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TOP SHIPS REPORTS SECOND QUARTER AND FIRST HALF 2009 FINANCIAL RESULTS 
 
 
ATHENS, GREECE (July 31, 2009) … TOP Ships Inc. (NasdaqGS:TOPS) today announced its operating 
results for the second quarter and first half of 2009. 
  
For the three months ended June 30, 2009, the Company reported a net loss of $15,949,000, or $0.58 per 
share, compared with a net loss of $5,589,000, or $0.22 per share, for the second quarter of 2008. The 
results for the second quarter of 2009 include net expenses of $11,786,000 relating to the termination of 
leases. Excluding these expenses, the net loss becomes $4,163,000, or $0.15 per share. Second quarter 
operating loss was $11,502,000 for 2009, compared with operating income of $7,078,000 for the 
corresponding period in 2008. Excluding net expenses of $11,786,000 relating to the termination of leases, 
operating loss turns into an operating income of $284,000. Revenues for the second quarter of 2009 were 
$28,636,000, compared to $76,687,000 recorded in the second quarter of 2008.  
 
For the six months ended June 30, 2009, the Company reported a net loss of $14,579,000, or $0.53 per 
share, compared with a net loss of $24,430,000, or $1.07 per share, for the first half of 2008. Excluding 
the net expenses of $11,786,000, relating to the termination of leases, the net loss becomes $2,793,000, or 
$0.10 per share. For the six months ended June 30, 2009, operating loss was $9,145,000 compared with 
operating income of $4,644,000 for the first half of 2008. Excluding net expenses of $11,786,000 relating 
to the termination of leases, operating loss turns into an operating income of $2,641,000. Revenues for the 
six-month period ended June 30, 2009 were $58,429,000, compared to $149,324,000 recorded in the first 
half of 2008.  
 
Evangelos J. Pistiolis, President and Chief Executive Officer of TOP Ships Inc., commented: “Despite our 
negative results, we are happy to report that we have concluded two very important milestones in the 
history of our company: the termination of of our last leases involving five old vessels and the completion 
of our newbuilding program in a very tough financial environment.” . 
 
In the current shipping and general economic environment, we believe that we are better positioned than 
many other companies in the industry, and we want to convey to the market the current positive 
characteristics of Top Ships, which in nutshell are the following: 
 

- No capital commitments. 
- Cash flow from operations is expected to be positive for the full second half of 2009 and for the 

full year of 2010.  
- Very young fleet. Our owned fleet is made up of 13 vessels; eight product tankers with an average 

age of less than two years and five dry bulk vessels with an average age of 8.4 years 



- 80% of our total ship days until the end of 2011 are under fixed employment, and the gross 
revenue of these charters totals approximately $200 million. Looking further ahead, 73% of our 
total ship days until the end of 2012 are under fixed employment, and the gross revenue of these 
charters totals approximately $250 million. 

 
I would like to stress that our banks have been very supportive to our plans and actions since the 
beginning of the year, which can be proven from the fact that we have received waivers from all five 
banks in relation to certain covenant breaches that occurred on December 31, 2008.” 
 
The following indicators serve to highlight the operational performance of the Company’s current fleet 
during the second quarter and six-month periods ended June 30, 2009 and 2008: 
 
Current Fleet Data  

Three Months Ended –  March 31,      Six Months Ended –  March 31, 
 

2008   2009  2008   2009 
 

Total calendar days for fleet (1)   1,092  1,469  2,028  2,646 
Total available days for fleet (2)   1,046  1,350  1,970  2,456 
Total operating days for fleet (3)   1,036   1,327  1,925  2,388 
Fleet utilization (4)      99.0%  98.3%  97.7%  97.2% 
  
 
(1) We define calendar days as the total days the vessels were in our possession for the relevant period. Calendar days are an 
indicator of the size of our fleet over a period and affect both the amount of revenues and expenses that we record during a period. 
(2) We define available days as the number of calendar days less the aggregate number of days that our vessels are off-hire due to 
scheduled repairs or scheduled repairs under guarantee, vessel upgrades or special surveys and the aggregate amount of time that 
we spend positioning our vessels. Companies in the shipping industry generally use available days to measure the number of days 
in a period during which vessels should be capable of generating revenues. In all prior filings and reports, available days has never 
been used. We have decided to add available days and adjust the calculation method of utilization in order to be more comparative 
with most shipping companies that calculate utilization using available days divided by operating days. 
(3) We define operating days as the number of our available days in a period less the aggregate number of days that our vessels 
are off-hire due to unforeseen circumstances. The shipping industry uses operating days to measure the aggregate number of days 
in a period during which the vessels actually generate revenues. 
(4) We calculate fleet utilization by dividing the number of our operating days during a period by the number of our available 
days during the period. The shipping industry uses fleet utilization to measure a company’s efficiency in finding suitable 
employment for its vessels and minimizing the number of days that its vessels are off-hire for reasons other than scheduled repairs 
or repairs under guarantee, vessel upgrades, special or intermediate surveys and vessel positioning. In all prior filings and reports, 
utilization was calculated by dividing operating days to calendar days. We have decided to change the calculation method in order 
to be more comparative with most shipping companies, which calculate utilization using available days divided by operating days.  
 
 
 



 
 
The following table presents the Company’s owned fleet list and employment as of the date of this release:  
 

 
Dwt 

Year 
Built  Charter Type Expiry 

Daily 
Base 
Rate 

Profit Sharing 
Above Base Rate 

(2009) 
Eight Tanker Vessels       
Dauntless ................... 46,168 1999 Time Charter Q1/2010  $16,250 100% first $1,000 + 

50% thereafter 
Ioannis P. ................... 46,346 2003 Time Charter Q4/2010  $18,000 100% first $1,000 + 

50% thereafter 
Miss Marilena 50,000 2009 Bareboat Charter Q1-2/2019 $14,400 None 
Lichtenstein 50,000 2009 Bareboat Charter Q1-2/2019  $14,550 None 
Ionian Wave 50,000 2009 Bareboat Charter Q1-2/2016  $14,300 None 
Thyrrhenian Wave 50,000 2009 Bareboat Charter Q1-2/2016  $14,300 None 
Britto 50,000 2009 Bareboat Charter Q1-2/2019  $14,550 None 
Hongbo 50,000 2009 Bareboat Charter Q1-2/2019  $14,550 None 
       
Total Tanker dwt 392,514      
       
Five Drybulk Vessels       
Cyclades 75,681 2000 Time Charter Q2/2011 $54,250 None 
Amalfi 45,526 2000 Time Charter Q3/2009 $16,000 None 
Papillon (ex Voc Gallant)* 51,200 2002 Bareboat Charter Q2/2012 $24,000 None 
Pepito 75,928 2001 Time Charter Q2/2013 $41,000 None 
Astrale 75,933 2000 Time Charter  Q2/2011 $18,000 None 
       
Total Drybulk dwt 324,268      
       
TOTAL DWT 716,782      
 
 

* During August 2009, the bareboat charterer of the M/V Papillon (ex VOC Gallant) notified the Company of its intention to pay 
a reduced charterhire rate of $18,000 per day for the month of August, rather than $24,000 per day on a bareboat basis as is set 
forth in the charterparty.  As a result, the Company believes that such charterer is in breach of the charterparty agreement, and 
commenced arbitration proceedings against such charterer to recover amounts owed. 

 



 
Liquidity and Capital Resources 
 
As of June 30, 2009, Top Ships had total indebtedness under senior secured credit facilities of $404.7 
million with its lenders, the Royal Bank of Scotland (“RBS”), HSH Nordbank (“HSH”), DVB Bank 
(“DVB”), Alpha Bank (“ALPHA”) and Emporiki Bank (“EMPORIKI”), maturing from 2013 through 
2019.   
 
Loan Covenants and Discussions with Banks 
 
As of the date of this release, we have received waivers and signed amendments to our loan agreements 
with all five of our lenders in relation to loan covenant breaches that took place as of December 31, 2008. 
The only outstanding amendments are in relation to: (i) the bulker financing with DVB, which agreement 
has been in effect since April 2009, although the legal documentation has been delayed and (ii) HSH 
financings, for which we have not yet managed to lower the adjusted net worth covenant below $125 
million. 
 
As of June 30, 2009, we were in breach of other covenants not previously waived, which relate to 
minimum liquidity, adjusted net worth and asset values of product tankers with certain banks. As of the 
date of this release, we have received waivers and amended certain loan agreements with RBS and DVB, 
and we are currently in negotiations with other lenders in relation to remaining breaches. 
 
We expect that our lenders will not demand payment of our loans before their maturity, provided that we 
pay loan installments and accumulated or accrued interest as they fall due under the existing credit 
facilities.   
 
If the Company is not able to obtain covenant waivers or modifications for current covenant breaches or 
for covenant breaches that may occur in future reporting periods, its lenders may require the Company to 
post additional collateral, enhance its equity and liquidity, increase its interest payments or pay down its 
indebtedness to a level where it is in compliance with its loan covenants, sell vessels, or they may 
accelerate its indebtedness, which would impair the Company’s ability to continue to conduct its business. 
In order to further enhance its liquidity, the Company may find it necessary to sell vessels at a time when 
vessel prices are low, in which case it will recognize losses and a reduction in its earnings, which could 
affect its ability to raise additional capital necessary to comply with its loan covenants and/or the 
additional lender requirements described above. 
 
On July 27, 2009, we entered into an unsecured bridge loan financing facility with an unrelated party in 
order to cover working capital requirements. The loan is of a principal amount of Euros 2.5 million 
(approximately $3.5 million at a conversion rate of $1.4 to 1 Euro) and has a term of three months.   
 
On July 31, 2009, we received waivers and amended our term loan with RBS. On the same date, we 
amended our $80 million product tanker facility with DVB in order to reduce the minimum liquidity 
required from $20 million to $5 million and to take account of a bridge loan of $12.5 million, also from 
DVB, used in the financing of the delivery installment of the Hongbo. The bridge loan has a term of one 
year and carries a margin of 6.0%. In connection with this amendment and bridge loan, we issued 
12,512,400 of our common shares to Hongbo Shipping Company Limited, who pledged these shares in 
favor of DVB. This pledge was granted as security and must remain in an amount equal to 180% of the 
outstanding bridge loan, which amount will be tested at the end of each fiscal quarter.  
 
On August 5, 2009, we amended our loan with Emporiki and received waivers until March 31, 2010 for 
breaches of the asset maintenance clause and minimum leverage ratio, which is defined as Total Liabilities 
divided by Total Assets adjusted to the fair market value of vessels.  These breaches occurred in 
December 31, 2008.  
 



 
Conference Call and Webcast 
 
Top Ships’ management team will host a conference call to review the results and discuss other corporate 
news and its outlook on Tuesday, August 11, 2009, at 10:00 AM ET.  
 
Those interested in listening to the live webcast may do so by going to the Company's website at 
http://www.topships.org, or by going to http://www.investorcalendar.com. 
 
The telephonic replay of the conference call will be available by dialling 1-877 660-6853 (from the US 
and Canada) or +1 201 612 7415 (from outside the US and Canada) and by entering account number 286 
and conference ID number 292357. An online archive will also be available immediately following the 
call at the sites noted above. Both are available for one week, through August XXX, 2009. 
 
 
About TOP Ships Inc. 
 
TOP Ships Inc., formerly known as TOP Tankers Inc., is an international provider of worldwide seaborne 
crude oil and petroleum products and drybulk transportation services. The Company operates a combined 
tanker and drybulk fleet as follows: 

 A fleet of eight double-hull Handymax tankers, with a total carrying capacity of approximately 0.4 
million dwt, of which 76% are sister ships. Two of the Company's Handymaxes are on time 
charter contracts with an average term of one year with both of the time charters including profit 
sharing agreements above their base rates. Six of the Company’s Handymax tankers are fixed on a 
bareboat charter basis with an average term of 8.7 years. 

 A fleet of five drybulk vessels with a total carrying capacity of approximately 0.3 million dwt, of 
which 47% are sister ships. All of the Company's drybulk vessels have fixed rate employment 
contracts for an average period of 26 months.  

 
 
 



Forward-Looking Statements  
 
Matters discussed in this press release may constitute forward-looking statements. The Private Securities Litigation 
Reform Act of 1995 provides safe harbor protections for forward-looking statements in order to encourage 
companies to provide prospective information about their business. Forward- looking statements include statements 
concerning plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other 
statements, which are other than statements of historical facts.  
 
The Company desires to take advantage of the safe harbor provisions of the Private Securities Litigation Reform Act 
of 1995 and is including this cautionary statement in connection with this safe harbor legislation. The words 
"believe," "anticipate," "intends," "estimate," "forecast," "project," "plan," "potential," "will," "may," "should," 
"expect" "pending" and similar expressions identify forward-looking statements. The forward-looking statements in 
this press release are based upon various assumptions, many of which are based, in turn, upon further assumptions, 
including without limitation, our management's examination of historical operating trends, data contained in our 
records and other data available from third parties. Although we believe that these assumptions were reasonable 
when made, because these assumptions are inherently subject to significant uncertainties and contingencies which 
are difficult or impossible to predict and are beyond our control, we cannot assure you that we will achieve or 
accomplish these expectations, beliefs or projections.  
 
In addition to these important factors, other important factors that, in our view, could cause actual results to differ 
materially from those discussed in the forward-looking statements include the strength of world economies and 
currencies, general market conditions, including fluctuations in charter rates and vessel values, failure of a seller to 
deliver one or more vessels or of a buyer to accept delivery of one or more vessels, inability to procure acquisition 
financing, default by one or more charterers of our ships, changes in the demand for crude oil and petroleum 
products, changes in demand for dry bulk shipping capacity, changes in our operating expenses, including bunker 
prices, drydocking and insurance costs, the market for our vessels, availability of financing and refinancing, changes 
in governmental rules and regulations or actions taken by regulatory authorities, potential liability from pending or 
future litigation, general domestic and international political conditions, potential disruption of shipping routes due to 
accidents or political events, vessels breakdowns and instances of off-hires and other factors. Please see our filings 
with the Securities and Exchange Commission for a more complete discussion of these and other risks and 
uncertainties. 

 
 

TABLES FOLLOW 
 
 
 
 
 
 
 
 
 
 
 



 
 



 
 

 
 
 
 
 



 
 


