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INFORMATION CONTAINED IN THIS FORM 6-K REPORT

Attached as Exhibit 1 to this Report on Form 6-K is Management's Discussion and Analysis of Financial Condition
and Results of Operations and the unaudited interim condensed consolidated financial statements and related notes
thereto for TOP Ships Inc. (the "Company"), as of and for the six months ended June 30, 2016.

The information contained in this Report on Form 6-K is hereby incorporated by reference into the Company's
registration statement on Form F-1 (No. 333-194690), which was declared effective by the U.S. Securities and
Exchange Commission on August 10, 2016.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Matters discussed in this report 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. This report and any
other written or oral statements made by us or on our behalf may include forward-looking statements, which reflect
our current views with respect to future events and financial performance. When used in this report, the words
"anticipate," "believe," "expect," "intend," "estimate," "forecast," "project," "plan," "potential,” "may," "should," and
similar expressions identify forward-looking statements.

nan nn nan

The forward-looking statements in this report are based upon various assumptions, many of which are based, in turn,
upon further assumptions, including without limitation, management's examination of historical operating trends, data
contained in our records and other data available from third parties. Although the Company believes that these
assumptions were reasonable when made, because these assumptions are inherently subject to significant uncertainties
and contingencies that 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 assumptions and matters discussed elsewhere herein and in the documents incorporated by
reference herein, important factors that, in our view, could cause actual results to differ materially from those
discussed in the forward-looking statements include the following:

our ability to maintain or develop new and existing customer relationships with major refined product importers and
-exporters, major crude oil companies and major commodity traders, including our ability to enter into long-term
charters for our vessels;

-our future operating and financial results;

oil and chemical tanker industry trends, including charter rates and vessel values and factors affecting vessel supply
“and demand,;

our ability to integrate into our fleet any newbuildings we may order in the future and the ability of shipyards to
“deliver vessels on a timely basis;

-the aging of our vessels and resultant increases in operation and drydocking costs;

the ability of our vessels to pass classification inspections and vetting inspections by oil majors and big chemical

' corporations;

-significant changes in vessel performance, including increased vessel breakdowns;

-the creditworthiness of our charterers and the ability of our contract counterparties to fulfill their obligations to us;
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our ability to repay outstanding indebtedness, to obtain additional financing and to obtain replacement charters for
“our vessels, in each case, at commercially acceptable rates or at all;

changes to governmental rules and regulations or actions taken by regulatory authorities and the expected costs
'thereof;

-potential liability from litigation and our vessel operations, including discharge of pollutants;

-changes in general economic and business conditions;

general domestic and international political conditions, potential disruption of shipping routes due to accidents,
'political events or acts by terrorists;

changes in production of or demand for oil and petroleum products and chemicals, either globally or in particular
'regions;
-the strength of world economies and currencies, including fluctuations in charterhire rates and vessel values; and
_other important factors described from time to time in the reports filed by us with the U.S. Securities and Exchange
Commission.

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.
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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.

TOP SHIPS INC.

(registrant)

Dated: September 13, 2016 By:/s/ Evangelos J. Pistiolis
Evangelos J. Pistiolis
Chief Executive Officer




Edgar Filing: TOP SHIPS INC. - Form 6-K
Exhibit 1

MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS FOR THE SIX MONTHS ENDED JUNE 30, 2016 AND 2015

The following management's discussion and analysis is intended to discuss our financial condition, changes in
financial condition and results of operations for the six months ended June 30, 2015 and 2016, and should be read in
conjunction with our historical unaudited interim condensed consolidated financial statements and related notes
included in this filing. For additional background information please see our annual report on Form 20-F for the year
ended December 31, 2015 filed with the Securities and Exchange Commission, or the Commission, on April26, 2016.
This discussion contains forward-looking statements that reflect our current views with respect to future events and
financial performance. Our actual results may differ materially from those anticipated in these forward-looking
statements as a result of certain factors, such as those set forth in the section "Risk Factors" included in the Company's
Annual Report on Form 20-F filed with the Commission, on April 26, 2016.

Overview

We are an international owner and operator of modern, fuel efficient eco medium range, or MR, tanker vessels
focusing on the transportation of crude oil, petroleum products (clean and dirty) and bulk liquid chemicals. As of June
30, 2016, our fleet consists of two chartered-in 50,000 dwt product/chemical tankers vessels, the M/T Stenaweco
Energy and the M/T Stenaweco Evolution, two 39,000 dwt product/chemical tankers vessels, the M/T Eco Fleet and
the M/T Eco Revolution, one 50,000 dwt product/chemical tanker, the M/T Stenaweco Excellence and another 50,000
dwt product/chemical tanker delivered by Hyundai Dockyard on August 10, 2016.

We intend to continue to review the market in order to identify potential acquisition targets on accretive terms.

We believe we have established a reputation in the international ocean transport industry for operating and
maintaining vessels with high standards of performance, reliability and safety. We have assembled a management
team comprised of executives who have extensive experience operating large and diversified fleets of tankers and who
have strong ties to a number of national, regional and international oil companies, charterers and traders.

A.Operating Results

For additional information please see our annual report on Form 20-F for the year ended December 31, 2015 filed
with the Securities and Exchange Commission, or the Commission, on April 26, 2016, "Item 5. Operating and
Financial Review and Prospects”.

RESULTS OF OPERATIONS FOR THE SIX MONTHS ENDED JUNE 30, 2015 AND 2016

The following table depicts changes in the results of operations for the six months ended June 30, 2016 compared to
the six months ended June 30, 2015.

Six Month Period
Ended June 30, Change

June 30, 2015 vs
2015 2016 June 30, 2016

($ in thousands)  $ %
Voyage Revenues 4,697 11,627 6,930 1475 %
Voyage expenses 121 301 180 148.8 %
Bareboat charterhire expenses 2,107 3,132 1,025 48,6 %
Amortization of prepaid bareboat charter hire 603 789 186 308 %
Other vessel operating expenses 1,863 4,445 2,582 138.6 %
Vessel depreciation 120 1,228 1,108 9233 %
Management fees-related parties 397 764 367 924 %
Other operating loss, net 277 - 277 ) -100.0 %
General and administrative expenses 1,505 1,117 (388 ) -258 %
Vessels impairment charge 3,081 - (3,081) -100.0 %
Expenses 10,074 11,776 1,702 169 %
Operating loss (5,377) (149 ) 5228 -972 %
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Interest and finance costs 5% ) (774 ) 180 303 %
Gain on financial instruments 592 1,220 628 106.1 %
Other, net 18 (7 ) 25 ) -1389%
Total other expenses, net 16 439 423 2643.8%

Net (loss)/ income (5,361 ) 290 5,651 100 %
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Period in Period Comparison of Operating Results

1. Voyage revenues
Six months
ended June 30, Change
June 30, 2015

vs June 30,
2015 2016 2016
($ in thousands) $ %

Voyage revenues 4,697 11,627 6,930 147.5%

During the six months ended June 30, 2016, revenues increased by $6.9 million, or 148%, compared to the six months
ended June 30, 2015. This increase was due to the employment of M/T Eco Fleet from July 20, 2015 that resulted in
an increase in revenue of $2.8 million, the employment of M/T Eco Revolution from January 26, 2016 that resulted in
an increase in revenue of $2.4 million, the full employment, throughout the six months ended June 30, 2016, of M/T
Stenaweco Evolution that resulted in an increase in revenue of $1.5 million (as opposed to being employed for
approximately three months for the six months ended June 30, 2015) and the employment of M/T Stenaweco
Excellence from May 23, 2016 that resulted in an increase in revenue of $0.6 million. These increases were offset by
the absence in the six months ended June 30, 2016 of a revenue claim collection from Marco Polo Seatrade B.V.
relating to our sold vessels M/T Tonian Wave and M/T Tyrrhenian Wave, which amounted to $0.4 million in the six
months ended June 30, 2015.
2.Bareboat charter hire expenses
Six months
ended June 30, Change
June 30,
2015 vs June
2015 2016 30,2016
($in
thousands) $ %
Bareboat charter hire expenses 2,107 3,132 1,025 48.6%

During the six months ended June 30, 2016, bareboat charter hire expenses increased by $1.0 million, or 49%,
compared to six months ended June 30, 2015. This increase was due to fact that M/T Stenaweco Evolution was
operational throughout the six months ended June 30, 2016, and resulted in an increase in bareboat charter hire
expenses of $0.8 million (as opposed to operating for approximately three months for the six months ended June 30,
2015) and due to fact that M/T Stenaweco Energy was operational throughout the six months ended June 30, 2016,
and resulted in an increase in bareboat charter hire expenses of $0.2 million (as opposed to operating for
approximately five months for the six months ended June 30, 2015).
3. Amortization of prepaid bareboat charter hire
Six months
ended June
30, Change
June 30,
2015 vs
June 30,
2015 2016 2016
($in
thousands) $ %
Amortization of prepaid bareboat charter hire 603 789 186 30.8%
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During the six months ended June 30, 2016, amortization of prepaid bareboat charter hire increased by $0.2 million,
or 31%, compared to six months ended June 30, 2015. This increase was due to fact that M/T Stenaweco Evolution
was sold and bareboat chartered-in on March 31, 2015, hence the loss from the sale was being amortized only for
three months in the six months ended June 30, 2015, as opposed to six months for the six months ended June 30,
2016, which resulted in an increase in bareboat charter hire expenses of $0.2 million.
4.Other vessel operating expenses

Six months

ended June 30, Change

June 30, 2015

vs June 30,
2015 2016 2016
($in
thousands) $ %

Other vessel operating expenses 1,863 4,445 2,582 138.6%

2
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During the six months ended June 30, 2016, vessel operating expenses increased by $2.6 million, or 139%, compared
to six months ended June 30, 2015. This increase was due to fact that M/T Eco Revolution started operating from
January 21, 2016 and resulted in an increase in operating expenses of $1.0 million, M/T Eco Fleet started operating on
July 15, 2015 and resulted in an increase in operating expenses of $0.9 million, M/T Stenaweco Excellence started
operating on May 20, 2016 and resulted in an increase in operating expenses of $0.5 million, M/T Stenaweco
Evolution was operational throughout the six months ended June 30, 2016, and resulted in an increase in operating
expenses of $0.3 million (as opposed to operating for approximately three months for the six months ended June 30,
2015). These increases were offset by a $0.1 million decrease in operating expenses of M/T Stenaweco Energy in the
six months ended June 30, 2016 compared to the same period in 2015.

5.Vessel depreciation

Six months

ended June

30, Change
June 30, 2015
vs June 30,

2015 2016 2016

($in

thousands)  $ %

Vessel depreciation 120 1,228 1,108 923.3%

During the six months ended June 30, 2016, vessel depreciation increased by $1.1 million, or 923%, compared to the
six months ended June 30, 2015. This increase was due to fact that M/T Eco Fleet started operating on July 15, 2015
and that resulted in an increase in depreciation expense of $0.6 million, M/T Eco Revolution started operating from
January 21, 2016 and that resulted in an increase in depreciation expense of $0.5 million and M/T Stenaweco
Excellence started operating on May 20, 2016 and that resulted in an increase in depreciation expense of $0.1 million.
These increases were offset by the absence in the six months ended June 30, 2016 of $0.1 million of depreciation
expense for M/T Stenaweco Energy that was sold in January 2015.
6.Management fees—related parties
Six months
ended June
30, Change
June 30,
2015 vs
June 30,
2015 2016 2016
($in
thousands) $ %
Management fees—related parties397 764 367 92.4%

During the six months ended June 30, 2016, management fees to related parties increased by $0.4 million, or 92%,
compared to the six months ended June 30, 2015. This increase was due to the fact that M/T Eco Fleet started
operating on July 15, 2015 that resulted in an increase in management fees of $0.2 million, M/T Eco Revolution
started operating from January 21, 2016 that resulted in an increase in management fees of $0.1 million and M/T
Stenaweco Evolution was operational throughout the six months ended June 30, 2016, that resulted in an increase in
management fees of $0.1 million (as opposed to operating for approximately three months for the six months ended
June 30, 2015).

7.0ther operating loss, net

During the six months ended June 30, 2015 we wrote-off $0.7 million of accounts receivable that we estimated were
not collectable and that related to vessels sold in 2008. This expense was offset by a non-recurring gain of $0.3
million resulting from the write-off of a provision for operating expenses recorded in 2010 to cover potential claims

10
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relating to a vessel sold in 2009 that as of June 30, 2015 was no longer required, as the time frame for our
counterparty to claim these operating expenses had expired. The remaining difference of $0.1 million mainly related
to write-offs of provisions and accruals relating to voyage expenses of sold vessels.

8.General and administrative expenses

General and administrative expenses include executive compensation paid to Central Mare for the provision of our
executive officers and a number of administrative staff, office rent, legal and auditing costs, regulatory compliance
costs, other miscellaneous office expenses, non-cash stock compensation, and corporate overhead. Central Mare
provides the services of the individuals who serve as our Chief Executive Officer, Chief Financial Officer, Executive
Vice President and Chief Technical Officer, and other administrative employees. For further information, please see
our Annual Report on Form 20-F for the year ended December 31, 2015, "Item 7. Major Shareholders and Related
Party Transactions - B. Related Party Transactions - Central Mare Letter Agreement, Management Agreements, and
Other Agreements".

Six months

ended June 30, Change
June 30,
2015 vs June

2015 2016 30,2016

($in

thousands) $ %

General and administrative expenses 1,505 1,117 (388) -25.8%

3

11
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During the six months ended June 30, 2016, our general and administrative expenses decreased by $0.4 million, or

26%, compared to the six months ended June 30, 2015. This decrease is mainly attributed to a decrease of $0.5 million

in manager and employee related expenses and a decrease of $0.1 million in other general and administrative

expenses. These decreases were offset by an increase in stock-based compensation expense of $0.2 million.
9.Impairment of vessels

On January 29, 2015, in connection with the sale and leaseback of M/T Stenaweco Energy, we wrote down the vessel

to its fair value, resulting in an impairment charge of $3.1 million (please see our Annual Report on Form 20-F for the
year ended December 31, 2015, "Item 18. Financial Statements—Note 7—Vessels.").We incurred no impairment charges
in the six months ended June 30, 2016.

10. Interest and finance Costs

Six months

ended June

30, Change
June 30,
2015 vs
June 30,

2015 2016 2016

($in

thousands)  $ %
Interest and finance costs (594) (774) 180 30.3%

During the six months ended June 30, 2016, interest and finance costs increased by $0.2 million, or 30%, compared to
the six months ended June 30, 2015. This increase is mainly attributed to an increase of $0.7 million in loan interest
expense, since in the six months ended June 30, 2016 we had senior loan facilities for the financing of the vessels M/T
Eco Revolution with ABN Amro Bank ($0.3 million of loan interest expense), M/T Eco Fleet with ABN Amro Bank
($0.2 million of loan interest expense) and M/T Stenaweco Excellence with NORD/LB Bank ($0.1 million of loan
interest expense) as well as an unsecured facility with Family Trading Inc, or Family Trading ($0.2 million of loan
interest expense), while in the same period of 2015 we only incurred interest expense for M/T Stenaweco Energy
amounting to $0.1 million for approximately one month. This was offset by a $0.5 million decrease in amortization of
finance fees (deferred charges) mainly due to the fact that in the six months ended June 30, 2015, there was an
accelerated amortization of arrangement fees of the Alpha Bank facility that we prepaid in January 2015 and of the
Atlantis Ventures facility that we paid in January 2015, both absent in the six months ended June 30, 2016.
11.(Loss)/Gain on derivative financial instruments

Six months

ended June

30, Change

June 30,
2015 vs June

2015 2016 30,2016

($in

thousands)  $ %
Gain on derivative financial instruments 592 1,220 628 106.1%

During the six months ended June 30, 2016, fair value gain on derivative financial instruments increased by $0.6
million, or 106%, compared to the six months ended June 30, 2015, mainly due an increase of $1.0 million in the gain
we recognized from the year end valuation of our outstanding warrants issued in connection with our follow-on
offering that closed on June 11, 2014. This was offset by a $0.2 million reversal of a realized loss on swaps we
incurred in the six months ended June 30, 2015 and a loss of $0.2 million from the valuation of our ABN interest rate
swap we incurred in the six months ended June 30, 2016 (please see the Unaudited Interim Condensed Consolidated
Financial Statements for the six months ended June 30, 2016 — "Note 15 -Financial Instruments " included elsewhere in

12
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this document).

Recent Developments

On August 1, 2016, we amended the ABN Facility to increase the borrowing limit to $64.4 million and added another
tranche to the loan, "Tranche C", which is secured by M/T Nord Valiant. This additional $20 million of Tranche C
was used to partly finance the last shipyard installments of M/T Nord Valiant delivered on August 10, 2016.Tranche C
is repayable in 12 consecutive quarterly installments of $0.55 million each and 12 consecutive quarterly installments
of $0.36 million each, commencing on November 2016, plus a balloon installment of $9.05 million payable together
with the last installment in August 2022. Apart from the inclusion of M/T Nord Valiant as a collateralized vessel, no
other material changes were made to the ABN Facility.

On August 4, 2016, we drew down $3.3 million under the Family Trading facility.

On August 10, 2016, we took delivery of the M/T Nord Valiant. On August 15, 2016, the M/T Nord Valiant
commenced its time charter with DS Norden A/S.

Nasdaq Listing

On January 26, 2016, we received a notification from Nasdaq stating that because the market value of our publicly
held shares for the previous 30 consecutive business days was below the minimum $5 million requirement for
continued listing on the Nasdaq Global Select Market, we were not in compliance with Nasdaq Listing Rule
5450(b)(1)(C). The applicable grace period to regain compliance was 180 calendar days from the date of the notice.
On July 27, 2016, we transferred our Nasdaq listing from the Nasdaq Global Select Market to the Nasdaq Capital
Market. Our common shares continue to trade on Nasdaq under the symbol "TOPS". The Nasdaq Capital Market is a
continuous trading market that operates in substantially the same manner as the Nasdaq Global Select Market. The
Company currently fulfills the listing requirements of the Nasdaq Capital Market and the approval of the transfer
cured our deficiency under Nasdaq Listing Rule 5450(b)(1)(C).

B.Liquidity and Capital Resources

Since our formation, our principal source of funds have been equity provided by our shareholders through equity
offerings or at the market sales, operating cash flow, long-term borrowing and, related party short-term borrowings.
Our principal use of funds has been capital expenditures to establish and grow our fleet, maintain the quality of our
vessels, comply with international shipping standards and environmental laws and regulations and fund working
capital requirements.

Our business is capital intensive and its future success will depend on our ability to maintain a high-quality fleet
through the acquisition of newer vessels and the selective sale of older vessels. Our practice has been to acquire
vessels using a combination of funds received from equity investors and bank debt secured by mortgages on our
vessels. Future acquisitions are subject to management's expectation of future market conditions, our ability to
acquire vessels on favorable terms and our liquidity and capital resources.

As of June 30, 2016, we had a total indebtedness of $71.2 million, which after excluding unamortized financing fees
amounts to $72.6 million.

As of June 30, 2016, our cash and cash equivalent balances amounted to $4.8 million, held in U.S. Dollar accounts,
$4.2 million of which are classified as restricted cash.

Working Capital Requirements and Sources of Capital

As of June 30, 2016, we had a working capital deficit (current assets less current liabilities) of $18.9 million.

5
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Our operating cash flow for the remainder of 2016 is expected to increase compared to the same period in 2015, as we

expect to generate more revenue from employing all our six vessels as opposed to the six months ended June 30, 2015

where only two vessels (M/T Stenaweco Energy and M/T Stenaweco Evolution) were employed.

We expect to finance our capital requirements and our working capital deficit through the following:

a) $20 million drawdown under our ABN Facility for the financing of M/T Nord Valiant in August 2016;

b) further drawdowns under our unsecured revolving credit facility with Family Trading, which as of June 30, 2016
had an undrawn balance of $8 million;

c)cash from operations; and

d)other sources such as funds from our major shareholder.

Cash Flow Information

Unrestricted cash and cash equivalents were $0.2 million and $0.6 million as of June 30, 2015 and 2016 respectively.
Net Cash From Operating Activities.

Net cash provided by operating activities increased by $3.2 million, during the six months ended June 30, 2016 to net
inflow of $1.9 million, compared to a net outflow of $1.3 million for the six months ended June 30, 2015. In
determining net cash provided by operating activities, net loss is adjusted for the effects of certain non-cash items such
as depreciation and amortization, impairment losses, gains and losses from sales of vessels and unrealized gains and
losses on financial instruments.

Non-cash adjustments to reconcile net income to net cash provided by operating activities for the six months ended
June 30, 2016 totaled $1.1 million that consisted mainly of $1.3 million of depreciation expenses, $0.8 million of
amortization of prepaid bareboat charter hire and $0.2 million relating to share-based compensation, offset by $1.2
million unrealized gain from the valuation of derivative financial instruments. The net cash inflow from operations
resulted mainly from a $0.3 million net increase in current assets and a $0.8 million net increase in current liabilities.
Net Cash From Investing Activities.

Net cash used in investing activities in the six months ended June 30, 2016 was $51.2 million, consisting mainly of
$48.7 million cash paid for vessels under construction and a $2.5 million increase in restricted cash.

Net Cash From Financing Activities.

Net cash provided from financing activities in the six months ended June 30, 2016 was $47.2 million, consisting of
$45.4 million of proceeds from long term debt ($22.2 million from the ABN Facility and $23.2 million from the
NORD/LB Facility), $3.2 million of proceeds from related party debt (Family Trading Facility) and $0.2 million of
net proceeds from warrants exercised. These inflows were partially offset by $1.5 million of scheduled debt
repayments and $0.1 payments of financing costs.
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TOP SHIPS INC.

UNAUDITED INTERIM CONDENSED CONSOLIDATED BALANCE SHEETS

DECEMBER 31, 2015 AND JUNE 30, 2016

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

ASSETS
CURRENT ASSETS:

Cash and cash equivalents

Trade accounts receivable

Prepayments and other

Due from related parties (Note 6)

Inventories

Prepaid bareboat charter hire
Total current assets

FIXED ASSETS:

Advances for vessels acquisitions / under construction (Note 4)
Vessels, net (Note 5)
Other fixed assets, net

Total fixed assets

OTHER NON CURRENT ASSETS:

Prepaid bareboat charter hire
Restricted cash
Total non-current assets

Total assets

LIABILITIES AND STOCKHOILDERS' EQUITY

CURRENT LIABILITIES:

Current portion of long-term debt (Note 8)
Debt from related parties (Note 8)

Due to related parties (Note 6)

Accounts payable

Accrued liabilities

Unearned revenue

Total current liabilities

December
31,
2015

2,668
107
435
402
1,657
5,269

25,098
32,044
1,333

58,475

8,512
1,750
10,262

74,006

1,318
3,850
1,575
4,940
5,896

17,579

June 30,
2016

554
72
1,070
58
478
1,617
3,849

8,717
95,878
1,221
105,816

7,763
4,240
12,003

121,668

5,805
7,050

2,539
5,802
1,516
22,712

16



Edgar Filing: TOP SHIPS INC. - Form 6-K

NON-CURRENT LIABILITIES:

Derivative financial instruments (Note 12)
Non-current portion of long term debt (Note 8)

Total non-current liabilities
COMMITMENTS AND CONTINGENCIES (Note 9)
Total liabilities
STOCKHOLDERS' EQUITY:
Preferred stock, $0.01 par value; 20,000,000 shares authorized; none issued
Common stock, $0.01 par value; 1,000,000,000 shares authorized; 2,077,895 and 3,552,381
shares issued and outstanding at December 31, 2015 and June 30, 2016
Additional paid-in capital
Accumulated deficit

Total stockholders' equity

Total liabilities and stockholders' equity

F-2

3,216
19,058

22,274

39,853

21
318,425
(284,293)
34,153

74,006

1,996
58,372

60,368

83,080

36

322,555
(284,003)

38,588

121,668
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TOP SHIPS INC.

UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE (LOSS) /
INCOME FOR THE SIX MONTHS ENDED JUNE 30, 2015 AND 2016

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

Six Months Ended
June 30, June 30,
2015 2016
REVENUES:
Revenues $4,697 $11,627
EXPENSES:
Voyage expenses 121 301
Bareboat charter hire expenses 2,107 3,132
Amortization of prepaid bareboat charter hire 603 789
Other vessel operating expenses 1,863 4,445
Vessel depreciation (Note 5) 120 1,228
Management fees-related parties (Note 6) 397 764
Other operating loss, net 271 -
General and administrative expenses 1,505 1,117
Vessels impairment charge 3,081 -
Operating loss (5,377 ) (149 )
OTHER INCOME (EXPENSES):
Interest and finance costs (594 ) (774 )
Gain on financial instruments, net (Note 12) 592 1,220
Other, net 18 (7 )
Total other income, net 16 439
Net (loss) / income and comprehensive (loss) / income (5,361 ) 290

(Loss) / earnings per common share, basic and diluted (Note 11) 2.74 ) 0.08
Weighted average common shares outstanding, basic and diluted 1,959,603 3,426,780
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TOP SHIPS INC.

UNAUDITED INTERIM CONDENSED CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
FOR THE SIX MONTHS ENDED JUNE 30, 2015 AND 2016

(Expressed in thousands of U.S. Dollars — except number of shares and per share data)

Additional
Common Stock Paid-in Accumulated
# of Par
Shares Value Capital Deficit Total
BALANCE, December 31, 2014 1,896,998 19 318,296 (275,786 ) 42,529
Net loss - - (5,361 ) (5,361)
Stock-based compensation 183,000 2 60 - 62
BALANCE, June 30, 2015 2,079,998 21 318,356 (281,147 ) 37,230
Additional
Common Stock Paid-in Accumulated
# of Par
Shares Value Capital Deficit Total
BALANCE, December 31, 2015 2,077,895 21 318,425 (284,293 ) 34,153
Net income - - 290 290
Stock-based compensation 68,674 1 208 - 209
Common shares issued in exchange of assumption of Delos
Termination F