Kisber		11,000				4,100		124,640

		Kris Kin		11,000				4,100		124,640

		0		0						- 0

		0		0						- 0

		0		0						- 0

		0		0						- 0

								4,267		77,831







		Escalation rate		1.5%		p.a.

		Technical mgmt fee		0		per ship per month



		Dry docking

		Dates		INT		1st SS		INT		2nd SS		INT		3rd SS		INT		4th SS

		Kahyasi				Jan-20		Jul-22		Jan-25		Jul-27		Jan-30		Jul-32		Jan-35

		Kendal				May-08		Nov-10		May-13		Nov-15		May-18		Nov-20		May-23

		Keswick				Aug-08		Feb-11		Aug-13		Feb-16		Aug-18		Feb-21		Jun-23

		Kingcraft				Mar-20		Sep-22		Mar-25		Sep-27		Mar-30		Sep-32		Mar-35

		Kisber				May-20		Nov-22		May-25		Nov-27		May-30		Nov-32		May-35

		Kris Kin		Feb-18		Jul-20		Jan-23		Jul-25		Jan-28		Jul-30		Jan-33		Jul-35











		Cost

		11000cbm 		110,000		635,000		110,000		700,000		110,000		900,000		600,000		1,625,000

Uta Urbaniak: Uta Urbaniak:
incl. BWT



		West trade supplement		0%



		Off-hire Days		6		20		6		21		6		25		20		25



		Financing								Vessel		Loan

		FMV for Financing		136,000,000						Kahyasi		15,125,000		20.2%		290,865

		Financing		74,800,000		55.0%				Kendal		7,150,000		9.6%		595,833

										Keswick		7,150,000		9.6%		595,833

		Term		5		years				Kingcraft		15,125,000		20.2%		290,865

		Profile		8		years				Kisber		15,125,000		20.2%		290,865

		Repayment		785,042		per month				Kris Kin		15,125,000		20.2%		290,865

		Balloon		27,697,480								0		0.0%

		Margin		3.10%								0		0.0%

		Libor		2.90%								0		0.0%

		Upfront fee		1.50%								0		0.0%

		Legal fees		200,000								74,800,000		100.0%		2,355,126

		Scrap Value		2,000,000



		Equity for Purchase Price		61,200,000

		Legal Fees		200,000

		Bank Fees		1,122,000

		Working Capital		3,000,000

		Total		65,522,000



		Others

		SG&A		10,000		per month per ship

		Working Capital		500,000		per ship		0%		escalation





















































Key assumptions



		Fleet		Vessels		cbm		Built		FMV *		Location		Charterer		Rate

				Kahyasi		11,000		2015		27,500,000		Red Sea		Vamoil		$390,000

				Kendal		11,000		2003		13,000,000		Caribs		CaribLPG		$400,000

				Keswick		11,000		2003		13,000,000		Caribs		CaribLPG		$400,000

				Kingcraft		11,000		2015		27,500,000		Asia		Petredec		$420,000

				Kisber		11,000		2015		27,500,000		Med		Petredec		$420,000

				Kris Kin		11,000		2015		27,500,000		Med		Petredec		$420,000

						66,000		2009		136,000,000						$408,333

				 * FMV is basis broker valuation of Epic fleet



		Scrap Value		$2,000,000		lwt		5,188		Scrap Price		$400 plt		=		$2,075,200



		TC rates		Budget		2018		2019		2020		2021		2022

				11,000 cbm		$420,000		$440,000		$484,000		$500,000		$500,000



		Operational Utilisation 		99%



		Opex		US$ 4,100/day (modern)

				US$ 4,600/day (2003 built)

				1.5% p.a. escalation



		Drydocking		1st SS @ US$ 635k - 20 offhire days

				3rd SS @ US$ 0.9m - 25 offhire days

				4th SS @ US$ 1.1m plus US$ 525k BWT- 25 offhire days

				IWS @ US$ 110k - 6 offhire days



		Takeover cost		US$ 50k/ship



		SG+A		US$ 120,000/ship/p.a, plus 1.25% commission to Epic Gas on revenues



		Financing		55%		LTV

				Repayment profile 15 years

				Margin 3.25%

				$74.80m



		Equity		$65.52m		incl		$4.32m		fees/working capital





image1.png
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Attractive Secular Market Fundamentals

 Strong end-user demand growth, especially in Asia as the 
deficit between LPG consumption and domestic-Asian 
production continues to widen

 Pressurized LPG segment offers lowest orderbook-to-fleet 
ratio across major sectors in the global shipping universe

─ Lowest orderbook to fleet ratio for <20k LPG vessels in 14 
years

 Accelerated scrapping in both pressurized and semi-
refrigerated segments

Demand Outstripping Supply

Strong Rate Momentum Among Small Pressurized Carriers; 
Larger-Sized Vessels Due for Rate Uplift

Low Orderbook Means Limited Supply in the Pressure 
Sector Demand Growth Driving Increase in LPG Shipping
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1) Includes 3 newbuilds delivered in 2018.
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3,500cbm-Steem 1960 5,000cbm-Steem1960
7,500cbm-Grieg, Gibson, BRS 11,000cbm-Epic
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Historical Financials Trends

TCE Revenue(1)

$ Millions

Adjusted EBITDA and Margin(2)

$ / Day

$8,365 $8,505 $8,783 
$9,365 

$4,233 $4,176 $4,297 $4,127 

$2,000

$4,000

$6,000

$8,000

$10,000

2016 2017 LTM 6/30/18 Q2 2018
TCE Rev / day Opex / day

TCE Revenue $ / Day vs. Opex $ / day

Ending 
Fleet 38 41 39

Source: Company data.
1) TCE revenue is net of voyage expenses. 
2) EBITDA margin is calculated as adjusted EBITDA / TCE Revenue.

$ Millions

 Significant embedded operating leverage with every $500 
increase in TCE rates per day translating into $7 million in 
incremental EBITDA
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Balance Sheet Summary as of 6/30/18(1)

Assets Liabilities & Shareholders’ Equity

Cash and Cash Equivalents
Trade & Other Receivables
Inventories
Derivatives

Total Current Assets

Non-Current Assets

Equity $                241.3

Total Liabilities & Equity $                562.9Assets $                562.9

June 30, 2018 June 30, 2018

8.1
26.7

3.7
-

$

Non-Current Assets
Restricted Cash
PP&E
Non-Current Derivatives 

0.1
12.0

509.4
2.9

$

524.4$

38.5$

Trade & Other Payables
Deferred Income
Current Income Tax Liabilities
Current Portion of Debt & Finance Leases

Total Current Liabilities 

Total Liabilities

24.0
10.7

0.5
32.0

$

Finance Lease Liabilities, less current portion
Bank Loans, less current portion

44.7
209.6

$

321.6$

67.3$

1) Reflects 6/30/18 balance sheet values adjusted for the $34 million refinancing of 5 LPG Vessels which closed on 7/2/18.

(1)

(1)
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Summary Financials and Operating Metrics H1 2018
SUMMARY FINANCIALS (UNAUDITED) AND OPERATING METRICS

Three Month Period
Ended June 30,

Six Month Period
Ended June 30,

2017 2018 2017 2018
INCOME STATEMENT ($Millions)
Revenue 33.9 36.7 67.7 75.3
Net Income (5.4) (2.3) (8.8) (4.9)
Adjusted EBITDA 6.4 9.7 14.4 18.2

BALANCE SHEET ($Millions)
As of

31/12/17
As of

30/06/18
Cash, cash equivalents and restricted cash 20.5 14.6
PP&E, advances for vessels under construction 524.5 509.4
Other assets, net (4.6) (1.9)
Less: indebtedness (296.4) (280.8)

Book value of equity 244.0 241.3

CASH FLOWS ($Millions)
Cash from Operations 8.9 8.5
Cash from Investing (37.1) 3.0
Cash from Financing 31.7 (15.9)

Change of cash in period 3.5 (4.4)

OPERATING METRICS
Average number of vessels in period (1) 41.00 39.00 40.33 39.59
Number of vessels as of period end 41 39 41 39
Fleet capacity at period end (cbm) 268,900 264,000 268,900 264,000

Gas fleet average size as of period end 6,559 6,769 6,559 6,769

Fleet calendar days 3,731 3,549 7,300 7,166

Time charter days 2,583 2,594 5,211 4,995
Spot market days 912 863 1,615 2,010
COA days (relets excluded) - - 101 -
Voyage days (2) 3,495 3,457 6,927 7,005

Fleet utilisation (3) 93.7% 97.4% 94.9% 97.8%
Fleet operational utilisation (4) 89.6% 92.9% 91.4% 92.4%

Time charter equivalent earnings (5)
Per Calendar Day $8,022 $9,124 $8,219 $9,027

Per Voyage Day $8,564 $9,365 $8,661 $9,235

Operating expenses per Calendar Day $4,170 $4,127 $4,127 $4,202



Fleet List
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Largest Total LPG Fleet(1) Youngest Fleet All Built in Japan

*Denotes barbeboat chartered-in vessel.
Note: Fleet age is calculated on a weighted average basis. 
1) Largest commercially operated pressurised fleet and 2nd largest owned pressurised fleet.

# Vessel Name CBM Year Built Vessel Age # Vessel Name CBM Year Built Vessel Age
1 Epic Caledonia 3,500 2014 4 21 Epic Bell* 7,500 2014 4
2 Epic Catalina 3,500 2007 11 22 Epic Bermuda 7,500 2001 17
3 Epic Cobrador* 3,500 2009 9 23 Epic Bird* 7,500 2014 4
4 Epic Cordova* 3,500 2009 9 24 Epic Borkum 7,500 2000 18
5 Epic Corsica 3,500 2009 9 25 Epic Borneo 7,500 2010 8
6 Epic Curacao 3,500 2014 4 26 Epic Baluan 7,500 2017 1
7 Epic Corfu* 3,500 2000 18 27 Epic Bolivar 7,500 2002 16
8 Epic St Agnes 5,000 2015 3 28 Epic Bonaire 7,500 2016 2
9 Epic St Croix 5,000 2014 4 29 Epic Boracay 7,500 2009 9

10 Epic St George 5,000 2007 11 30 Epic Borinquen 7,500 2016 2
11 Epic St Ivan 5,000 2015 3 31 Epic Burano 7,500 2002 16
12 Epic St Kitts 5,000 2008 10 32 Epic Madeira 9,500 2006 12
13 Epic St Lucia 5,000 2008 10 33 Epic Manhattan 9,500 2007 11
14 Epic St Martin 5,000 2008 10 34 Epic Salina 11,000 2017 1
15 Epic St Thomas 5,000 2014 4 35 Epic Samos 11,000 2016 2
16 Epic St Vincent 5,000 2008 10 36 Epic Sardinia* 11,000 2017 1
17 Epic Balta 5,000 2000 18 37 Epic Sentosa 11,000 2016 2
18 Epic Bali 7,500 2010 8 38 Epic Shikoku 11,000 2016 2
19 Epic Barbados 7,500 2001 17 39 Epic Sicily* 11,000 2015 3
20 Epic Barnes 7,500 2002 16 Total 264,500 7.6 Years
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