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Safe Harbor StatementSafe Harbor StatementSafe Harbor StatementSafe Harbor Statement

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

Because forwardBecause forwardBecause forwardBecause forward----looking statements are subject to risks and uncertainties, we calooking statements are subject to risks and uncertainties, we calooking statements are subject to risks and uncertainties, we calooking statements are subject to risks and uncertainties, we caution you not to place ution you not to place ution you not to place ution you not to place 
undue reliance on any forwardundue reliance on any forwardundue reliance on any forwardundue reliance on any forward----looking statements. All written or oral forwardlooking statements. All written or oral forwardlooking statements. All written or oral forwardlooking statements. All written or oral forward----looking statements made by looking statements made by looking statements made by looking statements made by 
Euroseas  Ltd. (the Euroseas  Ltd. (the Euroseas  Ltd. (the Euroseas  Ltd. (the “CompanyCompanyCompanyCompany”) or persons acting on its behalf are qualified by these caution) or persons acting on its behalf are qualified by these caution) or persons acting on its behalf are qualified by these caution) or persons acting on its behalf are qualified by these cautionary ary ary ary 
statements.statements.statements.statements.

This presentation also contains historical data about the dry buThis presentation also contains historical data about the dry buThis presentation also contains historical data about the dry buThis presentation also contains historical data about the dry bulk and containerized trade, dry bulk and lk and containerized trade, dry bulk and lk and containerized trade, dry bulk and lk and containerized trade, dry bulk and 
containership fleet and dry bulk and containership rates. These containership fleet and dry bulk and containership rates. These containership fleet and dry bulk and containership rates. These containership fleet and dry bulk and containership rates. These figures have been compiled by the  figures have been compiled by the  figures have been compiled by the  figures have been compiled by the  
Company based on available  data from a variety of sources such Company based on available  data from a variety of sources such Company based on available  data from a variety of sources such Company based on available  data from a variety of sources such as broker reports and various industry as broker reports and various industry as broker reports and various industry as broker reports and various industry 
publications.  The Company believes that it exercised reasonablepublications.  The Company believes that it exercised reasonablepublications.  The Company believes that it exercised reasonablepublications.  The Company believes that it exercised reasonable care and judgment in preparing these care and judgment in preparing these care and judgment in preparing these care and judgment in preparing these 
estimates, however, the estimates provided herein may not match estimates, however, the estimates provided herein may not match estimates, however, the estimates provided herein may not match estimates, however, the estimates provided herein may not match information from other sources. information from other sources. information from other sources. information from other sources. 
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Euroseas Ltd Euroseas Ltd Euroseas Ltd Euroseas Ltd –––– A year later..A year later..A year later..A year later..

� Strategic decision to use the public market to fund future growtStrategic decision to use the public market to fund future growtStrategic decision to use the public market to fund future growtStrategic decision to use the public market to fund future growthhhh
� Raised $ 21 million through a private placement in August 2005 (Raised $ 21 million through a private placement in August 2005 (Raised $ 21 million through a private placement in August 2005 (Raised $ 21 million through a private placement in August 2005 ($9 / share)$9 / share)$9 / share)$9 / share)

� Became a public company by registering shares offered in privateBecame a public company by registering shares offered in privateBecame a public company by registering shares offered in privateBecame a public company by registering shares offered in private placement in Feb placement in Feb placement in Feb placement in Feb 
2006; shares, currently, trade on OTC Bulletin Board2006; shares, currently, trade on OTC Bulletin Board2006; shares, currently, trade on OTC Bulletin Board2006; shares, currently, trade on OTC Bulletin Board

� Invested proceeds in expanding and renewing fleet Invested proceeds in expanding and renewing fleet Invested proceeds in expanding and renewing fleet Invested proceeds in expanding and renewing fleet 
� Bought 4 vessels for  approx. $82 million and sold 2 older vesseBought 4 vessels for  approx. $82 million and sold 2 older vesseBought 4 vessels for  approx. $82 million and sold 2 older vesseBought 4 vessels for  approx. $82 million and sold 2 older vessels for $9.6 millionls for $9.6 millionls for $9.6 millionls for $9.6 million

� Reduce average fleet age by approximately 2.5 yearsReduce average fleet age by approximately 2.5 yearsReduce average fleet age by approximately 2.5 yearsReduce average fleet age by approximately 2.5 years

� Over the 12Over the 12Over the 12Over the 12----month period ended Sept. 30, 2006, earned $1.59 / share and paidmonth period ended Sept. 30, 2006, earned $1.59 / share and paidmonth period ended Sept. 30, 2006, earned $1.59 / share and paidmonth period ended Sept. 30, 2006, earned $1.59 / share and paid
dividends of $0.75 / share with the remaining increasing sharehodividends of $0.75 / share with the remaining increasing sharehodividends of $0.75 / share with the remaining increasing sharehodividends of $0.75 / share with the remaining increasing shareholder equitylder equitylder equitylder equity

� Current position and employment strategy provide for earnings viCurrent position and employment strategy provide for earnings viCurrent position and employment strategy provide for earnings viCurrent position and employment strategy provide for earnings visibility sibility sibility sibility 
maximizing returns on investmentmaximizing returns on investmentmaximizing returns on investmentmaximizing returns on investment
� 56% of total ship capacity days covered for 2007 and 41.5% for 256% of total ship capacity days covered for 2007 and 41.5% for 256% of total ship capacity days covered for 2007 and 41.5% for 256% of total ship capacity days covered for 2007 and 41.5% for 2008008008008
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Third Quarter & Nine Months 2006 OverviewThird Quarter & Nine Months 2006 OverviewThird Quarter & Nine Months 2006 OverviewThird Quarter & Nine Months 2006 Overview

� Financial Highlights                                      Financial Highlights                                      Financial Highlights                                      Financial Highlights                                      

Third Quarter 2006     Third Quarter 2006     Third Quarter 2006     Third Quarter 2006     First Nine Months 2006First Nine Months 2006First Nine Months 2006First Nine Months 2006
Net Revenues: $ 9.3 million                       Net ReNet Revenues: $ 9.3 million                       Net ReNet Revenues: $ 9.3 million                       Net ReNet Revenues: $ 9.3 million                       Net Revenues:   $ 29.7 million venues:   $ 29.7 million venues:   $ 29.7 million venues:   $ 29.7 million 

Net income:     $ 5.4   million                      NetNet income:     $ 5.4   million                      NetNet income:     $ 5.4   million                      NetNet income:     $ 5.4   million                      Net income:       $ 15.3   million income:       $ 15.3   million income:       $ 15.3   million income:       $ 15.3   million 

Adj. EBITDA:     $ 7.5   million                      AdAdj. EBITDA:     $ 7.5   million                      AdAdj. EBITDA:     $ 7.5   million                      AdAdj. EBITDA:     $ 7.5   million                      Adj. EBITDA:      $ 21.5   millionj. EBITDA:      $ 21.5   millionj. EBITDA:      $ 21.5   millionj. EBITDA:      $ 21.5   million

� Declared quarterly dividend of $0.21 per share for third quarterDeclared quarterly dividend of $0.21 per share for third quarterDeclared quarterly dividend of $0.21 per share for third quarterDeclared quarterly dividend of $0.21 per share for third quarter of 2006 payable on of 2006 payable on of 2006 payable on of 2006 payable on 
December 15, 2006 to shareholders of record as of December 8, 20December 15, 2006 to shareholders of record as of December 8, 20December 15, 2006 to shareholders of record as of December 8, 20December 15, 2006 to shareholders of record as of December 8, 2006060606

� Such dividend is 5th consecutive dividend since our Private PlacSuch dividend is 5th consecutive dividend since our Private PlacSuch dividend is 5th consecutive dividend since our Private PlacSuch dividend is 5th consecutive dividend since our Private Placement in Aug. 2005ement in Aug. 2005ement in Aug. 2005ement in Aug. 2005
---- have paid dividends totaling $ 0.96 per sharehave paid dividends totaling $ 0.96 per sharehave paid dividends totaling $ 0.96 per sharehave paid dividends totaling $ 0.96 per share

� Vessel Sale & Purchase Activity (Q3 2006)Vessel Sale & Purchase Activity (Q3 2006)Vessel Sale & Purchase Activity (Q3 2006)Vessel Sale & Purchase Activity (Q3 2006)
� Took delivery of the M/V Aristides NP (exTook delivery of the M/V Aristides NP (exTook delivery of the M/V Aristides NP (exTook delivery of the M/V Aristides NP (ex---- TormTormTormTorm TeklaTeklaTeklaTekla))))

� Purchased and took delivery of the M/V YM Purchased and took delivery of the M/V YM Purchased and took delivery of the M/V YM Purchased and took delivery of the M/V YM XingangXingangXingangXingang I,  a 1993 built 1,599 I,  a 1993 built 1,599 I,  a 1993 built 1,599 I,  a 1993 built 1,599 teuteuteuteu
container ship acquired with a time charter to YM Lines at $26,6container ship acquired with a time charter to YM Lines at $26,6container ship acquired with a time charter to YM Lines at $26,6container ship acquired with a time charter to YM Lines at $26,650 until July 200950 until July 200950 until July 200950 until July 2009

� Sold (delivered to buyers) M/V John PSold (delivered to buyers) M/V John PSold (delivered to buyers) M/V John PSold (delivered to buyers) M/V John P

� Corporate developments (Q3 2006)Corporate developments (Q3 2006)Corporate developments (Q3 2006)Corporate developments (Q3 2006)
� Effected 1Effected 1Effected 1Effected 1----forforforfor----3 reverse split of common stock (October 6, 2006)3 reverse split of common stock (October 6, 2006)3 reverse split of common stock (October 6, 2006)3 reverse split of common stock (October 6, 2006)
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Current Fleet Current Fleet Current Fleet Current Fleet –––– November 2006November 2006November 2006November 2006

Vessel ListVessel ListVessel ListVessel List TypeTypeTypeType Size   Size   Size   Size   UnitsUnitsUnitsUnits Year BuiltYear BuiltYear BuiltYear Built

Aristides NPAristides NPAristides NPAristides NP DrybulkDrybulkDrybulkDrybulk 69,26869,26869,26869,268 dwtdwtdwtdwt 1993199319931993

IriniIriniIriniIrini DrybulkDrybulkDrybulkDrybulk 69,73469,73469,73469,734 dwtdwtdwtdwt 1988198819881988

ArielArielArielAriel DrybulkDrybulkDrybulkDrybulk 33,71233,71233,71233,712 dwtdwtdwtdwt 1977197719771977

Nikolaos PNikolaos PNikolaos PNikolaos P DrybulkDrybulkDrybulkDrybulk 34,75034,75034,75034,750 dwtdwtdwtdwt 1984198419841984

ArtemisArtemisArtemisArtemis ContainerContainerContainerContainer 2,0982,0982,0982,098 teuteuteuteu 1987198719871987

YM Xingang IYM Xingang IYM Xingang IYM Xingang I ContainerContainerContainerContainer 1,5991,5991,5991,599 teuteuteuteu 1993199319931993

QuingDaoQuingDaoQuingDaoQuingDao ContainerContainerContainerContainer 1,2691,2691,2691,269 teuteuteuteu 1990199019901990

Kuo HsiungKuo HsiungKuo HsiungKuo Hsiung ContainerContainerContainerContainer 1,2691,2691,2691,269 teuteuteuteu 1993199319931993

Tasman TraderTasman TraderTasman TraderTasman Trader MPPMPPMPPMPP 22,568 / 95022,568 / 95022,568 / 95022,568 / 950 dwt/teudwt/teudwt/teudwt/teu 1990199019901990

Total / AverageTotal / AverageTotal / AverageTotal / Average 9 vessels9 vessels9 vessels9 vessels 230032 / 7185230032 / 7185230032 / 7185230032 / 7185 dwt/teudwt/teudwt/teudwt/teu
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Charter CoverageCharter CoverageCharter CoverageCharter Coverage

Secure base revenue in 2007 and 2008 for the existing fleetSecure base revenue in 2007 and 2008 for the existing fleetSecure base revenue in 2007 and 2008 for the existing fleetSecure base revenue in 2007 and 2008 for the existing fleet
� 56% of our 2007 available days are fixed with an average rate of56% of our 2007 available days are fixed with an average rate of56% of our 2007 available days are fixed with an average rate of56% of our 2007 available days are fixed with an average rate of approx. $16,750 /day  approx. $16,750 /day  approx. $16,750 /day  approx. $16,750 /day  
� 41.5% of our 2008 available days are fixed with an average rate 41.5% of our 2008 available days are fixed with an average rate 41.5% of our 2008 available days are fixed with an average rate 41.5% of our 2008 available days are fixed with an average rate of approx. $18,150 /dayof approx. $18,150 /dayof approx. $18,150 /dayof approx. $18,150 /day
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Euroseas Fleet EmploymentEuroseas Fleet EmploymentEuroseas Fleet EmploymentEuroseas Fleet Employment

� Our Containerships & Multipurpose vessel are employed under timeOur Containerships & Multipurpose vessel are employed under timeOur Containerships & Multipurpose vessel are employed under timeOur Containerships & Multipurpose vessel are employed under time charters charters charters charters 
with remaining terms from 10 months to more than 5 with remaining terms from 10 months to more than 5 with remaining terms from 10 months to more than 5 with remaining terms from 10 months to more than 5 ½½½½ years years years years 
� M/V M/V M/V M/V YM QingdaoYM QingdaoYM QingdaoYM Qingdao ---- ‘‘‘‘til Martil Martil Martil Mar----2007  [ $11,900/day]2007  [ $11,900/day]2007  [ $11,900/day]2007  [ $11,900/day]

� M/VM/VM/VM/V Kuo HsiungKuo HsiungKuo HsiungKuo Hsiung ---- ‘‘‘‘til Novtil Novtil Novtil Nov----2007  [ $12,000/day]2007  [ $12,000/day]2007  [ $12,000/day]2007  [ $12,000/day]

� M/VM/VM/VM/V Artemis Artemis Artemis Artemis ---- ‘‘‘‘til Dectil Dectil Dectil Dec----2008  [ $19,000/day]2008  [ $19,000/day]2008  [ $19,000/day]2008  [ $19,000/day]

� M/VM/VM/VM/V YM YM YM YM XingangXingangXingangXingang I I I I ---- ‘‘‘‘til Jultil Jultil Jultil Jul----2009     [ $26,650/day]2009     [ $26,650/day]2009     [ $26,650/day]2009     [ $26,650/day]

� M/V M/V M/V M/V Tasman Trader  Tasman Trader  Tasman Trader  Tasman Trader  ---- ‘‘‘‘til Febtil Febtil Febtil Feb----2012   [ $8,850/day 2012   [ $8,850/day 2012   [ $8,850/day 2012   [ $8,850/day ---- $9,500/day $9,500/day $9,500/day $9,500/day ---- $9,000/day]$9,000/day]$9,000/day]$9,000/day]

� Our Our Our Our PanamaxPanamaxPanamaxPanamax drybulkdrybulkdrybulkdrybulk carrier, the M/V carrier, the M/V carrier, the M/V carrier, the M/V IriniIriniIriniIrini
� participates in the Klaveness Baumarine pool and in 3 short fundparticipates in the Klaveness Baumarine pool and in 3 short fundparticipates in the Klaveness Baumarine pool and in 3 short fundparticipates in the Klaveness Baumarine pool and in 3 short funds (i.e. contracts to s (i.e. contracts to s (i.e. contracts to s (i.e. contracts to 

carry cargo at agreed rates) carry cargo at agreed rates) carry cargo at agreed rates) carry cargo at agreed rates) 

� Secures a rate range in the $17,000Secures a rate range in the $17,000Secures a rate range in the $17,000Secures a rate range in the $17,000----20,000 / day for the greater part of the next 220,000 / day for the greater part of the next 220,000 / day for the greater part of the next 220,000 / day for the greater part of the next 2½½½½
years (covered at 102% in 2006, 77% for 2007 and 42% for 2008, ayears (covered at 102% in 2006, 77% for 2007 and 42% for 2008, ayears (covered at 102% in 2006, 77% for 2007 and 42% for 2008, ayears (covered at 102% in 2006, 77% for 2007 and 42% for 2008, approximately)pproximately)pproximately)pproximately)

� Our Our Our Our PanamaxPanamaxPanamaxPanamax bulkerbulkerbulkerbulker, the M/V Aristides NP and our 2 , the M/V Aristides NP and our 2 , the M/V Aristides NP and our 2 , the M/V Aristides NP and our 2 HandysizeHandysizeHandysizeHandysize bulkersbulkersbulkersbulkers are are are are 
employed in the employed in the employed in the employed in the ““““spotspotspotspot”””” market; they currently earn:market; they currently earn:market; they currently earn:market; they currently earn:
� M/V Ariel  M/V Ariel  M/V Ariel  M/V Ariel  ---- $12,150/day; M/V $12,150/day; M/V $12,150/day; M/V $12,150/day; M/V NikolaosNikolaosNikolaosNikolaos P $17,000 /day; M/V Aristides NP P $17,000 /day; M/V Aristides NP P $17,000 /day; M/V Aristides NP P $17,000 /day; M/V Aristides NP ----

$26,000/day$26,000/day$26,000/day$26,000/day

� We will secure longerWe will secure longerWe will secure longerWe will secure longer----term charters at appropriate rates when and if availableterm charters at appropriate rates when and if availableterm charters at appropriate rates when and if availableterm charters at appropriate rates when and if available
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Third Quarter & Nine Months 2006 Third Quarter & Nine Months 2006 Third Quarter & Nine Months 2006 Third Quarter & Nine Months 2006 
Financial results and dividend historyFinancial results and dividend historyFinancial results and dividend historyFinancial results and dividend history
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Baltic Dry Index Development UpdateBaltic Dry Index Development UpdateBaltic Dry Index Development UpdateBaltic Dry Index Development Update
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• DrybulkDrybulkDrybulkDrybulk markets markets markets markets 
have increased have increased have increased have increased 
significantly since significantly since significantly since significantly since 
summersummersummersummer

• The early 2005 The early 2005 The early 2005 The early 2005 
peaks have not peaks have not peaks have not peaks have not 
been reached yet been reached yet been reached yet been reached yet 

• Market levels in Market levels in Market levels in Market levels in 
Q3 and Q4 Q3 and Q4 Q3 and Q4 Q3 and Q4 ’’’’06 are 06 are 06 are 06 are 
higher than higher than higher than higher than 
corresponding corresponding corresponding corresponding 
periods of 2005periods of 2005periods of 2005periods of 2005
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Fleet Data for Third Quarter & Nine Months 2006Fleet Data for Third Quarter & Nine Months 2006Fleet Data for Third Quarter & Nine Months 2006Fleet Data for Third Quarter & Nine Months 2006

Per Vesse l StatisticsPer Vesse l StatisticsPer Vesse l StatisticsPer Vesse l Statistics

in USD/day/Vesselin USD/day/Vesselin USD/day/Vesselin USD/day/Vessel 3 Months Ended Sept.  30,3 Months Ended Sept.  30,3 Months Ended Sept.  30,3 Months Ended Sept.  30, 9 Months Ended Sept.  30,9 Months Ended Sept.  30,9 Months Ended Sept.  30,9 Months Ended Sept.  30,

2005200520052005 2006200620062006 2005200520052005 2006200620062006

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

Number of  vesselsNumber of  vesselsNumber of  vesselsNumber of  vessels 7.007.007.007.00 7.357.357.357.35 7.007.007.007.00 7.917.917.917.91

Period Days (days)Period Days (days)Period Days (days)Period Days (days)

CalendarCalendarCalendarCalendar 644.0644.0644.0644.0 676.0676.0676.0676.0 1911.01911.01911.01911.0 2159.02159.02159.02159.0

AvailableAvailableAvailableAvailable 644.0644.0644.0644.0 652.0652.0652.0652.0 1886.01886.01886.01886.0 2111.92111.92111.92111.9

VoyageVoyageVoyageVoyage 608.6608.6608.6608.6 628.3628.3628.3628.3 1848.01848.01848.01848.0 2083.92083.92083.92083.9

Utilization Rate  %Utilization Rate  %Utilization Rate  %Utilization Rate  % 94.5%94.5%94.5%94.5% 96.4%96.4%96.4%96.4% 98.0%98.0%98.0%98.0% 98.7%98.7%98.7%98.7%

Averages in usd/day/vesselAverages in usd/day/vesselAverages in usd/day/vesselAverages in usd/day/vessel

Time Charter Equivalent (TCE)Time Charter Equivalent (TCE)Time Charter Equivalent (TCE)Time Charter Equivalent (TCE) 16,84816,84816,84816,848$ $  $  $      14,53614,53614,53614,536$    $     $     $         18,37418,37418,37418,374$ $  $  $      13,76613,76613,76613,766$      $       $       $           

Operating ExpensesOperating ExpensesOperating ExpensesOperating Expenses

Vessel Running CostVessel Running CostVessel Running CostVessel Running Cost 3,1863,1863,1863,186$   $    $    $        3 ,6823,6823,6823,682$      $       $       $           3,3093,3093,3093,309$   $    $    $        3 ,5203,5203,5203,520$        $         $         $             

Management FeesManagement FeesManagement FeesManagement Fees 722722722722$      $       $       $           784784784784$         $          $          $              749749749749$      $       $       $           761761761761$           $            $            $                

Vessel Operating ExpensesVessel Operating ExpensesVessel Operating ExpensesVessel Operating Expenses 3,9083,9083,9083,908$  $   $   $       4,4664,4664,4664,466$      $       $       $           4,0584,0584,0584,058$   $    $    $        4,2814,2814,2814,281$        $         $         $             

G&A ExpensesG&A ExpensesG&A ExpensesG&A Expenses 350350350350$         $          $          $              351351351351$           $            $            $                

Tota l Operating ExpensesTotal Operating ExpensesTotal Operating ExpensesTotal Operating Expenses 3,9083,9083,9083,908$  $   $   $       4,8164,8164,8164,816$      $       $       $           4,0584,0584,0584,058$   $    $    $        4,6324,6324,6324,632$       $        $        $            
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Income Statement for Third Quarter and Nine Months 2006Income Statement for Third Quarter and Nine Months 2006Income Statement for Third Quarter and Nine Months 2006Income Statement for Third Quarter and Nine Months 2006

INCOME STATEMENTINCOME STATEMENTINCOME STATEMENTINCOME STATEMENT 3 months ended Sept.  30,3 months ended Sept.  30,3 months ended Sept.  30,3 months ended Sept.  30, 9 months ended Sept.  30,9 months ended Sept.  30,9 months ended Sept.  30,9 months ended Sept.  30,

in USDin USDin USDin USD 2005200520052005 2006200620062006 2005200520052005 2006200620062006

Voyage revenueVoyage revenueVoyage revenueVoyage revenue 10,257,76910,257,76910,257,76910,257,769 9,280,7259,280,7259,280,7259,280,725 34,091,50534,091,50534,091,50534,091,505 29,701,94529,701,94529,701,94529,701,945
Voyage expenses (4,321)             (148,018)         (136,224)         (1,014,383)      

TC Equiva lent RevenueTC Equiva lent RevenueTC Equiva lent RevenueTC Equiva lent Revenue 10,253,44810,253,44810,253,44810,253,448 9,132,7079,132,7079,132,7079,132,707 33,955,28133,955,28133,955,28133,955,281 28,687,56228,687,56228,687,56228,687,562

Commissions (507,672)         (384,437)        (1,847,900)     (1,280,405)     

Net revenueNet revenueNet revenueNet revenue 9,745,7769,745,7769,745,7769,745,776 8,748,2708,748,2708,748,2708,748,270 32,107,38132,107,38132,107,38132,107,381 27,407,15727,407,15727,407,15727,407,157

Operating expensesOperating expensesOperating expensesOperating expenses

Vessel operating expenses 2,051,890 2,488,781 6,322,677 7,599,948

Management fees 465,080 530,292 1,430,464 1,643,142

General and administrative expenses 130,864 236,341 130864 758,281

Tota l operating expensesTota l operating expensesTota l operating expensesTota l operating expenses 2,647,8342,647,8342,647,8342,647,834 3,255,4143,255,4143,255,4143,255,414 7,884,0057,884,0057,884,0057,884,005 10,001,37110,001,37110,001,37110,001,371

Amortization and depreciationAmortization and depreciationAmortization and depreciationAmortization and depreciation 982,026982,026982,026982,026 1,794,6821,794,6821,794,6821,794,682 2,806,3482,806,3482,806,3482,806,348 4,989,7574,989,7574,989,7574,989,757

Net gain on sale  of vesse lNet ga in on sale  of vesse lNet ga in on sale  of vesse lNet ga in on sale  of vesse l ---- 2,280,0572,280,0572,280,0572,280,057 ---- 4,445,8564,445,8564,445,8564,445,856

Operating incomeOperating incomeOperating incomeOperating income 6,115,9166,115,9166,115,9166,115,916 5,978,2315,978,2315,978,2315,978,231 21,417,02821,417,02821,417,02821,417,028 16,861,88516,861,88516,861,88516,861,885

Interest and finance cost (563,543)         (867,004)        (1,109,262)      (2,258,950)     

Other income (expenses), net 141,229           251,153           149,210           719,487

Net IncomeNet IncomeNet IncomeNet Income 5,693,6025,693,6025,693,6025,693,602 5,362,3805,362,3805,362,3805,362,380 20,456,97620,456,97620,456,97620,456,976 15,322,42215,322,42215,322,42215,322,422

Earnings per share-basic and dilutedEarnings per share-basic and dilutedEarnings per share-basic and dilutedEarnings per share-basic and diluted 0.520.520.520.52 0.420.420.420.42 1.991.991.991.99 1.231.231.231.23

Weighted average number of shares 10,860,080 12,620,114 10,273,853 12,506,793

outstanding during the year -basic and diluted

Number of vesselsNumber of vesselsNumber of vesselsNumber of vessels 7.007.007.007.00 7.357.357.357.35 7.007.007.007.00 7.917.917.917.91
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Balance Sheet HighlightsBalance Sheet HighlightsBalance Sheet HighlightsBalance Sheet Highlights

BALANCE SHEETBALANCE SHEETBALANCE SHEETBALANCE SHEET Sept. 30,Sept. 30,Sept. 30,Sept. 30,

in USDin USDin USDin USD 2006200620062006

AssetsAssetsAssetsAssets ((((unauditedunauditedunauditedunaudited))))

Current assetsCurrent assetsCurrent assetsCurrent assets

Cash and cash equivalents 14,057,280

Other current Assets 3,758,097

Total current assetsTotal current assetsTotal current assetsTotal current assets 17,815,37717,815,37717,815,37717,815,377

Vessels, net incl. vessel held for sale 79,955,698

Deferred charges, net 1,479,444

Total assetsTotal assetsTotal assetsTotal assets 99,250,51999,250,51999,250,51999,250,519

Liabilities and shareholdersLiabilities and shareholdersLiabilities and shareholdersLiabilities and shareholders’’’’ equityequityequityequity

Current liabilitiesCurrent liabilitiesCurrent liabilitiesCurrent liabilities

Long-term debt, current portion 14,390,000

Other current liabilities 4,425,621

Total current liabilitiesTotal current liabilitiesTotal current liabilitiesTotal current liabilities 18,815,62118,815,62118,815,62118,815,621

Long-term debt, net of current portion 44,520,000

Total liabilitiesTotal liabilitiesTotal liabilitiesTotal liabilities 63,335,621

ShareholdersShareholdersShareholdersShareholders’’’’ equityequityequityequity
Common stock 378,603

Additional paid-in capital 18,283,769

Retained earnings 17,252,526

Total shareholdersTotal shareholdersTotal shareholdersTotal shareholders’’’’ equityequityequityequity 35,914,89835,914,89835,914,89835,914,898

Total liabilities and shareholdersTotal liabilities and shareholdersTotal liabilities and shareholdersTotal liabilities and shareholders’’’’ equityequityequityequity 90,250,51990,250,51990,250,51990,250,519

� Unrestricted cash:   $14.1 millionUnrestricted cash:   $14.1 millionUnrestricted cash:   $14.1 millionUnrestricted cash:   $14.1 million

� Long term debt:  $ 58.9 millionLong term debt:  $ 58.9 millionLong term debt:  $ 58.9 millionLong term debt:  $ 58.9 million
� Modest leverage by industry Modest leverage by industry Modest leverage by industry Modest leverage by industry 

standardsstandardsstandardsstandards

� Repaid Repaid Repaid Repaid abtabtabtabt $17.6 m debt over $17.6 m debt over $17.6 m debt over $17.6 m debt over 
last 12 monthslast 12 monthslast 12 monthslast 12 months

� Acquisition of M/V YM Acquisition of M/V YM Acquisition of M/V YM Acquisition of M/V YM XingangXingangXingangXingang I I I I 
with $20 million of debt and with $20 million of debt and with $20 million of debt and with $20 million of debt and 
$7.25 million of own cash$7.25 million of own cash$7.25 million of own cash$7.25 million of own cash

� Declared dividend $0.21 per Declared dividend $0.21 per Declared dividend $0.21 per Declared dividend $0.21 per 
share for the third quarter of share for the third quarter of share for the third quarter of share for the third quarter of 
2006200620062006



13

ConclusionConclusionConclusionConclusion
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Next Steps Next Steps Next Steps Next Steps 

� LongLongLongLong----standing & profitable track record of principalsstanding & profitable track record of principalsstanding & profitable track record of principalsstanding & profitable track record of principals
� The Pittas family has 4 generations of involvement in shipping The Pittas family has 4 generations of involvement in shipping The Pittas family has 4 generations of involvement in shipping The Pittas family has 4 generations of involvement in shipping 

----owner of approximately 80% of Euroseas common stockowner of approximately 80% of Euroseas common stockowner of approximately 80% of Euroseas common stockowner of approximately 80% of Euroseas common stock

� Experience in managing vessels of any age Experience in managing vessels of any age Experience in managing vessels of any age Experience in managing vessels of any age 
----operating costs among the lowest of its peers operating costs among the lowest of its peers operating costs among the lowest of its peers operating costs among the lowest of its peers 

� Our focus always remains to find attractive projects in the Our focus always remains to find attractive projects in the Our focus always remains to find attractive projects in the Our focus always remains to find attractive projects in the drybulkdrybulkdrybulkdrybulk and and and and 
containership sectors to invest in order to maximize returns forcontainership sectors to invest in order to maximize returns forcontainership sectors to invest in order to maximize returns forcontainership sectors to invest in order to maximize returns for our our our our 
shareholdersshareholdersshareholdersshareholders
� Investing in midInvesting in midInvesting in midInvesting in mid----age vessels allows us to have a larger fleet due to lower age vessels allows us to have a larger fleet due to lower age vessels allows us to have a larger fleet due to lower age vessels allows us to have a larger fleet due to lower 

capital costs and to achieve higher returns per dollar investedcapital costs and to achieve higher returns per dollar investedcapital costs and to achieve higher returns per dollar investedcapital costs and to achieve higher returns per dollar invested

� We are determined to continue growing and building our fleet andWe are determined to continue growing and building our fleet andWe are determined to continue growing and building our fleet andWe are determined to continue growing and building our fleet and the the the the 
Company for the benefit of all shareholdersCompany for the benefit of all shareholdersCompany for the benefit of all shareholdersCompany for the benefit of all shareholders
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AppendixAppendixAppendixAppendix
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EBITDA ReconciliationEBITDA ReconciliationEBITDA ReconciliationEBITDA Reconciliation

Adjusted EBITDA Reconciliation:

Euroseas Ltd. considers Adjusted EBITDA to represent net earnings before interest, taxes, depreciation, 

amortization and gains (or losses) from sale of vessels. Adjusted EBITDA does not represent and should 

not be considered as an alternative to net income or cash flow from operations, as determined by United 

States generally accepted accounting principles, or U.S. GAAP, and our calculation of Adjusted EBITDA 

may not be comparable to that reported by other companies. Adjusted EBITDA is included herein 

because it is a basis upon which we assess our liquidity position and because we believe that it presents 

useful information to investors regarding a company's ability to service and/or incur indebtedness. The 

Company’s definition of Adjusted EBITDA may not be the same as that used by other companies in the 

shipping or other industries.  

Three Months 

Ended

Sept. 30, 2005

Three Months 

Ended

Sept. 30, 2006

Nine Months 

Ended

Sept. 30, 2005

Nine Months 

Ended

Sept. 30, 2006

Net income 5,693,602 5,362,380 20,456,976 15,322,422

Interest and finance 

costs, net 

(incl. Interest Income)

404,541 616,794 860,562 1,538,399

Depreciation and 

amortization

982,026 1,794,682 2,806,348 4,989,757

Amortization of Fair value 

of the below market time 

charter acquired

- (286,566) - (369,806)

Adjusted EBITDA 7,080,169 7,487,290 24,123,886 21,480,772
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Euroseas ContactsEuroseas ContactsEuroseas ContactsEuroseas Contacts

Euroseas Ltd.Euroseas Ltd.Euroseas Ltd.Euroseas Ltd.

Aethrion CenterAethrion CenterAethrion CenterAethrion Center
40, Ag. Konstantinou Street40, Ag. Konstantinou Street40, Ag. Konstantinou Street40, Ag. Konstantinou Street
151 24 Maroussi, Greece151 24 Maroussi, Greece151 24 Maroussi, Greece151 24 Maroussi, Greece

www.euroseas.grwww.euroseas.grwww.euroseas.grwww.euroseas.gr
euroseas@euroseas.greuroseas@euroseas.greuroseas@euroseas.greuroseas@euroseas.gr
Tel. +30Tel. +30Tel. +30Tel. +30----211211211211----1804005 1804005 1804005 1804005 
Fax.+30Fax.+30Fax.+30Fax.+30----211211211211----1804097180409718040971804097

or,or,or,or,

Tasos AslidisTasos AslidisTasos AslidisTasos Aslidis
Chief Financial Officer Chief Financial Officer Chief Financial Officer Chief Financial Officer 

Euroseas Ltd.Euroseas Ltd.Euroseas Ltd.Euroseas Ltd.
2692 Far View Drive2692 Far View Drive2692 Far View Drive2692 Far View Drive

Mountainside, NJ 07092Mountainside, NJ 07092Mountainside, NJ 07092Mountainside, NJ 07092
aha@euroseas.graha@euroseas.graha@euroseas.graha@euroseas.gr
Tel: 908Tel: 908Tel: 908Tel: 908----3019091301909130190913019091
Fax: 908Fax: 908Fax: 908Fax: 908----3019747301974730197473019747

Nicolas BornozisNicolas BornozisNicolas BornozisNicolas Bornozis
Investor RelationsInvestor RelationsInvestor RelationsInvestor Relations

Capital Link, Inc.Capital Link, Inc.Capital Link, Inc.Capital Link, Inc.
230 Park Avenue, Suite 1536230 Park Avenue, Suite 1536230 Park Avenue, Suite 1536230 Park Avenue, Suite 1536

New York, NY 10169New York, NY 10169New York, NY 10169New York, NY 10169
nbornozis@capitallink.comnbornozis@capitallink.comnbornozis@capitallink.comnbornozis@capitallink.com

Tel: 212Tel: 212Tel: 212Tel: 212---- 6617566 6617566 6617566 6617566 

Fax: 212Fax: 212Fax: 212Fax: 212----6617526661752666175266617526


