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153 42 Ayia Mapaokeun

EAGBa

Mpog 1o AloiknTiké ZupBoUAio atd/CRB/DCL (1100440)
Costamare Participations Plc

28, zav Zouoi (2°: Opopog)

2003 Asuxkwoia

Kotrpog

24 louviou 2021

AyatrnTd hEAN Tou AloiknTikoUu ZupBouAiou,

EipaoTe oTnv euxdpiotn Béon va cag TTapaduwGOUHE TO TTPOOXEDIO TG
ékBeang amotipnong (epe€rig n “ExkBean”) oe oxéon He TNV amoTipnon g
vauTihiokng eTaipeiag, Carran Shipping Co, (e@e€rig «ETaipeia-ZToX06» 1)
«Carran»), n otroia avrikel otnv Costamare Inc. (epegrc «Costamarey).

H epyaocia pag Tpaypartotroirénke cUp@wva JE Toug opoUs Kal ToUg
TrEPIOPICHOUG TTOU KOBOPIGE! N UTTOYEYPOMKEVT GUPBOOT| JOg KE NHEPOMNVIa
avagpopdc Tnv 8" deBpouapiou 2021, 6TTwWS auTh TrapariBeral aTo
Mopdptnua 4.

Z70 TTAQiCIO TNG 0AOKARPWONG TNG £KBOONG TOU ETAIPIKOU OUOAGYOU (EPEEAS TO
«OpbdAoyon), n rapouoa ékBeon arrotipnong (Epegns n «ExkBeany») TapéxeTal
oTov MeAdTn ko TTapdAAnAa Ba doBel povo yia evnUEPWTIKOUG OKOTTOUG OTOUG
avadoyoug tou OpoAdyou, otnv Emitpotr) KepaAaiayopdg, oTo XpnuartioTrplo
ABNVWV KOBWCE Kal GTOUG ETTEVOUTEG PE OKOTTO TNV TTapoudiach tTng eDAoyNng
aiag Tng Eraipeiog-ZT16)0U, HE nUEpopnVia avapopdg Tnv 31 Mdiou 2021.

Emonuaiveral 6Tl © OKOTTOG TNG EPYACiag Hag KaBWwE Kal 0l GYETIKOI
TTEPIOPICUOI AUTHAG, OTTWG TTAPOUCIGZovTal OVAAUTIKA OTNV EVOTNTA « ZKOTTOG
Epyaoiag & Mepiopiopoiy g Tapoloag ‘ExBeong, Tpérel va diaBaatoly e
TTPOCOXH.

H ‘ExBeon TTapéXeTal Yia oKOTTOUG EVIHEPWICNG ETTI TNG XPrONG HEPOUG TWV
avTANBEVTWY KEQaAaiwy atrd Tnv Ekdoor) Tou OpoAdyou Kal Bev ouvioTd oUTE
atroTeAel HEpOG TTpOoPOPAG I} TTPOCKANONG TTPOG ETTEVBUOT).

kPG

TnA.: +3021060 62 100
Fax: +30210 6062 111

Internet: www.kpmg.com/ar
Email: info@kpmg.gr

H KPMG 6ev pépel kapia euBivn yia oTroladATToTE OIKOVOUIKY Znuia
UTTOOTE( OTTOIOBNTTOTE PUGIKO 1] / KOl VOUIKO TTPOCWTTO WG ATTOTEAETHO
dlavopr|g, dnuoocieuang, avatrapaywyng 1 / Kal Xpriong Tng Tapouoag

EkBeong, eKTOG Twv dOWV opifovTdl OTNV UTTOYEYPAUHEVN CUHBOOT) HOG.

Mapapévoupe otn 81d8eor) oag yia otroladrToTe SIEUKPIVIOT XPEIQOBEITE.

Me ektipnon,

K¢

KPMG ZupRouhol MovotrpdowTrn A.E.

erapewiv-pedwy g KPMG quvledepicvwv g v KPMG
Wip oo
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AlaxwpIoTIKO XINIAdWY

AlaxwpioTiké SeKadIKWV

XiINI6deg

Avwvupun Etaipeia (‘Société Anonyme’)

H atrotiunon Tng Etaipeiag-Z16x0u

Carran Shipping Co.r} Carran

Mediterranean Shipping Company S.A.

Costamare Participations Plc

Costamare Inc.

Costamare Shipping Company S.A.

Costamare Shipping Services Ltd.

XwpnTikéTnTa EKTOTTiopaTog, Metagopikn ikavotnTa okdagoug (‘Deadweight Tonnage’)
EupwTraikr ‘Evwon

Eupw

levikad ATTodekTEG NAoyIoTIKEG ApxEG Twv H.M.A.

KPMG Z0pBoulor MovotrpéowTn A.E.

Etaipeia Mepiopiopévng EuBlvng (E.M.E.)

Avwvupun Etaipeia

KaBapn ©¢on (‘Net Asset Value’)

H 1008Uvapun povada 20 TTodwyv. TutroTroiNuEVN HOVAda PETPNONG TTOU AVTIOTOIXEI O€ £va
EUTTOPEUNATOKIBWTIO HrKoug 20 Todwv (6,10 péTpwy) Katd Ta TpdTuTIa Tou AleBvoug Opyaviapou
Tutromroinong (ISO), n oTroia xpnoIYoTToIEiTal WG HOVADa XWPENTIKOTNTAG A PONG HETAPOPAG.
Hvwpévo BaaiAeio

Hvwpéveg MoAiTeieg

AoAdpio Hvwpévwy MoAIreiwv
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ZKOTTOG TOU
épyou

Mnyég
mAnpopdpnong

Meplopiopoi

— H KPMG ZupBouhol MovotrpoowTtin A.E (e@e€ric «KPMG») diopioTnke atd Tnv etaipeia Costamare Participations Plc (e@egng o
«[MeAATNG») WG XPNUATOOIKOVOUIKOG CUMBOUAOG yia TNV TTAPOX UTTNPECIWY ATTOTIUNONG TNG VOUTIAIOKAG £TalpEiag, e ovopacia Carran
Shipping Co. (epe€ig «Carran»), n otroia avrkel otnv Costamare.

— O MNeAatng éxel {nthoel ammé Tnv KPMG tnv dievépyeia atrotipnong tou 100% Tou peToxikoU kepaAaiou Tng ETaipeiag-ZTdxou (e@eng n
«ATrotignon») kata Tnv 31" Mdiou 2021 (epegng n «Hugpopnvia AmoTtiunong»), Kabwg HEPOG TwV AvTANBEVTWYV KEQaAQiwy TTOU
TTpoékuyav ato Tnv ékdoaon Tou OpoAdyou, Ba xpnoiuotroinBouv até Tov MeAdTn yia Tnv e§ayopd Tng ETaipeiag-ZT1oéx0u.

— H mapouoa 'EkBeon ammoTipnong B£T€l Ta CUUTTEPATUATA KaI TIG TTAPadoxEG TTAvVwW OTIG 0TToieg BaaioTnke Kal dievepyRBnke n AtroTiunan,
oUP@WVA PE TNV UTTOYEYPAUUEVN OUPBACT Hag Pe nuepopnvia avagopdg Tnv 8" depouapiou 2021.

H epyacia AtroTipnong BacioTnke KUPiwg OTIG TTAPAKATW TTANPOQOPIEG TTOU pag TTapaaxEdnkav atrd Tov MeAdTn:
i. Mn eAeypéva oikovopikda aToixeia Tng ETaipgiag-Z1dx0u yia Ta oikovouikd £tn 2019 kai 2020, kaBwg Kail TNV evoIauean Trepiodo atod Thv

11 lavouapiou 2021 éwg Tnv 31" Mdiou 2021,

ii. looCuyio Tng ETaipeiag-21d)0U, e nuEpopnvia avapopdg Tnv 311 Maiou 2021,
iii. 'ExBeon atroTiunong Tou TTAociou TTou avikel aTnv ETaipeia-Z1dx0, OTTWG £XEl KATAPTIOTEN ATTO TOV aveEdpTnTOo KTIUNTA Howe Robinson

Partners Marine Ltd (epe€ng «Howe Robinsony») kai Trapoucidetal ato Mapdptnua 2, n otoia epIAAuBAvEr:

1. EmBewpnaon Twv 1o Tpdo@aTwy apxeiwv KAGong («class records») yia 1o Aoio «Michigan» cuptrepidapBavopévng Tng ékBeong
KAdong («class status report») ammé Tnv DNV GL, pe nuepopnvia ékdoong Tnv 311 Maiou 2021, otnv otroia uttodnAwveTal 0TI dev
TTPOEKUYE Kavéva BEPa ae ax€an Pe Ta BETPOBETNUEVA TTIOTOTTOINTIKA KAl TA TTIOTOTTOINTIKG KAAONG,

2. Baoikég utroBéaeig TTou agiotroinénkav Kal Ta TEAIKE aTTOTEAEOUOTA TNG OTTOTIUNONG,

iv. Tnv emaoToAR yvwpod4Tnong Tou vopikoU cupfoulou Tng Costamare, pe nuepounvia avagopdg tnv 111 louviou 2021, ava@opikda PE TIG

EKKPEUEIG VOUIKES aglwaelg/uTroBéaelg TNG ETaipeiag-2Tdx0U,

v. EmmpoobeTeg TAnpoopieg Kal UTTOGTNPIKTIKO UAIKO avag@opIKG JE Ta TTOPEXOUEVA OIKOVOUIKA aToixeia Tng ETaipeiag-Z1ox0U.

— H epyacia Tng KPMG BacioTnke otnv TANPOTNTA, aKpiBeia Kal TRV 0pBr atroTUTTWwon OAWY TWV OIKOVOUIKWYV Kal AOITTWV TTANPOPOPIWY,
0edopévwy, cUPBOUAWY, aTTOWPEWY Kal BNAWOEWYV TTou £XouV An@Bei atrd Tnv Aloiknon Tou MNeAdTn yia To oKoTrd TNG ATToTiunoNng
(ouMAoyIkg, o1 «MAnpo@opieg»), OTTWS KaTaypd@ovTal OTNV TTOPATTAVW EVOTNTA.

— H Amotiunon pag e€aptdaral atrd TRV TANPEOTNTA, TNV aKpieia kal Tnv opBn Tapouaciacn autwv Twv MAnpo@opiwy. Me Tnv em@UAa¢n TG
emayyeApaTikAG Kpiong, N KPMG dev éxel kal Osv Ba utropouloe va €xel eTaAnBeloel i / kai emRefaiwoel aveEdptnta TNV TANPOTNTA, TNV
akpifela ) Tnv opOn Tapouaciacn otmrolacOATTOTE aTTd TIG MANPOPOpIES.
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Mepilopiopuoi
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— H KPMG dev ek@pddel kapia yvwun r aAAn popen diaBeBaiwong wg Tpog Tnv akpieia kal To eUAoyo Twv MNANPo@opIwy Kal TIG CUVETTEIEG
TTOU eVOEXETAI VO TTpoKUWouV edv auTég ol MAnpogopieg duvaral va aAagouv. H KPMG Baciotnke otov MNeAdTn yia va pag dwael
BePaiwTikn €MoTOAA («Representation Letter») 611 o1 MAnpogopieg gival ouciaaTiké akpiBeig Kal TTARPEIG KAl WG K TOUTOU aTTOTEAOUV
a&I6moTn Bdaon yia Tnv dievépyeia TNG ATToTiuNoNG.

— 210 TAaicio Tng Atrotiunong, N KPMG dev digvripynoe EAeyX0 TwV OIKOVOUIKWY KOTOOTACEWV TnG ETaipeiag-21dxou ) katrolag GAAn
HOP@NG £TTIRERAIWONG TWV OIKOVOUIKWY OTOIXEIWV TTOU Pag Xopnynonkav yia Tnv Etaipeia-ZT1ox0.

— Aegv €xel uTTap&el kapia HETABOAR o€ KavEva OUTIAOTIKO yeyovog, n otroia va kaBioTd Tig MAnpo@opieg avaAnBeic rj TTapatTAavnTikEG, N
oTtroia Ba pTTopouce A elAoya Ba avapévovTav va £Xel onUAvTIKA eTTidpaon oTtnv Atrotipnon.

— Emema ammd Tnv nuepopnvia TapaAafng Twv MNMAnpo@opiwy, dev £xel TIPOKUWEI KATTOIA OUCIOOTIKA JETABOAR, OIKOVOUIKN A GAAN, OTn
oikovopikn 6€on Tng ETaipgiag-Z10X0U, /KQI TWV TTEPIOUCIAKWY TNG OTOIXEIWYV, UTTOXPEWOEWV (EVOEXOUEVWV 1 UN), ETTIXEIPNUATIKWY
OpaCTNPIOTATWY, AEITOUPYIWV i TTPOOTITIKWY TNG.

— H Amotiunon BacioTnke o€ TTANPOPOPIES TTOU gival BIABECIPNEG OTOUG CUUUETEXOVTEG OTNV ayopd Katd Tnv Huepopnvia AtroTipnong.
KaTtroleg atrd TIg TTapapéTpoug TTou JTTopoUV va ETTNPEACOUV TIG UTTOBECEIG TNG ATTOTIMNONG £vOEXETAN va PeTABANBoUY aTo péAAov. H
KPMG &¢v ek@épel yvwun ) otroladnmote AAAN pop@en diaBefaiwaong yia Tnv opBOTNTA i AoyIKATNTA TwVv [ANPOQOPIWY TTOU Pag
xopnyrnenkav kai o1 oTToieg Ba atroTéAecav Tn BAon yia 1n olvraén TnG ‘EkBeoNG pag kai TIG CUVETTEIEG TTOU UTTOPET va TTPOKUWOUV O€
TIEPITITWON OAAQYNG AUTWV TWV TTANPOPOPIWV.

— Kartd tnv didpkeia TG epyaciag Yag: a) Osv TTpayuaToTToINCapE ETMIOKEWEIG OTa ypageia Tng ETaipeiag-Z16x0U () dev eixape TpodcBaon
oTa AoyioTikd BiBAia kal apxeia Tng ETaipeiag-ZT1ox0U, Kail guveTtwg N KPMG dev ptropei va emmiBefaiwael i va TTpayUaTOTTOINCE!
TTEPAITEPW AVAAUCT TwV TTANPOPOPIWV TTOU ATTOTUTTWVOVTOI OTIG OIKOVOUIKEG KATAOTAOEIG TNG ETaipeiag-Z1ox0uU.

— H Amrotiunor| pag rpoutroBétel 611 n ETaipeia-Z10X0G dev £x€1 GAAQ TTEPIOUCIOKA GTOIXEIA 1] SIKAIWUOTA OE QUTA 1] EVOEXOUEVEG
UTTOXPEWOEIG TTAEOV TWV OOWV TTAPOUCIALOVTal OTIG OIKOVOUIKEG KATAOTACEIG, 1) OUCIWAEIG UTTOXPEWOEIG, AAAEG TTEPO OTTO QUTEG TTOU
ouvadouv e TIG CUVABEIG BPaaTNPIOTNTEG TNG, OUTE UTTAPXEI KATTOIO ONUAVTIKA SIKACTIKY UTTOBECN O€ EKKPEUATNTA, N oTToia Ba €ixe
0OUCIWAN ETTITITWON OTA ATTOTEAECUATA TNG EPYATIAG HOG.

— Agv €X0OUlE TTPAYUOTOTTOINCEI AVEEAPTNTO EAEYXO N €TIRERAiWON TwV TTANPOPOPIWY A TNG HEBOSOAOYIOG TTOU XPNOIPOTTOINBNKE yia TNV
EKTIINON TNG EMTTOPIKAG a&iag Tou TTAoiou TTou avAkel oTnv ETaipeia-Z1dx0, atd Tov ave¢dptnTo ekTINNT Howe Robinson.

— Kapia a1mé 1ig TAnpo@opieg Tou mrepiAaudvovtal otnv ‘EkBeor| pag yia Tov okotrd TnG v Adyw epyaaiag ATToTignong &ev emTPETTETAI Va
EKANOOEI WG VOUIKA epunveia A dTTown OXETIKA Pe oTToIadATTOTE GUUBAON, £yypago, VOUIKO 1 dAAou TUTTOU, KaBWG Kal va eKAN@BEi wg
mpéTacn emévduong. OtroladAtroTe atré@acn Tou MeAdTn 1 Twv ETEVOUTWYV OXETIKA UE TO av Ba TTpofouv r} OxI o€ OTToIadATTOTE
ouvaAAayn, Ba evaTTOKEITAI ATTOKAEIOTIKA OE AUTOUG.
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H mmapouca EkBeon TapadideTal e TNV avapepopevn nuepounvia kai n KPMG atrotroigital é1roiag euBivng ) utroxpéwaong TTapoxng
OUUBOUAAG TTPOG OTTOIOOATTOTE TIPOCWTTO OXETIKA HE OTTOIAOATIOTE YETARBOAR YEYOVOTOG i} SESOUEVWV TTOU ETTNPEACOUV TO OTTOTEAETUA TNG
gpyaciog pag, kal Ba ETTpeTTe va pag gixe AdN yvwaoTtoTtroindei katd Tnv Huepounvia Atrotiunong, aAAG dnuoaioTroIndnke A £yive yvwaoTo
otnv KPMG petd 10 TTépag TNG NUEPOUNVIOG TNG TTpayUaTOTIOIBEigag ATTOTiUNGNG. XWpIg TTEPIOPICUS ETTI TWV TIPOAVAPEPOPEVWY, OTNV
TEPITITWON UTTAPENG OUCIAOTIKNAG UETABOARG OXETIKA UE TIG TTapeXOEVES MAnpogopieg peTd TNV nuepopnvia Tapadoang TngG ‘EkBeong, n
KPMG diatnpei 1o Sikaiwpa va aAAdEel, va TpoTrotroifoel i va atmooUpel TNV ‘EkBeon Tng. Emiong, n KPMG diatnpei 1o dikaiwpa, aAAd
Oev @Epel Kapia uTToxpEéwan, va oAoKANPWael AAAEG emITTPOCOETEG avaAUOEIG TTOU UTTOPE va aTrodelXBoUv avayKaieg, o guvéxela Afyng
EMTTPOOOETWYV TTANPOPOPIWV.

‘OAeg o1 TAnpogopieg TTou TrepiAapavovTtal atnv ‘EkBeon, mapaoxédnkav otnv KPMG a1m6 tov MNeAdTn. Asv avalapBdavoupe
otroladATToTE EUBUVN TTPOG TpiTa PEPN, TTou Ba AdBouv ) Ba Toug yvwaToTToinBouv Ta amoteAéoparta NG ‘EkBeong, kai dev éxouv
OUM@WVNOEN OTOUG OPOUG KAl TOUG TTEPIOPICHOUG TNG UTTOYEYPAUUEVNG ZUPPBACNS Yag e Tov MeAATN, Je nuepounvia ava@opdg Tnv 8n
deBpouapiou 2021.

Ta TTood g€ 0PIoPEVOUG TTIVOKEG €XOUV OTPOYYUAOTTOINGEI yia OKOTTOUG ATTAOTTOINGNG, PE OTTOTEAECUA OPIGHEVA ATTO TA CUYKEVTPWTIKA
TTO0d TTOU TTAPOUCIAOVTal GTO KEIPMEVO VA PN CUUPWYVOUV OTTOAUTA E TA AVTIOTOIXA AVAAUTIKG TTOOA TTOU eupavifovTal aToug Trivakes. H
oTpoyyuAoTToinon dev eTNPEAdel 0€ KaUia TTEQITITWAN TNV AKPIBEIA TWV UTTOAOYIOUWV.

Emonuaiveral 611 v o1 YTInpeoieg pag mepiAauBdavouv cupBoulég yia TIG oTToieg atToppéel uttoxpéwan atd Tnv Odnyia (EE) 2018/822
ToU ZupBouAiou va yvwaoToTroinBoUv OTIG POPOAOYIKEG OPXEG, EVOEXETAI VO XPEIOOTEN VO OTTOKOAUWOUUE TTPOG AUTEG TTANPOPOPIES TTOU
TrepIAapBdavovTal oTIG TUPBOUAEG JOG, O OTTOIEG EVOEXETAI VA Eival KATA £va HEPOG EPTTIOTEUTIKEG. OI TTANPO@OPIEG aUTEG EVOEXETAI
TEPaITEPW VA avTaAAaxBoUv PETagU Twv @opoAoyiKwY apxwv A wv Kpatwv MeAwv Tng EE. O kaBopiopdg kal To eUpog Twv
TTANPOPOPIWY TToU Ba atTokaAu@BoUv Ba aTToPacIoTEl YeV aTTO PEPOUG YOG OTo TTAdiaIo TTou eTTIBAAAEI 0 vOUOG, aAAG Ba kaTaBAnBei kABe
duvaTh TTPoCTIABEIa VO 0AG EVNEPWOOUE €K TWV TTPOTEPWYV YIA OTTOIAOATTOTE YVWAOTOTIOINGN XPEIAOTEN va KAVOUWE G€ OXEON WE TIG
UTTNPECIEG Pag Kal, O€ KABE TTePITITWaN, Ba 0ag Xopnyrnoouye avtiypa@o Tng utrtoBAnBeicag yvwaoTtotroinong. 1o Babud TTou eITPETTETAI
atrd 10 Voo, 8ev @Epoupe euBUVN aTTévavTi 0Og yIa OTTOIECOATIOTE GUVETTEIEG UTTOPEI va TTpOKUWOUV atrd 1 €aITiag TnNG yvwaoToTroinong.

2 € OUYKEKPIYEVEG TTEPITITWCEIG, YIA TETOIO YVWAOTOTIOINGN UTTOPEi va eTTIBAAAEI ETTITTPOCOETEG UTTOXPEWOEIG O€ £0AG (OTTWGS N
YVWOTOTIOINGN OXETIKWY TTANPOQOPIWV 0T GOPOAOYIKA 0ag dAWGON) KAl N Un CUUKOPQOWOT OTIG UTTOXPEWOEIG QUTEG UTTOPET VA ETTIQEPEI
KUPWOEIG.

H ‘EkBean mrpétel diaBdletal AapBdavovrag utrdown OAOUG TOUG TTPOAVAPEPOPEVOUG TTEPIOPICHOUG.
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Zuvoyn

50N T ANGTNanC KarMebooohoyid

Bdon Tng amoTiunong kai peBodoAloyia TToU EQAPHOOTNKE

H KPMG trpaypaTtoTroinoe ektiunon tng e0Aoyng agiag Tou 100% peToxikou kepaAaiou TnG ETaipeiag-Z1oxou katd Tnv 31n Mdiou 2021. Z0p@wva e 10
ZupBouANio AigBvwv MpotuTrwv AtroTipnong («International Valuation Standards Council»), wg «eUAoyn agia» opiletal «n agia €1 TNG otroiag 6a dAAalav
KATOXO £V TTEPIOUTIOKO OTOIXEIO / UTTOXPEWON PETAEU OUO avTICUPBaANOUEVWY PEPWV UTTO TRV TTPOUTTO0E0N OTI KAVEIG atrd TOug dUO dev €ival AVAYKATUEVOG
va TTpoBei o€ ayopd A TTWANGCN KAl OTNV OTT0IQ AVTIKATOTITPICOVTAI T AVTIOTOIXO CUPPEPOVTA TWV CUYKEKPIMEVWV HEPUWIVY.

210 TTAQiTI0 TNG £pyaciag ATToTiunong, eetdoapue d1EBVWG atTodekTEG HEBODOAOYIEG ATTOTIUNONG KAI EQapuoaaue Tn peBodoAoyia KOGTOUG, KAl CUYKEKPIMEVA
TN u€Bodo TG AvatTpooapuoopévng Kabaprig ©éong («Net Asset Value»), wg Tnv TAEov KAaTdAANAN peBodoAoyia atToTiinonG yia VAUTIAIOKEG ETOIPEIEG YE
1816KTNTO OTOAO TTAOIWY, 01 0TToiEG BEWpPOoUVTal UPNANG evTAoEws KePaAaiou eTaipeieg. H peBodoAoyia Tng Avarrpooapuocpévng KaBaprig ©éong
ETMIKEVTPWVETAI OTA aToIxeia TNG KartdoTaong XpnuUaTooIKovouiKAG @¢ong (IooAoyiopoU) piag eTaipEiag Kal XPNOIUOTTOIEITAI TIPOKEIMEVOU VA EKTIUNOEI N
dlapopd PeTagU TNG EUAOYNG agiag Tou evePYNTIKOU KaI TWV UTTOXPEWOEWYV HIAG ETaIPEiag. To onueio ekkivnong auTtrg TNG TTPOCEYYIONG €ival 0 IGOAOYIOUOG TNG
ovTéTNTAG Kal N AoyioTiKA agia Twv 18iwv KEQaAAiwv.

Mpokelpyévou va epapudooupe TNV v Adyw peBodoroyia kal va kataAngoupe atnv Avatrpooapuoopévn KaBapr ©€on tng ETaipeiag-Z16)0U KaTd TNV
Huepounvia Atrotiynong, AdBape utréyn Tn Pn eAeypévn KatdoTaon XpnHaToolkovouIKhG 8éong Tng ETaipeiag-21éxou, pye nuepounvia avagopdg Tnv

31" Maiou 2021, trou éxel ouvTayBei Baoel Twv Mevikd ATTodekTwv AoyioTIKwv Apxwv Twv HIMA («US GAAP»), Kai TTpayhATOTIOINCAUE AVATTPOCAPUOYEG,
OTTOU KPIiBNKE aTTapaiTNTO. ZUYKEKPIYEVA, O Aoyaplacudg «Evowpata Trdyia Tepiouciakd aToixeia (MAoia)» avarrpocapudoTnke yia Tnv ETaipeia-216x0,
AapBavovtag uttdwn Tnv eUAoyn agia Tou TTAoiou TNG ETaipeiag-E1dyou, OTTWG eKTIUNBNKE aTTé TOV aveEdpTnTo eKTIUNT, Howe Robinson kai TTapouciddeTal
oTo Mapdaptnua 2 Tng avaAuTIKAG €kBeong ATToTiNoNG.

Katémv e€étaang Twv Aoimmwv Aoyapliaouwyv TG ETaipeiag-21dxou, To UTTOOTNPIKTIKG UAIKO TTOU pag TTapacx£Onke atd Tov MeAdTn kai Tn dievépyeia
OUPQWVIOG TwV UTTOAOITTWY Twv Aoyaplacuwy Pe To 1I00gUyio katd Tnv 311 Maiou 2021, kataAAgape oTto 611 8ev ugioTavTtal BAoiyeg evoeigeig n Aormra
QVTIKPOUOHEVA OTOIXEIA TTOU VA UTTOBEIKVUOUV TUXOV OVOTTPOOAPHOYEG OTNV eUAOYN a&ia TwV AOITTWV AOYOPIACHWY TOU EVEPYNTIKOU KAI TWV UTTOXPEWCEWY
NG ETaipgiag-Ztéx0U, TéPa atrd To AoyopIacuo TTOU ava@EépOnKe TTAPATTAVW.

fehins o
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Zuvoyn

AnoteEAEOUaTa Anotipnone

AtroteAéopara AtroTipnong

—  ZTOV KATWOI TTivaka TTapouaiadeTal avaAuTIKa o TPOTTOG TTPoadIopIcuoU TnNG Avatrpocapuoopévng KabBapng @éong yia tTnv Etaipeia-Z16x0, AapBdvovrtag
uTTOWnN TNV TTPOaVaQEPBEIca avaTTPOTapPOYH).

Avamrpooappoopévn KabBapr ©éon | Carran

MNood og USD '000 31/05/2021
Noyiomkn Agia IBiwv Kepahaiwv 6.987
Mpooapuoyég

Evowpata Tdyia mepiouciokd aToixeia (MAoia) 7.817
Avatmrpooapuoouévn Kabapr Oéon 14.804

Mnyn: Mn eAeypéveg OIKOVOUIKEG KATAOTATEIG OTTWG MAG
xopnynénkav amé Tov MeAdTn, ‘EkBean atotipnong Tou TTAoiou
atod Tov avegdpTnTo ekTiunT «Howe Robinsony», AvaAuon KPMG

— Hethoyn agia Tng ETaipeiag-Z1dxou (Carran) poodiopiotnke o€ USD 14.804 x1A1a5¢eg.

—  Eo@appolovrag v 1ooTiyia USD/EUR (EUR 0,8196 yia kaBe USD)™M katd Tnv 311 Mdiou 2021, n e0Aoyn agia Tng ETaipeiag-Z1oxou, Carran, SIAUop@WVETal

oeg EYPQ 12.133 y1Madeg, OTTWG TTAPOUCIAZETAI OTOV TTOPOKATW TTiVaKA:

Avamrpooappoopévn Kabapn ©éon | Carran

MNood og EUR '000 31/05/2021
Noyiomkn Agia IBiwv Kepahaiwv 5.727
Mpooapuoyég

Evowpata rdyia mepiouciokd aToixeia (MAoia) 6.407
Avatmrpocappoopévn Kabapn Oéon 12.133

Mnyn: Mn eAeypEVEG OIKOVOMIKEG KATAOTAOEIG OTTWG MAG
xopnynénkav atoé tov MeAdTn, 'EkBeon atmoTiunong Tou TTAociou
até Tov avegdpTnTo ekTIuNTr «Howe Robinsony», AvaAuon KPMG

Znueiwon (1): https://www.ecb.europa.eu/stats/policy_and_exchange_rates/euro_reference_exchange_rates

KkPMG
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Mapouciaon Tng ETaipgiag-ZT1oX0U

|IERIYDAMN ToU HACIOU TN ETaIpelac-2 T0xou

H Etaipeia-ZT6X0G £X€1 0TNV 1810KTNOia TNG TO TTAOio «Michigan», To otroio vauAwvel n etaipeia Mediterranean Shipping Company S.A («MSC»).

Ta Baoikd XapaKTNPIOTIKG Tou eV AGyw TrAoiou Tng ETaipeiag-ZTé)X0U Trapouaciddovral oTov KATwo! Trivaka:

‘Ovopa/PwTroypapia

Michigan

MAoio peTa@opdg EPTTOPEUHATOKIBWTIWV

18.550
1.300
15.334
5.983
166,15 x 25,00 (péTpa)
Zhejiang Ouhua Shipbuilding Co
MSC
OkTwpplog 2023
2008

Mnyn: 'EkBeon atortipnong Howe Robinson

kPMG
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Oikovouikég KataoTdaoelg Tng ETaipgiag-ZToxXou

KaTdotaen UKkovouikne Beone

20voyn Kardotaong Oikovopikng 8éong

10V KATWO! TTivaKa TrapaTifetal n un eAeyuévn KATaaTaon oikovouikng Béang Tng Carran yia Tn xpron mou éAnge Tnv 311 AekeuBpiou 2020 kai TV evOIANEDTN
mepiodo péxpr Tnv 311 Maiou 2021. ZOvToun TTEPIYPAPH TwWV AOYAPIACHWY TNG KATAoTaoNG OIKOVOuIKAG Béong Tng Carran katd tnv 31" Maiou 2021
TTapaTiBevral TTapakaTw. H KatdaTaon ammoTeAeouaTwy Xprong tng Etaipeiag yia Tig avtioToixeg mepidodoug Tapouaidletal oto MapdpTtnua 1.

— Ta amoBépara aviABav oe USD 46 xiIAIddeg kail TrepIAapBavouv AITTavTikd. Mood o USD '000 31/12/2020 31/05/2021
KukAo@opouv evepynTIKO
Atrautiio€lg atré ouvoedepéva uépn EWTIOPIKEG amamioeig 17 -
AmoBépata 49 46
— Amaitioelg ammé guvdedepéva PPN agopouv KUpiwg atraithaelg atré Tnv Costamare Inc., ol o1moieg aviABav ATIQIMOEIG OTT6 GUVBESEPEVT HEPN 1.235 1.592
OUVOMIKG o€ USD 1.592 XI)\I(XGEQ MpoTTANpwHEG Kai AOITTA TTEPIOUCIOKE OTOIXEQ 22 27
’ ' ZUvoAo KUKAOQOPOUVTOG evepynTKOU 1.323 1.665
MpoTAnPwHEG Kal AOITTA TTEPIOUCIAKA GTOIXEIO "E"" Kukhogopolv evepynmké o) s e
VOWMATA TTAYIA TTEPIOUCIOKA OTOIXEIQ ola . A
— O1 TpoTTANPWHUEG Kal AoITTd Treplouciokd aToixeia aviihBav oe USD 27 x1AIddeg kal TrepiAapRdavouv MaxkpommpoBeaieg eTopikég amramoeis 75 75
. . . . P , P ” , >(voAo pn KUKAOQopPOoUVTOg evepynmKOU 5.849 5.758
ATTAITACEIG aTTd ACPANOTIKEG ETAIPEIEG, POPOUG, TIPOTTANPWHEG O€ HEAN TTANPWUATOG KAl AOITTEG Zovoho EvepynTikod 7172 7423
TIPOTTANPWHEG, OTTWG TTAPOUCIAZOVTAl OTOV TTAPAKATW TTiVAKA. BpoxXUTTpOBECHES UTTOXPEWTEIS
MpopnBeutég 28 272
Carran | MpoTA £ Ko AOITTA TTEPIOUCIOKA OTOIXEIN VTOXPEGEIG TPOG OVOEDLEVE LEpN 4 &
P Npwpeg BIoS X AeSOUAEUPEVEG UTTOXPEWOTEIG 20 76
Mood o USD '000 31/05/2021 Mn SeSouheupéva Eooda 12 -
- - N\orTég BPaxuTTpOBETES UTTOXPEWTEIG 13 1
MpotTAnpwpéva aoc@ANIoTPa 1" TOVOAO BPAXUTTPOBECHWY UTTOXPEWTEWY 119 436
YTINPEoieg TTANPOPOPIKIAS 4 1810 kepdata
. MeToxIKO KepaAaio 1 1
dopol 3 AlQOpG UTTEP To GpTo 10358 10.358
Emoieg ouvdpopuég 2 SUGOWPEUPEVES {npieg (3.306)  (3.372)
. . ZUvoAO 15iwV KEQaAaiwV 7.053 6.987
/\OI'ITEQ nponAnpwag 5 TUvolo Yroxpewoewv Kai Idiwv KepaAaiwv 7172 7.423
I'IE)OW)\npwpsg 'IT)\I’]puJ}.I’GTOQ - - - 2 Mnyn: Mn eAeypéveg oikovopikég kataaTaoelg Carran
ZUVOAO TTPOTTANPWHWYV Kal AOITWYV TTEPIOUCIAKWY CTOIXEIWV 27

Mnyn: Mn eAeypéveg oikovopikéG kaTaoTdoelg Carran
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Oikovopuikég KataoTdaoeig Tng ETaipeiag-ZToxou

KaTdotaen UKkovouikne Beone

yn Kardotaong Oikovouikig 8éong (ouvéxeia)

Evowparta mayia mepiouciakd oToixeia (MAoia)

O Noyapiaopog repidapBavel Tnv avamooBeaTtn AoyioTikA agia Tou TThoiou «Michigan», n otroia aviABe o€
USD 5.683 yi1Aiddeg.

MokpoTTp6BeCoUEG EPTTOPIKEG ATTAITHOEIG

O Aoyaploouog «JOKPOTTPOBECUES EUTTOPIKES ATTAITACEISH, TTEPIAANBAVEI EyyunTIKA TTPOG JIAXEIPIOTAH UYOUS
USD 75 xINiGdwv.

MpopnBeuTtég

O1 UTTOXPEWOTEIG TTPOG TTPOUNBEUTEG, 01 oTToieG avAABav oe USD 272 XINIAOEG, apopouv OQEINEG O€
TTapOXOUG VAUTIAIGKWY UTTNPECIWY, UTTNPETIWY SIOXEIPIONG KAl AOITTWYV UTTNPETIWV.

YTTOXPEWOEIG TTPOG OUVIESEPEVA Pépn

Ymoxpewaoeig pog Tnv Costamare Shipping kai Costamare Serviceg yia Tnv TTapoxr| uTTNPECIWY UYoug
USD 87 xiIANiddwv.

AeBOUAEUPEVEG UTTOXPEWOTEIG

O1 0edouAeupéveg uTTOXPEWaEIS Upoug USD 76 x1IAIddwv, agopolv diapopd OedoUAEUEVA AEITOUPYIKA
£¢00a.

NoiTég BpaxuUTTPOOECTEG UTTOXPEWOTEIG

O1 AoITTEG BPaxUTTPOBECES UTTOXPEWOEIG, oI 0TToieg aviABav ae USD 1 xIANIGdEG, apopoUV UTTOXPEWTEIG
TTPOG TO TTAAPWHA TOU TTAOIOU.

Document Classification: KPMG Confidential

MNogd og USD '000

Kardortaon oikovopikng 8éong | Carran

31/12/2020 31/05/2021

KukAo@opouv evepynTiko

Eptropikég amaimioeig 17 -
ATrobépara 49 46
Amaimoeig atré cuvdedepéva Pépn 1.235 1.592
MpoTTANPWPES Kol AOITTA TTEPIOUCIOKE OTOIXEIR 22 27
20voAo KUKAOQOPOUVTOG EvepynTIKOU 1.323 1.665
Mn kukAo@opoUv evepynTIKO
Evowpara réyia TTepiouciaké oTolxeia (MAoia) 5774 5.683
MakpOoTTPOBECUES EPTTOPIKES ATTAIMOEIG 75 75
Z0vOAO N KUKAOQOPOUVTOG EVEPYNTIKOU 5.849 5.758
ZUvolo EvepynTikou 7172 7.423
Bpaxutrp60eopEG UTTOXPEWOEIG
MpounBeutég 28 272
YTTOXPEWOEIG TTPOG CUVIEDEPEVT PéPN 46 87
AeOOUAEUPEVEG UTTOXPEWTEIG 20 76
Mn dedSouAeupéva écoda 12 -
N\OITTEG BPOYXUTTPOBETEG UTTOXPEWOTEIG 13 1
Z0voAo BPaYUTTPOBETUWY UTTOXPEWOEWY 119 436
‘1310 ke AAQI
MeTtoxiké kepdAaio 1 1
Alogopd utrép 10 GpTIo 10.358 10.358
2UOOWPEUPEVES {nUiEg (3.306) (3.372)
> 0voAo 1BiwV KeQaAaiwy 7.053 6.987
ZUvolo Yroxpewoewv Kai Idiwv KepaAaiwv 7172 7.423
Mnyn: Mn eAeypéveg oikovopikég kataoTdoelg Carran

16

ATrrayopeUeTal pnTa n KoIvorroinon, aviiypagn, amoaToAr, uerdepacn, dnuoaicuan, 1 diavour) Tou TapovTog aTo GUVOAS ToU 1) TUNKATIKG [1E OTTOIOVONTIOTE TPOTTO, YPATITO,

TTPOQYOPIKO 1) NAEKTPOVIKO, O€ OTTOIOVOATTOTE TPITO XWPIS TNV TTPonyoUuevn yparh pnt ouvaiveon tng KPMG ZduBouior Movorrpéowrn A.E.

Armayopeuetal n mpoBoAn, apouciacn 1 avapopd Tou TEPIEXOUEVOU TOU TTAPOVTOG, UE 1) XwWPIS TN pnTr avagopd kai Tou Aoyordmou g KPMG S0uBouior Movorrpéowrn A.E.






MeBodoAoyia Atrotipnong

MeB000A0YIa TC Avanpooapuoousvne Koeapne Bsone (1/2)

Mapouciaon Tng peBodoAoyiag Tng Avamrpoocappoopévng Kabaprg Oéong (“NAV”)

—  Ta tov mpoadiopiopd TnG e0Aoyng agiag Twv 16iwv KEQaAaiwv Piag ovréTnTag pe mn pebodoAoyia K6GTOUG, N ouvrONg TTPooéyyion gival n xprRon Tng
QvVaTTPOCapPOOuéVNG KaBaprg BEoNG TNG UTTOKEINEVNG OVTOTNTAG. TO ONUEIO EKKIVNONG QUTAG TNG TTPOCEYYIONG Eival 0 I00AOYITHOG TNG OVTOTNTOG KAl N
AoyioTikA agia Twv 18iwv Kepalaiwv. Qg ek TOUTOU, N TTIPOCEYYIoN deV TIPOUTTOBETEN JIA GUVEXICOUEVN ETTIXEIPNUATIKA dpacTnpidéTnTa («going concern
principle»), aAA& Bswpei TTwG n peucToTroinan (TTWANGN/BIEUBETNON) TWV UTTAPXOVTWYV TTEPIOUCIAKWY OTOIXEIWY KAl UTTOXPEWOEWV EEXWPIOTA
QVTITTPOCWTTEVEI TRV UYWNAOGTEPN agia.

—  Ze authv Tn P€B0dO, 0 avOAUTAG XPNOIUOTIOIEI ETTAYYEAPATIKA Kpion Kal epapudlel pia agipd atod d1adikagieg ammoTiunong. To amoTéAETUA TTOU TTPOKUTITEI
atrd auTég TIG BIadIKaaieg ATTOTINGONG €ival N EKTIMNON TNG TPEXOUTAG agiag Twv I8iwv KEQaAaiwy KaBwg Ta TTEPIOUCIAKA OTOIXEIO KAl OI UTTOXPEWAEIG TNG
eTaipeiag avarmrpooapudovTal atrd Tn AoyIoTIKr agia Toug aTnv e0Aoyn ayopaia agia. H AoyioTikr agia Tng kaBapng 8£ong ouupwva e auth Tn YéBodo
TTpooeyyilel TNV evoeXOUEVN agia TTWANONG O€ TIHEG ayopPags, EQOaoV SEv UPICTAVTAI AVTIKPOUOHEVA OTOIXEIO TTOU VO UTTODEIKVUOUV KATI DIAPOPETIKO.

—  H AoyioTiki agia ouvnBwg diagépel atrd Tnv 0Aoyn adia eTTeIdn:

i. O1 AoyIoTIKEG apxEG KaBwg €TTiong kail n Bacn TTapouciaong Twv KOVOUAIWV OTIG OIKOVOUIKEG KATAOTAOEIG ETTNPEACOUV TO KATA TTOCO £va KOVOUAI (giTe
Evepynrtikou eite MNabnTikoU) éxel atTeikovioTel og Opoug eUAoyNG agiag,

ii. H Tpéxouca agia Twv TTEPIOUCIAKWY OTOIXEIWY YIAg ETAIPEIAG SIAPOPOTTOIEITAI ATTO TO I0TOPIKO KOGTOG TOUG,
iii. Oplopéva aToIXEia TOU EvEPYNTIKOU, OTTWG N utrepagia, dev ep@avifovral 0Toug UTTOAOYIoUOUG TNG NAV,

iv.  ZTIG OIKOVOMIKEG KOTOOTAOEIG OEV €XOUV EVOWNATWOEI evOeEXOUEVEG OAAQYEG OTIG EUAOYEG agieg TWV TTEPIOUCIAKWY OTOIXEIWVY 1 / KAl UTTOXPEWTEWV
(OTTWG TT.X. ETTAVEKTINNAOEIG, ATTOUEITEIG KATT).

—  Kdamoia Trapadeiyparta meavwy avatrpocapuoywy TTeEpIAapBAavouyv:
—  Tnv avatrpocappoyr] TTaylwv GTOIXEIWV TOU EvEPYNTIKOU OTNV avTtioToixn eUAoyn ayopaia agia Toug,

—  Tnv oTTOUEIWON TWV ATTAITACEWYV TNG ETAIPEING YIa EVOEXOUEVA UN EICTTPAEINA UTTOAOITTA, EQOCOV Oev €xel NON AN@Oei TTPOBAEWN yia ETTICQAAEIG
aTTaITAOEIG A N TTPORAEWN TTou £X€1 AN@OEi dev gival ETTOPKAG YIa va KAAUWEI TO EVOEXOUEVO UN EICTTPAEIUO TTOCO,

—  Tnv opBr atroTUTTWON KN EYYEYPANMEVWY UTTOXPEWOTEWY, OTTWG VOUIKEG DIEUBETATEIG  DIKAOTIKEG ATTOPATEIG.

fehins e
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MeBodoAoyia Atrotipnong

MEBoooAOYIC TNC AvanpoodppooLevnC Kagapne Beonc (2/7

E@appoyn Tng pe@oédou 1ng Avampoocappoopévng Kabaprg Oéong (“NAV”)

H péBodog NAV Bewpeital wg n TTAéov katdAANAN peBodoAoyia atToTiunong yia Tnv ekTiunaon Tng eUAoyng agiag Tng ETaipgiag-21dxou, AauBdvovTag utréwn Ta
KATWO!I:

Ol VOUTIANIOKEG ETAIPEIEG €ival OVTOTNTEG TTOU KATEXOUV ONUAVTIKA EVOWUOTA TTEPIOUCIAKA OToIXEIa KaBWG Exouv aTnV IBIOKTNaia Toug TTAoia UWNAAG agiag pe
HakpoTTpGBeaun OIKoVOUIKH {wH,

0 KAGd0G TNG vauTIAiag xapakTnpidetal atrd KUKAIKOTNTA Kal onNUavTiKh JETABANTOTNTA, PE ATTOTEAEOUA N XPRon TG HEBOGdoU TNG TTPOEEOPANTNG TAPEIOKWV
pPOoWV va evéxel aBeBaidTNTa TTOU OPEIAETAI OTNV SUCKOAIQ EKTIMNONG S1APOPWYV KPITIHWY TTAPOPETPWY (MEANOVTIKEG TINEG VOUAWY, OUVTEAEDTNG
TTPOEEOPANONG KATT),

TO YeyaAUTEPO PEPOG TNG a&iag TWV TTEPIOUCIOKWY OTOIXEIWV TNG ETaipeiag-Z16x0u atroTeAeital atrd To IBIOKTNTO TTAOIO,

n ETaipeia-Z10X0¢G KATEXEI KUPIWG EVOWUATA TTEPIOUCIAKA OTOIXEID KOl OXI QUAQ TTEPIOUCIAKA OTOIXEIQ, TTEPA ATTO TIG CUPPWVIEG VAUAWONG, Ol OTTOIEG EXOUV
An@Bei uTTéYnN OTNV €KTiPNON TNG €UAoyNG agiag Tou TTAoiou.

fehins e
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Avatrpooapupoopévn Kabapry @éon Tng ETaipeiag-ZTroxou

Avanpoodpuoopeyn Kaoapn Beon (/4

ExTtipnon tng Avampooapuoouévng KaBapng Oéong

Mpokeipévou va epapudooupe Tn pe@odoloyia NAV kai va ekTipfjooupe TNV Avarrpooappoopévn KaBapni @éon tng ETaipgiag-Z16X0ou kKard Tnv
Hpepopnvia Atrotipnong, Adpape utréwn Tn pn €Aeyuévn KATAOTAON OIKOVOMIKNAG 0é0ng TG ETaipeiag-ZToX0U, e NUEPOUNVIa ava@opdg TNV

311 Mdiiou 2021, Trou £xe1 ouvTtay0ei Bdoel Twv Mevikd ATTodekTwWV AoyioTiKwv ApXwv Twv HIMA («US GAAP»), Kal TTpOYMOTOTTOINCOME TIG TTAPAKATW
AVATTPOCAPHOYEG, OTTOU KPiOnKE atrapaiTnTo.

EvepynTtiké

1.  AmoBépara: MNpokelgévou va Guykpivouue TN AoyIoTIKN agia Twv ammoBepdTwy Tng ETaipeiag-Z1éxou pe TNV eUAoyN aia Toug, £€eTACAE TIG TPEXOUOTEG TIUEG
ayopdg katd Tnv Hugpounvia Atrotiunong, Baoel Tpoo@aTwy ekO0BEVTWY TIJOAOYIWV BATIKWY KATNYOPIWV AITTAVTIKWY, TTOU Jag Xoprynoe o MeAdtng.
NAapBavovTtag uttown OT1 BV UTTAPXAV BIOBETINA AVTIKPOUOUEVA OTOIXEIO KAaTaAREape ATl N AoyIOTIK agia TTpoaeyyidel TNV TP TTWANCNG TOug, Kal Ogv
TTPAYUATOTTOINONKE KATTOIA AVATTPOTAPUOYA.

A

Atraitiio€ig amd ocuvdedepéva pépn: O cuykekpiuévog Aoyapiaaudg TrepIAauBavel attaitiioelg atrd Tnyv etaipegia Costamare Inc yia evOoouIAIKEG TuvaAAQyEG.
KaBwg dev upioTavTal avTikpoudueva aToIXEia Kal Kapia Evaeign yia avaykn dnuioupyiag TpoRAEWNnG o oxXEan YE TNV EI0TTPALINOTATA TOU UTTOAOITTOU, dEV
TTPAYPATOTTOINONKE KATTOIO AVATTPOCAPUOYr TNV AOYIOTIKA agia Tou epOcov BewpeiTal OTI ATTOTUTTWVEI TNV €UAOYN agia TOu. ZNUEIWVETAI OTI TA CUYKEKPIPEVO
AoyioTikd uTTéAOITTO ETTAANBEUTNKE WE TO 1I00{UYI0 TNG ETaipeiag-ZT1Ox0U, TTOU TEBNKE OTN dIGBEDT Pag.

ad

MpotrAnpwpég Kal AoITrd TePIOUTIaKd oToixeia: Katomv e€étaong Tng avaAuong Tou AoyapiacuoU «MpoTTAnpwu£éG Kal AOITTA TTEPIOUCIAKA OTOoIXEIaY (OTTWG
Trapouaidderal atnv evotnTa «Oikovouikég KataoTdoelg Tng ETaipeiag-Z1oxou»), dev uTrpée KATTOIa £VOEIEN OTI TO OXETIKO UTTOAOITTO TOU €V AOYW AOYapIaGHOU
uTTOpPEl va atTokAivel atrd Tnv e0Aoyn agia Tou, Kal ETTOPEVWG OEV TTPAYMATOTTOINBNKE KATTOIO avVATTPOGAPHOYH.

P

MokpoTrp6Beoueg ENTTOPIKEG ATTAITAOEIG: AaPBAvVOVTAG UTTOWN OTI TO UTTOAOITTO TWV OXETIKWY ATTAITAOEWVY TNG ETaipEiag-ZTdX0U agopd eyyunTiKr, n OTroia
MOG YVWOTOTTOINONKE PE OXETIKO Eyypa@o atrd Tov MeAdTn, dev TTpoékuye £VOEIEN yia avaykn dnuioupyiag TTPORAEYNG o€ oXEOoN PE TNV EICTTPASINOTNTA TOU
UTTOAOITTOU TOU AOYQPIQCGHOU KO GUVETTWG, OEV TTIPAYHATOTTOINONKE avatrpocapuoyr aTn AOyIOTIKA Tou agia.

o

Evowpara mayia mepiouciakd otoixeia (MAoia): O Aoyapiaocudg «Evowpuara mayia mepiouaiakd otoixeia (MAoia)» avarmrpooapudoTnke yia Tnv Etaipeio-
216x0, AauBdavovTag utréywn Tnv ayopaia agia Tou TTAoiou, OTTWG EKTIUABNKE aTTd TOoV aveEdpTnTo £KTIUNTH, Howe Robinson, kai rapoucidetal ato MNapdptnua
2. Na onpeiwdei 611 oTnVv €KkBeCN ATTOTIUNONG TTOU PAg xopnynonke, utrdpxel dnAwaon avefaptnaiag Tng Howe Robinson.

Me Bdon Tnv ekTiunBeica ayopaia agia Tou TAoiou «Michigan», 6TTwg TTapouaialetal oo MapdpTtnua 2, To otroio avrkel oTnv Carran, n ayopaia agia Tou ev
Aéyw tAoiou avépxetal ae USD 13.500 x1Aiddeg (EYPQ 11.065 xiAiddeg)™).

nueiwon (1): lootipia USD/EUR (EUR 0,819605 yia kd8e USD) katé Tnv 31 Maiou 2021,

MnynA: https://www.ecb.europa.eu/stats/policy_and_exchange_rates/euro_reference_exchange_rates

fehins d
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Avatrpooapuoouévn Kabapni Oéon tng ETaipgiag-ZT16)X0U

Avanpooappooevn Kaeapn Beon (2/4

ExTtipnon tng Avampooappoopévng Kabapng Oéong (ocuvéxeia)
EvepynTiké (cuvéxeia)

O KkaTWO!I TTivaKag TTapOouUaIAfel TNV avaTTpooapuoyr aTnv avatréoBeaTtn AoyioTikA agia Tou TTAoiou «Michigan», Aapdavovtag utrdéyn Tnv ekTiunBgica ayopaia
a&ia Tou TTAOIOU, OTTWG TTPOKUTITEI ATTO TNV TTapacxeBeioa €kBean aTroTiunong. Oa TTPETTEl va oNUEIWOE OTI N ATTOTiUNGN TTOU TTPAYUATOTTOINONKE AT TNV
Howe Robinson utroBétel Tiun nuepAoiwv vauAwy Uwoug USD 5.800 péxpl Tnv 15 OkTwPpiou 2021 Kol 0TN OUVEXEIQ TIMA NUEPNOIWY VOUAWY UWoug

USD 18.700 yia emmirAéov dUo (2) xpovia, dnhadr £éwg Tov OkTwRpio 2023.

Evowpata dyia epiouciakd oToixeia (MAoia) | Carran

Nood og USD '000 31/05/2021
NoyioTKi agia 5.683
Ayopaia agja 13.500
Avatmrpoocappoyn agiag wAoiwv 7.817

MnynA: Mn gAeypéveg OIKOVOUIKEG KATAOTAOEIG OTTWG POG Xopnyrnbnkav atré Tov MeAdrn,
‘EkBeon arrotiunong Tou TrAoiou a1ré Tov avegdptnto ekTiunT «Howe Robinson», AvaAuon KPMG

YToxpewoeig

6. Mpopn6eutéig: AauBdavovrag utrdyn 6Tl 0 Aoyaplaopog «MpounBeuTégy TTEPIAaUBAVEl KUPIWG UTTOAOITTA OPEIAWY OE TTAPOXOUG VAUTIAIOKWY UTTNPECIWY Kal
AOITTWV UTTOOTNPIKTIKWY UTTNPECIWYV JIaXEipIong SV TTPAYUATOTTOINBNKE AvATIPOoaPUOY aTn AOYIOTIKH a&ia TOu UTTOAOITTOU. ZNUEIWVETAI OTI TO CUYKEKPIUEVO
AoyioTiké utréAoITro emBeRaIONKE HETW DIEVEPYEIOG TUP@WVIaG pE To 1I00CUYIo TnG ETaipeiag-Z16x0u Katd Tnv 311 Maiou 2021.

7. Ymoxpewoelg Tpog ouvdedepéva pépn: O ouykekpiuévog Aoyapiaouog TrEpIAaUBAVEl UTTOXPEWOEIG TTPOG TIG eTalpeieg Costamare Shipping kai Costamare
Services yia Tnv Tapoxr vauTIAloKWVY uttnpeaiwv. Kabwg dev ugioTavral avTikpoudueva aToixEia, Oev TTpAyHATOTTIOINBNKE KATTOIO AvATTPOCaPUOYT OTNV
AoyloTIkA agia Tou epdaov Bewpeital OTI ATTOTUTTWVEI TNV €0AoYN agia Tou. ZNUEIVETal OTI TO AOYIOTIKO UTTOAOITTO TOU CUYKEKPIPEVOU Aoyapiaouou
eTmaAnBelTnKe pe To 1I00CUYI0 TNG ETaipeiag-Z16x0u Katd Tnv 311 Mdiou 2021, TTou T€BnKe OTN 8166€0T| PaG.

Document Classification: KPMG Confidential

22

ATrrayopeUeTal pnTa n KoIvorroinon, aviiypagn, amoaToAr, uerdepacn, dnuoaicuan, 1 diavour) Tou TapovTog aTo GUVOAS ToU 1) TUNKATIKG [1E OTTOIOVONTIOTE TPOTTO, YPATITO,

TTPOQYOPIKO 1) NAEKTPOVIKO, O€ OTTOIOVOATTOTE TPITO XWPIS TNV TTPonyoUuevn yparh pnt ouvaiveon tng KPMG ZduBouior Movorrpéowrn A.E.

AmayopeUerair n mpofoAn, mapouadiaon 1 avapopd Tou TTEPIEXOUEVOU TOU TTAPOVTOG, UE N XWPIS TN pnTH avagopd Kai Tou Aoyorurrou ng KPMG ZduBouior Movorrpéowmn A.E.



Avatrpooapuoouévn Kabapni Oéon tng ETaipgiag-ZT16)X0U

AvanpooappooUevn Kaeapn Bean (3/4

EkTtipnon tng Avampooappoopévng Kabapng Oéong (ocuvéxeia)

YToxpewoeig

8. Asedouleupéveg utroxpewoelg: Aappdvovtag utrown 0TI 0 Aoyaplaopdg «AeSOUAEUPEVES UTTOXPEWTEIG» aTToTEAEITaI aTTO OedouAeupéva £600a Kal TO OXETIKO
AoyioTiké utréAoitro emReBaiBnke péow BIEVEPYEIOG CUPPWVIaG PE To 1I004UYIo TnG ETaipeiag-Z16x0u katd Tnv 311 Maiou 2021 dev TTpaypaToTToiidnke katola
avaTTpOCapPUOYH.

9. ANoirég BpaxutrpoBeopueg utroXpewaoelg: AapuBdvovtag uttoywn 6T 0 AoyapIiaauog «AoITTEG BPaXUTTPOBECUEG UTTOXPEWTEIGH APOPA UTTOXPEWOEIG TNG

Etaipeiag-Z16X0U TTpOG TO TTAAPWUA, OEV TTPAYHATOTTOINBNKE avatrpogapuoyr oTn AoyIoTIKA afia Tou uTToAoITTou KaBWG BewpEiTal OTI ATTOTUTTWVEI TNV €0Aoyn
aia Tou. Znueivetal 0TI TO AOyIOTIKO UTTOAOITTO TOU OUYKEKPIPEVOU AoyaplacpoU emiReRaiwbnke péow dievEpyElag CUPPWVIaG PE To IcoCUyIo TnG ETaipeiag-
Z1éx0u Katd Tnv 311 Mdiou 2021.

Evdexopeveg YIToxpewoeig

10. Ekkpepeig AikaoTikég YTTOBEoeIg: ZnUEIVETAI OTI CUPQWVA UE TNV ETTIOTOAR YVWHOBOTNONG TOU VOUIKOU aupBoUAou Tou MeAdTn, pe nuepounvia avagopdg
Tnv 117 louviou 2021 kai n otroia TrTapouciaetal aTo MapdpTnua 3, dev UTTAPXOUV VOUIKEG agIaEIG EvavTl TNG ETaipeiag-Z16x0U, 01 0TToieg Ba utTopolcav va
£€XOUV 0UCIWON OIKOVOUIKA €TTiOpaan, katd Tnv Huepounvia TNg ATroTipnong, Kail eTTouévwg dev TiBeTal {ATNUG OIEVEPYEIAG EYYPAPAG YIa TTIPORAEWYEIG.

bt )
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Avatrpooapupoopévn Kabapry @éon Tng ETaipeiag-ZTroxou

AvanpooapUooLevn Kaeapn Beon

ExTtipnon tng Avampooapuoouévng KaBapng Oéong

— Karémyv e€€taong Twv Aoyaplacuwy Tng Etaipeiag kard tnv 31" Mdiou 2021, kataAn§aue ato 6T dev ugioTavTtal BAaIpeg evOeiEelg A AoITTa avTIKpoudueva
OTOIXEIQ TTOU VO UTTOBEIKVUOUV TUXOV AVATTPOCAPHUOYEG OTNV eUAOYN agia Twv AoITTWV AOYapIaCHWY TOU EVEPYNTIKOU KAI TWV UTTOXPEWOCEWY TnG ETaipeiag-
216)0U, TTEPA ATTO TOV AOYAPIAOHO TWV EVOWUATWY TTayiwy TnG.

— XZTOoV KATWO!I TTivaka, TTapoudidleTal avaAuTIKA o TPOTTOG TTPoadiopiool Tng Avattpoaappoouévng Kabaprig ©€ong tng ETaipeiag, AauBdavovtag utréyn tnv
TpoavagepBeioa avarrpooappoyn. H euhoyn agia Tng KaBaprg @¢éong tng Etaipeiag kard tnv 311 Mdiou 2021 mmpoadiopiotnke o USD 14.804 y1A1adeg.

Avamrpooappoopévn KaBapn Oéon | Carran

Nood og USD '000 31/05/2021
NoyioTikn Agia IBiwv KegpaAaiwv 6.987
Mpoocappoyég

Evowpata dyia epiouciokd aToixeia (MAoia) 7.817
Avatmrpooappoopévn KabBapn Oéon 14.804

Inyn: Mn eAeypEVEG OIKOVONIKEG KATAOTAOEIG OTTWG MaG XopnynRénkav atéd
Tov [MeAdTn, ‘EkBeon atoTiunong Tou TTAoiou aTTd TOV aveEapTNTO EKTIUNTA
«Howe Robinson», Avéhuon KPMG
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NapdapTnua 1

baran | Kataotaon Anoteaeouato

Kardotaon AmmoteAeopdtwy | Carran

Nood og USD '000 01/01-31/12/2020 01/01-31/05/2021
‘Ecoda

‘Ecoda atrd vauhwaoeig 2.374 870
‘E¢oda

‘E€0da VOUAWTEWY (100) (36)
‘E€oda vauhwoewv — Zuvdedepéva JEpN (41) (20)
Nemoupyika £€0da TTAoIwV (1.313) (606)
[evikd £60da kal £600a BIOIKNTKNAG AEITOUpYiag — CUVOEDEPEVA PEPN (103) (39)
‘E€oda diaxeipiong TTAoiwv — ouvdedepéva Pépn (350) (144)
AtrooBéoeig (247) (90)
ATropgiwon TAoiou (1.161) -
(ZnuiEg)/KEPdn a1md cuvaAAayuomKEG dlagopEs, kabapd (4) 1
Znpieg (945) (64)
Moird 'E¢oda:

TOKOI Kal XpNUATOOIKOVOUIKG £€00a (5) (1)
ZUvolo Aoimwyv £§63wv (5) (1)
KaBapég Znpieg (950) (65)

Mnyn: Mn eAeypéveg oikovouikég kataoTdaelg Carran
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HOWE ROBINSON Howe Robinson Partners Marine Evaluations Ltd
3" Floor

40 Gracechurch Street

London

EC3V 0BT

Tel: +44 (0) 207 488 3444

Fax: +44 (0)207 457 8470

Email: valuations@howerobinson.com

PARTNERS

KPMG

¢/o Mr Dimitrios Lampropoulos
215t June 2021

CERTIFICATE OF VALUATION

We are of the opinion that the charter attached market value of the below described vessel
as of 31t May 2021 on the basis of a prompt delivery between willing buyer and willing
seller following inspection of the latest class records (included in appendix dated
31.05.2021) is to be:

USD 13,500,000 (Thirteen Million Five Hundred Thousand United States
Dollars)

The evaluation is based on the description found below:

" M.V. Michigan "

DWT 18,550 on 9.50m Built 08 ZHEJIANG OUHUA SHIPBUILDING CO
L.O.A. 166.15m / Beam 25.00m / L.B.P. 155.08m / Depth 14.20m
G.T. 15,334 / N.T. 5,983

MAN-B+W 8L58/64 15,228 BHP 428 RPM

19.6kn/45t RMG

TEU Capacity: 1,300, Homog: 975/14t, Reefer Plugs: 390

GEARLESS / CELLULAR

L.D.T. 6,838

The above valuation relates solely to the date of this certificate and should not be taken to apply to any other
date. No assurance can be given that the value can be sustained or is realisable in an actual transaction. This
caution is particularly relevant when there is limited activity and frequently wide bid: offer spreads. A "forced
sale" valuation would not be given at the same price. We emphasise that this is a statement of our opinion only
and we have not made a physical inspection of the vessel. It is assumed that the vessel is in sea going
condition and free from all class conditions. The charter attached valuation is further given with a charter at
USD 5,800 per day until 15™ October 2021, then at USD 18,700 per day until October 2023. For purposes of
this charter attached valuation we have assumed that the terms of the time charter agreement are valid and
will remain in full force and effect and that all charterer’s obligations will be performed. The vessel's details
have been provided to us and have not been verified by us. They are reproduced without guarantee as to their
accuracy or completeness. Any discrepancy between the figures used in this valuation certificate and the
vessel's actual specification can materially affect the valuation given. Any person contemplating to enter a
transaction should satisfy themselves by inspection of the vessel or otherwise as to the correctness of the
statement which this valuation certificate contains. This valuation has been provided solely for the private use
of KPMG. KPMG agrees that unless with the express written approval of Howe Robinson Partners Marine
Evaluations Ltd. will not release the identity of Howe Robinson Partners Marine Evaluations Ltd. as the valuer of
any vessel to any relevant or connected parties or clients of KPMG. No responsibility can be accepted to any
other person whatsoever. It should be noted that this valuation has been given during the Covid 19 pandemic.
At the time of providing this valuation we do not know how this pandemic will affect the S&P markets and the
global economy generally going forward. Therefore, it must be borne in if you choose to rely on this valuation
that the pandemic may drastically alter the markets very quickly and may have already done so. This certificate
is issued in accordance with your express written instructions that the valuation method set out in this
certificate is applied. Howe Robinson Partners Marine Evaluations Ltd. does not express any opinion on the
appropriateness of the method or for any purpose to which it may be put. The valuation certificate is subject to
Howe Robinson Partners' standard terms and conditions which can be found on Howe Robinson's website
www.howerobinson.com. In case of any conflict between the standard terms and conditions and this document,
the wording of the valuation certificate will apply.

Considering the agreement between KPMG Advisors Single Member S.A and Costamare Participation Plc
(hereinafter “Costamare Participations”) about the valuation of the Target Companies which Costamare
Participations is intended to acquire out of the issuance of a corporate Bond (hereinafter "Bond”) traded in the
Athens Stock Exchange, KPMG may use the valuation reports (hereinafter the “Reports”) prepared by Howe
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HOWE ROBINSON Howe Robinson Partners Marine Evaluations Ltd

d
PARTNERS 3" Floor
40 Gracechurch Street

London

EC3V 0BT

Tel: +44 (0) 207 488 3444

Fax: +44 (0)207 457 8470

Email: valuations@howerobinson.com

Robinson Partners Marine Evaluations Ltd presenting the Target Companies’ vessels market value as of 31 May
2021.

In this context, Howe Robinson Partners Marine Ltd hereby declares that:

1) KPMG is entitled to use and/or include in whole of the Reports in KPMG report.

2) KPMG is entitled to make the Reports as Appendix to KPMG report publicly available to the Hellenic
Capital Market Commission, to the Athens Stock Exchange and to potential investors for the purposes
of the bond issuance.

3) Throughout the term of the Valuation engagement, Howe Robinson Partners Marine Evaluations Ltd
and the members of the project team are acting independently and do not create a conflict of interest
in fact or appearance with the interests of Costamare.

Yours sincerely

Howe Robinson Partners Marine Evaluations Ltd.
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HOWE ROBINSON Howe Robinson Partners Marine Evaluations Ltd

PARTNERS 3" Floor
40 Gracechurch Street

London
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Email: valuations@howerobinson.com
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DNV

CLASS STATUS REPOR
CURRENT STATUS

MICHIGAN

CARRAN SHIPPING CO.

Report date: 2021-05-31
IMO number: 9437139
DNV number: G112634



DNV

Name of vessel
MICHIGAN
IMO 9437139

VESSEL INFORMATION

DNV id. no. G112634
IMO no. 9437139
Vessel name MICHIGAN
Type

Date of keel laid 2006-06
Date of build 2008-06

Date of commissioning

Gross tonnage (ITC 69) 15334

Previous name(s) MICHIGAN TRADER (2018), MEDMICHIGAN (2008),
Class notation [El100 A5 E Container ship BWM SOLAS-II-2,Reg.19 IW
'XMC E AUT

Other classification
society

Operational status
Signal letters
Port of registration

Flag

Equipment letter

Gross tonnage (pre 69)

DNV ID no.

G112634

In operation

9HA4926

VALLETTA
Malta

0

OWNER / MANAGER / DOC HOLDER INFORMATION

Owner Carran Shipping Co. Owner no. 10613750
Manager V Ships Greece Ltd Manager no. 191538
Address 3 Agiou Dionysiou Street

City/ZIP 185 45 Piraeus / Athens

Country Greece

DOC Holder V Ships Greece Ltd DOC Holder no. 191538
Report date: 2021-05-31 www.dnv.com Page 1 of 13
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DNV

Name of vessel DNV ID no.
MICHIGAN G112634
IMO 9437139
Class certificates
Certificate description Code Issued Location Valid until Type Status
Classification Certificate CLCE 2021-04-27 Piraeus 2023-06-03 Full term
Statutory certificates
- issued by DNV on behalf of other party
Certificate description Code Issued Location Valid until Type Status
Load Line Certificate ILLC 2021-04-27 Piraeus 2023-06-03 Full term
Cargo Ship Safety Construction CCC 2021-04-27 Piraeus 2023-06-03 Full term
Certificate
Cargo Ship Safety Equipment Certificate CEC 2021-04-27 Piraeus 2023-06-03 Full term
Cargo Ship Safety Radio Certificate CRC 2021-04-27 Piraeus 2023-06-03 Full term
Oil pollution prevention compliance OPP-A 2021-04-27 Piraeus 2022-06-10 Full term
document - vessels other that oil tankers
Sewage pollution prevention compliance SPP 2021-04-27 Piraeus 2023-06-03 Full term
document
Air Pollution Prevention Certificate IAPP 2021-04-27 Piraeus 2023-06-03 Full term
Energy Efficiency Certificate EEC 2021-04-27 Piraeus Full term
Anti-fouling system compliance AFS 2021-04-27 Piraeus Full term
document
Ballast Water Management Certificate - BWM-E 2021-04-27 Piraeus 2023-06-03 Full term
Exchange Method
Document of Compliance for the Carriage IDG-IC 2021-04-27 Piraeus 2023-06-03 Full term
of Dangerous Goods
Tonnage Certificate (1969) T™MC 2019-01-03 Hamburg Stability, Full term

Load Line & Tonnage
UK Merchant Shipping (Tonnage) COS 2019-11-05 Hamburg Stability, Full term
Regulations 1982 compliance document Load Line & Tonnage
Report date: 2021-05-31 www.dnv.com Page 2 of 13
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DNV

Name of vessel DNV ID no.
MICHIGAN G112634
IMO 9437139

Class surveys

Survey description Code Last survey Location Next survey Status
[from, to]

Main class renewal MC.R 2018-06-13  Istanbul 2023-03-03, 2023-06-03

Main class intermediate MC.In 2016-06-24 Piraeus 2021-03-03, 2021-09-03 Due

Main class annual MC.A 2020-06-25 Italy FIS 2021-03-03, 2021-09-03 Due

Hull items HS.Sa 2018-06-13 Istanbul

Machinery items MS.Sa 2018-06-13  Istanbul

Bottom complete survey (Last: In Water) BOT.C 2021-04-27  Piraeus 2023-06-03

Propeller shaft arrangement C oil lubricated CPRPSO 2018-06-13 Istanbul 2022-03-27, 2023-06-27

(Last: Reduced Scope)

Shaft - propeller connection, flanged C CPRPCN 2008-06-04 Zhoushan 2022-09-04, 2023-12-04

(Last: Initial)

Auxiliary boiler, composite 1 AUSBOI 2018-06-13  Istanbul 2021-06-13

Dangerous goods class notation DG DG.C 2018-06-13  Istanbul 2022-09-03, 2023-06-03

complete

Periodically unattended machinery space EO0.C 2018-06-13  Istanbul 2022-09-03, 2023-06-03

complete

Periodically unattended machinery space EO.A 2020-07-02 Istanbul 2021-03-03, 2021-09-03 Due

annual

Statutory surveys

Survey description Code Last survey Location Next survey Status
[from, to]

Load line renewal ILLC.R 2018-06-13 Istanbul 2023-03-03, 2023-06-03

Load line annual ILLC.A 2021-04-27 Piraeus 2022-03-03, 2022-09-03

Safety construction renewal CCC.R 2018-06-13 Istanbul 2023-03-03, 2023-06-03

Safety construction intermediate CCC.In 2016-06-24  Piraeus 2021-03-03, 2021-09-03 Due

Safety construction annual CCC.A 2020-06-25 Italy FIS 2021-03-03, 2021-09-03 Due

Safety equipment renewal CEC.R 2018-06-13  Istanbul 2023-03-03, 2023-06-03

Safety equipment periodical CEC.In 2021-04-27 Piraeus 2025-03-03, 2026-09-03

Safety equipment annual CEC.A 2021-04-27 Piraeus 2022-03-03, 2022-09-03

Safety radio renewal CRC.R 2018-04-20 Piraeus 2023-03-03, 2023-06-03

Safety radio periodical CRC.A 2021-04-27 Piraeus 2022-03-03, 2022-09-03

Document of compliance for the carriage of IDG.R 2018-06-13 Istanbul 2023-03-03, 2023-06-03

dangerous goods renewal

Oil pollution prevention, type A renewal OPP-A.R 2017-06-10 VARNA 2022-03-10, 2022-06-10

Oil pollution prevention, type A OPP-A.In 2020-06-25 Italy FIS 2024-03-10, 2025-09-10

intermediate

IMPORTANT
The vessel's class will be automatically suspended if Annual, Intermediate or Renewal surveys are not carried out within the end of their respective range
dates.

RELEVANT INTERNATIONAL CONVENTION CERTIFICATES NOT LISTED ARE ASSUMED ISSUED BY THE FLAG ADMINISTRATION.

Report date: 2021-05-31 www.dnv.com Page 3 of 13
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DNV

Name of vessel
MICHIGAN
IMO 9437139

Survey description

Oil pollution prevention, type A annual

Sewage pollution prevention renewal survey

Air pollution prevention renewal
Air pollution prevention intermediate
Air pollution prevention annual

Ballast water management certificate -
exchange method renewal

Ballast water management certificate -
exchange method intermediate

Ballast water management certificate -
exchange method annual

Report date: 2021-05-31

Code

OPP-A.A
SPP.R
IAPP.R
IAPP.In
IAPP.A
BWMC-E.R

BWMC-E.In

BWMC-E.A

Last survey

2021-04-27
2018-04-20
2018-06-13
2021-04-27
2021-04-27
2017-06-10

2021-04-27

2021-04-27

www.dnv.com

© DNV AS 2021. DNV and the Horizon Graphic are trademarks of DNV AS.

Location

Piraeus
Piraeus
Istanbul
Piraeus
Piraeus

VARNA

Piraeus

Piraeus

DNV ID no.
G112634

Next survey
[from, to]

2022-03-10, 2022-06-10
2023-03-03, 2023-06-03
2023-03-03, 2023-06-03
2025-03-03, 2026-09-03
2022-03-03, 2022-09-03
2023-03-03, 2023-06-03

2025-03-03, 2026-09-03

2022-03-03, 2022-09-03

Status

Page 4 of 13



DNV

Name of vessel DNV ID no.
MICHIGAN G112634
IMO 9437139

CONDITIONS

Conditions related to class

None

Conditions related to statutory certificates

None

Report date: 2021-05-31 www.dnv.com Page 5 of 13
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DNV

Name of vessel DNV ID no.
MICHIGAN G112634
IMO 9437139

RECORDINGS

Test name Test date

Sea and sanitary valves examination date 2018-06-12

Report date: 2021-05-31 www.dnv.com Page 6 of 13
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DNV

Name of vessel DNV ID no.
MICHIGAN G112634
IMO 9437139

MEMORANDA FOR OWNERS

Memoranda related to class certificate

No. Issued date Issued at

MO 15 2020-07-02 Istanbul
A plan for periodical testing of alarms, records and calibration data
shal | be kept onboard, inplenmented & made avail able at the next
upcomi ng survey.

MO 16 2021-04-27 Piraeus
The stbd side protection grid in bow thruster tunnel is mssing.

Memoranda related to statutory certificates

No. Issued date Issued at

MO 10 2018-11-11 Venice

Exenption issued by Flag state: Malta

with respect to equiprment: Bridge Navigational Watch Al arm System
( BNWAS)

with respect to certificate: Cargo Ship Safety Equi prent (CEC)

In case of change of flag, the exenption shall be presented to and
accepted by the new flag adm nistration prior to flag change.

MO 13 2018-11-16 Register and Data
Management

Surveys for non harnoni zed OPP international certificates:
The Q| pollution prevention (OPP) survey has been advanced and the
OPP certificate de-coupled fromthe Harnoni zed System of Survey and
Certification (HSSC) as accepted by Malta flag. Before change of flag
the new Admi nistration to be consulted for their acceptance to
continue the de-harnonized OPP survey schene.
This meno shall be deleted by the surveyor who is performng the
renewal survey for re-coupling (harnonization).

Report date: 2021-05-31 www.dnv.com
© DNV AS 2021. DNV and the Horizon Graphic are trademarks of DNV AS.
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DNV

Name of vessel
MICHIGAN
IMO 9437139

SURVEYS OF MACHINERY ITEMS

Code Description

Propulsion and steering (400)

MDETST Propulsion engine 1

MDEDIE Propulsion engine 1

MDETUR  Propulsion engine 1 > Turbocharger 1

PRTSYS  Propulsion torque and thrust transmission arrangement

AUTEPU  Manoeuvring thruster electric power unit (Forward)

Electric power (500)

MEPTST Main generator engine (1 Auxiliary Engine; Tweendeck )
MEPDIE Main generator engine (1 Auxiliary Engine; Tweendeck )

MEPTUR Main generator engine (1 Auxiliary Engine; Tweendeck ) > Turbocharger (1
Auxiliary Engine; Tweendeck )

MEPTST  Main generator engine (2 Auxiliary Engine; Tweendeck )
MEPDIE Main generator engine (2 Auxiliary Engine; Tweendeck )

MEPTUR Main generator engine (2 Auxiliary Engine; Tweendeck ) > Turbocharger (2
Auxiliary Engine; Tweendeck )

MEPTST Main generator engine (3 Auxiliary Engine; Tweendeck )
MEPDIE Main generator engine (3 Auxiliary Engine; Tweendeck )

MEPTUR Main generator engine (3 Auxiliary Engine; Tweendeck ) > Turbocharger (3
Auxiliary Engine; Tweendeck )

MEPGEN Main generator (1 Auxiliary Engine; Tweendeck )

MEPGEN Main generator (2 Auxiliary Engine; Tweendeck )

MEPGEN Main generator (3 Auxiliary Engine; Tweendeck )

MEDSYS Main electric power distribution system

EEPDIE Emergency generator engine (main deck, AFT, E/G room) (Habour)
EEPGEN Emergency generator (main deck, AFT, E/G room) (Habour)

Machinery- and marine piping systems (600)
AUFSYS  Auxiliary feed water system
AUSSYS  Auxiliary steam piping system
AUCSYS Auxiliary condensate system
FUOSYS Fuel oil system

LUOSYS Lubricating oil system
SWCSYS Sea water system

FWCSYS Fresh water system

COPSYS Compressed air systems
BILSYS Bilge handling systems
BALSYS Ballast system

DNV ID no.
G112634

Last survey Next survey Status

2018-06-13
2018-06-13
2018-06-13
2018-06-13
2018-06-13

2018-06-13
2018-06-13
2018-06-13

2018-06-13
2018-06-13
2018-06-13

2018-06-13
2018-06-13
2018-06-13

2018-06-13
2018-06-13
2018-06-13
2018-06-13
2018-06-13
2018-06-13

2018-06-13
2018-06-13
2018-06-13
2018-06-13
2018-06-13
2018-06-13
2018-06-13
2018-06-13
2018-06-13
2018-06-13

Report date: 2021-05-31 www.dnv.com
© DNV AS 2021. DNV and the Horizon Graphic are trademarks of DNV AS.
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DNV

Name of vessel
MICHIGAN
IMO 9437139

HULL ITEMS

Code Description

Main structure (100)

HULEXA  Void double side tank P(163-181)
HULEXA Void double side tank P(A-044)
HULEXA Void double side tank S(A-040)
HULEXA Void space C(160-163) (Cofferdam)

Hull equipment (300)

HULEXA  Chain locker P(193-196)
HULEXA  Chain locker S(193-196)

Propulsion and steering (400)

HULEXA  Propeller shaft tunnel C
HULEXA  Rudder trunk

Machinery- and marine piping systems (600)

HULPTS  Fuel oil side tank 1P(036-040) (HS Heavy Service)
HULEXA Fuel oil side tank 1P(036-040) (HS Heavy Service)
HULPTS  Fuel oil side tank 1P(140-144) (Heavy)

HULEXA Fuel oil side tank 1P(140-144) (Heavy)

HULPTS  Fuel oil side tank 1S5(140-144) (Heavy)

HULEXA  Fuel oil side tank 15(140-144) (Heavy)

HULPTS  Fuel oil side tank 2P(040-044) (Heavy Settling)
HULEXA Fuel oil side tank 2P(040-044) (Heavy Settling)
HULPTS  Fuel oil side tank 2P(101-105) (Heavy)

HULEXA Fuel oil side tank 2P(101-105) (Heavy)

HULPTS  Fuel oil side tank 25(101-105) (Heavy)

HULEXA  Fuel oil side tank 25(101-105) (Heavy)

HULPTS  Fuel oil side tank 3P(062-066) (LS Heavy)
HULEXA  Fuel oil side tank 3P(062-066) (LS Heavy)
HULPTS  Fuel oil side tank P(023-029) (GasOil)

HULEXA  Fuel oil side tank P(023-029) (GasOil)

HULPTS  Fuel oil side tank P(029-034) (GasOil Day)
HULEXA  Fuel oil side tank P(029-034) (GasOil Day)
HULPTS  Fuel oil side tank P(036-044) (LS Heavy Service)
HULEXA Fuel oil side tank P(036-044) (LS Heavy Service)
HULPTS  Fuel oil side tank S(062-066) (GasOil)

HULEXA Fuel oil side tank S(062-066) (GasQil)

HULPTS  Lubricating oil engine room tank C(023-040) (Sump)
HULEXA  Lubricating oil engine room tank C(023-040) (Sump)
HULPTS  Lubricating oil engine room tank S(032-033)

DNV ID no.
G112634

Last survey Next survey Status

2018-06-13
2018-06-13
2018-06-13
2018-06-13

2018-06-13
2018-06-13

2018-06-13
2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

2018-06-13

Report date: 2021-05-31 www.dnv.com
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DNV

Name of vessel DNV ID no.
MICHIGAN G112634
IMO 9437139

Code Description Last survey Next survey Status

HULEXA Lubricating oil engine room tank S(032-033)

HULPTS  Lubricating oil engine room tank S(033-034) (CPP) 2018-06-13
HULEXA Lubricating oil engine room tank S(033-034) (CPP)
HULPTS  Lubricating oil engine room tank S(034-041) 2018-06-13

HULEXA Lubricating oil engine room tank S(034-041)
HULPTS  Sludge double bottom tank 1P(028-035)
HULEXA  Sludge double bottom tank 1P(028-035)

HULPTS  Sludge double bottom tank 2P(023-040) 2018-06-13
HULEXA Sludge double bottom tank 2P(023-040)

HULPTS  Fresh water side tank 1P(044-060) 2018-06-13
HULEXA  Fresh water side tank 1P(044-060) 2018-06-13
HULPTS  Fresh water side tank 25(044-060) 2018-06-13
HULEXA Fresh water side tank 25(044-060)

HULPTS  Fresh water side tank P(011-015) 2018-06-13
HULEXA Fresh water side tank P(011-015)

HULPTS  Fresh water side tank S(011-015) (Technical) 2018-06-13

HULEXA Fresh water side tank S(011-015) (Technical)

HULPTS  Fresh water stern tank C(018-022) (ST Cooling) 2018-06-13
HULEXA Fresh water stern tank C(018-022) (ST Cooling)

HULPTS  Fresh water stern tank C(A-015) (ST Cooling) 2018-06-13
HULEXA Fresh water stern tank C(A-015) (ST Cooling)

BTKEXA  Ballast centre tank C(1A)(163-181) 2018-06-13
HULPTS  Ballast centre tank C(1A)(163-181) 2018-06-13
BTKEXA Ballast side tank 4P(044-066) 2021-04-27
HULPTS  Ballast side tank 4P(044-066) 2018-06-13
BTKEXA  Ballast side tank 45(044-066) 2021-04-27
HULPTS  Ballast side tank 45(044-066) 2018-06-13
BTKEXA Ballast side tank P(1A)(160-181) 2021-04-27
HULPTS  Ballast side tank P(1A)(160-181) 2018-06-13
BTKEXA Ballast side tank P(1B)(144-160) 2021-04-27
HULPTS  Ballast side tank P(1B)(144-160) 2018-06-13
BTKEXA Ballast side tank P(2A)(124-144) 2021-04-27
HULPTS  Ballast side tank P(2A)(124-144) 2018-06-13
BTKEXA  Ballast side tank S(1A)(160-181) 2018-06-13
HULPTS  Ballast side tank S(1A)(160-181) 2018-06-13
BTKEXA Ballast side tank S(1B)(144-160) 2018-06-13
HULPTS  Ballast side tank S(1B)(144-160) 2018-06-13
BTKEXA Ballast side tank S(2A)(124-144) 2018-06-13
HULPTS  Ballast side tank S(2A)(124-144) 2018-06-13
BTKEXA  Ballast double side tank P(2B)(101-124) 2021-04-27
HULPTS  Ballast double side tank P(2B)(101-124) 2018-06-13
BTKEXA Ballast double side tank P(3A)(082-101) (Heeling) 2018-06-13
Report date: 2021-05-31 www.dnv.com Page 10 of 13
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DNV

Name of vessel DNV ID no.
MICHIGAN G112634
IMO 9437139

Code Description Last survey Next survey Status
HULPTS  Ballast double side tank P(3A)(082-101) (Heeling) 2018-06-13

BTKEXA Ballast double side tank P(3B)(066-082) 2021-04-27

HULPTS  Ballast double side tank P(3B)(066-082) 2018-06-13

BTKEXA Ballast double side tank S(2B)(101-124) 2021-04-27

HULPTS  Ballast double side tank S(2B)(101-124) 2018-06-13

BTKEXA Ballast double side tank S(3A)(082-101) (Heeling) 2018-06-13

HULPTS  Ballast double side tank S(3A)(082-101) (Heeling) 2018-06-13

BTKEXA Ballast double side tank S(3B)(066-082) 2018-06-13

HULPTS  Ballast double side tank S(3B)(066-082) 2018-06-13

BTKEXA Ballast double bottom tank 2P(101-144) 2018-06-13

HULPTS  Ballast double bottom tank 2P(101-144) 2018-06-13

BTKEXA  Ballast double bottom tank 25(101-144) 2018-06-13

HULPTS Ballast double bottom tank 25(101-144) 2018-06-13

BTKEXA  Ballast double bottom tank 3P(066-101) 2018-06-13

HULPTS  Ballast double bottom tank 3P(066-101) 2018-06-13

BTKEXA  Ballast double bottom tank 3S5(066-101) 2018-06-13

HULPTS  Ballast double bottom tank 3S(066-101) 2018-06-13

BTKEXA Ballast double bottom tank 4P(044-066) 2021-04-27

HULPTS  Ballast double bottom tank 4P(044-066) 2018-06-13

BTKEXA  Ballast double bottom tank 45(044-066) 2021-04-27

HULPTS Ballast double bottom tank 45(044-066) 2018-06-13

BTKEXA  Ballast double bottom tank C(1B)(144-160) 2018-06-13

HULPTS  Ballast double bottom tank C(1B)(144-160) 2018-06-13

BTKEXA Ballast fore peak tank C(193-F)
HULPTS  Ballast fore peak tank C(193-F)

SEWEXA Sewage holding side tank S(011-015) 2018-06-13
HULPTS Sewage holding side tank S(011-015) 2018-06-13
HULPTS  Overflow side tank 1S(140-144) (Heavy Fuel Oil) 2018-06-13
HULEXA Overflow side tank 1S(140-144) (Heavy Fuel Oil)
HULPTS  Overflow side tank 25(101-105) (Heavy Fuel Oil) 2018-06-13
HULEXA Overflow side tank 25(101-105) (Heavy Fuel Oil)
HULPTS  Overflow side tank 3P(062-066) (Heavy Fuel Oil) 2018-06-13
HULEXA Overflow side tank 3P(062-066) (Heavy Fuel Qil)
HULPTS  Overflow double bottom tank P(040-044) (GasQil) 2018-06-13

HULEXA  Overflow double bottom tank P(040-044) (GasOil)

Cargo handling (1000)

HULEXA  Cargo hold C(046-062) 2018-06-13
HULEXA Cargo hold C(066-082) 2018-06-13
HULEXA  Cargo hold C(085-101) 2018-06-13
HULEXA  Cargo hold C(105-121) 2018-06-13
HULEXA Cargo hold C(124-140) 2018-06-13
Report date: 2021-05-31 www.dnv.com Page 11 of 13
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DNV

Name of vessel DNV ID no.
MICHIGAN G112634
IMO 9437139

Code Description Last survey Next survey Status
HULEXA Cargo hold C(144-160) 2018-06-13
HULEXA Cargo hold C(163-181) 2018-06-13

Report date: 2021-05-31 www.dnv.com Page 12 of 13
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DNV

Name of vessel DNV ID no.
MICHIGAN G112634
IMO 9437139

TANKS AND SPACES ANNUAL

None
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kKPMG Advisors Single Member $.A.
400k, Mesogeion Avenue

Aghia Paraskevi

153 42 Athens, Greece

June 11, 2021
[z birs,

In connzction with your valuation exercise involving our subsidiarizs CARRAN SHIPPING CO.
owner of the ¢/ Michigan (ex Michigan Trader) [the Vessel], | note that &= at June 1, 2021,
there were no material outstanding claims and there was no litigation cutstanding involving
the Veszel.

For Castamare Inc,

w b | i |

Uy N

1,,-' "’Iﬂlx'l'l-\".:l'\-'"lrvﬂ,
By Amastassios Gabriefide
Tithe: Genaral Counsal
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KPMG Advisors Single Member S.A.
3 Stratigou Tombra Street

Aghia Paraskevi

153 42 Athens, Greece

Telephone +30 210 6062100

Fax +30 210 6062111

Mrs. Dora Andreou

Director

Costamare Parlicipations Plc
28, San Sousi str. (2nd Floor)
2003 Nicosia

Cyprus

Ourref atd/CRB/DCL(1100440)

8 February 2021

Dear Mrs. Andreou,

Provision of valuation services in the context of an issuance of a
corporate bond to be listed in Athens Stock Exchange

We are pleased to submit this proposal which sets forth the terms and conditions under
which KPMG Advisors Single Member S.A (hereinafter “KPMG”) agrees to serve as
financial advisor to Costamare Participations Plc (hereinafter the “Client” or
“Participations”) for the provision of valuation services.

Thi§ letter confirms the services we are to deliver, the engagement team we plan to
assign, the fees for the provision of our services and other terms and conditions
governing our relationship.

Our understanding for the work

Costamare Inc (hereinafter “Costamare”) through its recently established wholly owned
subsidiary, Participations, is in the process for the issuance of a corporate bond
(hereinafter the “Bond”) which will be traded in the Athens Stock Exchange.
Participations is a subholding shipping company which will own 100% of up to five (5)
ship owning companies (hereinafter “Target Companies”), currently owned by
Costamare. The Bond proceeds will be used by Participations to acquire the Target
Companies.

In the context of the issuance of the Bond, a valuation of the Target Companies
(hereinafter “Valuation”) should be carried out and included in the offering
memorandum, presenting the Target Companies’ fair value as of 31 December 2020
(hereinafter “Valuation Date”).

The Fair Value of a company is defined to be the price at which a company's shares
would change hands between a willing buyer and a willing seller neither of whom being
under compulsion to buy or sell, and both having reasonable knowledge of relevant
facts and market conditions at the time of the transaction.

It should be noted that our Valuation exercise will be based on the following:

— The management accounts of the Target Companies as of the Valuation Date to
be provided by the Client;

— The Adjusted Net Asset Value valuation approach, based on which the book value
of each Target Company'’s vessels will be adjusted by the market value of such
vessel;

kPME'
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— The estimation of the Target Companies’ vessels market value will be provided by
an independent shipbroker which will be selected by the Client and will comply with
the European Securities and Markets Authority (ESMA) guidelines for the
preparation of an Information Memorandum for shipping companies;

— Additional information/documentation required by KPMG with respect to the
management accounts of the Target Companies to be provided by the Client.

Attention is drawn to the limitations in the scope of our work. Any requests for changes
in the scope of our work as the engagement progresses are to be made and agreed
solely between the Client and KPMG, will be recorded in writing and will be subject to
the terms set out in this letter.

Adjusted Net Asset Value

This balance sheet-focused method is used to value a company based on the
difference between the fair market value of its assets and liabilities. The Adjusted Net
Asset Value method may start with the Net Book Value of the company assets and
liabilities. Under this method, the analyst applies professional judgment and employs a
series of valuation procedures. The result of these valuation procedures is a current
value estimation of the company’s owners’ equity since the assets and liabilities of the
company are adjusted from book value to reflect their fair market value.

The book value usually differs from the fair value because:

— The accounting principles as well as the basis of presentation of amounts in
financial statements distort the fair value representation;

— The current value of a company's assets differs from the historical cost;

— Certain assets, such as goodwill, will not appear in a NAV calculation;

— Financial 1its have not incor d reasonable indications of a change in
the fair values of assets and liabilities (revaluation or impairment).

Examples of potential normalizing adjustments include:

— Adjusting fixed assets to their respective fair market values

— Reducing accounts receivable for potential uncollectible balances if an allowance
for doubtful accounts has not been established or if it is not sufficient to cover the
potentially uncollectible amount

— Reflecting any unrecorded liabilities such as potential legal settlements or
judgments

It should be noted that KPMG will not perform anything in the nature of an audit or
assurance related work during this engagement and will not perform due diligence
procedures on lhe Target Companies’ management accounts to be provided by the
Client for the purposes of our Engagement.

Deliverable - Timetable

We will provide and present to the Client the results of our work in the form of a
valuation report (hereinafter the “Valuation Report”):

We will provide the Valuation Report both in English and Greek, stating the
assumptions, methodology and the fair value estimate of the Target Companies, as of
the Valuation Date.
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— The Valuation of the Target Companies will be based on specific information
available to market participants as at the Valuation Date. Some parameters which
affect the Valuation assumptions may change in the future. KPMG is not
responsible for the accuracy and completeness of information provided to us and
the consequences that may incur in case this information changes.

— We will be relying on the accuracy and compleleness of information provided to us
by the Client. We will not be performing anything in the nature of an audit or a
statutory audit or assurance related work. KPMG is not responsible for the
consequences that may incur in case this information changes in the future.

— We will be performing the Valuation of the Target Companies for the purposes of
the Bond Issuance and as such the Valuation Report will be included in the
Information Memorandum, in whole or part for information purposes only and will
not constitute or form a part of any offer or invitation to invest in the Bond. In
addition, the Valuation Report may also be distributed to the Hellenic Capital
Market Commission and the Athens Stock Exchange for the purposes of the Bond
issuance.

— We will not independently verify any of the information provided to us by the Client
but will rely on Client presenting us with complete and accurate information which
is not misleading in the manner of its portrayal, is without material omissions and
therefore forms a reliable basis for our work.

— We will not independently assess or verify any of the Information or methodology
applicd in the estimation of Target Companies’ vessels market value to be
performed by independent shipbrokers.

— We will ensure that control over all confidential information that may be supplied to
us is strictly monitored with access to such information being restricted to members
of the engagement team.

— The update of the Valuation Report, after the delivery of their final version, based
on new information, does not constitute part of this engagement, given that this has
not been taken into account in our fee estimation.

Terms of Engagement
General Terms of Business

The terms set out in Appendix 1 “General Terms of Business”, will apply to this
engagement as if they were set out in this letter, except as specifically provided in this
engagement letter.

Right on experience reference

On completion of our work defined in this engagement letter, and in order to promote
and market our services, KPMG reserves the right to make public the fact that has
rendered professional services to the Client. In case that you accept our proposal, we
may exercise this right and disclose only the Client's name and logo, the type of
collaboration and the naturc of the work conducted and this would only occur a) once
our work has been duly and b) the has been
accomplished. In case you do not approve such reference, you are kindly requested to
inform us in writing, otherwise we will assume that you approve this right.

Electronic correspondence

We may communicate with you by electronic mail, on the basis that in consenting to
this method of communication you accept the inherent risks (including the security
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risks of interception of or unauthorized access to such communications, the risks of
corruption of such communications and the risks of viruses or other harmful devices)
and that you shall perform virus checks.

Debriefing

On completion of the engagement, as part of our commitment to quality of service, we
would welcome the opportunity to receive the Client's views the service delivered and
the quality of deliverables. We will contact you in duc course in order to make spccific
arrangements.

R

We appreciate being of service to you and we are committed to providing to the Client
with quality services in an efficient and timely manner.

We remain at your disposal for any further information or clarification you may require

Yours falthfLIIy,

iy,

Dlmltrls Lambropoulos
ner

Enclosures:
Appendix 1 | General Terms of Business

This proposal is made by KPMG Advisors Single Member S.A., a Greek Societe
Anonyme and a member firm of the KPMG global organization of independent firms
i with KPMG ional Limited (“KPMG International”), a private English
pany limited by g , and is in all resp subject to the negotiation,
agreement, and signing of a specific engagement letter or contract.

KPMG International and its related entities provide no services to clients. No member
firm has any authority to obligate or bind KPMG International, any of its related entitics
or any other member firm vis-a-vis third parties, nor does KPMG International or any of
its related entities have any such authority to obligate or bind any member firm.

I have read and understood the terms and conditions of this letter and | agree to accept
them and the General Terms of Busine as set out in Appendix 1, and on behalf of

“Costamare Participations Plc* by w duly authorized.
\\
Signature: (

Name: r
Position: Dr’rec tor
Date:
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