
United States Bankruptcy Court 
Southern District of New York 

 

In re Excel Maritime Carriers Ltd., et al.,   Case  No. 13-23060-RDD 

    Debtors.   Chapter 11 

        (Jointly Administered) 

 

GLOBAL NOTES REGARDING 

DEBTORS’ MONTHLY OPERATING REPORT 

 

General Notes 

 

On July 1, 2013 (the “Petition Date”) Excel Maritime Carriers Ltd. (“Excel”), and its 

affiliated debtors in the above-captioned, jointly administered chapter 11 cases 

(collectively, the “Debtors
1
”) filed voluntary petitions for relief under chapter 11 of title 

11 of the United States Code (the"Bankruptcy Code") in the United States Bankruptcy 

Court for the Southern District of New York (the “Bankruptcy Court”).   The Debtors are 

operating their business and managing their property as debtors-in-possession pursuant to 

sections 1107(a) and 1108 of the Bankruptcy Code.   On August 10, 2013, the United 

States Trustee for the Southern District of New York appointed a statutory committee of 

unsecured creditors pursuant to sections 1102(a) and 1102(b) of the Bankruptcy Code. 

 

1. Consolidated Reports. 

 

On July 3, 2013 the Bankruptcy Court entered an order authorizing the Debtors to file 

monthly operating reports on a consolidated basis in these chapter 11 cases [Docket No. 

32]. 

 

For financial reporting purposes, the Debtors and their non-debtor affiliates (the “Non-

Debtors”) historically prepared consolidated financial statements. While this Monthly 

                                                 
1
 The Debtors and the last four digits of their taxpayer identification numbers are as follows: Excel 

Maritime Carriers LLC (9430), Excel Maritime Carriers Ltd. (2212), Amanda Enterprises Limited (8034), 

Barland Holdings Inc. (8057), Candy Enterprises Inc. (8053), Castalia Services Ltd. (8055), Centel 

Shipping Company Limited (0861), Coal Gypsy Shipco LLC (2212), Coal Hunter Shipco LLC (2212), 

Coal Pride Shipco LLC (2212), Fianna Navigation S.A. (8041), Fountain Services Limited (8054), Grain 

Express Shipco LLC (2212), Grain Harvester Shipco LLC (2212), Harvey Development Corp. (8048), 

Ingram Limited (8039), Iron Anne Shipco LLC (2212), Iron Beauty Shipco LLC (2212), Iron Bill Shipco 

LLC (2212), Iron Bradyn Shipco LLC (2212), Iron Brooke Shipco LLC (2212), Iron Fuzeyya Shipco LLC 

(2212), Iron Kalypso Shipco LLC (2212), Iron Knight Shipco LLC (2212), Iron Lindrew Shipco LLC 

(2212), Iron Manolis Shipco LLC (2212), Iron Miner Shipco LLC (2212), Iron Vassilis Shipco LLC 

(2212), Kirmar Shipco LLC (2212), Liegh Jane Navigation S.A. (8043), Lowlands Beilun Shipco LLC 

(2212), Marias Trading Inc. (8036), Ore Hansa Shipco LLC (2212), Pascha Shipco LLC (2212), Point 

Holdings Ltd. (NA), Sandra Shipco LLC (2212), Santa Barbara Shipco LLC (2212), Snapper Marine Ltd. 

(8051), Tanaka Services Ltd. (8037), Teagan Shipholding S.A. (8045), Thurman International Ltd. (NA), 

Whitelaw Enterprises Co. (8050), and Yasmine International Inc. (8046). The address for Excel Maritime 

Carriers LLC is 777 Westchester Avenue Suite 101 White Plains, New York USA 10604 and the address 

for all other Debtors is c/o Excel Maritime Carriers Ltd., 17th KM National Road Athens, Lamia & Finikos 

Street, 145 64 Nea Kifisia, Athens, Greece. 
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Operating Report (“MOR”) has been prepared on a consolidated basis for all Debtors, the 

Debtors have made best efforts to report disbursements on a per-Debtor basis.  

 

2. GAAP. 

This MOR is limited in scope, covers a limited time period, and has been prepared solely 

for the purpose of complying with the monthly reporting requirements for chapter 11 

debtors as required by the Office of the United States Trustee for the Southern District of 

New York and the Bankruptcy Court.The financial statements and supplemental 

information contained herein are preliminary, unaudited, and may not comply with 

generally accepted accounting principles in the United States of America (“GAAP”) in all 

material respects. In addition, the financial statements and supplemental information 

contained herein represent the condensed, combined information for all Debtor entities 

only and exclude all non-Debtor affiliates.   The financial statements and supplemental 

information contained herein are currently being reviewed for and remain subject to year-

end audit and other adjustments.  

 

The unaudited combined financial statements have been derived from the books and 

records of the Debtors. This information, however, has not been subject to certain 

procedures that would typically be applied to financial information in accordance with 

GAAP, and upon application of such procedures (such as tests for asset impairment), the 

Debtors believe that the financial information could be subject to changes, and these 

changes could be material. The information furnished in this report includes primarily 

normal recurring adjustments but does not include all adjustments that would typically be 

made for financial statements in accordance with GAAP.  

 

3.  Prepetition Financial Reporting.  

Excel is a publicly-held corporation, the common shares of which traded prior to the 

Petition Date on the New York Stock Exchange under the symbol “EXM” and currently 

trade in the over-the-counter markets under the symbol “EXMCQ.”   For financial 

reporting purposes, Excel preparedaudited, consolidated financial statements, including 

the Debtors and the Non-Debtors, that werefiled with the U.S. Securities and Exchange 

Commission (the “SEC”) for the fiscal years 1997 through 2011 on Form 20-F.  No such 

Form 20-F was filed for fiscal year 2012.  Unlike the consolidated financial statements 

previously filed with the SEC, the financial information reported in this Monthly 

Operating Report has not been prepared in accordance with GAAP and does not include 

financial information regarding the Non-Debtors, nor are they intended to fully reconcile 

to or be comparable with any financial statements previously filed by Excel with the 

SEC.In addition, this Monthly Operating Report does not include information that may be 

relevant to the time period covered by this Monthly Operation Report but is currently 

unknown to the Debtors and may become known in the future.  
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4. General Methodology. 

The Debtors prepared this Monthly Operating Report relying primarily upon the 

information set forth in their books and records. Consequently, certain transactions that 

are not identified in the normal course of business in the Debtors’ books and records may 

not be included in this Monthly Operating Report.  Nevertheless, in preparing this 

Monthly Operating Report, the Debtors made best efforts to supplement the information 

set forth in their books and records with additional information concerning transactions 

that may not have been identified therein.  

 

5. Past Performance. 

The results of operations reported in this Monthly Operating Report are not 

necessarilyindicative of results which may be expected for any other period or for the full 

year and may not necessarily reflect the consolidated results of operations and financial 

position of the Debtors in the future.  

 

6.  Prepetition vs. Post-petition Liabilities.  

The liability information, except as otherwise noted, is listed as of the close of business 

as of the end of the month. Accordingly, the Debtors reserve all rights to amend, 

supplement or otherwise modify this Monthly Operating Report as necessary and 

appropriate, but shall be under no obligation to do so. The Debtors have paid certain pre-

petition liabilities in accordance with orders approved by the Bankruptcy Court 

authorizing such payments. The Debtors believe that all undisputed post-petition 

accounts payable have been and are being paid according to agreed-upon terms specific 

to each vendor and/or service provider and as authorized by the Bankruptcy Court. These 

payments are limited to payments made to vendors and service providers who provide 

services that are necessary to the operation of the Debtors’ business.  In addition, the 

liabilities reported in this Monthly Operating Report do not reflect any analysis 

conducted by the Debtors regarding potential claims under section 503(b)(9) of the 

Bankruptcy Code. Accordingly, the Debtors reserve any and all of their rights to dispute 

or challenge the validity of any claims asserted under section 503(b)(9) of the Bankruptcy 

Code or the characterization of the structure of any transaction, document or instrument 

related to any creditor’s claim. 

 

7.  Net Book Value of Assets.  

Unless otherwise indicated, the values for assets contained in this Monthly Operating 

Report are net book values as of the end of the month. Consequently, amounts ultimately 

realized from the disposition of the Debtors’ assets may materially vary from the stated 

net book value.   Thus, unless otherwise noted, this Monthly Operating Report reflects 

the carrying values of the assets as recorded on the Debtors’ books and records as of the 

end of the month and are not based upon any estimate of their current market value.  The 

Debtors reserve their right to amend or adjust the value of each asset or liability set forth 

herein.  

 

8.  Payments to Professionals.  

The Debtors have disclosed amounts billed by professionals compensated by the Debtors’ 

estate on MOR-6 to the extent that the Debtors have received invoices for such services 
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during the relevant reporting period. Amounts relating to the reporting period that are 

invoiced after the preparation of this Monthly Operating Report will be reported in the 

next Monthly Operating Report after the receipt of such invoices.  

 

9. Liabilities Not Subject to Compromise.  

As a result of the commencement of these chapter 11 Cases, the payment of pre-petition 

indebtedness is subject to compromise or other treatment under a chapter 11 plan.  The 

Bankruptcy Court authorized the Debtors to pay certain prepetition claims, including but 

not limited to, insurance payments, taxes and trade vendor claims.  To the extent such 

claims have been categorized as “Liabilities Not Subject to Compromise,” the Debtors 

reserve their right to dispute their obligation to make such payments.  The Debtors have 

been paying and intend to continue to pay undisputed post-petition claims arising in the 

ordinary course of business.   

 

10. Payments made by a Non-Debtor on behalf of the Debtors 

 Non-debtor, Maryville Maritime, Inc. (“Maryville”), as agent, regularly makes payments 

on behalf of various Debtors. Accordingly, certain of the payments listed on MOR-6 of 

the Debtors may have been paid by Maryville and are noted.  However, MOR-1, MOR-2 

and MOR-3 do not include Maryville or any other Non-Debtor. 

 

11. Reservation of Rights.  

Given the complexity of the Debtors’ business, inadvertent errors, omissions or over-

inclusion of contracts or leases may have occurred. Accordingly, the Debtors hereby 

reserve all of their rights to dispute the validity, status, enforceability, or executory nature 

of any claim amount, representation or other statement in this Monthly Operating Report 

and reserve the right to amend or supplement this Monthly Operating Report, if 

necessary, but shall be under no obligation to do so.  

 

Nothing contained in this Monthly Operating Report shall constitute a waiver of the 

Debtors’ rights or an admission with respect to these chapter 11 cases, including with 

respect to any issues involving the Debtors’ ownership interests, substantive 

consolidation, equitable subordination, defenses and/or causes of action arising under the 

provisions of chapter 5 of the Bankruptcy Code, and any other relevant non-bankruptcy 

laws. 
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