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Forward-Looking Statements

Statements in this presentation may be "forward-looking statements” within the meaning of federal securities laws. The
matters discussed herein that are forward-looking statements are based on current management expectations that involve
risks and uncertainties that may result in such expectations not being realized. Actual outcomes and results may differ
materially from what is expressed or forecasted in such forward-looking statements due to numerous potential risks and
uncertainties including, but not limited to, the need to manage our growth and integrate additional capital, acquire additional
vessels, volatility in the dry-bulk shipping business and vessel charter rates, our ability to obtain sufficient capital, the
volatility of our stock price, and other risks and factors. Forward-looking statements made during this presentation speak only
as of the date on which they are made, and Euroseas does not undertake any obligation to update any forward-looking
statement to reflect events or circumstances after the date of this presentation.

Because forward-looking statements are subject to risks and uncertainties, we caution you not to place undue reliance on any
forward-looking statements. All written or oral forward-looking statements by Euroseas or persons acting on its behalf are
qualified by these cautionary statements.

This presentation also contains historical data about the dry bulk and containerized trade, dry bulk and containership fleet and
dry bulk and containership rates. These figures have been compiled by the Company based on available data from a variety
of sources like broker reports and various industry publications or represent Company’s own estimates. The Company
exercised reasonable care and judgment in preparing these estimates, however, the estimates provided herein may not match
information from other sources.

This presentation shall not constitute an offer to sell or the solicitation of an offer to buy securities, nor shall there be any sale
of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful under the securities laws of such
jurisdiction.
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«  Financial Highlights - 2011:

Third Quarter First Nine
Months
Net Revenues $16.2m $46.0 m
Net Income / (Loss) $0.6 m $0.02 / $0.01 m $0.00 /
share(@ share®
Adj. Net Income(") $1.7m $0.06 / $0.4m $0.01/
share@ share?
Adj. EBITDA( $6.7m $154 m
Dividend declared $0.07 /share $0.21 /share

1)
(2)
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See press release of 11/09/2011 for reconciliation of Adj., Net Income to Net Income and
Adjusted EBITDA to Net Income and Cash Flow from Operations
Basic and diluted
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Dividend Declaration
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$0,5 25%

Declared the 25" consecutive
dividend of $0.07 per share for the
third quarter of 2011 T [ 20%

«  Total dividends for the results on the E o
first nine months of 2011: R 1%
$0.21/share > i

«  Annualized yield of about 8.8% % $0.2 7 [ 10% %

+  Intention to maintain policy of °
providing healthy dividends $0,1 7 [ &
throughout market cycles without
compromising growth opportunities $0,0 - - 0%

Q%O':Q)O'Qbo'b §x
/§OSEAS LTD

Page 4



r

a A - .= >

Other Qoﬁ'@ﬁ!gveloﬁmentsﬁ;_, ‘,

«  One more ship drydocked in 2011Q3 for a total of five year-to-date
* No drydockings for the next three quarters planned
* Two drydockings currently expected for the second half of 2012

Extended drybulk charter coverage
* Our dry bulk vessel, Monica P was withdrawn from the Bulkhandling Pool and was
chartered at $12,375/day for a period of 23-26 months

Have re-chartered containerships for short durations
 Containership charter rates further weakened over the last 3 months

« Euromar, our joint venture with two private equity firms, acquired its eighth vessel
«  We took delivery of EM Astoria and acquired Torge S, renamed EM Andros, a 2450 teu /
2003 built containership
 We have invested $105 million and have another $70 million to invest
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Current_FI;éfé;@gi!ngludiﬁg Euromar vesse

Size Year
Name Type DWT TEU Built
v T Pantelis Panamax 74,020 - 2000 2009
3 | EleniP Panamax 72,119 - 1997 2009
> 5 | Irini Panam ax 69,734 - 1988 2002
SO | Aristides NP Panam ax 69,268 - 1993 2006
+ MonicaP Handym ax 46,667 - 1998 2009
4 Maersk Noumea Intermediate 34,677 2,556 2001 2008
? Tiger Bridge Intermediate 31,627 2,228 1990 2007
% Angeliki P Handysize 30,360 2,008 1998 2010
5 Despina P Handysize 33,667 1,932 1990 2007
'c% Jonathan P Handysize 33,667 1,932 1990 2007
E Captain Costas Intermediate 30,007 1,742 1992 2007
© YM Port Klang Handysize 23,596 1,599 1993 2006
Manolis P Handysize 20,346 1,452 1995 2007
Ninos Feeder 18,253 1,169 1990 2001
¥ Kuo Hsiung Feeder 18,154 1,169 1993 2002
Tasman Trader Multipurpose 22,568 950 1990 2006
. [——
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T Saw

fcma-com TELOPEA Intermediate 37,180 2,785 2007
" EM ASTORIA Intermediate 35,600 2,778 2004
E‘ EM CORFU* Intermediate 34,654 2,556 2001
f EM CHIOS Intermediate 32,350 2,506 2000
.% EM ATHENS Intermediate 32,350 2,506 2000
*ca; EM ANDROS Intermediate 33,216 2,450 2003
© |[EMHYDRA Handysize 23,282 1,742 2005
{EM SPETSES Handysize 23,282 1,742 2007
Total 8 vessels 251,914 19,065 7.9yrs

*Ex Maersk Nairobi
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Real GDP (% p.a. - IMF) 2008 2009 2010 2011f 2012f 2013-16f

USA 1.1(18) -26(-16) 28(27) 15(28) 18(27) 2.7

Eurozone 08(1.8) -4.1(20) 18(10) 16(16) 1.1(18) 18
I Japan 07 (14) -63(26) _ 43(17) 05(14) 23(1) 14
China 9(10.1) 92(6.7) 103(100) 95(9.6) 9.0(9.5) 9.5

India 73 57(51)  97(7.7) 78(82) 75(78) 8.0

Russia 56 -79(-07) 37(36) 43(48) 4.1(45) 3.5
e Brazi___ 51_-06(-18) _ 75(47) 38(45) 36(4.1) 40
NIE Asia 16 -09(39) 82(48 47(49) 45(45) 43

ASEAN-5 48(55) 17(27) 67(47) 53(54) 56(5.7) 46

World (IMF, Sep '11)  3.2(41) -05(34) 5.0(3.9) 4.0(44) 4.0(4.5) 4.6

Figures in parantheses: (Begin of respective year forecasts, '08-10) (2011/12:Last forecast, Apr-11)

Range of recent World GDP revisions from other analysts: ~ 3.1-3.9  3.3-3.8

Dry Bulk Trade (% p.a.)

Tons 3.3 (4) -5 (-3) 12 (5) 6(6) 4.0(6.0) 6.0
Containerized Trade (% p.a.)

TEU  6.1(10) -9.4(5.5) 12(8) 8.3(9.4) 8.4(9.0) 8-10

Sources: GDP - International Monetary Fund (September 2011),Company estimates (October 2011);
recent GDP revisions from the Econimist, Citi, UBS, Morgan Stanley
Trade — Clarksons, Company estimates (October 2011)
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Dry Bulk Age Profile Dry Bulk Orderbook ()

For delivery in
45.7% About 10% of fleet 201.1I12/13+ (as of Oct-

m dwt Is over 25 yrs old ndwt 1) mdwt
200 1 (scrapping is at record 140 - 25.2% Cape 134/256/128 140
180 - levels) 130 - Panamax 178/437/228 | |5,
160 120 A H'max  200/369/176 | 150

110 - Handies 261/307/98 | 110

140 A 100 - L 100
120 - 90 - F 90
80 A - 80
100 1 70 - - 70
80 - 60 - F 60
9.6% 50 A - 50
60 - , 40 - - 40
40 30 4 + 30
20 4 o | 20
20 A 10 13% | 10

0 - T 0 7 T T T . ‘: r O
0-4 5.9 "10-14 "15-19 0-25 25, 2009 2010 2011 2012 2013 2014+

) ) B Handy B Handymax B Panamax B Cape O Conversions O Delivered to-date
@ Handysize B Handymax B Panamax B Capesize

Large bulkers are still young

Source: Clarksons / Dahlman Rose, as of October 2011

Large Vessels Dominate Orderbook

(1) 2009-2010 fleet percent change includes scrapping and other additions and removals. In 2009, scrapping accounted for 10 m dwt, conversions for 10.9 m dwt
and other removals for 1.7 m dwt, and, slippage and cancellations (28.5 m dwt) accounted for 40% of the scheduled deliveries. In 2010, scrapping accounted
for 5.7 m dwt, slippage and cancellations (47 m dwt) accounted for 38% of the scheduled deliveries.

(2) 2011 on deliveries are given as percent of fleet of previous year calculated without accounting for scrapping, other removals or conversions (October 2011)
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Containp?;b@‘_g, ofile & Orderbook,

Containership Age Profile(!) Container Orderbook ()

7 Zm TEU mteu mteu
68 | 45.3 % 2.2 1 r 2.2
64 1 2.0 0 L 2.0
6.0 - : 11.7%--start of :
56 1.8 - year forecast - 1.8
52 - 1.6 9.8% 9.2% - 1.6
48 1 9.4%
44 - 1.4 - ' - 1.4
40 -
36 1.2 - - 1.2
gg 1 1.0 L 1.0
1 T 0
24 - 1?'08/" 0.8 - - 0.8
2,0 - i Abt 306
16 - 0.6 0.6
112 T 2 60/ 0.4 N B 0.4
0,8 -
0!4 7 ’."'lig‘_\ 02 T r 02
00 - e 0.0 - : : . L 0.0
'0-4 '5-9 '10-14 '15-19 '20-24 25+
B 100-1,000 @ 1000-2,000 ® 2,000-3,000 2009 2010 2011 2012 2013 2014
B Pmx B PPmx<8000 B PPmMx>8000 B 100-1,000 B 1000-2,000 B 2,000-3,000 B Pmx 3,000+ B PPmx O Delivered to-date

Overall A Young Fleet Large Vessels Dominate Orderbook

Source: Clarksons as of October 2011

1) 2009-2010 fleet percent change includes scrapping and other additions and removals. From 2011 onwards, percent fleet change is calculated based on the fleet of the
previous year calculated without accounting for scrapping, other removals or conversions.
In 2009, scrapping accounted for 0.35 m teu, or 2.9% of the fleet. Slippage and cancellations of about 1.0 m teu accounted for about 48% of the scheduled deliveries.
/§ In 2010, scrapping accounted for 0.26 m teu, or 1.0% of the fleet. Slippage and cancellations of about 500m teu accounted for about 28% of the scheduled deliveries
EUROSEAS o Page 11



»  Drybulk- Q4 has historically been strong but supply pressures are expected to shape 2012

* Increased momentum particularly for the Cape segment during the end of Q3 and beginning of Q4
dragged all segments in what we expect to be a short-lived rally.

+  Drybulk trade growth is still expected to be overall healthy for Q4 2011 but..... the fleet is growing at a
higher pace: record scheduled deliveries are expected in 2011 and 2012 even after expected slippage,
cancellations and scrapping.

»  Containerships — Supply/demand balance is very fragile

«  Current and next quarter should see volumes remain low due to seasonality and Eurozone worries and,

consequently, charter rates are likely to remain low.

«  Supply and demand seem well balanced in 2012 and 2013 and, therefore, slight changes in either one
will determine the direction of the market thus increasing uncertainty.

+  Supply side growth is mainly in large sizes...and is giving rise to a cascading effect not only in the

East/West trades but also in the North/South trades, especially, for gearless vessels. The limited supply

growth in feeder sizes we operate, plus, the need for gearing in many trades could provide effective
protection from the expected over supply in the large sizes.
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Chartering, Operations & Investment Strategy
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Vessels Enflo

Coverage: 100+ %in 2011 / 8/%in2012 | 42%in 2013

MONICA P Spot Pool/115%FFA -$16500-$23500 $12,375
PANTELIS $17,500

ARISTIDES NP $ 14,950

ELENI P $ 16,500

IRINI

$14,000

L1 || |
0111 [FZEM 03 11 [SYEM Q1 12 IREEH 0312 FEE 0113 ISEEE

|
Q3" Q4 '13

O Opt_ional . Physical TC contract based . Physical-equivalent coverage using modern panamax FFA
periods coverage contracts

Notes: 1) Irini is equivalent to 86% of a modern panamax; Aristides NP to 89%; Monica P to 86%; Eleni P to 93% and Pantelis to 99%.
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Coverage (10/20/11): 91% in 2011Q4 / 21.5% in 2012 / 3.9% in 2013
[

' Optional periods

CAPTAIN COSTAS |

Multi-purpose Vessel

JONATHAN P
MANOLIS P
DESPINA P
TIGER BRIDGE

TASMAN TRADER $9,500 1 $9,000 until Mar 12

AGGELIKI P

NINOS

KUO HSIUNG

MAERSK NOUMEA

|
Q111 Q2 11 Q3 11 Q4 11 Ql 12 Q2 12 0312 [YER
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»  Operational fleet utilization rate in excess of 98.5%
over last 5 years
+  Outstanding safety and environmental record
« For 2011Q3, operational fleet utilization 99.7%
and commercial 100.0%

« For 2010, operational fleet utilization 99.3%
and commercial 99.9%

»  Overall costs achieved are amongst the lowest of the
public shipping companies

Daily costs per vessel ¢

10,000
8,000 -
§ 6,000 -
& 4,000 -
2,000 -
04

q/@b & ‘19\9(]9\,\5\\/@0&

B Euroseas® B Public Peers®

(1) Includes running cost, management fees and G&A expenses (not drydocking expenses)

(2) 2009 figure was increased by abt $600/day to account for the lower cost of the 3 laid-up vessels;
2010 figure was increased by abt $300/day to account for the lower cost of the laid-up vessels (2 in 2010H1 and 1 in

2010Q3);

(3) Peer group includes DRYS (up to 2009), DSX, EGLE, EXM, GNK, OCNF and FREE (drybulk), and SSW, DAC
(containership) up to 2010; DSX, EGLE, EXM, GNK, SBLK, SHIP and SB (drybulk), and SSW, DAC in 2011.
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»Market So nﬁq!—,lnvestment Opportuni

1-Year TC Rates

90,000
80,000 A
=== Panam ax 75,000 dwt
==O== Containership 1700 teu
70,000 A L

2001- 2002- 2003- 2004- 2005- 2006- 2007- 2008- 2009- 2010- 2011-

01 01 01 01 01 01 01 01 01 01 01
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10-yr old Price Historical Range

80 A

70 1

60 |

30 A

20 1

10 A

== Max, 2000-2010

X Average, 2000-2010
== Min, 2000-2010

O Current, October-2011

5

Panamax

Cont 1700 teu
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Third Quarter

First Nine Months

(in million USD except per change change
share amounts) 2010 2011 % 4 2010 2011 % ¥
Net Revenues $12.2 $16.2 32.7% $39.7 $46.0 16.0%
Net Income ($3.2) $0.6 ($5.7) $0.0
(Gain) / loss on derivatives &
unrealized / loss on trading $2.4 $1.1 $6.8 $1.7
securities
Amort. FV of charters, net ($0.5) ($1.6) ($1.3)
Adj. Net Income ($1.4) $1.7 ($0.5) $0.4
Adjusted EBITDA ) $3.5 $6.7 93.3% $13.4 $15.4 14.8%
"GAAP" EPS, Diluted® ($0.10) $0.02 ($0.18) $0.00
" = (3)n -
D‘:I':I:;Zt'“g Adj. EPS, ($0.04)  $0.06 ($0.02)  $0.01
Dividends per share, declared $0.06 $0.07 $0.17 $0.21

See press release of 11/09/2011 for Adjusted EBITDA reconciliation to Net Income and Cash Flow from Operations.

Calculated on 30,932,211 and 30,877,513 weighted average number of diluted shares for 2010 and 31,030,013 and 31,052,718 diluted

shares for 2011.

“Operating” EPS excludes from Net Income the capital gains, unrealized and realized derivative gains and losses, unrealized investment
gains or losses and amortization of fair value of charters acquired. See press release of 11/09/2011 for reconciliation to Net Income.
Calculated based on figures in press release of 11/09/2011, i.e. before rounding to million USD

EUROSEAS o
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Fleet Statistics Third Quarter First Nine Months
2010 2011 2010 2011

(unaudited) (unaudited) (unaudited) (unaudited)

Number of vessels 16.00 16.00 16.17 16.00
Utilization Rate (%)

Overall!) 99.0% 99.7% 99.4% 98.6%
Commercial'!) 100.0% 100.0% 100.0% 98.9%
Operational(!) 99.0% 99.7% 99.4% 99.7%

Averages in usd/day/vessel
Time Charter Equivalent (TCE)?) $ 10623 $ 11633 $ 11,645 $ 11,356
Operating Expenses

Vessel Oper. Exp. excl. laid-up 4,808 5,860 4,881 5,558

GRA Expenses 228 427 565 507

Total Operating Expenses 5,036 6,287 5,446 6,065

Interest Expense 249 354 260 378
Drydocking Expense 1,161 377 848 648
Loan Repayments 2,208 1,619 2,150 2,282

Total Cash How Breakeven 8,654 8,637 8,704 9,373

(1)  Utilization Rate is calculated excluding scheduled offhire (drydockings and special surveys) and vessels in lay-up. Scheduled offhire
amounted to 171.7 and 595.3 days for third quarter and first nine months of 2010 and 25.5 and 110.2 days for the same periods of 2011.
TCE calculation shows the gross rate the vessels earn while employed; it excludes periods during which the vessels are laid-up or offhire
for commercial or operational reasons.
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B Repayment O Balloon Pmt O Prepayments

Cash Flow Breakeven

Cash Flow Breakeven - rough
estimate for next 12 months:

»

$/day
OPEX $ 5,600
G&A $ 650
Interest $ 650
Drydock $ 200
Loan Rpmt $ 2,300
TOTAL $ 9,400
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» Cash @ September 30, 2011: $ 36.0m
«  $29.5 m unrestricted — abt $6.5m working capital and restricted

» Debt: $78.4 m as of September 30, 2011
« Debt to Capitalization ratio 27%
«  Covenants fully satisfied

» About $30 m cash equity to fund further growth
*  $10m committed to be invested via Euromar
*  About $20m equity to buy 1-2 vessels outside Euromar
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Tasos Aslidis
Chief Financial Officer

Euroseas Ltd.

11 Canterbury Lane
Watchung, NJ 07069
aha@euroseas.qr
Tel: 908-3019091
Fax: 908-3019747
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Euroseas Ltd.

4, Messogiou & Evropis Street
151 25 Maroussi, Greece
WWW.euroseas.gr
euroseas@euroseas.qr
Tel. +30-211-1804005
Fax.+30-211-1804097
or,

Nicolas Bornozis
Investor Relations

Capital Link, Inc.

230 Park Avenue, Suite 1536
New York, NY 10169
nbornozis@capitallink.com
Tel: 212- 6617566

Fax: 212-6617526

Page 23


http://www.euroseas.gr/
mailto:euroseas@euroseas.gr
mailto:aha@euroseas.gr
mailto:nbornozis@capitallink.com

— ' . — - .
I W - P S p— - - N

= = : - - o e A

— W — ..-'O".".. . o - -
_Apper!_gfl?f ?.1"!”*- ' .—-»A-r-"—!?’ ' .

Please refer to the Company’s press release of November 09, 2011 for financial
statements and reconciliation of Adjusted EBITDA and “Operating” EPS to Net
Income and Cash Flow from Operations, as well as Reconciliation of Net Income to

Adjusted Net Income
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