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TOP SHIPS REPORTS THIRD QUARTER AND NINE-MONTH 2008 FINANCIAL RESULTS

ATHENS, GREECE (November 20, 2008) ... TOP Ships [iNasdaqGS:TOPS) today announced its
operating results for the third quarter and ninexthgeriod ended September 30, 2008.

For the three months ended September 30, 2008 ahgany reported net income of $41,640,000, or
$1.48 per share, compared with net loss of $210@86,0or $1.80 per share, for the third quarterGf72

The weighted average numbers of common shares imsélde computations were 28,153,538 and
12,222,812 for the third quarter of 2008 and 2007, respebtivEhe results for the third quarter of 2008
include the following items: a net charge of $4,000 of stock-based and cash compensation, a net
charge of $2,783,000 from changes in the fair valuénancial instruments, a net charge of $490,000
from the amortization of financing fees due to $laée of vessels and a net gain of $18,978,000 fhem
sale of vessels. For the three months ended Septedih 2008, operating income was $49,127,000,
compared with operating loss of $15,309,000 fortttkel quarter of 2007. Revenues for the third tprar

of 2008 were $71,094,000, compared to $51,193,6€8rded in the third quarter of 2007.

For the nine months ended September 30, 2008, dnepény reported net income of $17,210,000, or
$0.70 per share, compared with net loss of $1100D1,0or $1.04 per share, for the nine months ended
September 30, 2007. The weighted average numbersnofnon shares used in the computations were
24,556,897 and 11,280,55fbr the nine months ended September 30, 2008 a0d, 2espectively. For
the nine months ended September 30, 2008, opeiatoge was $53,771,000, compared with operating
loss of $3,210,000 for the nine months ended Sdper®0, 2007. Revenues for the nine months ended
September 30, 2008 were $220,418,000, compare@@06,470,000 recorded in the nine months ended
September 30, 2007.

Evangelos J. Pistiolis, President and Chief Exgeu®fficer of TOP Ships Inc., commented, “We are
pleased to see the Company reporting a quarter seifild operational and financial results. During th
third quarter of 2008 we completed a number ofdsations in order to enhance our shareholdersevalu
The most notable events of the quarter were:

e Termination of 5 bareboat charters and recognitiba $15.6 million deferred gain from the sale
of the respective vessels.

e Delivery of 5 Suezmax tankers (Stainless, Limitle€Sadless, Edgeless, Ellen P) to their new
owners and recognition of a $18.9 million net gain.

! Adjusted for our 1:3 reverse stock split effectivéVarch 2008.



e Conclusion of finance of our new-buildings whichsaampleted in early October 2008.

During the third quarter of 2008, the Company ammued that it had entered into an exclusivity
agreement with an affiliate of George Economou,rae® shipowner, providing for the exploration by
such affiliate of the possible acquisition of thenipany at a potential price of $6.00 per shares Thi
exclusivity agreement was set to expire on Oct@e&008, but was extended until October 22, 2008, a
which date George Economou’s affiliated entity oéfi to acquire each of the Company’s issued and
outstanding common shares for a purchase price3df0$per share, in cash. After consideration of
numerous factors, including the recent volatilityglobal markets and decline in the Company’s share
price on the Nasdag Stock Market, the Company’'s@oéDirectors determined that this offer was imot
the best interest of shareholders.

Finally, our Board of Directors has authorized arshrepurchase program up to $20 million with a
duration of one year.”

Recent Developments

Our Board of Directors has appointed as of Noven#tker2008 Mr. Alexandros Tsirikos as Executive
Director and Treasurer of the Company. Mr. Tsirikd%, is a UK qualified Chartered Accountant (ACA)
and has been employed with Top Ships since July’ 288 the Company’'s Corporate Development
Officer. Prior to joining TOP SHIPS, Mr Tsirikos s/@a manager with PricewaterhoouseCoopers where he
worked for six years. During his career with PwQ, Wsirikos drew experience both from consulting as
well as auditing as he was a member of the PwC gadyiteam and the Assurance team. As a member of
the Advisory team, he lead and participated in moone projects in the public and the private sectors
involving strategic planning and business modellingestment analysis and appraisal, feasibilitgiss,
costing and project management. As a member oA#iserance team, Mr. Tsirikos was part of the IFRS
(International Financial Reporting Standards) téwdinteam of PwWC Greece and lead numerous IFRS
conversion projects for listed companies. He hadsMSc in Shipping Trade and Finance from City
University of London and a Bachelor's Degree wittmburs in Business Administration from Boston
University in the United States. He speaks Englkshnch and Greek.



The following key indicators serve to highlight digas in the financial performance of the Company’s
vessels during the third quarters and nine-montioge ended September 30, 2007 and 2008:

(In U.S. Dollars unless otherwise sta

Total available ship da

Total oferating day

Utilization

TCE? per ship per day under spot voyage ch

TCE per ship per day under time charter

Average TCI

Other vessel operating expenses per ship per day

(In U.<. Dollars unless otherwise stat

Total available ship da

Total operating days

Utilization

TCE per ship per day under spot voyage charter
TCE per ship per day under time char

Average TCE

Other vessel operating expenses per ship pe

(In U.S. Dollars unless otherwise sta

Total available ship da

Total operting day:

Utilization

TCE per ship per day under spot voyage charter
TCE per ship per day under time charter

Average TCI

Other vessel operating expenses per ship per day

(In U.S. Dollars unless otherwise stated)

Total available ship da

Total operating da

Utilization

TCE per ship per day under spot voyage charter
TCE per ship per day under time charter

Suezmax Vessels

Three Months Ended September 30, Nine Months Ended September 30,

20C7
1,10¢
85¢€
77.5%
17,98

35,263

25,818

4179,

Three Months EndeSeptembe 30,

2008
522
41z

78.9%

61,05:

348

51,90¢

11,001

Chang 20C7
-52.1% 3,39¢
-51.9% 2,95¢
1.8% 87.0%
239.5%% 34,58t
8.7% 35,405
101.19% 34,89
16.8% 8,663

Handymax Vessels

2008
2,30¢
1,78
77.3%
49,56
39,851
44,79:
13,112

Chang
-32.1%

-39. "%
-11.2%
43.%
12.6%
28.4%
51.4%

Nine Months EndeSeptembe 30,

20C7
88:
762
86.3%

18,70¢
18,706
7,52¢

2008
68¢
649
94.2%
,053
19,30¢
21,285
7,83

Chang 207
-22.(% 2,87¢
-14.8% 2,606
9.2% 90.7%
3.2% 20,27¢
13.8% 20,276
4.1% 6,73:

Tanker Fleet

2008
2,14¢
1,937
90.3%
33,454
18,74¢

19,649

9,197

Chang
-25.4%

-25.7%
-0.4%
-1.5%
-3.1%
36.6%

Three Months Ended September 30, Nine Months Ended September 30,

20C7
1,987
1,61¢
81.4%

887,9

24,292

22,46°

5768,

2008
1,211
1,061
87.6%

59,982

378
33,17«

9,198

Chang 207
-39.1% 6,27(
-34.4% 5,56%
7.6% 88.7%
233.6% 34,585
-3.8% 24,803
47. 1% 28,04
7.3% 7,782

Drybulk Fleet

2008
4,451
3,71¢
83.6%
47,709
25,556
31,69¢
11,226

Chang
-29.(%

-33.1%
-5.8%
37.9%
3.0%

13.(%
44.3%

Three Months Ended September 30, Nine Months Ended September 30,

2007

2008
46
451

98.(%

50,042

Change 2007

2008
1,32(
1,30z
98.6%

50,380

Change

2 Time charter equivalent rate, or TCE rate, is asnee of the average daily revenue performancevesael on a
per voyage basis. Our method of calculating TCE ratconsistent with industry standards and isrdeteed by
dividing time charter equivalent revenues or TCEermies by voyage days for the relevant time perigdE
revenues are revenues minus voyage expenses. Veypgases primarily consist of port, canal and &asits that
are unique to a particular voyage, which would otliee be paid by the charterer under a time chaxaetract, as
well as commissions. TCE revenues and TCE rateGWAP measures, provide additional meaningful infation
in conjunction with shipping revenues, the moseclily comparable GAAP measure, because it ass@tgp@ny’'s
management in making decisions regarding the demoy and use of its vessels and in evaluating fir@ncial

performance.
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** General and Administrative expenses per shipdssr include approximately $249 and $2,688 forttitree-month period and
$201 and $1,008 for the nine-month period endede®dper 30, 2007 and 2008, respectively, of non-caskricted stock
expense, cash compensation, specific legal feedemeciation for other fixed assets.



Fleet Report:

As of September 30, 2008, the Company'’s fleet abediof 12 vessels, or 0.6 million dwt (including 7
owned and 5 vessels sold and leased back for adpefrifive to seven years) as compared to 20 v&ssel

2.2 million dwt on September 30, 2007 (including®ned and 11 vessels sold and leased back for a
period of 5 to 7 years).

In June 2008, the Company entered into agreemerdslit five Suezmax tankers (M/T Stormless, M/T
Edgeless, M/T Ellen P., M/T Limitless and M/T Erg#ito unrelated third parties for a total consitien

of $240.0 million. The vessels were delivered tirtmew owners in the second and third quarter06i82
and a gain from the sale of $21.2 million was redned upon vessels’ deliveries.

In July 2008 the Company and the owner and lessbl/d Sovereign agreed to sell the vessel to althir
party. The Company and the lessor mutually agre¢driinate the bareboat charter, on August 148,200
upon the vessel's delivery to its new owners. rualthg the bareboat termination, $1.4 million, ne$6f5
million of sale expenses is included in Amortizataf deferred gain on sale of vessels.

In September 2008, the Company and the owners eswbris of M/T Flawless, M/T Timeless, M/T
Priceless and M/T Stopless agreed to sell the lse$sea third party. The Company and the lessors
mutually agreed to terminate the bareboat chamer§eptember 18, 2008, upon the vessels’ delwéoie
their new owners. Following the bareboat chartermination, $14.2 million, net of $12.9 million and
$1.5 million of sale expenses and gain from the sl vessels, respectively, was recognized and is
included in Amortization of deferred gain on salevessels.

Fleet Deployment:

During the third quarter of 2008, the Company hpdraximately 81% of the fleet’'s operating days on
long-term employment contracts. As of Septembe2B08, eleven of the Company’s 12 vessels were on
time charter contracts with an average term of dwer years with all but four of the time charters
including profit sharing agreements and one veasgér bareboat charter with a term of over thregsye

Tanker Vessdls:

During the third quarter of 2008, five of the Compa Suezmax tankers operated in the spot market,
earning on average $61,053 per vessel per daytioreaharter equivalent (TCE) basis.

During the third quarter of 2008, three of the Camys Suezmax tankers operated under time charter
contracts, earning on average $38,343 per vessdhyeon a time charter equivalent (TCE) basis.

All of the Company’'s Handymax tankers operate undeg term employment agreements that provide
for a base rate and additional profit-sharing.

During the third quarter of 2008, the Company'’s #ianax tankers earned on average $19,309 per vessel
per day on a time charter equivalent (TCE) basiduding the profit-sharing allocated to the Compan

During the third quarter of 2008, one of the Compailandymax tankers, prior to its delivery to ritsw
owners, operated in the spot market, earning omagee$53,053 per vessel per day on a time charter
equivalent (TCE) basis.



Drybulk Vessels:

During the third quarter of 2008, four of the Comya drybulk vessels operated under time charter
contracts and one under bareboat charter, earmayerage $50,042 per vessel per day on a timeechar
equivalent (TCE) basis, including the amortizatidrthe fair value of time charter contracts of S0 per
vessel per day.

The following table presents the Company'’s curflest list and employment:

Year Daily Profit Sharing
Dwt Built®  Charter Type Expiry®  Base Ratr Above Base Rate (200

7 Handymax Tankers

Relentles™........oocoooveeeean. 47,08¢ 199: Time Charte Q3/200¢ $14,00C 50% thereafte

Vanguar®.........cccooeevveee, 47,08 1992 Time Charte Q1/201( $15,25( 50% thereafte

Spotlesd ..., 47,094 1991  Time Charter Q1/2010 $15,250 50% thereafter

Doubtles®......oooeees 47,07¢ 1991 Time Charte Q1/201( $15,25( 50% thereafte

FaithfuP ........oooveveeeeeeeem 45,720 1992  Time Charter Q2/2010 $14,500 100% first $500 + 50%
thereafter

DauntlesS........co.ooove.... 46,168 1999  Time Charter Q1/2010 $16,250  100% first $1,000%5
thereafte

[0aNNiS B, 46,346 2003  Time Charter Q4/2010 $18,000 100% first $1,000%5
thereafte

6 Newbuilding Product

Tankers

Hull S-102E......oceeeeeeee. 50,00( 200¢ Bareboat Chart  Q1-2/201¢ $14,40( None

Hull S-102¢ 50,00( 200¢ Barebot Charte  Q1-2/201¢ $14,55( None

Hull S-1027......veieeeeeeee 50,000 2009 Bareboat Charter Q1-2/2016 $14,300 None

Hull S-102€.......ooieieeeee. 50,00( 200¢ Bareboat Chart  Q1-2/201¢ $14,30( None

Hull S-1031....cecvieiien 50,00( 200¢ Bareboat Chart  Q1-2/201¢ $14,55( None

Hull S-1033......ocoeieeeeee 50,000 2009 Bareboat Charter Q1-2/2019 $14,550 None

Total Tanker dwt 62€,572

5 Drybulk Vessel:

Cyclade§ 75,68. 200(  Time Charte Q2/201:  $50,86! None

Amalfi© 45526 2000  Time Charter Q1/2009 $22,000 None

Voc Gallant 51,20( 200z BareboatChart  Q2/201:  $25,65( None

Pepitd 75,92¢ 2001 Time Charte Q2/201: $38,95! None

Astralé’ 75,933 2000 Time Charter Q2/2009 $67,500 None

Total Drybulk dwt 324,26!

TOTAL DWT 95(,84C

A. Vessels sold and leased back in August and Byeie2005 for a period of 7 years.
B. Vessels sold and leased back in March 2006 jpariad of 5 years.

C. Owned vessel

D. Year of delivery for the newbuilding product kans.

E. For the newbuilding product tankers, the exgketiry is inserted.

F. From May/June 2009 until May/June 2, thedaily base rate will be $24,01(



Liquidity and Capital Resources

As of September 30, 2008, Top Ships had total iretktess under senior secured credit facilities of
$317.4 million (excluding unamortized financing $eaf $3.3 million) with its lenders, the Royal Bamk
Scotland (“RBS”), HSH Nordbank (“HSH"), DVB Bank VB"), Alpha Bank (“ALPHA") and
Emporiki Bank (“EMPORIKI"), maturing from 2013 thogh 2019.

Since the Company's formation, the sources of fuhdse been cash from operations, long-term
borrowings and equity provided by the sharehold&® Company’s principal use of funds has been
capital expenditures to establish and grow itstflesaintain the quality of its vessels, comply with

international shipping standards and environmen$als and regulations, fund working capital

requirements and make principal repayments onandstg served loan facilities. The Company expects
to rely upon operating cash flows, long-term boirms and equity financings to implement its future

growth plan.

In December 2007 and in April 2008, the Compangeaadi$120.0 million of equity capital to fund its
diversification in the dry bulk sector and its neidling program. All except one of the vessels huf t
Company are chartered under long-term employmermgteagents that are expected to provide a secured
stream of revenues and operating cash flows.

Moreover, the Company generated, after debt repatyrapproximately $90.0 million out of the sale of
the five double-hull Suezmax tankers deliverechi&irtnew owners during the second and third quaifter
2008.

In addition, during the third quarter and early @belr 2008, the Company has entered into agreements
with three banks for the financing of its newbuilg.

Therefore, the Company expects that its workingtahgeneration, in combination with the existiregh
balances, its recent equity offerings and the netgeds from the sale of the five Suezmax tankérbev
sufficient to cover its liquidity requirements fitre next year.

As of September 30, 2008, the Company has thremeisit rate swap agreements with RBS for the
amounts of $26.9 million, $10.0 million and $10.@lion for a remaining period of one, five and five
years, respectively. Under these agreements theesitrate is fixed at an effective annual ratd.66%

(in addition to the applicable margin), 4.23% antil4o, respectively. The Company also has one isttere
rate swap agreement with Egnatia Bank for the amofi$10.0 million for a remaining period of five
years, respectively. Under this agreement thedstemate is fixed at an effective annual rate @6%. In
addition, the Company has four interest rate svgmpeaments with HSH for the amounts of $34.5 million
$16.0 million, $7.7 million and $14.0 million, far remaining period of three, five, five and sevears,
respectively. The Company also has a forward istewe swap agreement with HSH for the amount of
$15.1 million effective in June 2010 for a periddaur years, at a fixed interest rate of 4.73%dldlition

to the applicable margin. The above swaps of $ifillon, $10.0 million and $10.0 million, include
steepening terms based on the two and 10 yearDdlr swap difference, which is calculated qudyter
in arrears. The interest rate for the remainingiee of the loans is LIBOR, plus the margin.

In November 2007, the Company entered into an esterate derivative contract, under which the
Company will pay five annual interest payments onotional amount of $85.0 million. Based on the
cumulative performance of a portfolio of systemdticeign exchange trading strategies, the interest
payments will have a minimum floor at 0.00% andap at 7.50%. On September 15, 2008, the parent
company of the counterparty in this derivative preigd announced its intention to file a petition end
Chapter 11 of the U.S. Bankruptcy Code with thetéthiStates Bankruptcy Court for the Southern
District of New York. Soon after this announcemetite Company initiated discussions with the



counterparty in order to examine the potential @ffef this bankruptcy on the Company’s liabilityhd
counterparty brought to the Company’s attentionftiewing information:

- The counterparty’'s assets and liabilities havenbender bankruptcy administration since
September 15, 2008.

- The relevant basis of calculation of the valfi¢he derivative product, the underlying index, no
longer exists as a result of the bankruptcy. Tlse date the relevant basis was available was Séeptem
12, 2008.

- The counterparty’s administration has a targetcampleting the liquidation of assets and
settlement of all liabilities by year end 2008.

As a result of the above, the Company has beenidayitgy a potential settlement of the outstanding
liability, even though it is not legally requirechder the contract. Since the underlying index & th
derivative instrument no longer exists, the Compaany classified the liability within its currenalfiilities,

as valued on September 12, 2008 of $15.2 milliome Tability is classified as current as it is the
Company’s intention to settle the liability shodlte terms of settlement be in the best interesthef
Company’'s shareholders within the next 12 montheweéver, it cannot be guaranteed that such a
settlement will be reached within the next 12 men8ettlement discussions are ongoing.

In April 2008, the Company mutually agreed with Behe Bank to terminate the $50.0 million swap.
The outstanding liability of $7.5 million was reddy September 30, 2008, in varying instalments.

In May 2008, the Company entered with EMPORIKI iato interest rate swap agreement for a notional
amount of $20.0 million for a seven year periodisT$wap includes steepening terms based on the two
and 10 year Euro swap difference, which is caledaarterly in arrears.

On September 30, 2008, the Company'’s ratio of itetkiess to total capital was approximately 52.5%.

In April 2008, the Company privately placed 7.3limii common shares for aggregate net proceeds of
$50.6 million with various investors. The 7.3 nati shares were sold for $7.00 per share, which
represents a discount of 15.5 percent based aridbig share price of $8.28 on April 23, 2008.deexds
from this offering were used for debt repayment fordgeneral corporate purposes. On July 3, 2068 th
Company filed a registration statement to regiftese shares for resale, which was declared eféeoti

July 15, 2008.

As of December 31, 2007, the Company was not inptiamce with one of its financial covenants, (the
adjusted EBITDA covenant, as defined by each bdmk)has obtained waivers up to and including
December 31, 2008. No assurance can be given @éttect to future compliance with covenants. If the
Company is not in compliance with certain covenamtsler its debt or derivative agreements and
acceptable waivers are not obtained, the Compamydame in default and the banks could exercise thei
remedy rights including, but not limited to, accateng the outstanding indebtedness and taking
possession of the underlying collateral securimgitkdebtedness. In the event this was to occure ttemn

be no assurance that the Company will be ablentrage as a going concern.

The Company's loan agreements for its borrowingsiclv are secured by liens on its vessels, contain
various financial covenants. Among those covenargsrequirements that relate to Company’s financial
position, operating performance and liquidity. Eaample, there is a minimum ratio requirement ihat
based, in part, upon the market value of the vesseturing the loans. The market value of vessels i
sensitive, among other things, to changes in tipsty charter market, with vessel values detetioga

in times when charter rates are falling and imprgvivhen charter rates are anticipated to rise. The
current significant decline in charter rates in sh@ping market coupled with the prevailing difity in
obtaining financing for vessel purchases has adiyem@fected vessel values. A continuation of these



conditions would lead to a significant decline lie fair market values of Company’s vessels, whigy m
result in Company’s not being in compliance witlegtd loan covenants. In such a situation, unless
Company’s lenders were willing to provide waivers anvenant compliance or modifications to
Company’'s covenants, or would be willing to refioenthe Company would have to sell vessels and/or
seek to raise additional capital in the equity retsk

If the Company is not in compliance with the covasaand is not able to obtain covenant waivers or
modifications, its lenders could require the Comptmpost additional collateral, enhance its eqaity
liquidity, increase its interest payments or pawidats indebtedness to a level where it is in coamale
with its loan covenants, sell vessels, or they @@dcelerate its indebtedness, which would imgair i
ability to continue to conduct its business. If t®mpany cannot obtain covenant waivers or
modifications and cannot meet the lenders requintésngescribed above, it might not be able to refiea
its debt or obtain additional financing and cowdd some or all of its vessels if its lenders flase their
liens. In addition, if the Company finds it necegsto sell the vessels at a time when vessel praces
low, it will recognize losses and a reduction ia @arnings, which could affect its ability to raise
additional capital necessary for the Company to glgmwvith its loan covenants and/or the additional
lender requirements described above.

Conference Call and Webcast

Top Ships’ management team will host a conferemdiet@ review the results and discuss other cotgora
news and its outlook on Thursday, November 20, 28081:00 AM ET.

Those interested in listening to the live webcastymo so by going to the Company's website at
http://www.topships.org, or by going to http://wvimuestorcalendar.com.

The telephonic replay of the conference call wél dvailable by dialling 1-877 660-6853 (from the US
and Canada) or +1 201 612 7415 (from outside thettSCanada) and by entering account number 286
and conference ID number 304010. An online archiilealso be available immediately following the
call at the sites noted above. Both are availaii®iie week, through November 27, 2008.



About TOP Shipsinc.

TOP Ships Inc., formerly known as TOP Tankers liscan international provider of worldwide seaborne
crude oil and petroleum products and drybulk transpion services. The Company operates a combined
tanker and drybulk fleet as follows:

-- a fleet of 7 double-hull Handymax tankers, wdttiotal carrying capacity of approximately 0.3
million dwt, of which 58% are sister ships. All ife Company's tankers will be on time charter
contracts with an average term of two years witlofathe time charters including profit sharing
agreements above their base rates. In additiorCdnepany has ordered six newbuilding product
tankers, which are expected to be delivered in firet half of 2009. All the expected
newbuildings have fixed rate bareboat employmergergents for periods between seven and ten
years.

-- afleet of five drybulk vessels with a totakigéng capacity of approximately 0.3 million dwtf o
which 70% are sister ships. All of the Companygbdik vessels have fixed rate employment
contracts for an average period of 30 months.



Forward-Looking Statements

Matters discussed in this press release may cotesfiorward-looking statements. The Private SeiesriLitigation
Reform Act of 1995 provides safe harbor protectidos forward-looking statements in order to encgara
companies to provide prospective information aklibetr business. Forward- looking statements inclstééements
concerning plans, objectives, goals, strategidgsyduevents or performance, and underlying assomgtnd other
statements, which are other than statements afrtuat facts.

The Company desires to take advantage of the salb®hprovisions of the Private Securities LitigatReform Act
of 1995 and is including this cautionary statemientconnection with this safe harbor legislation.eTtvords
"believe," "anticipate,” "intends," "estimate," Y&xast," "project,” "plan,” "potential,” "will," "my," “should,"
"expect" "pending” and similar expressions idenfdgward-looking statements. The forward-lookingtetnents in
this press release are based upon various assms\pti@ny of which are based, in turn, upon furtesumptions,
including without limitation, our management's exaation of historical operating trends, data camdi in our
records and other data available from third partdghough we believe that these assumptions weasanable
when made, because these assumptions are inheseabfct to significant uncertainties and contirgyes which
are difficult or impossible to predict and are begoour control, we cannot assure you that we wihieve or
accomplish these expectations, beliefs or projestio

In addition to these important factors, other int@ot factors that, in our view, could cause acteallts to differ
materially from those discussed in the forward-logkstatements include the strength of world ecdesnand
currencies, general market conditions, includingtilations in charter rates and vessel valuesiréaif a seller to
deliver one or more vessels or of a buyer to acdefitery of one or more vessels, inability to pree acquisition
financing, default by one or more charterers of ships, changes in the demand for crude oil andolgeim
products, changes in demand for dry bulk shippiagacity, changes in our operating expenses, inaudunker
prices, drydocking and insurance costs, the mddkedur vessels, availability of financing and refincing, changes
in governmental rules and regulations or actioksnaby regulatory authorities, potential liabilftpm pending or
future litigation, general domestic and internadibpolitical conditions, potential disruption ofighing routes due to
accidents or political events, vessels breakdowasiastances of off-hires and other factors. Plesseour filings
with the Securities and Exchange Commission for @emcomplete discussion of these and other riskk an
uncertainties.

TABLES FOLLOW



TOP SHIPS INC.

CONSOLIDATED CONDENSED STATEMENTS OF OPERATIONS
(Expressed in thousands of U.S. Dollars - exceptrfshare and per share data)

REVENUES:
Revenues $
EXPENSES:

Voyage expenses

Charter hire expense

Amortization of deferred gain on sale and
leaseback of vessels

Other vessel operating expenses
Dry-docking costs

Depreciation

Amortization of dry-docking costs
General and administrative expenses
Foreign currency (gains) / losses, net
(Gain) / loss on sale of vessels

Operating income (loss)
OTHER INCOME (EXPENSES):
Interest and finance costs
Fair value change of financial instruments
Interest income
Other, net
Total other expenses, net
Net Income (loss) $
Earnings (loss) per share, basic and diluted $

Weighted average common shares outstanding, basic

Weighted average common shares outstanding, diluted

Three Months Ended

Nine Months Ended

September 30, September 30,
2007 2007 2008 2007 2007 2008
As originally As computed As originally As computed
reported under under the reported under under the
the deferral direct expense the deferral direct expense
method method method method
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
51,193 $ 51,193 $ 71,094 200,470 $ 200,470 220,418
14,841 14,841 13,327 44,485 44,485 36,944
19,727 19,727 14,032 76,083 76,083 47,874
(9,609) (9,609) (15,197) (14,250) (14,250) (17,900)
17,062 17,062 13,503 48,792 48,792 57,930
- am 640 - 15,339 9,672
8,065 8,065 5,856 18,794 18,794 26,808
7,221 - - 15,265 - -
5,641 5,641 9,254 16,425 16,425 24,416
(59) (59) (470) 27 27) 81
- - (18,978) (1,961) (1,961) (19,178)
(11,696) (15,309) 49,127 (3,136) (3,210) 53,771
(5,210) (5,210) (4,942) (11,698) (11,698) (23,526)
(2,139) (2,139) (2,783) 864 864 (13,943)
681 681 353 2,347 2,347 1,016
)] €] (115) (14) 14 (108)
(6,677) (6,677) (7,487) (8,501) (8,501) (36,561)
(18,373) $ (21,986) $ 41,640 (11,637) $ (11,711) $ 17,210
(1.50) $ (1.80) $ 1.48 (1.03) $ (1.04) $ 0.70
12,222,812 12,222,812 28,153,538 11,280,551 11,280,551 24,556,897
12,222,812 12,222,812 28,153,538 11,280,551 11,280,551 24,556,897




TOP SHIPS INC.

CONSOLIDATED CONDENSED BALANCE SHEETS

(Expressed in thousands of U.S. Dollars - exceptrfshare and per share data)

ASSETS

CASH AND CASH EQUIVALE NTS
OTHER CURRENT ASSETS

NET INVESTMENT IN CAPITAL LEASE
VESSEL HELD FOR SALE

ADVANCES FOR VESSELS ACQUISITIONS / UNDER CONSTRUCTION

VESSELS, NET
OTHER NON-CURRENT ASSETS
RESTRICTED CASH

Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY

CURRENT PORTION OF LONG -TERM DEBT

OTHER CURRENT LIABILITIES

FINANCIAL INSTRUMENTS, NET OF CURRENT PORTION
FAIR VALUE OF BELOW MARKET TIME CHARTER
LONG-TERM DEBT, NET OF CURRENT PORTION
DEFERRED GAIN ON SALE AND LEASEBACK OF VESSELS

Total liabilities

COMMITMENTS AND CONTINGENCIES

STOCKHOLDERS' EQUITY

Total liabilities and stockholders' equity

December 31, September 30,
2007 2008
(Unaudited (Unaudited
26,012 $ 87,710
29,881 14,340
- 3,050
46,268 -
66,026 110,231
553,891 420,371
28,339 13,886
26,500 30,000
776,917 $ 679,588
107,488 $ 57,885
45,802 48,339
10,683 7,131
29,19¢ 10,28¢
331,396 256,239
40,941 16,058
565,509 395,940
211,408 283,648
776,917 $ 679,588




TOP SHIPS INC.

CONSOLIDATED CONDENSED STATEMENTS OF CASH FLOWS

(Expressed in thousands of U.S. Dlars)

Cash Flows from (used in) Operating Activities:
Net income (loss)
Adjustments to reconcile net income to net cash
provided by operating activitie
Depreciation and amortization
Stock-based compensation expense
Change in fair value of financial instruments
Financial instrument termination payments

Amortization of deferred gain on sale and leasklod vessels

Amortization of fair value below market time cha
Loss on sale of other fixed assets
Gain on sale of vessels
Payments for di-docking
Change in operating assets and liabil
Net Cash from Operating Activities

Cash Flows from (used in) Investing Activities:
Principal payments received under capital lease
Principal payments paid under capital l¢
Advances for vessels acquisitions / under tructior
Vessel acquisitions and improvements
Insurance claims recoveries
Increase in restricted ce
Decrease in restricted cash
Net proceeds from sale of vessels
Net proceeds from sale of other fixed assets
Acquisition of other fixed asse¢

Net Cash from (used in) Investing Activities

Cash Flows from (used in) Financing Activities:
Proceeds from long-term debt
Payments of lor-term dek
Financial instrument upfront receipt
Issuance of common stock, net of issuance costs
Cancelltion of fractional share
Payment of financing co:

Net Cash from (used in) Financing Activities

Net increase (decrease) in cash and cash equivakent
Cash and cash equivalents at beginning of perit

Cash and cash equivalents at end of period

SUPPLEMENTAL CASH FLOW INFORMATION
Interest pai

NON-CASH TRANSACTIONS
Fair value below market time charter

Amounts owed for capital expenditure

Nine Months Ended

September 3C
2007 2007 2008
As originally As computed
reported under under the
the deferral direct expense
method method
(Unaudited (Unaudited (Unaudited
(11,637) $ (11,711) $ 17,210
35,024 19,759 32,156
616 616 4,431
(864) (864) 13,943
- - (7,500)
(14,250) (14,250) (17,900)
- - (15,418
69 69 112
(1,961) (1,961) (19,178)
(20,146 - -
18,981 14,174 4,251
5,832 5,832 12,107
- - 42,950
- - (68,828
(53,018 (53,018 (64,520
(187,360) (187,360) (118,142)
- - 2,285
- - (3,500
25,000 25,000 -
51,975 51,975 338,143
72 72 65
(2,623 (2,623 (1,443
(165,954) (165,954) 127,010
150,50 157,500 180,789
(38,907 (38,907 (307,676
- - 1,500
29,400 29,400 50,601
- - (2)
(2,029 (2,029 (2,631
145,964 145,964 (77,419)
(14,158) (14,158) 61,698
29,992 29,992 26,012
15,834 $ 15,834 $ 87,710
9,428 $ 9,428 $ 17,411
- - % 12,647
- % N 47




