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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

ChipMOS TECHNOLOGIES (Bermuda) LTD.
            (Registrant)

Date: November 30, 2004 By /S/ S.J. Cheng

Name: S. J. Cheng
Title: Chairman & Chief Executive Officer
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Exhibit 1.1

Contact:

In Taiwan R.O.C. In the U.S.
Dr. S.K. Chen The Ruth Group
ChipMOS TECHNOLOGIES (Bermuda) LTD David Pasquale
886-6-507-7712 +646-536-7006
s.k._chen@chipmos.com.tw dpasquale@theruthgroup.com

ChipMOS To Make Presentation At Lehman Brothers T4 2004 Conference

Hsinchu, Taiwan, November 30, 2004 �ChipMOS TECHNOLOGIES (Bermuda) LTD. (�ChipMOS� or �the Company�) (Nasdaq: IMOS) is
scheduled to make a presentation at the Lehman Brothers T4 2004 Technology and Telecom Trends for Tomorrow Conference in San Francisco,
California on Wednesday, December 8, 2004. Shih-Jye Cheng, Chairman and Chief Executive Officer of ChipMOS, will make the presentation.

Place: The Fairmont Hotel, San Francisco, CA
Date: Wednesday, December 8, 2004
Time: 4:30PM PST
Webcast: www.shareholder.com/chipmos/medialist.cfm

About ChipMOS TECHNOLOGIES (Bermuda) LTD.:

ChipMOS (www.chipmos.com.tw) is a leading independent provider of semiconductor testing and assembly services to customers in Taiwan,
Japan, and the U.S. With advanced facilities in Hsinchu and Southern Taiwan Science Parks in Taiwan and Shanghai, ChipMOS and its
subsidiaries provide testing and assembly services to a broad range of customers, including leading fabless semiconductor companies, integrated
device manufacturers and independent semiconductor foundries.

Forward-Looking Statements

Certain statements contained in this announcement may be viewed as �forward-looking statements� within the meaning of Section 27A of the
U.S. Securities Act of 1933, as amended, and Section 21E of the U.S. Securities Exchange Act of 1934, as amended. Such forward-looking
statements involve known and unknown risks, uncertainties and other factors, which may cause the actual performance, financial condition or
results of operations of the Company to be materially different from any future performance, financial condition or results of operations implied
by such forward-looking statements. Further information regarding these risks, uncertainties and other factors is included in the Company�s
most recent Annual Report on Form 20-F filed with the U.S. Securities and Exchange Commission (the �SEC�) and in the Company�s other
filings with the SEC.

vices provided to us, are significant, are be payable regardless of profitability and reduce our cash available for
distribution.
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          Under the terms of our management agreement with Navios ShipManagement, we pay a daily fee of $4,000 per
owned Panamax vessel and $5,000 per owned Capesize vessel for technical and commercial management services
provided to us by Navios ShipManagement. The initial term of the management agreement is until November 2012
and this fee is fixed until November 2009. The daily fee paid to Navios ShipManagement includes all costs incurred in
providing certain commercial and technical management services to us. While this fee is fixed until November 2009,
we expect that we will reimburse Navios ShipManagement for all of the actual operating costs and expenses it incurs
in connection with the management of our fleet until November 2012, which may result in higher fees for
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that period. Certain associated costs, including oil-related costs such as lubricants, and crewing costs have fluctuated
significantly in the past, increasing the uncertainty of our expenses. All of the fees we are required to pay to Navios
ShipManagement under the management agreement are payable without regard to our financial condition or results of
operations. In addition, Navios ShipManagement provides us with administrative services, including the services of
our officers and directors, pursuant to an administrative services agreement which has an initial term until
November 2012, and we reimburse Navios ShipManagement for all costs and expenses reasonably incurred by it in
connection with the provision of those services. The fees and reimbursement of expenses to Navios ShipManagement
are payable regardless of our profitability and could materially adversely affect our ability to pay cash distributions to
unitholders.
Our partnership agreement contains provisions that may have the effect of discouraging a person or group from
attempting to remove our current management or our general partner, and even if public unitholders are
dissatisfied, they will be unable to remove our general partner without Navios Holdings� consent, unless Navios
Holdings� ownership share in us is decreased.
          Our partnership agreement contains provisions that may have the effect of discouraging a person or group from
attempting to remove our current management or our general partner.

� The unitholders will be unable initially to remove our general partner without its consent because our general
partner and its affiliates own sufficient units upon completion of the IPO to be able to prevent its removal. The
vote of the holders of at least 66 2/3% of all outstanding common and subordinated units voting together as a
single class is required to remove the general partner. Navios Holdings currently owns 49.6% of the total
number of outstanding common and subordinated units.

� If our general partner is removed without �cause� during the subordination period and units held by our general
partner and Navios Holdings are not voted in favor of that removal, (i) all remaining subordinated units will
automatically convert into common units, (ii) any existing arrearages on the common units will be extinguished
and (iii) our general partner will have the right to convert its general partner interest and its incentive
distribution rights into common units or to receive cash in exchange for those interests based on the fair market
value of the interests at the time. A removal of our general partner under these circumstances would adversely
affect the common units by prematurely eliminating their distribution and liquidation preference over the
subordinated units, which would otherwise have continued until we had met certain distribution and
performance tests. Any conversion of the general partner interest and incentive distribution rights would be
dilutive to existing unitholders. Furthermore, any cash payment in lieu of such conversion could be
prohibitively large. �Cause� is narrowly defined to mean that a court of competent jurisdiction has entered a final,
non-appealable judgment finding our general partner liable for actual fraud or willful or wanton misconduct in
its capacity as our general partner. Cause does not include most cases of charges of poor business decisions
such as charges of poor management of our business by the directors appointed by our general partner, so the
removal of our general partner because of the unitholders� dissatisfaction with the general partner�s decisions in
this regard would most likely result in the termination of the subordination period.

� Common unitholders elect only four of the seven members of our board of directors. Our general partner in its
sole discretion has the right to appoint the remaining three directors.
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� Election of the four directors elected by unitholders is staggered, meaning that the members of only one of
three classes of our elected directors are selected each year. In addition, the directors appointed by our general
partner will serve for terms determined by our general partner.

� Our partnership agreement contains provisions limiting the ability of unitholders to call meetings of
unitholders, to nominate directors and to acquire information about our operations as well as other provisions
limiting the unitholders� ability to influence the manner or direction of management.

� Unitholders� voting rights are further restricted by the partnership agreement provision providing that if any
person or group owns beneficially more than 4.9% of any class of units then outstanding, any such units owned
by that person or group in excess of 4.9% may not be voted on any matter and will not be considered to be
outstanding when sending notices of a meeting of unitholders, calculating required votes, except for purposes
of nominating a person for election to our board, determining the presence of a quorum or for other similar
purposes, unless required by law. The voting rights of any such unitholders in excess of 4.9% will be
redistributed pro rata among the other common unitholders holding less than 4.9% of the voting power of all
classes of units entitled to vote. Our general partner, its affiliates and persons who acquired common units with
the prior approval of our board of directors will not be subject to this 4.9% limitation except with respect to
voting their common units in the election of the elected directors.

� We have substantial latitude in issuing equity securities without unitholder approval.
The control of our general partner may be transferred to a third party without unitholder consent.
          Our general partner may transfer its general partner interest to a third party in a merger or in a sale of all or
substantially all of its assets without the consent of the unitholders. In addition, our partnership agreement does not
restrict the ability of the members of our general partner from transferring their respective membership interests in our
general partner to a third party.
In establishing cash reserves, our board of directors may reduce the amount of cash available for distribution to
unitholders.
          Our partnership agreement requires our general partner to deduct from operating surplus cash reserves that it
determines are necessary to fund our future operating expenditures. These reserves also will affect the amount of cash
available for distribution to our unitholders. Our board of directors may establish reserves for distributions on the
subordinated units, but only if those reserves will not prevent us from distributing the full minimum quarterly
distribution, plus any arrearages, on the common units for the following four quarters. Our partnership agreement
requires our board of directors each quarter to deduct from operating surplus estimated maintenance and replacement
capital expenditures, as opposed to actual expenditures, which could reduce the amount of available cash for
distribution. The amount of estimated maintenance and replacement capital expenditures deducted from operating
surplus is subject to review and change by our board of directors at least once a year, provided that any change must
be approved by the conflicts committee of our board of directors.
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Our general partner has a limited call right that may require unitholders to sell their common units at an
undesirable time or price.
          If at any time our general partner and its affiliates, including Navios Holdings, own more than 80% of the
common units, our general partner will have the right, which it may assign to any of its affiliates or to us, but not the
obligation, to acquire all, but not less than all, of the common units held by unaffiliated persons at a price not less than
their then-current market price. As a result, unitholders may be required to sell their common units at an undesirable
time or price and may not receive any return on their investment. Unitholders may also incur a tax liability upon a sale
of their units.
          At the end of the subordination period, assuming no additional issuances of common units and conversion of
our subordinated units into common units, Navios Holdings will own 10,753,258 common units, representing a 49.6%
limited partner interest in us.
Unitholders may not have limited liability if a court finds that unitholder action constitutes control of our business.
          As a limited partner in a partnership organized under the laws of the Marshall Islands, unitholders could be held
liable for our obligations to the same extent as a general partner if they participate in the �control� of our business. Our
general partner generally has unlimited liability for the obligations of the partnership, such as its debts and
environmental liabilities, except for those contractual obligations of the partnership that are expressly made without
recourse to our general partner.
We can borrow money to pay distributions, which would reduce the amount of credit available to operate our
business.
          Our partnership agreement will allow us to make working capital borrowings to pay distributions. Accordingly,
we can make distributions on all our units even though cash generated by our operations may not be sufficient to pay
such distributions. Any working capital borrowings by us to make distributions will reduce the amount of working
capital borrowings we can make for operating our business.
Increases in interest rates may cause the market price of our common units to decline.
          An increase in interest rates may cause a corresponding decline in demand for equity investments in general,
and in particular for yield-based equity investments such as our common units. Any such increase in interest rates or
reduction in demand for our common units resulting from other relatively more attractive investment opportunities
may cause the trading price of our common units to decline. In addition, our interest expense will increase, since
initially our debt will bear interest at a floating rate, subject to any interest rate swaps we may enter into in the future.
Unitholders may have liability to repay distributions.
          Under some circumstances, unitholders may have to repay amounts wrongfully returned or distributed to them.
Under the Marshall Islands Act, we may not make a distribution to unitholders if the distribution would cause our
liabilities to exceed the fair value of our assets. Marshall Islands law
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provides that for a period of three years from the date of the impermissible distribution, limited partners who received
the distribution and who knew at the time of the distribution that it violated Marshall Islands law will be liable to the
limited partnership for the distribution amount. Assignees who become substituted limited partners are liable for the
obligations of the assignor to make contributions to the partnership that are known to the assignee at the time it
became a limited partner and for unknown obligations if the liabilities could be determined from the partnership
agreement. Liabilities to partners on account of their partnership interest and liabilities that are non-recourse to the
partnership are not counted for purposes of determining whether a distribution is permitted.
Tax Risks
          In addition to the following risk factors, you should read �Material U.S. Federal Income Tax Considerations� and
�Non-U.S. Tax Considerations� on pages 49 and 55, respectively, for a more complete discussion of the expected
material U.S. federal and non-U.S. income tax considerations relating to us and the ownership and disposition of
common units.
U.S. tax authorities could treat us as a �passive foreign investment company,� which could have adverse U.S.
federal income tax consequences to U.S. unitholders.
          A non-U.S. entity treated as a corporation for U.S. federal income tax purposes will be treated as a �passive
foreign investment company,� or a PFIC, for U.S. federal income tax purposes if at least 75.0% of its gross income for
any taxable year consists of certain types of �passive income,� or at least 50.0% of the average value of the entity�s assets
produce or are held for the production of those types of �passive income.� For purposes of these tests, �passive income�
generally includes dividends, interest, gains from the sale or exchange of investment property, and rents and royalties
other than rents and royalties that are received from unrelated parties in connection with the active conduct of a trade
or business. For purposes of these tests, income derived from the performance of services does not constitute �passive
income.� U.S. unitholders of a PFIC are subject to a disadvantageous U.S. federal income tax regime with respect to
the income derived by the PFIC, the distributions they receive from the PFIC, and the gain, if any, they derive from
the sale or other disposition of their shares in the PFIC.
          Based on our current and projected method of operation, and on opinion of counsel, we believe that we will not
be a PFIC for our 2008 taxable year, and we expect that we will not become a PFIC with respect to any other taxable
year. Our U.S. counsel, Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., is of the opinion that (1) the income we
receive from time chartering activities and the assets we own that are engaged in generating such income should not
be treated as passive income or assets, respectively, and (2) so long as our income from time charters exceeds 25.0%
of our gross income from all sources for each taxable year after our initial taxable year and the fair market value of our
vessels contracted under time charters exceeds 50.0% of the average fair market value of all of our assets for each
taxable year after our initial taxable year, we should not be a PFIC for any taxable year. This opinion is based on
representations and projections provided by us to our counsel regarding our assets, income and charters, and its
validity is conditioned on the accuracy of such representations and projections. We expect that all of the vessels in our
fleet will be engaged in time chartering activities and intend to treat our income from those activities as non-passive
income, and the vessels engaged in those activities as non-passive assets, for PFIC purposes. However, no assurance
can be given that the Internal Revenue Service, or the IRS, will accept this position.
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The preferential tax rates applicable to qualified dividend income are temporary, and the enactment of previously
proposed legislation could affect whether dividends paid by us constitute qualified dividend income eligible for the
preferential rate.
          Certain of our distributions may be treated as qualified dividend income eligible for preferential rates of U.S.
federal income tax to U.S. individual unitholders (and certain other U.S. unitholders). In the absence of legislation
extending the term for these preferential tax rates, all dividends received by such U.S. taxpayers in tax years beginning
on January 1, 2011, or later, will be taxed at graduated tax rates applicable to ordinary income.
          In addition, legislation proposed in the U.S. Congress would, if enacted, deny the preferential rate of U.S.
federal income tax currently imposed on qualified dividend income with respect to dividends received from a
non-U.S. corporation, if the non-U.S. corporation is created or organized under the laws of a jurisdiction that does not
have a comprehensive income tax system. Because the Marshall Islands imposes only limited taxes on entities
organized under its laws, it is likely that, if this legislation were enacted, the preferential tax rates would no longer be
applicable to distributions received from us. In addition, legislation has been proposed that, if enacted, would
eliminate the preferential tax rate with respect to dividends paid after December 31, 2007, thereby causing such
dividends to be taxed at ordinary income rates. As of the date hereof, it is not possible to predict with any certainty
whether any of this proposed legislation will be enacted.
We may have to pay tax on U.S. source income, which would reduce our earnings.
          Under the Code, 50.0% of the gross shipping income of a vessel owning or chartering corporation that is
attributable to transportation that either begins or ends, but that does not both begin and end, in the United States is
characterized as U.S. source shipping income. U.S. source shipping income generally is subject to a 4.0% U.S. federal
income tax without allowance for deduction or, if such U.S. source shipping income is effectively connected with the
conduct of a trade or business in the United States, U.S. federal corporate income tax (the highest statutory rate
presently is 35.0%) as well as a branch profits tax (presently imposed at a 30.0% rate on effectively connected
earnings), unless that corporation qualifies for exemption from tax under Section 883 of the Code.
          Based on an opinion of counsel, and certain assumptions and representations, we believe that we will qualify for
this statutory tax exemption, and we will take this position for U.S. federal income tax return reporting purposes.
However, there are factual circumstances, including some that may be beyond our control, that could cause us to lose
the benefit of this tax exemption after this offering. Furthermore, our board of directors could determine that it is in
our best interests to take an action that would result in this tax exemption not applying to us in the future. In addition,
our conclusion that we qualify for this exemption, as well as the conclusions in this regard of our counsel, Mintz,
Levin, Cohn, Ferris, Glovsky and Popeo, P.C., is based upon legal authorities that do not expressly contemplate an
organizational structure such as ours; specifically, although we have elected to be treated as a corporation for U.S.
federal income tax purposes, we are organized as a limited partnership under Marshall Islands law. Therefore, we can
give no assurances that the IRS will not take a different position regarding our qualification for this tax exemption.
          If we were not entitled to the Section 883 exemption for any taxable year, we generally would be subject to a
4% U.S. federal gross income tax with respect to our U.S. source shipping income or, if
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such U.S. source shipping income were effectively connected with the conduct of a trade or business in the United
States, U.S. federal corporate income tax (the highest statutory rate presently is 35.0%) as well as a branch profits tax
(presently imposed at a 30.0% rate on effectively connected earnings) for those years. Our failure to qualify for the
Section 883 exemption could have a negative effect on our business and would result in decreased earnings available
for distribution to our unitholders.
You may be subject to income tax in one or more non-U.S. countries, including Greece, as a result of owning our
common units if, under the laws of any such country, we are considered to be carrying on business there. Such
laws may require you to file a tax return with and pay taxes to those countries.
          We intend that our affairs and the business of each of our controlled affiliates will be conducted and operated in
a manner that minimizes income taxes imposed upon us and these controlled affiliates or which may be imposed upon
you as a result of owning our common units. However, because we are organized as a partnership, there is a risk in
some jurisdictions that our activities and the activities of our subsidiaries may be attributed to our unitholders for tax
purposes and, thus, that you will be subject to tax in one or more non-U.S. countries, including Greece, as a result of
owning our common units if, under the laws of any such country, we are considered to be carrying on business there.
If you are subject to tax in any such country, you may be required to file a tax return with and to pay tax in that
country based on your allocable share of our income. We may be required to reduce distributions to you on account of
any withholding obligations imposed upon us by that country in respect of such allocation to you. The United States
may not allow a tax credit for any foreign income taxes that you directly or indirectly incur.
          We believe we can conduct our activities in such a manner that our unitholders should not be considered to be
carrying on business in Greece solely as a consequence of the acquisition, holding, disposition or redemption of our
common units. However, the question of whether either we or any of our controlled affiliates will be treated as
carrying on business in any particular country, including Greece, will be largely a question of fact to be determined
based upon an analysis of contractual arrangements, including the management agreement and the administrative
services agreement we have with Navios ShipManagement, and the way we conduct business or operations, all of
which may change over time. Furthermore, the laws of Greece or any other country may change in a manner that
causes that country�s taxing authorities to determine that we are carrying on business in such country and are subject to
its taxation laws. Any foreign taxes imposed on us or any subsidiaries will reduce our cash available for distribution.

FORWARD-LOOKING STATEMENTS
     Statements included in this prospectus which are not historical facts (including our financial forecast and any other
statements concerning plans and objectives of management for future operations or economic performance, or
assumptions related thereto) are forward-looking statements. In addition, we and our representatives may from time to
time make other oral or written statements which are also forward-looking statements. Such statements include, in
particular, statements about our plans, strategies, business prospects, changes and trends in our business, and the
markets in which we operate as described in this prospectus. In some cases, you can identify the forward-looking
statements by the use of words such as �may,� �could,� �should,� �would,� �expect,� �plan,� �anticipate,� �intend,�
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�forecast,� �believe,� �estimate,� �predict,� �propose,� �potential,� �continue� or the negative of these terms or other comparable
terminology.
     Forward-looking statements appear in a number of places and include statements with respect to, among other
things:

� forecasts of our ability to make cash distributions on the units;

� forecasts of our future financial condition or results of operations and our future revenues and expenses;

� our anticipated growth strategies;

� future charter hire rates and vessel values;

� the repayment of debt;

� our ability to access debt and equity markets;

� planned capital expenditures and availability of capital resources to fund capital expenditures;

� future supply of, and demand for, drybulk commodities;

� increases in interest rates;

� our ability to maintain long-term relationships with major commodity traders;

� our ability to leverage to our advantage Navios Holdings� relationships and reputation in the shipping industry;

� our continued ability to enter into long-term, fixed-rate time charters;

� our ability to maximize the use of our vessels, including the re-deployment or disposition of vessels no longer
under long-term time charter;

� timely purchases and deliveries of newbuilding vessels;

� future purchase prices of newbuildings and secondhand vessels;

� our ability to compete successfully for future chartering and newbuilding opportunities;

� the expected cost of, and our ability to comply with, governmental regulations, maritime self-regulatory
organization standards, as well as standard regulations imposed by our charterers applicable to our business;

� our anticipated incremental general and administrative expenses as a publicly traded limited partnership and
our expenses under the management agreement and the administrative services agreement with Navios
ShipManagement and for reimbursements for fees and costs of our general partner;

� the anticipated taxation of our partnership and distributions to our unitholders;

� estimated future maintenance and replacement capital expenditures;

�
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vessels in particular;
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� our ability to retain key executive officers;

� customers� increasing emphasis on environmental and safety concerns;

� future sales of our common units in the public market; and

� our business strategy and other plans and objectives for future operations.
     These and other forward-looking statements are made based upon management�s current plans, expectations,
estimates, assumptions and beliefs concerning future events impacting us and therefore involve a number of risks and
uncertainties, including those risks discussed in �Risk Factors,� including those set forth below:

� a lack of sufficient cash to pay the minimum quarterly distribution on our common units;

� the cyclical nature of the international drybulk shipping industry;

� fluctuations in charter rates for drybulk carriers;

� the historically high numbers of newbuildings currently under construction in the drybulk industry;

� changes in the market values of our vessels and the vessels for which we have purchase options;

� an inability to expand relationships with existing customers and obtain new customers;

� the loss of any customer or charter or vessel;

� the aging of our fleet and resultant increases in operations costs;

� damage to our vessels; and

� general domestic and international political conditions, including wars and terrorism.
          The risks, uncertainties and assumptions involve known and unknown risks and are inherently subject to
significant uncertainties and contingencies, many of which are beyond our control. We caution that forward-looking
statements are not guarantees and that actual results could differ materially from those expressed or implied in the
forward-looking statements.
          We undertake no obligation to update any forward-looking statement or statements to reflect events or
circumstances after the date on which such statement is made or to reflect the occurrence of unanticipated events. New
factors emerge from time to time, and it is not possible for us to predict all of these factors. Further, we cannot assess
the impact of each such factor on our business or the extent to which any factor, or combination of factors, may cause
actual results to be materially different from those contained in any forward-looking statement.

USE OF PROCEEDS
     Unless we indicate otherwise in the applicable prospectus supplement, we currently intend to use the net proceeds
from this offering for general partnership purposes, including future acquisitions.
     We may set forth additional information on the use of net proceeds from the sale of securities we offer under this
prospectus in a prospectus supplement relating to the specific offering.
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THE SECURITIES WE MAY OFFER
          The descriptions of the securities contained in this prospectus, together with the applicable prospectus
supplements, summarize all the material terms and provisions of the various types of securities that we may offer. We
will describe in the applicable prospectus supplement relating to any securities the particular terms of the securities
offered by that prospectus supplement. If we indicate in the applicable prospectus supplement, the terms of the
securities may differ from the terms we have summarized below. We will also include information in the prospectus
supplement, where applicable, about material United States federal income tax considerations, if any, relating to the
securities, and the securities exchange, if any, on which the securities will be listed.
     We may sell from time to time, in one or more offerings:

� common units; and/or

� debt securities.
          This prospectus may not be used to consummate a sale of securities unless it is accompanied by a prospectus
supplement.

COMMON UNITS
The Units
          The common units and the subordinated units represent limited partner interests in us. The holders of units are
entitled to participate in partnership distributions and exercise the rights and privileges available to limited partners
under our partnership agreement.
          For a description of the relative rights and privileges of holders of common units and subordinated units in and
to partnership distributions, please read the sections �Cash Distributions� herein and �How We Make Cash Distributions�
in the prospectus dated November 12, 2007 included in our registration statement on Form F-1, as amended, initially
filed with the SEC on October 26, 2007 and incorporated by reference in our Annual Report. For a description of the
rights and privileges of limited partners under our partnership agreement, including voting rights, please read �The
Partnership Agreement� in such prospectus.
Transfer Agent and Registrar
Duties
          Continental Stock Transfer & Trust Company serves as registrar and transfer agent for the common units. We
pay all fees charged by the transfer agent for transfers of common units, except the following, which must be paid by
unitholders:

� surety bond premiums to replace lost or stolen certificates, taxes and other governmental charges;
� special charges for services requested by a holder of a common unit; and
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� other similar fees or charges.
          There is no charge to unitholders for disbursements of our cash distributions. We will indemnify the transfer
agent, its agents and each of their stockholders, directors, executive officers and employees against all claims and
losses that may arise out of acts performed or omitted for its activities in that capacity, except for any liability due to
any gross negligence or intentional misconduct of the indemnified person or entity.
Resignation or Removal
          The transfer agent may resign, by notice to us, or be removed by us. The resignation or removal of the transfer
agent will become effective upon our appointment of a successor transfer agent and registrar and its acceptance of the
appointment. If a successor has not been appointed or has not accepted its appointment within 30 days after notice of
the resignation or removal, our general partner may, at the direction of our board of directors, act as the transfer agent
and registrar until a successor is appointed.
Transfer of Common Units
          By transfer of common units in accordance with our partnership agreement, each transferee of common units
shall be admitted as a limited partner with respect to the common units transferred when such transfer and admission
is reflected in our books and records. Each transferee:
� represents that the transferee has the capacity, power and authority to become bound by our partnership agreement;
� automatically agrees to be bound by the terms and conditions of, and is deemed to have executed, our partnership
agreement; and
� gives the consents and approvals contained in our partnership agreement.
          A transferee will become a substituted limited partner of our partnership for the transferred common units
automatically upon the recording of the transfer on our books and records. Our general partner will cause any transfers
to be recorded on our books and records no less frequently than quarterly. We may, at our discretion, treat the
nominee holder of a common unit as the absolute owner. In that case, the beneficial holder�s rights are limited solely to
those that it has against the nominee holder as a result of any agreement between the beneficial owner and the
nominee holder.
          Common units are securities and are transferable according to the laws governing transfer of securities. In
addition to other rights acquired upon transfer, the transferor gives the transferee the right to become a limited partner
in our partnership for the transferred common units. Until a common unit has been transferred on our books, we and
the transfer agent may treat the recordholder of the unit as the absolute owner for all purposes, except as otherwise
required by law or stock exchange regulations.
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DEBT SECURITIES
          The following description, together with the additional information we include in any applicable prospectus
supplement, summarizes the material terms and provisions of the debt securities that we may offer under this
prospectus. While the terms we have summarized below will apply generally to any future debt securities we may
offer, we will describe the particular terms of any debt securities that we may offer in more detail in the applicable
prospectus supplement. If we so indicate in a prospectus supplement, the terms of any debt securities we offer under
that prospectus supplement may differ from the terms we describe below.
          The debt securities we may offer and sell pursuant to this prospectus will be either senior debt securities or
subordinated debt securities. We will issue the senior notes under the senior indenture, which we will enter into with a
trustee to be named in the senior indenture. We will issue the subordinated notes under the subordinated indenture,
which we will enter into with a trustee to be named in the subordinated indenture. We use the term ''indentures�� to refer
to both the senior indenture and the subordinated indenture. The indentures will be qualified under the Trust Indenture
Act. We use the term ''debenture trustee�� to refer to either the senior trustee or the subordinated trustee, as applicable.
          The following summaries of material provisions of any series of debt securities and the indentures are subject
to, and qualified in their entirety by reference to, all the provisions of the indenture applicable to a particular series of
debt securities.
General
          We will describe in each prospectus supplement the following terms relating to a series of notes:

� the title;

� any limit on the amount that may be issued;

� whether or not we will issue the series of notes in global form, the terms and who the depository will be;

� the maturity date;

� the annual interest rate, which may be fixed or variable, or the method for determining the rate and the date
interest will begin to accrue, the dates interest will be payable and the regular record dates for interest payment
dates or the method for determining such dates;

� whether or not the notes will be secured or unsecured, and the terms of any secured debt;

� the terms of the subordination of any series of subordinated debt;

� the place where payments will be made;
38
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� our right, if any, to defer payment of interest and the maximum length of any such deferral period;

� the date, if any, after which, and the price at which, we may, at our option, redeem the series of notes pursuant
to any optional redemption provisions;

� the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund
provisions or otherwise, to redeem, or at the holder�s option to purchase, the series of notes;

� whether the indenture will restrict our ability to pay dividends, or will require us to maintain any asset ratios or
reserves;

� whether we will be restricted from incurring any additional indebtedness;

� a discussion of any material or special United States federal income tax considerations applicable to the notes;

� the denominations in which we will issue the series of notes, if other than denominations of $1,000 and any
integral multiple thereof; and

� any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities.
Conversion or Exchange Rights
          We will set forth in the prospectus supplement the terms on which a series of notes may be convertible into or
exchangeable for common units or other securities of ours. We will include provisions as to whether conversion or
exchange is mandatory, at the option of the holder or at our option. We may include provisions pursuant to which the
number of shares of common units or other securities of ours that the holders of the series of notes receive would be
subject to adjustment.
Consolidation, Merger or Sale
          The indentures do not contain any covenant which restricts our ability to merge or consolidate, or sell, convey,
transfer or otherwise dispose of all or substantially all of our assets. However, any successor to or acquirer of such
assets must assume all of our obligations under the indentures or the notes, as appropriate.
Events of Default under the Indenture
     The following are events of default under the indentures with respect to any series of notes that we may issue:
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� if we fail to pay interest when due and our failure continues for 90 days and the time for payment has not been
extended or deferred;

� if we fail to pay the principal, or premium, if any, when due and the time for payment has not been extended or
delayed;

� if we fail to observe or perform any other covenant contained in the notes or the indentures, other than a
covenant specifically relating to another series of notes, and our failure continues for 90 days after we receive
notice from the debenture trustee or holders of at least 25% in aggregate principal amount of the outstanding
notes of the applicable series; and

� if specified events of bankruptcy, insolvency or reorganization occur as to us.
          If an event of default with respect to notes of any series occurs and is continuing, the debenture trustee or the
holders of at least 25% in aggregate principal amount of the outstanding notes of that series, by notice to us in writing,
and to the debenture trustee if notice is given by such holders, may declare the unpaid principal of, premium, if any,
and accrued interest, if any, due and payable immediately.
          The holders of a majority in principal amount of the outstanding notes of an affected series may waive any
default or event of default with respect to the series and its consequences, except defaults or events of default
regarding payment of principal, premium, if any, or interest, unless we have cured the default or event of default in
accordance with the indenture. Any such waiver shall cure the default or event of default.
          Subject to the terms of the indentures, if an event of default under an indenture shall occur and be continuing,
the debenture trustee will be under no obligation to exercise any of its rights or powers under such indenture at the
request or direction of any of the holders of the applicable series of notes, unless such holders have offered the
debenture trustee reasonable indemnity. The holders of a majority in principal amount of the outstanding notes of any
series will have the right to direct the time, method and place of conducting any proceeding for any remedy available
to the debenture trustee, or exercising any trust or power conferred on the debenture trustee, with respect to the notes
of that series, provided that:

� the direction so given by the holder is not in conflict with any law or the applicable indenture; and

� subject to its duties under the Trust Indenture Act, the debenture trustee need not take any action that might
involve it in personal liability or might be unduly prejudicial to the holders not involved in the proceeding.

          A holder of the notes of any series will only have the right to institute a proceeding under the indentures or to
appoint a receiver or trustee, or to seek other remedies if:

� the holder has given written notice to the debenture trustee of a continuing event of default
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with respect to that series;

� the holders of at least 25% in aggregate principal amount of the outstanding notes of that series have made
written request, and such holders have offered reasonable indemnity, to the debenture trustee to institute the
proceeding as trustee; and

� the debenture trustee does not institute the proceeding, and does not receive from the holders of a majority in
aggregate principal amount of the outstanding notes of that series other conflicting directions within 60 days
after the notice, request and offer.

          These limitations do not apply to a suit instituted by a holder of notes if we default in the payment of the
principal, premium, if any, or interest on, the notes.
          We will periodically file statements with the debenture trustee regarding our compliance with specified
covenants in the indentures.
Modification of Indenture; Waiver
          We and the debenture trustee may change an indenture without the consent of any holders with respect to
specific matters, including:

� to fix any ambiguity, defect or inconsistency in the indenture; and

� to change anything that does not materially adversely affect the interests of any holder of notes of any series.
          In addition, under the indentures, the rights of holders of a series of notes may be changed by us and the
debenture trustee with the written consent of the holders of at least a majority in aggregate principal amount of the
outstanding notes of each series that is affected. However, we and the debenture trustee may only make the following
changes with the consent of each holder of any outstanding notes affected:

� extending the fixed maturity of the series of notes;

� reducing the principal amount, reducing the rate of or extending the time of payment of interest, or any
premium payable upon the redemption of any notes; or

� reducing the percentage of notes, the holders of which are required to consent to any amendment.
Discharge
          Each indenture provides that we can elect to be discharged from our obligations with respect to one or more
series of debt securities, except for obligations to:
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� register the transfer or exchange of debt securities of the series;

� replace stolen, lost or mutilated debt securities of the series;

� maintain paying agencies;

� hold monies for payment in trust;

� compensate and indemnify the trustee; and

� appoint any successor trustee.
          In order to exercise our rights to be discharged, we must deposit with the trustee money or government
obligations sufficient to pay all the principal of, any premium, if any, and interest on, the debt securities of the series
on the dates payments are due.
Form, Exchange and Transfer
          We will issue the notes of each series only in fully registered form without coupons and, unless we otherwise
specify in the applicable prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The
indentures provide that we may issue notes of a series in temporary or permanent global form and as book-entry
securities that will be deposited with, or on behalf of, The Depository Trust Company or another depository named by
us and identified in a prospectus supplement with respect to that series.
          At the option of the holder, subject to the terms of the indentures and the limitations applicable to global
securities described in the applicable prospectus supplement, the holder of the notes of any series can exchange the
notes for other notes of the same series, in any authorized denomination and of like tenor and aggregate principal
amount.
          Subject to the terms of the indentures and the limitations applicable to global securities set forth in the
applicable prospectus supplement, holders of the notes may present the notes for exchange or for registration of
transfer, duly endorsed or with the form of transfer endorsed thereon duly executed if so required by us or the security
registrar, at the office of the security registrar or at the office of any transfer agent designated by us for this purpose.
Unless otherwise provided in the notes that the holder presents for transfer or exchange, we will make no service
charge for any registration of transfer or exchange, but we may require payment of any taxes or other governmental
charges.
          We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition
to the security registrar, that we initially designate for any notes. We may at any time designate additional transfer
agents or rescind the designation of any transfer agent or approve a change in the office through which any transfer
agent acts, except that we will be required to maintain a transfer agent in each place of payment for the notes of each
series.
          If we elect to redeem the notes of any series, we will not be required to:
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� issue, register the transfer of, or exchange any notes of that series during a period beginning at the opening of
business 15 days before the day of mailing of a notice of redemption of any notes that may be selected for
redemption and ending at the close of business on the day of the mailing; or

� register the transfer of or exchange any notes so selected for redemption, in whole or in part, except the
unredeemed portion of any notes we are redeeming in part.

Information Concerning the Debenture Trustee
          The debenture trustee, other than during the occurrence and continuance of an event of default under an
indenture, undertakes to perform only those duties as are specifically set forth in the applicable indenture. Upon an
event of default under an indenture, the debenture trustee must use the same degree of care as a prudent person would
exercise or use in the conduct of his or her own affairs. Subject to this provision, the debenture trustee is under no
obligation to exercise any of the powers given it by the indentures at the request of any holder of notes unless it is
offered reasonable security and indemnity against the costs, expenses and liabilities that it might incur.
Payment and Paying Agents
          Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on
any notes on any interest payment date to the person in whose name the notes, or one or more predecessor securities,
are registered at the close of business on the regular record date for the interest.
          We will pay principal of and any premium and interest on the notes of a particular series at the office of the
paying agents designated by us, except that unless we otherwise indicate in the applicable prospectus supplement, we
will make interest payments by check which we will mail to the holder. Unless we otherwise indicate in a prospectus
supplement, we will designate the corporate trust office of the debenture trustee in the City of New York as our sole
paying agent for payments with respect to notes of each series. We will name in the applicable prospectus supplement
any other paying agents that we initially designate for the notes of a particular series. We will maintain a paying agent
in each place of payment for the notes of a particular series.
          All money we pay to a paying agent or the debenture trustee for the payment of the principal of or any premium
or interest on any notes which remains unclaimed at the end of two years after such principal, premium or interest has
become due and payable will be repaid to us, and the holder of the security thereafter may look only to us for payment
thereof.
Governing Law
          The indentures and the notes will be governed by and construed in accordance with the laws of the Republic of
Marshall Islands, except to the extent that the Trust Indenture Act is applicable.
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Subordination of Subordinated Notes
          The subordinated notes will be unsecured and will be subordinate and junior in priority of payment to certain of
our other indebtedness to the extent described in a prospectus supplement. The subordinated indenture does not limit
the amount of subordinated notes which we may issue. It also does not limit us from issuing any other secured or
unsecured debt.

PLAN OF DISTRIBUTION
          We may sell the securities being offered hereby in one or more of the following ways from time to time:

� through dealers or agents to the public or to investors;

� to underwriters for resale to the public or to investors;

� directly to investors; or

� through a combination of such methods.
     We will set forth in a prospectus supplement the terms of the offering of securities, including:

� the name or names of any agents, dealers or underwriters;

� the purchase price of the securities being offered and the proceeds we will receive from the sale;

� any over-allotment options under which underwriters may purchase additional securities from us;

� any agency fees or underwriting discounts and other items constituting agents� or underwriters� compensation;

� any initial public offering price;

� any discounts or concessions allowed or reallowed or paid to dealers; and

� any securities exchanges on which the securities may be listed.
          Underwriters, dealers and agents that participate in the distribution of the securities may be deemed to be
underwriters as defined in the Securities Act and any discounts or commissions they
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receive from us and any profit on their resale of the securities may be treated as underwriting discounts and
commissions under the Securities Act.
          We will identify in the applicable prospectus supplement any underwriters, dealers or agents and will describe
their compensation. We may have agreements with the underwriters, dealers and agents to indemnify them against
specified civil liabilities, including liabilities under the Securities Act. Underwriters, dealers and agents may engage in
transactions with or perform services for us or our subsidiaries in the ordinary course of their businesses.
          Certain persons that participate in the distribution of the securities may engage in transactions that stabilize,
maintain or otherwise affect the price of the securities, including over-allotment, stabilizing and short-covering
transactions in such securities, and the imposition of penalty bids, in connection with an offering. Certain persons may
also engage in passive market making transactions as permitted by Rule 103 of Regulation M. Passive market makers
must comply with applicable volume and price limitations and must be identified as passive market makers. In
general, a passive market maker must display its bid at a price not in excess of the highest independent bid for such
security; if all independent bids are lowered below the passive market maker�s bid, however, the passive market
maker�s bid must then be lowered when certain purchase limits are exceeded.

OUR CASH DISTRIBUTION POLICY AND RESTRICTIONS ON DISTRIBUTIONS
You should read the following discussion of our cash distribution policy and restrictions on distributions in

conjunction with specific assumptions included in this section. In addition, you should read �Forward-Looking
Statements� and �Risk Factors� for information regarding statements that do not relate strictly to historical or
current facts and certain risks inherent in our business.
General
Cash Distribution Policy
          Our cash distribution policy reflects a basic judgment that our unitholders will be better served by our
distributing our cash available (after deducting expenses, including estimated maintenance and replacement capital
expenditures and reserves) rather than retaining it. Because we believe we will generally finance any expansion capital
expenditures from external financing sources, we believe that our investors are best served by our distributing all of
our available cash. Our cash distribution policy is consistent with the terms of our partnership agreement, which
requires that we distribute all of our available cash quarterly (after deducting expenses, including estimated
maintenance and replacement capital expenditures and reserves).
Limitations on Cash Distributions and Our Ability to Change Our Cash Distribution Policy
          There is no guarantee that unitholders will receive quarterly distributions from us. Our distribution policy is
subject to certain restrictions and may be changed at any time, including:

� Our unitholders have no contractual or other legal right to receive distributions other than the obligation under
our partnership agreement to distribute available cash on a quarterly basis, which is subject to the broad
discretion of our board of directors to establish reserves and other limitations.
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� While our partnership agreement requires us to distribute all of our available cash, our partnership agreement,
including provisions requiring us to make cash distributions contained therein, may be amended. Although
during the subordination period, with certain exceptions, our partnership agreement may not be amended
without the approval of non-affiliated common unitholders, our partnership agreement can be amended with
the approval of a majority of the outstanding common units after the subordination period has ended.

� Even if our cash distribution policy is not modified or revoked, the amount of distributions we pay under our
cash distribution policy and the decision to make any distribution is determined by our board of directors,
taking into consideration the terms of our partnership agreement.

� Under Section 51 of the Marshall Islands Limited Partnership Act, we may not make a distribution to you if the
distribution would cause our liabilities to exceed the fair value of our assets.

� We may lack sufficient cash to pay distributions to our unitholders due to decreases in net revenues or
increases in operating expenses, principal and interest payments on outstanding debt, tax expenses, working
capital requirements, maintenance and replacement capital expenditures or anticipated cash needs.

� Our distribution policy will be affected by restrictions on distributions under our existing credit facility which
contains material financial tests and covenants that must be satisfied and we will not pay any distributions that
will cause us to violate our existing credit facility or other debt instruments. Should we be unable to satisfy
these restrictions included in the existing credit facility or if we are otherwise in default under our existing
credit facility, our ability to make cash distributions to you, notwithstanding our cash distribution policy, would
be materially adversely affected.

� If we make distributions out of capital surplus, as opposed to operating surplus, such distributions will
constitute a return of capital and will result in a reduction in the minimum quarterly distribution and the target
distribution levels. We do not anticipate that we will make any distributions from capital surplus.

Our ability to make distributions to our unitholders depends on the performance of our subsidiaries and their ability to
distribute funds to us. The ability of our subsidiaries to make distributions to us may be restricted by, among other
things, the provisions of existing and future indebtedness, applicable partnership and limited liability company laws
and other laws and regulations.
Percentage Allocations of Available Cash from Operating Surplus
     The following table illustrates the percentage allocations of the additional available cash from operating surplus
among the unitholders and our general partner up to the various target distribution levels. The amounts set forth under
�Marginal Percentage Interest in Distributions� are the percentage interests of the unitholders and our general partner in
any available cash from operating surplus we distribute up to and including the corresponding amount in the column
�Total Quarterly Distribution Target Amount,� until available cash from operating surplus we distribute reaches the next
target distribution level, if any. The percentage interests shown for the unitholders and our general partner for the
minimum quarterly distribution are also applicable to quarterly distribution amounts that are less than the minimum
quarterly distribution. The percentage interests shown for our general partner assume that our general partner
maintains its 2.0% general partner interest and assume our general partner has not transferred the incentive
distribution rights.
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Marginal Percentage
Interest

Total Quarterly in Distributions
Distribution General

Target Amount Unitholders Partner
Minimum Quarterly Distribution $ 0.35 98.0% 2.0%
First Target Distribution up to $0.4025 98.0% 2.0%

Second Target Distribution
above $0.4025 up to

$0.4375 85.0% 15.0%

Third Target Distribution
above $0.4375 up to

$0.525 75.0% 25.0%
Thereafter above $0.525 50.0% 50.0%

PRICE RANGE OF COMMON UNITS AND DISTRIBUTIONS
     As of January 27, 2009, there were 13,631,415 common units outstanding. Our common units began trading on the
New York Stock Exchange on November 16, 2007 at an initial offering price of $19.00 per unit. Our common units
are traded on the New York Stock Exchange under the symbol �NMM.�
Historical Prices
     The following table sets forth, for the periods indicated, the high and low sales prices for our common units, as
reported on the New York Stock Exchange, for the periods indicated. The last reported sale price of common units on
the New York Stock Exchange on January 27, 2009 was $7.65 per common unit.

Price Range
High Low

Year Ended:
December 31, 2008 $18.85 $ 3.36
December 31, 2007* $19.45 $17.40
Quarter Ended:
March 31, 2009 (through January 27, 2009) $ 8.49 $ 6.39
December 31, 2008 $ 8.7 $ 3.10
September 30, 2008 $14.61 $ 6.97
June 30, 2008 $15.26 $13.81
March 31, 2008 $18.85 $13.83
December 31, 2007* $19.45 $17.40
Month Ended:
January 31, 2009 (through January 27, 2009) $ 8.49 $ 6.39
December 31, 2008 $ 7.14 $ 4.13
November 30, 2008 $ 7.74 $ 3.36
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Price Range
High Low

October 31, 2008 $ 7.68 $ 4.72
September 30, 2008 $12.23 $ 6.63
August 31, 2008 $12.00 $11.17

* Period
commenced on
November 16,
2007.

Quarterly Distributions
Our unitholders are entitled under our partnership agreement to receive a quarterly distribution to the extent we have
sufficient cash on hand to pay the distribution after we establish cash reserves and pay fees and expenses. Although
we intend to continue to make strategic acquisitions and to take advantage of our unique relationship with Navios
Holdings in a prudent manner that is accretive to our unitholders and to long-term distribution growth there is no
guarantee that we will pay a quarterly distribution on the common units and subordinated units in any quarter. Even if
our cash distribution policy is not modified or revoked, the amount of distributions paid under our policy and the
decision to make any distribution is determined by our board of directors, taking into consideration the terms of our
partnership agreement and other factors. We will be prohibited from making any distributions to unitholders if it
would cause an event of default, or an event of default is existing, under the terms of our existing credit facility.
Following the completion of our IPO on November 16, 2007, the following cash distributions have been declared and
paid:

Distributions for Quarter Amount of Cash
Ended Distributions Cash Distributions per Unit

September 30, 2008 $8.3 million $0.385 per unit
June 30, 2008 $6.5 million $0.35 per unit

March 31, 2008 $6.5 million** $0.35 per unit
December 31, 2007* $3.2 million $0.175 per unit

* Prorated for the
period from
November 16,
2007 to
December 31,
2007.

** Rounded up.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS
          The following is a discussion of the material U.S. federal income tax considerations that may be relevant to
prospective unitholders and, unless otherwise noted in the following discussion, is the opinion of Mintz, Levin, Cohn,
Ferris, Glovsky and Popeo, P.C., our U.S. counsel, insofar as it relates to matters of U.S. federal income tax law and
legal conclusions with respect to those matters. The opinion of our counsel is dependent on the accuracy of
representations made by us to them, including descriptions of our operations contained herein.
          This discussion is based upon provisions of the Code, Treasury Regulations, and current administrative rulings
and court decisions, all as in effect or in existence on the date of this prospectus and all of which are subject to change,
possibly with retroactive effect. Changes in these authorities may cause the tax consequences of unit ownership to
vary substantially from the consequences described below. Unless the context otherwise requires, references in this
section to �we,� �our� or �us� are references to Navios Maritime Partners L.P.
          The following discussion applies only to beneficial owners of common units that own the common units as
�capital assets� (generally, for investment purposes). The following discussion does not comment on all aspects of U.S.
federal income taxation which may be important to particular unitholders in light of their individual circumstances,
such as unitholders subject to special tax rules (e.g., banks or other financial institutions, insurance companies,
broker-dealers, tax-exempt organizations and retirement plans, individual retirement accounts and tax-deferred
accounts, or former citizens or long-term residents of the United States) or to persons that will hold the units as part of
a straddle, hedge, conversion, constructive sale, or other integrated transaction for U.S. federal income tax purposes,
to partnerships or other entities classified as partnerships for U.S. federal income tax purposes or their partners or to
persons that have a functional currency other than the U.S. dollar, all of whom may be subject to tax rules that differ
significantly from those summarized below. If a partnership or other entity classified as a partnership for U.S. federal
income tax purposes holds our common units, the tax treatment of its partners generally will depend upon the status of
the partner and the activities of the partnership. If you are a partner in a partnership holding our common units, you
should consult your own tax advisor regarding the tax consequences to you of the partnership�s ownership of our
common units.
          No ruling has been or will be requested from the IRS regarding any matter affecting us or prospective
unitholders. The opinions and statements made herein may be challenged by the IRS and, if so challenged, may not be
sustained upon review in a court.
          This discussion does not contain information regarding any U.S. state or local, estate, gift or alternative
minimum tax considerations concerning the ownership or disposition of common units. Each prospective unitholder is
urged to consult its own tax advisor regarding the U.S. federal, state, local, and other tax consequences of the
ownership or disposition of common units.
Election to be Treated as a Corporation
          We have elected to be treated as a corporation for U.S. federal income tax purposes. Consequently, among other
things, U.S. Holders (as defined below) will not directly be subject to U.S. federal income tax on their shares of our
income, but rather will be subject to U.S. federal income tax on distributions received from us and dispositions of
units as described below.
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U.S. Federal Income Taxation of U.S. Holders
          As used herein, the term �U.S. Holder� means a beneficial owner of our common units that owns less than 10.0%
of our common units and that:

� is an individual U.S. citizen or resident (as determined for U.S. federal income tax purposes),

� a corporation (or other entity that is classified as a corporation for U.S. federal income tax purposes) organized
under the laws of the United States or any of its political subdivisions,

� an estate the income of which is subject to U.S. federal income taxation regardless of its source, or

� a trust if (i) a court within the United States is able to exercise primary jurisdiction over the administration of
the trust and one or more U.S. persons have the authority to control all substantial decisions of the trust or
(ii) the trust has a valid election in effect under current Treasury Regulations to be treated as a U.S. person.

Distributions
          Subject to the discussion below of the rules applicable to passive foreign investment companies, or PFICs, any
distributions to a U.S. Holder made by us with respect to our common units generally will constitute dividends, which
will be taxable as ordinary income or �qualified dividend income� as described in more detail below, to the extent of our
current and accumulated earnings and profits, as determined under U.S. federal income tax principles. Distributions in
excess of our earnings and profits will be treated first as a nontaxable return of capital to the extent of the U.S.
Holder�s tax basis in its common units and thereafter as capital gain, which will be either long-term or short-term
capital gain depending upon whether the U.S. Holder held the common units for more than one year. U.S. Holders that
are corporations generally will not be entitled to claim a dividend received deduction with respect to distributions they
receive from us. For U.S. foreign tax credit purposes, dividends received with respect to the common units will be
treated as foreign source income and generally will be treated as �passive category income.�
          Dividends received with respect to our common units by a U.S. Holder who is an individual, trust or estate (a
�U.S. Individual Holder�) generally will be treated as �qualified dividend income� that is taxable to such U.S. Individual
Holder at preferential capital gain tax rates (through 2010), provided that: (i) our common units are readily tradable on
an established securities market in the United States (such as the New York Stock Exchange on which we expect our
common units to be traded); (ii) we are not a PFIC for the taxable year during which the dividend is paid or the
immediately preceding taxable year (which we do not believe we are, have been or will be, as discussed below);
(iii) the U.S. Individual Holder has owned the common units for more than 60 days during the 121-day period
beginning 60 days before the date on which the common units become ex-dividend (and has not entered into certain
risk limiting transactions with respect to such common units); and (iv) the U.S. Individual Holder is not under an
obligation to make related payments with respect to positions in substantially similar or related property. Any
dividends paid on our common units that are not eligible for these preferential rates will be taxed as ordinary income
to a U.S. Individual Holder. In the absence of legislation extending the term of the preferential tax rates for qualified
dividend income, all dividends received by a taxpayer in tax years beginning on or after January 1, 2011, will be taxed
at rates applicable to ordinary income.
          Special rules may apply to any amounts received in respect of our common units that are treated as
�extraordinary dividends.� In general, an extraordinary dividend is a dividend with respect to a common unit that is
equal to or in excess of 10.0% of a unitholder�s adjusted tax basis (or fair market value upon the unitholder�s election)
in such common unit. In addition, extraordinary dividends
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include dividends received within a one year period that, in the aggregate, equal or exceed 20.0% of a unitholder�s
adjusted tax basis (or fair market value). If we pay an �extraordinary dividend� on our common units that is treated as
�qualified dividend income,� then any loss recognized by a U.S. Individual Holder from the sale or exchange of such
common units will be treated as long-term capital loss to the extent of the amount of such dividend.
          In addition, under legislation proposed in the U.S. Congress, the preferential rate of federal income tax currently
imposed on qualified dividend income would be denied with respect to dividends received from a non-U.S.
corporation, if the non-U.S. corporation is created or organized under the laws of a foreign country that does not have
a comprehensive income tax system. Because the Marshall Islands imposes only limited taxes on corporations
organized under its laws, it is likely that, if this legislation were enacted, the preferential tax rates imposed on
qualified dividend income would no longer be applicable to dividends received from us. Legislation has also been
proposed that, if enacted, would limit the preferential tax rate to dividends paid on or before December 31, 2007. Any
dividends paid on our common units that are not eligible for these preferential rates will be taxed as ordinary income
to a U.S. Individual Holder. As of the date hereof, it is not possible to predict with any certainty whether any of this
legislation will be enacted.

Sale, Exchange or other Disposition of Common Units
          Subject to the discussion of PFICs below, a U.S. Holder generally will recognize capital gain or loss upon a
sale, exchange or other disposition of our units in an amount equal to the difference between the amount realized by
the U.S. Holder from such sale, exchange or other disposition and the U.S. Holder�s adjusted tax basis in such units.
The U.S. Holder�s initial tax basis in the common units generally will be the U.S. Holder�s purchase price for the
common units and that tax basis will be reduced (but not below zero) by the amount of any distributions on the
common units that are treated as non-taxable returns of capital (Please read �Material U.S. Federal Income Tax
Considerations�U.S. Federal Income Taxation of U.S. Holders�Distributions�). Such gain or loss will be treated as
long-term capital gain or loss if the U.S. Holder�s holding period is greater than one year at the time of the sale,
exchange or other disposition. Certain U.S. Holders (including individuals) may be eligible for preferential rates of
U.S. federal income tax in respect of long-term capital gains. A U.S. Holder�s ability to deduct capital losses is subject
to
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limitations. Such capital gain or loss generally will be treated as U.S. source income or loss, as applicable, for U.S.
foreign tax credit purposes.

PFIC Status and Significant Tax Consequences
          In general, we will be treated as a PFIC with respect to a U.S. Holder if, for any taxable year in which the holder
held our common units, either:

� at least 75.0% of our gross income (including the gross income of our vessel-owning subsidiaries) for such
taxable year consists of passive income (e.g., dividends, interest, capital gains and rents derived other than in
the active conduct of a rental business), or

� at least 50.0% of the average value of the assets held by us (including the assets of our vessel-owning
subsidiaries) during such taxable year produce, or are held for the production of, passive income.

          Income earned, or deemed earned, by us in connection with the performance of services would not constitute
passive income. By contrast, rental income generally would constitute �passive income� unless we were treated as
deriving our rental income in the active conduct of a trade or business under the applicable rules.
          Based on our current and projected methods of operation, and an opinion of counsel, we believe that we will not
be a PFIC with respect to any taxable year. Our U.S. counsel, Mintz, Levin, Cohn, Ferris, Glovsky and Popeo, P.C., is
of the opinion that (1) the income we receive from time chartering activities and assets engaged in generating such
income should not be treated as passive income or assets, respectively, and (2) so long as our income from time
charters exceeds 25% of our gross income for each taxable year after our initial taxable year and the value of our
vessels contracted under time charters exceeds 50% of the average value of our assets for each taxable year after our
initial taxable year, we should not be a PFIC. This opinion is based on representations and projections provided to our
counsel by us regarding our assets, income and charters, and its validity is conditioned on the accuracy of such
representations and projections.
          Our counsel�s opinion is based principally on its conclusion that, for purposes of determining whether we are a
PFIC, the gross income we derive or are deemed to derive from the time chartering activities of our wholly owned
subsidiaries should constitute services income, rather than rental income. Correspondingly, such income should not
constitute passive income, and the assets that we or our subsidiaries own and operate in connection with the
production of such income, in particular, the vessels we or our subsidiaries own that are subject to time charters,
should not constitute passive assets for purposes of determining whether we are or have been a PFIC. We expect that
all of the vessels in our fleet will be engaged in time chartering activities and intend to treat our income from those
activities as non-passive income, and the vessels engaged in those activities as non-passive assets, for PFIC purposes.
          Our counsel believes that there is substantial legal authority supporting our position consisting of the Code,
legislative history, case law and IRS pronouncements concerning the characterization of income derived from time
charters as services income. However, there is no legal authority directly on point, and we are not obtaining a ruling
from the IRS on this issue. The opinion of our counsel is not binding on the IRS or any court. Thus, while we have
received an opinion of our counsel in support of our position, there is a possibility that the IRS or a court could
disagree with this position and the opinion of our counsel. Although we intend to conduct our affairs in a manner to
avoid being classified as a PFIC with respect to any taxable year, we cannot assure you that the nature of our
operations will not change in the future.
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          As discussed more fully below, if we were to be treated as a PFIC for any taxable year, a U.S. Holder would be
subject to different taxation rules depending on whether the U.S. Holder makes an election to treat us as a �Qualified
Electing Fund,� which we refer to as a �QEF election.� As an alternative to making a QEF election, a U.S. Holder should
be able to make a �mark-to-market� election with respect to our common units, as discussed below.

Taxation of U.S. Holders Making a Timely QEF Election
          If a U.S. Holder makes a timely QEF election (an �Electing Holder�), he must report for U.S. federal income tax
purposes his pro rata share of our ordinary earnings and net capital gain, if any, for our taxable years that end with or
within his taxable year, regardless of whether or not the Electing Holder received distributions from us in that year.
The Electing Holder�s adjusted tax basis in the common units will be increased to reflect taxed but undistributed
earnings and profits. Distributions of earnings and profits that were previously taxed will result in a corresponding
reduction in the Electing Holder�s adjusted tax basis in common units and will not be taxed again once distributed. An
Electing Holder generally will recognize capital gain or loss on the sale, exchange or other disposition of our common
units. A U.S. Holder makes a QEF election with respect to any year that we are a PFIC by filing IRS Form 8621 with
his U.S. federal income tax return. If contrary to our expectations, we determine that we are treated as a PFIC for any
taxable year, we will provide each U.S. Holder with the information necessary to make the QEF election described
above.

Taxation of U.S. Holders Making a �Mark-to-Market� Election
          If we were to be treated as a PFIC for any taxable year and, as we anticipate, our units were treated as
�marketable stock,� then, as an alternative to making a QEF election, a U.S. Holder would be allowed to make a
�mark-to-market� election with respect to our common units, provided the U.S. Holder completes and files IRS
Form 8621 in accordance with the relevant instructions and related Treasury Regulations. If that election is made, the
U.S. Holder generally would include as ordinary income in each taxable year the excess, if any, of the fair market
value of the U.S. Holder�s common units at the end of the taxable year over the holder�s adjusted tax basis in the
common units. The U.S. Holder also would be permitted an ordinary loss in respect of the excess, if any, of the U.S.
Holder�s adjusted tax basis in the common units over the fair market value thereof at the end of the taxable year, but
only to the extent of the net amount previously included in income as a result of the mark-to-market election. A U.S.
Holder�s tax basis in his common units would be adjusted to reflect any such income or loss recognized. Gain
recognized on the sale, exchange or other disposition of our common units would be treated as ordinary income, and
any loss recognized on the sale, exchange or other disposition of the common units would be treated as ordinary loss
to the extent that such loss does not exceed the net mark-to-market gains previously included in income by the U.S.
Holder.

Taxation of U.S. Holders Not Making a Timely QEF or Mark-to-Market Election
          If we were to be treated as a PFIC for any taxable year, a U.S. Holder who does not make either a QEF election
or a �mark-to-market� election for that year (a �Non-Electing Holder,�) would be subject to special rules resulting in
increased tax liability with respect to (1) any excess distribution (i.e., the portion of any distributions received by the
Non-Electing Holder on our common units in a taxable year in excess of 125% of the average annual distributions
received by the Non-Electing Holder in the three preceding taxable years, or, if shorter, the Non-Electing Holder�s
holding period for the common units), and (2) any gain realized on the sale, exchange or other disposition of the units.
Under these special rules:

� the excess distribution or gain would be allocated ratably over the Non-Electing Holder�s aggregate holding
period for the common units;
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� the amount allocated to the current taxable year and any year prior to the year we were first treated as a PFIC

with respect to the Non-Electing Holder would be taxed as ordinary income; and

� the amount allocated to each of the other taxable years would be subject to tax at the highest rate of tax in
effect for the applicable class of taxpayer for that year, and an interest charge for the deemed deferral benefit
would be imposed with respect to the resulting tax attributable to each such other taxable year.

          These penalties would not apply to a qualified pension, profit sharing or other retirement trust or other
tax-exempt organization that did not borrow money or otherwise utilize leverage in connection with its acquisition of
our common units. If we were treated as a PFIC for any taxable year and a Non-Electing Holder who is an individual
dies while owning our common units, such holder�s successor generally would not receive a step-up in tax basis with
respect to such units.
U.S. Federal Income Taxation of Non-U.S. Holders
          A beneficial owner of our common units (other than a partnership or an entity or arrangement treated as a
partnership for U.S. federal income tax purposes) that is not a U.S. Holder is a �Non-U.S. Holder�. If you are a partner
in a partnership (or an entity or arrangement treated as a partnership for U.S. federal income tax purposes) holding our
common units, you should consult your own tax advisor regarding the tax consequences to you of the partnership�s
ownership of our common units.

Distributions
          Distributions we pay to a Non-U.S. Holder will not be subject to U.S. federal income tax or withholding tax if
the Non-U.S. Holder is not engaged in a U.S. trade or business. If the Non-U.S. Holder is engaged in a U.S. trade or
business, our distributions will be subject to U.S. federal income tax to the extent they constitute income effectively
connected with the Non-U.S. Holder�s U.S. trade or business. However, distributions paid to a Non-U.S. Holder who is
engaged in a trade or business may be exempt from taxation under an income tax treaty if the income arising from the
distribution is not attributable to a U.S. permanent establishment maintained by the Non-U.S. Holder.

Disposition of Units
          In general, a Non-U.S. Holder is not subject to U.S. federal income tax or withholding tax on any gain resulting
from the disposition of our common units provided the Non-U.S. Holder is not engaged in a U.S. trade or business. A
Non-U.S. Holder that is engaged in a U.S. trade or business will be subject to U.S. federal income tax in the event the
gain from the disposition of units is effectively connected with the conduct of such U.S. trade or business (provided,
in the case of a Non-U.S. Holder entitled to the benefits of an income tax treaty with the United States, such gain also
is attributable to a U.S. permanent establishment). However, even if not engaged in a U.S. trade or business,
individual Non-U.S. Holders may be subject to tax on gain resulting from the disposition of our common units if they
are present in the United States for 183 days or more during the taxable year in which those units are disposed and
meet certain other requirements.
Backup Withholding and Information Reporting
          In general, payments to a non-corporate U.S. Holder of distributions or the proceeds of a disposition of common
units will be subject to information reporting. These payments to a non-corporate U.S. Holder also may be subject to
backup withholding, if the non-corporate U.S. Holder:

� fails to provide an accurate taxpayer identification number;
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� is notified by the IRS that he has failed to report all interest or corporate distributions required to be reported

on his U.S. federal income tax returns; or

� in certain circumstances, fails to comply with applicable certification requirements.
          Non-U.S. Holders may be required to establish their exemption from information reporting and backup
withholding by certifying their status on IRS Form W-8BEN, W-8ECI or W-8IMY, as applicable.
          Backup withholding is not an additional tax. Rather, a unitholder generally may obtain a credit for any amount
withheld against his liability for U.S. federal income tax (and obtain a refund of any amounts withheld in excess of
such liability) by filing a U.S. federal income tax return with the IRS.
Tax Consequences of Ownership of Debt Securities
          A description of the material federal income tax consequences of the registration, ownership and disposition of
debt securities will be set forth in the prospectus supplement relating to the offering of any debt securities.

NON-UNITED STATES TAX CONSIDERATIONS
Marshall Islands Tax Consequences
          The following discussion is based upon the opinion of Reeder & Simpson P.C., our counsel as to matters of the
laws of the Republic of the Marshall Islands, and the current laws of the Republic of the Marshall Islands applicable to
persons who do not reside in, maintain offices in or engage in business in the Republic of the Marshall Islands.
          Because we and our subsidiaries do not and do not expect to conduct business or operations in the Republic of
the Marshall Islands, and because all documentation related to this offering will be executed outside of the Republic of
the Marshall Islands, under current Marshall Islands law you will not be subject to Marshall Islands taxation or
withholding on distributions, including upon distribution treated as a return of capital, we make to you as a unitholder.
In addition, you will not be subject to Marshall Islands stamp, capital gains or other taxes on the purchase, ownership
or disposition of common units, and you will not be required by the Republic of the Marshall Islands to file a tax
return relating to your ownership of common units.
          EACH PROSPECTIVE UNITHOLDER IS URGED TO CONSULT HIS OWN TAX, LEGAL AND OTHER
ADVISORS REGARDING THE CONSEQUENCES OF OWNERSHIP OF COMMON UNITS UNDER THE
UNITHOLDER�S PARTICULAR CIRCUMSTANCES.

SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES
          We are organized under the laws of the Marshall Islands as a limited partnership. Our general partner is
organized under the laws of the Marshall Islands as a limited liability company. The Marshall Islands has a less
developed body of securities laws as compared to the United States and provides protections for investors to a
significantly lesser extent.
          Most of our directors and the directors and officers of our general partner and those of our subsidiaries are
residents of countries other than the United States. Substantially all of our and our subsidiaries� assets and a substantial
portion of the assets of our directors and the directors and officers of our general partner are located outside the United
States. As a result, it may be difficult or
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impossible for United States investors to effect service of process within the United States upon us, our directors, our
general partner, our subsidiaries or the directors and officers of our general partner or to realize against us or them
judgments obtained in United States courts, including judgments predicated upon the civil liability provisions of the
securities laws of the United States or any state in the United States. However, we have expressly submitted to the
jurisdiction of the U.S. federal and New York state courts sitting in The City of New York for the purpose of any suit,
action or proceeding arising under the securities laws of the United States or any state in the United States, and we
have appointed CT Corporation System, 111 Eighth Avenue, 13th Floor, New York, NY 10011, to accept service of
process on our behalf in any such action.
          Reeder & Simpson P.C., our counsel as to Marshall Islands law, has advised us that there is uncertainty as to
whether the courts of the Marshall Islands would (1) recognize or enforce against us, our general partner�s officers
judgments of courts of the United States based on civil liability provisions of applicable U.S. federal and state
securities laws; or (2) impose liabilities against us, our directors, our general partner or our general partner�s officers in
original actions brought in the Marshall Islands, based on these laws.

LEGAL MATTERS
          Reeder & Simpson P.C., Marshall Islands counsel, will provide us with an opinion as to the legal matters in
connection with the securities we are offering.

EXPERTS
          The consolidated financial statements of Navios Maritime Partners L.P. incorporated in this prospectus by
reference to the Annual Report on Form 20-F for the year ended December 31, 2007, have been so incorporated in
reliance on the reports of PricewaterhouseCoopers S.A., an independent registered public accounting firm, given on
the authority of said firm as experts in auditing and accounting.
     The balance sheets of Navios GP L.L.C. as of December 31, 2007 and August 8, 2007 included in this prospectus
have been so included in reliance on the report of PricewaterhouseCoopers S.A., an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting.
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EXPENSES
          The following table sets forth the main costs and expenses, other than the underwriting discounts and
commissions and the financial advisory fee, in connection with this offering, which we will be required to pay.

U.S. Securities and Exchange Commission registration fee $ 19,650
Financial Industry Regulatory Authority, Inc. filing fee *
New York Stock Exchange listing fee *
Legal fees and expenses *
Accounting fees and expenses *
Printing and engraving costs *
Transfer agent fees *
Miscellaneous *

Total $ 19,650

* Amounts to be
provided in a
prospectus
supplement or
in a Current
Report on Form
6-K
subsequently
incorporated by
reference into
this prospectus.

WHERE YOU CAN FIND MORE INFORMATION
          We have filed with the SEC a registration statement on Form F-3 regarding the securities covered by this
prospectus. This prospectus does not contain all of the information found in the registration statement. For further
information regarding us and the securities offered in this prospectus, you may wish to review the full registration
statement, including its exhibits. In addition, we file annual, quarterly and other reports with and furnish information
to the SEC. You may inspect and copy any document we file with or furnish to the SEC at the public reference
facilities maintained by the SEC at 100 F Street, NE, Washington, D.C. 20549, at prescribed rates or from the SEC�s
website on the Internet at www.sec.gov free of charge. Please call the SEC at 1-800-SEC-0330 for further information
on public reference rooms.
          We are subject to the information requirements of the Securities Exchange Act of 1934, and, in accordance
therewith, are required to file with the SEC annual reports on Form 20-F within six months of our fiscal year-end, and
provide to the SEC other material information on Form 6-K. These reports and other information may be inspected
and copied at the public reference facilities maintained by the SEC or obtained from the SEC�s website as provided
above.
As a foreign private issuer, we are exempt under the Securities Exchange Act from, among other things, certain rules
prescribing the furnishing and content of proxy statements, and our directors and principal unitholders and the
executive officers of our general partner are exempt from the reporting and short-swing profit recovery provisions
contained in Section 16 of the Exchange Act. In addition, we are not required under the Exchange Act to file periodic
reports and financial statements with the SEC as frequently or as promptly as U.S. companies whose securities are
registered under the Exchange Act, including the filing of quarterly reports or current reports on Form 8-K. However,
we furnish or make available to our unitholders annual reports containing our audited consolidated financial
statements prepared in accordance with U.S. GAAP and make available to our unitholders quarterly reports containing
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We make our periodic reports as well as other information filed with or furnished to the SEC available, free of charge,
through our website, at www.navios-mlp.com, as soon as reasonably practicable after those reports and other
information are electronically filed with or furnished to the SEC.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Members of Navios GP L.L.C.:
     In our opinion, the accompanying balance sheets of Navios GP L.L.C. present fairly, in all material respects, the
financial position of Navios GP L.L.C. (the ��Company��) at December 31, 2007 and August 8, 2007, in conformity with
accounting principles generally accepted in the United States of America. These financial statements are the
responsibility of the Company�s management; our responsibility is to express an opinion on these financial statements
based on our audits. We conducted our audits of these statements in accordance with the standards of the Public
Company Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the balance sheets are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the balance sheets, assessing the
accounting principles used and significant estimates made by management, and evaluating the overall balance sheet
presentation. We believe that our audits of the balance sheets provide a reasonable basis for our opinion.
/s/ PricewaterhouseCoopers S.A.
Athens, Greece
January 27, 2009
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NAVIOS GP L.L.C.
BALANCE SHEET

(In Thousands of U.S. Dollars)

December
31,

August
8,

Note 2007 2007
ASSETS
Current assets

Cash $ 1 $ 1
Investment in Navios Maritime Partners L.P. 32 0

Total current assets 33 1

Total assets $ 33 1

Liabilities and Member�s Equity
Commitments and contingencies � �

Member�s Equity
Member�s equity $ 1 1
Retained earnings 32 �

Total member�s equity 33 1

Total liabilities and member�s equity $ 33 1

The accompanying notes are an integral part of these balance sheets.
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NAVIOS GP L.L.C.
NOTES TO THE BALANCE SHEETS

(In Thousands of U.S. Dollars)
NOTE 1: NATURE OF OPERATIONS
     Navios GP L.L.C. (the �Company�), a Marshall Islands limited liability company, was formed on August 7, 2007 to
become the general partner of Navios Maritime Partners L.P. (the �Partnership�). The Company is a wholly owned
subsidiary of Navios Maritime Holdings Inc. (�Navios Maritime�). On August 8, 2007, Navios Maritime contributed $1
to the Company in exchange for a 100.0% ownership interest. The Company�s investment in the Partnership for its
2.0% general partner interest amounted to $32 as of December 31, 2007. There have been no other transactions
involving the Company as of December 31, 2007.
NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
     (a) Cash and cash equivalents: Cash and cash equivalents consist of cash deposits held on call with banks.
     (b) Investment in an affiliate: Investment in an affiliate is an investment in an entity over which the Company has
significant influence, but which it does not exercise control. This type of investment is accounted for by the equity
method of accounting. Under this method, the Company records an investment in the stock of an affiliate at cost, and
adjusts the carrying amount for its share of the earnings or losses of the affiliate subsequent to the date of investment
and reports the recognized earnings or losses in income. Dividends received from an affiliate reduce the carrying
amount of the investment. When the Company�s share of losses in an affiliate equals or exceeds its interest in the
affiliate, the Company does not recognize further losses, unless the Company has incurred obligations or made
payments on behalf of the affiliate.
NOTE 3: SUBSEQUENT EVENTS
On July 1, 2008, the Company acquired additional 63,906 general partnership units in order to maintain its 2% general
partner interest in the Partnership. The total acquisition cost of the units amounted to $918.
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NAVIOS GP L.L.C.
BALANCE SHEETS

(In Thousands of U.S. Dollars)

September
30,

December
31,

Note 2008 2007
(Unaudited)

ASSETS
Current assets

Cash $ 1 $ 1
Investment in Navios Maritime Partners L.P. 1,032 32

Total current assets 1,033 33

Total assets $ 1,033 33

Liabilities and Member�s Equity
Amounts due to related parties 573 �

Total Liabilities 573 �

Commitments and contingencies � �
Member�s Equity
Member�s equity $ 1 1
Retained earnings 459 32

Total member�s equity 460 33

Total liabilities and member�s equity $ 1,033 33

The accompanying notes are an integral part of these balance sheets.
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NAVIOS GP L.L.C.
UNAUDITED NOTES TO THE BALANCE SHEETS

(In U.S. Dollars)
NOTE 1: NATURE OF OPERATIONS
Navios GP L.L.C. (the �Company�), a Marshall Islands limited liability company, was formed on August 7, 2007 to
become the general partner of Navios Maritime Partners L.P. (the �Partnership�). The Company is a wholly owned
subsidiary of Navios Maritime Holdings Inc. (�Navios Maritime�). On August 8, 2007, Navios Maritime contributed $1
to the Company in exchange for a 100.0% ownership interest.
On July 1, 2008, the Company acquired additional 63,906 general partnership units in order to maintain its 2% general
partnership interest in the Partnership. The total acquisition cost of the units amounted to $918.
     The Company�s investment in the Partnership for its 2.0% general partner interest amounted to $1,032 at
September 30, 2008. There have been no other transactions involving the Company as of September 30, 2008.
NOTE 2: RELATED PARTIES

Balance due to related parties: Included in the current liabilities as at September 31, 2008 is an amount of $573
which represents the current liabilities due to Navios Holdings and its subsidiaries. The balance consists of a payable
amount of $918 which was paid by Navios Holdings on behalf of General Partner relating to the acquisition of 63,906
general partnership units and a receivable amount of $512 for the receipt of the Partnership�s dividend by Navios
Holding on behalf of General Partner of the investment income from dividends of Navios Partners amounting to $345.
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