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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 statement to reflect events or circumstances after the dlooking statement to reflect events or circumstances after the dlooking statement to reflect events or circumstances after the dlooking statement to reflect events or circumstances after the date of ate of ate of ate 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 by looking statements by looking statements by looking statements by 
Euroseas or persons acting on its behalf are qualified by these Euroseas or persons acting on its behalf are qualified by these Euroseas or persons acting on its behalf are qualified by these Euroseas or persons acting on its behalf are qualified by these cautionary statements.cautionary statements.cautionary statements.cautionary 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 like Company based on available  data from a variety of sources like Company based on available  data from a variety of sources like Company based on available  data from a variety of sources like broker reports and various industry broker reports and various industry broker reports and various industry broker reports and various industry 
publications.  The Company exercised reasonable care and judgmenpublications.  The Company exercised reasonable care and judgmenpublications.  The Company exercised reasonable care and judgmenpublications.  The Company exercised reasonable care and judgment in preparing these estimates, t in preparing these estimates, t in preparing these estimates, t in preparing these estimates, 
however, the estimates provided herein may not match informationhowever, the estimates provided herein may not match informationhowever, the estimates provided herein may not match informationhowever, the estimates provided herein may not match information from other sources. from other sources. from other sources. from other sources. 
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First Quarter 2006 & YearFirst Quarter 2006 & YearFirst Quarter 2006 & YearFirst Quarter 2006 & Year----totototo----date Overviewdate Overviewdate Overviewdate Overview

� Financial HighlightsFinancial HighlightsFinancial HighlightsFinancial Highlights
� Reported for 2006 Q1:Reported for 2006 Q1:Reported for 2006 Q1:Reported for 2006 Q1:

Net Revenues: $9.81 million Net Revenues: $9.81 million Net Revenues: $9.81 million Net Revenues: $9.81 million 
Net income:     $3.42 million Net income:     $3.42 million Net income:     $3.42 million Net income:     $3.42 million 
EBITDA:             $5.43 millionEBITDA:             $5.43 millionEBITDA:             $5.43 millionEBITDA:             $5.43 million

� Declared dividend of $0.06 per share for 2006 Q1 Declared dividend of $0.06 per share for 2006 Q1 Declared dividend of $0.06 per share for 2006 Q1 Declared dividend of $0.06 per share for 2006 Q1 
(same as in previous quarter)(same as in previous quarter)(same as in previous quarter)(same as in previous quarter)

� Corporate Developments & PlansCorporate Developments & PlansCorporate Developments & PlansCorporate Developments & Plans
� Registration declared effective on Feb 3, 2006Registration declared effective on Feb 3, 2006Registration declared effective on Feb 3, 2006Registration declared effective on Feb 3, 2006

� Listed on OTCBB and started trading (ESEAF)Listed on OTCBB and started trading (ESEAF)Listed on OTCBB and started trading (ESEAF)Listed on OTCBB and started trading (ESEAF)

� Plan to list on NASDAQ National Market  as soon as it qualifiesPlan to list on NASDAQ National Market  as soon as it qualifiesPlan to list on NASDAQ National Market  as soon as it qualifiesPlan to list on NASDAQ National Market  as soon as it qualifies

� Vessel Sale & Purchase ActivityVessel Sale & Purchase ActivityVessel Sale & Purchase ActivityVessel Sale & Purchase Activity
� One vessel purchase One vessel purchase One vessel purchase One vessel purchase –––– two vessel sales two vessel sales two vessel sales two vessel sales 
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Vessel TransactionsVessel TransactionsVessel TransactionsVessel Transactions

� Bought a multipurpose vessel 22,568 Bought a multipurpose vessel 22,568 Bought a multipurpose vessel 22,568 Bought a multipurpose vessel 22,568 dwtdwtdwtdwt / 950 / 950 / 950 / 950 teuteuteuteu, , , , ’’’’90 90 90 90 bltbltbltblt, , , , 
m/vm/vm/vm/v Tasman Trader with 5+ year TC (delivered April 27, 2006)Tasman Trader with 5+ year TC (delivered April 27, 2006)Tasman Trader with 5+ year TC (delivered April 27, 2006)Tasman Trader with 5+ year TC (delivered April 27, 2006)

� Bought vessel with cash / will finance Bought vessel with cash / will finance Bought vessel with cash / will finance Bought vessel with cash / will finance abtabtabtabt 70% within second quarter70% within second quarter70% within second quarter70% within second quarter

� Vessel has an almost 6Vessel has an almost 6Vessel has an almost 6Vessel has an almost 6----year long time charter:year long time charter:year long time charter:year long time charter:
– 2 2 2 2 ½½½½+  yrs @ $8,850/day+  yrs @ $8,850/day+  yrs @ $8,850/day+  yrs @ $8,850/day

– 2         yrs @ $9,500/day2         yrs @ $9,500/day2         yrs @ $9,500/day2         yrs @ $9,500/day

– 1 1 1 1 ¼¼¼¼ yrs @ $9,000/day yrs @ $9,000/day yrs @ $9,000/day yrs @ $9,000/day 

� Signed Signed Signed Signed MoAsMoAsMoAsMoAs to sell 2 vessels both 26,354 to sell 2 vessels both 26,354 to sell 2 vessels both 26,354 to sell 2 vessels both 26,354 dwtdwtdwtdwt ’’’’81 81 81 81 bltbltbltblt
� m/vm/vm/vm/v John P, delivery endJohn P, delivery endJohn P, delivery endJohn P, delivery end----June/JulyJune/JulyJune/JulyJune/July

� m/vm/vm/vm/v PantelisPantelisPantelisPantelis P, delivery May 15 P, delivery May 15 P, delivery May 15 P, delivery May 15 –––– end Juneend Juneend Juneend June

� Will realize about $4.6 million in capital gains from the saleWill realize about $4.6 million in capital gains from the saleWill realize about $4.6 million in capital gains from the saleWill realize about $4.6 million in capital gains from the sale
� Reinvested part of gain in purchase of Tasman TraderReinvested part of gain in purchase of Tasman TraderReinvested part of gain in purchase of Tasman TraderReinvested part of gain in purchase of Tasman Trader

� Transactions consistent with investment strategy of focusing on Transactions consistent with investment strategy of focusing on Transactions consistent with investment strategy of focusing on Transactions consistent with investment strategy of focusing on midmidmidmid----age vesselsage vesselsage vesselsage vessels
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Current FleetCurrent FleetCurrent FleetCurrent Fleet

VESSEL ListVESSEL ListVESSEL ListVESSEL List TypeTypeTypeType Size   Size   Size   Size   UnitsUnitsUnitsUnits Year BuiltYear BuiltYear BuiltYear Built

ArielArielArielAriel Dry BulkDry BulkDry BulkDry Bulk 33,71233,71233,71233,712 dwtdwtdwtdwt 1977197719771977

Nikolaos PNikolaos PNikolaos PNikolaos P Dry BulkDry BulkDry BulkDry Bulk 34,75034,75034,75034,750 dwtdwtdwtdwt 1984198419841984

IriniIriniIriniIrini Dry BulkDry BulkDry BulkDry Bulk 69,73469,73469,73469,734 dwtdwtdwtdwt 1988198819881988

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

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

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

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 7 vessels7 vessels7 vessels7 vessels 160,764 / 5,586160,764 / 5,586160,764 / 5,586160,764 / 5,586 dwt/teudwt/teudwt/teudwt/teu 19 yrs19 yrs19 yrs19 yrs

Agreed to sell (delivery  during May-July  timeframe):Agreed to sell (delivery  during May-July  timeframe):Agreed to sell (delivery  during May-July  timeframe):Agreed to sell (delivery  during May-July  timeframe):

John PJohn PJohn PJohn P Dry BulkDry BulkDry BulkDry Bulk 26,35426,35426,35426,354                                                DWTDWTDWTDWT 1981198119811981

Pantelis PPantelis PPantelis PPantelis P Dry BulkDry BulkDry BulkDry Bulk 26,35426,35426,35426,354                                                DWTDWTDWTDWT 1981198119811981
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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  [ $16,000/day 2007  [ $16,000/day 2007  [ $16,000/day 2007  [ $16,000/day ‘‘‘‘til Novtil Novtil Novtil Nov----06 then $12,000/day]06 then $12,000/day]06 then $12,000/day]06 then $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/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, M/V , M/V , M/V , 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 handysize vessels are/will be employed in the shortOur handysize vessels are/will be employed in the shortOur handysize vessels are/will be employed in the shortOur handysize vessels are/will be employed in the short----term time charter or term time charter or term time charter or term time charter or 
““““spotspotspotspot”””” marketmarketmarketmarket
� After sale & delivery of John P and After sale & delivery of John P and After sale & delivery of John P and After sale & delivery of John P and PantelisPantelisPantelisPantelis P only 2 P only 2 P only 2 P only 2 handysizehandysizehandysizehandysize vessels leftvessels leftvessels leftvessels left
� M/V Ariel chartered M/V Ariel chartered M/V Ariel chartered M/V Ariel chartered ‘‘‘‘til end Augusttil end Augusttil end Augusttil end August----2006 @ $8,500/day2006 @ $8,500/day2006 @ $8,500/day2006 @ $8,500/day
� Will secure longerWill secure longerWill secure longerWill 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
� Vessels have low running costs and low capital costsVessels have low running costs and low capital costsVessels have low running costs and low capital costsVessels have low running costs and low capital costs
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Charter CoverageCharter CoverageCharter CoverageCharter Coverage

Secure position in 2006 and 2007 for the existing fleetSecure position in 2006 and 2007 for the existing fleetSecure position in 2006 and 2007 for the existing fleetSecure position in 2006 and 2007 for the existing fleet
� 90% of our 2006 available days are fixed / 58% of our 2007 avail90% of our 2006 available days are fixed / 58% of our 2007 avail90% of our 2006 available days are fixed / 58% of our 2007 avail90% of our 2006 available days are fixed / 58% of our 2007 available daysable daysable daysable days
� In 2007, even if we earn zero revenues on our notIn 2007, even if we earn zero revenues on our notIn 2007, even if we earn zero revenues on our notIn 2007, even if we earn zero revenues on our not----yetyetyetyet----fixed days, we will have a fixed days, we will have a fixed days, we will have a fixed days, we will have a 

positive net income for the yearpositive net income for the yearpositive net income for the yearpositive net income for the year
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Looking AheadLooking AheadLooking AheadLooking Ahead

� Existing fleet is only a part of our futureExisting fleet is only a part of our futureExisting fleet is only a part of our futureExisting fleet is only a part of our future…………

� Have $15Have $15Have $15Have $15----16 million of cash available for investment 16 million of cash available for investment 16 million of cash available for investment 16 million of cash available for investment 
����that results in purchasing power of $50that results in purchasing power of $50that results in purchasing power of $50that results in purchasing power of $50----60 million60 million60 million60 million

� Will be able to purchase 3Will be able to purchase 3Will be able to purchase 3Will be able to purchase 3----5 vessels depending on size, type and age5 vessels depending on size, type and age5 vessels depending on size, type and age5 vessels depending on size, type and age

� Our focus is on projects that maximize return on investmentOur focus is on projects that maximize return on investmentOur focus is on projects that maximize return on investmentOur focus is on projects that maximize return on investment

� Investing in midInvesting in midInvesting in midInvesting in mid----age vessels allows to have a larger fleet due lower capital age vessels allows to have a larger fleet due lower capital age vessels allows to have a larger fleet due lower capital age vessels allows to have a larger fleet due lower capital 
costs and achieve higher returns per dollar investedcosts and achieve higher returns per dollar investedcosts and achieve higher returns per dollar investedcosts and achieve higher returns per dollar invested

� This investment methodology has worked well for Euroseas toThis investment methodology has worked well for Euroseas toThis investment methodology has worked well for Euroseas toThis investment methodology has worked well for Euroseas to----datedatedatedate
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Our actual average rates for our 4 Handysize vessels compared against the    

1-year TC rate for a 5-year old handysize vessel 

Own Earnings Vs. Market RatesOwn Earnings Vs. Market RatesOwn Earnings Vs. Market RatesOwn Earnings Vs. Market Rates

Source: Company compiled data based on industry / broker reports and Company data 

0000

5,0005,0005,0005,000

10,00010,00010,00010,000

15,00015,00015,00015,000

20,00020,00020,00020,000

25,00025,00025,00025,000

02q1 02q2 02q3 02q4 03q1 03q2 03q3 03q4 04q1 04q2 04q3 04q4 05q1 05q2 05q3 05q4 06q1

Modern TC Rate, 28-30,000 dwtModern TC Rate, 28-30,000 dwtModern TC Rate, 28-30,000 dwtModern TC Rate, 28-30,000 dwt Average Handysize Vessels, EuroseasAverage Handysize Vessels, EuroseasAverage Handysize Vessels, EuroseasAverage Handysize Vessels, Euroseas

usd/dayusd/dayusd/dayusd/day

Modern 28-30,000 avg. 2002-06q1    = 12,225 $/day

Euroseas Handysize avg. 2002-06q1 = 11,700 $/day



10

Q1 2006 Financial results and dividend historyQ1 2006 Financial results and dividend historyQ1 2006 Financial results and dividend historyQ1 2006 Financial results and dividend history
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Fleet Data Fleet Data Fleet Data Fleet Data 

Baltic Dry Index (BDI)Baltic Dry Index (BDI)Baltic Dry Index (BDI)Baltic Dry Index (BDI)

0000

1111

2222

3333

4444

5555

05q105q105q105q1 05q205q205q205q2 05q305q305q305q3 05q405q405q405q4 06q106q106q106q1 06q206q206q206q2

Th
o
u
sa

n
d
s

Th
o
u
sa

n
d
s

Th
o
u
sa

n
d
s

Th
o
u
sa

n
d
s

Per Vessel StatisticsPer Vessel StatisticsPer Vessel StatisticsPer Vessel Statistics 3 months ended at March 31,3 months ended at March 31,3 months ended at March 31,3 months ended at March 31,

in USD/day/vesselin USD/day/vesselin USD/day/vesselin USD/day/vessel 2005200520052005 2006200620062006

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

Number of vesselsNumber of vesselsNumber of vesselsNumber of vessels 7.007.007.007.00 8.008.008.008.00

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

CalendarCalendarCalendarCalendar 630630630630 720720720720

AvailableAvailableAvailableAvailable 630630630630 709709709709

VoyageVoyageVoyageVoyage 629629629629 709709709709

Utilization Rate (%)Utilization Rate (%)Utilization Rate (%)Utilization Rate (%) 99.8%99.8%99.8%99.8% 100.0%100.0%100.0%100.0%

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) 20,07020,07020,07020,070 13,07213,07213,07213,072

Vessel Running Cost 3,265 3,620

Management fees 781 711

Vessel Operating Expenses 4,046 4,330

G&A Expenses - 326

Total Operating ExpensesTotal Operating ExpensesTotal Operating ExpensesTotal Operating Expenses 4,0464,0464,0464,046 4,6564,6564,6564,656

Depreciation & AmortizationDepreciation & AmortizationDepreciation & AmortizationDepreciation & Amortization 1,4561,4561,4561,456 2,1622,1622,1622,162
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Income Statement Income Statement Income Statement Income Statement 

INCOME STATEMENTINCOME STATEMENTINCOME STATEMENTINCOME STATEMENT 3 months ended at March 31,3 months ended at March 31,3 months ended at March 31,3 months ended at March 31,

in USDin USDin USDin USD 2005200520052005 2006200620062006

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

TC Equivalent RevenueTC Equivalent RevenueTC Equivalent RevenueTC Equivalent Revenue 12,624,343 9,267,832

Commissions (709,498) (479,583)

Net revenueNet revenueNet revenueNet revenue 11,914,84511,914,84511,914,84511,914,845 8,788,2498,788,2498,788,2498,788,249
   

Operating expensesOperating expensesOperating expensesOperating expenses

Vessel operating expenses 2,056,850 2,606,100

Management fees 492,310 511,584

General and administrative expenses 0 234,425

Total operating expensesTotal operating expensesTotal operating expensesTotal operating expenses 2,549,1602,549,1602,549,1602,549,160 3,352,1093,352,1093,352,1093,352,109

Amortization and depreciationAmortization and depreciationAmortization and depreciationAmortization and depreciation 917,437917,437917,437917,437 1,556,4891,556,4891,556,4891,556,489

Operating incomeOperating incomeOperating incomeOperating income 8,448,2488,448,2488,448,2488,448,248 3,879,6513,879,6513,879,6513,879,651

Interest and finance cost (57,562) (678,366)

Other income (expenses), net 96,752 217,597

Net incomeNet incomeNet incomeNet income 8,487,4388,487,4388,487,4388,487,438 3,418,8823,418,8823,418,8823,418,882

Earnings per share - basic and dilutedEarnings per share - basic and dilutedEarnings per share - basic and dilutedEarnings per share - basic and diluted 0.285 0.093
Weighted average number of shares 

outstanding during the year - basic 

and diluted
29,754,166 36,829,122

Number of vesselsNumber of vesselsNumber of vesselsNumber of vessels 7.00 8.00

� EBITDA for 2006 Q1: EBITDA for 2006 Q1: EBITDA for 2006 Q1: EBITDA for 2006 Q1: 
$5.43 million$5.43 million$5.43 million$5.43 million

� Higher interest Higher interest Higher interest Higher interest 
expenses expenses expenses expenses 

� G&A expensesG&A expensesG&A expensesG&A expenses

Lower than peersLower than peersLower than peersLower than peers

� $0.093 EPS  $0.093 EPS  $0.093 EPS  $0.093 EPS  ���� 12% 12% 12% 12% 
annualized yield on annualized yield on annualized yield on annualized yield on 
latest share price latest share price latest share price latest share price 

w/o having invested the w/o having invested the w/o having invested the w/o having invested the 
majority of fundsmajority of fundsmajority of fundsmajority of funds
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Select Financials, Balance SheetSelect Financials, Balance SheetSelect Financials, Balance SheetSelect Financials, Balance Sheet

BALANCE SHEETBALANCE SHEETBALANCE SHEETBALANCE SHEET March 31,March 31,March 31,March 31,

in USDin USDin USDin USD 2006200620062006

AssetsAssetsAssetsAssets (unaudited)(unaudited)(unaudited)(unaudited)

Current assetsCurrent assetsCurrent assetsCurrent assets

Cash and cash equivalents 21,283,078

Other current Assets 2,888,263

Total current assetsTotal current assetsTotal current assetsTotal current assets 24,171,34124,171,34124,171,34124,171,341

Vessels, net 51,065,207

Deferred charges, net 1,669,034

Total assetsTotal assetsTotal assetsTotal assets 76,905,58276,905,58276,905,58276,905,582

Liabilities and shareholders’ equityLiabilities and shareholders’ equityLiabilities and shareholders’ equityLiabilities and shareholders’ equity

Current liabilitiesCurrent liabilitiesCurrent liabilitiesCurrent liabilities

Long-term debt, current portion 13,005,000

Other current liabilities 3,861,760

Total current liabilitiesTotal current liabilitiesTotal current liabilitiesTotal current liabilities 16,866,76016,866,76016,866,76016,866,760

Long-term debt, net of current portion 31,885,000

Total liabilitiesTotal liabilitiesTotal liabilitiesTotal liabilities 48,751,76048,751,76048,751,76048,751,760

Shareholders’ equityShareholders’ equityShareholders’ equityShareholders’ equity
Common stock 378,603

Additional paid-in capital 17,882,990

Retained earnings 9,892,229

Total shareholders’ equityTotal shareholders’ equityTotal shareholders’ equityTotal shareholders’ equity 28,153,82228,153,82228,153,82228,153,822

Total liabilities and shareholders’ equityTotal liabilities and shareholders’ equityTotal liabilities and shareholders’ equityTotal liabilities and shareholders’ equity 76,905,58276,905,58276,905,58276,905,582

� Unrestricted cash:   $21.3 mUnrestricted cash:   $21.3 mUnrestricted cash:   $21.3 mUnrestricted cash:   $21.3 m

� Long term debt:        $44.9 mLong term debt:        $44.9 mLong term debt:        $44.9 mLong term debt:        $44.9 m

� Modest leverage by industry Modest leverage by industry Modest leverage by industry Modest leverage by industry 
standardsstandardsstandardsstandards

� Repaid $12 m debt since private Repaid $12 m debt since private Repaid $12 m debt since private Repaid $12 m debt since private 
placementplacementplacementplacement

� Acquisition of M/V Acquisition of M/V Acquisition of M/V Acquisition of M/V ““““ArtemisArtemisArtemisArtemis””””
was financed 75% by debtwas financed 75% by debtwas financed 75% by debtwas financed 75% by debt
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Dividend Policy & HistoryDividend Policy & HistoryDividend Policy & HistoryDividend Policy & History

� ““““Euroseas plans to distribute, on a quarterly basis, substantiallEuroseas plans to distribute, on a quarterly basis, substantiallEuroseas plans to distribute, on a quarterly basis, substantiallEuroseas plans to distribute, on a quarterly basis, substantially all available y all available y all available y all available 
cash flow generated by operations less expenses, debt service, rcash flow generated by operations less expenses, debt service, rcash flow generated by operations less expenses, debt service, rcash flow generated by operations less expenses, debt service, reserves for eserves for eserves for eserves for 
drydocking expenses, special surveys, and after establishing necdrydocking expenses, special surveys, and after establishing necdrydocking expenses, special surveys, and after establishing necdrydocking expenses, special surveys, and after establishing necessary essary essary essary 
working capital reserves. Necessary working capital reserves wilworking capital reserves. Necessary working capital reserves wilworking capital reserves. Necessary working capital reserves wilworking capital reserves. Necessary working capital reserves will be l be l be l be 
determined by the business needs, terms of existing credit facildetermined by the business needs, terms of existing credit facildetermined by the business needs, terms of existing credit facildetermined by the business needs, terms of existing credit facilities, growth ities, growth ities, growth ities, growth 
strategies, and other cash needs as determined by the Board of Dstrategies, and other cash needs as determined by the Board of Dstrategies, and other cash needs as determined by the Board of Dstrategies, and other cash needs as determined by the Board of Directors, or irectors, or irectors, or irectors, or 
required by prevailing law. required by prevailing law. required by prevailing law. required by prevailing law. ““““

� Dividend is at the discretion of the BoardDividend is at the discretion of the BoardDividend is at the discretion of the BoardDividend is at the discretion of the Board

� Declared dividend of $0.06 per share for the first quarter of 20Declared dividend of $0.06 per share for the first quarter of 20Declared dividend of $0.06 per share for the first quarter of 20Declared dividend of $0.06 per share for the first quarter of 2006 06 06 06 

� Dividend HistoryDividend HistoryDividend HistoryDividend History

� November 2, 2005  November 2, 2005  November 2, 2005  November 2, 2005  ---- $0.07/share$0.07/share$0.07/share$0.07/share

� February 7, 2006     February 7, 2006     February 7, 2006     February 7, 2006     ---- $0.06/share$0.06/share$0.06/share$0.06/share

� May 9, 2006             May 9, 2006             May 9, 2006             May 9, 2006             ---- $0.06/share$0.06/share$0.06/share$0.06/share
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ConclusionConclusionConclusionConclusion
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Our Business StrategyOur Business StrategyOur Business StrategyOur Business Strategy

� Our Investment and Employment StrategyOur Investment and Employment StrategyOur Investment and Employment StrategyOur Investment and Employment Strategy

� To be active in the dry bulk and containership marketsTo be active in the dry bulk and containership marketsTo be active in the dry bulk and containership marketsTo be active in the dry bulk and containership markets

� To employ our vessels in a mix of profitable time charter and spTo employ our vessels in a mix of profitable time charter and spTo employ our vessels in a mix of profitable time charter and spTo employ our vessels in a mix of profitable time charter and spot market ot market ot market ot market 
employment through our strong worldwide network of clientsemployment through our strong worldwide network of clientsemployment through our strong worldwide network of clientsemployment through our strong worldwide network of clients

� To run our vessels efficiently and economicallyTo run our vessels efficiently and economicallyTo run our vessels efficiently and economicallyTo run our vessels efficiently and economically

� To take advantage of the cyclical nature of the market to buy anTo take advantage of the cyclical nature of the market to buy anTo take advantage of the cyclical nature of the market to buy anTo take advantage of the cyclical nature of the market to buy and sell vessels at the d sell vessels at the d sell vessels at the d sell vessels at the 
right timeright timeright timeright time

� Our Execution Strategy Our Execution Strategy Our Execution Strategy Our Execution Strategy 

� We expect the second half of 2006 to present purchasing opportunWe expect the second half of 2006 to present purchasing opportunWe expect the second half of 2006 to present purchasing opportunWe expect the second half of 2006 to present purchasing opportunities that would ities that would ities that would ities that would 
allow us to grow our fleet by 3allow us to grow our fleet by 3allow us to grow our fleet by 3allow us to grow our fleet by 3----5 vessels based on existing capital resources5 vessels based on existing capital resources5 vessels based on existing capital resources5 vessels based on existing capital resources

� We continuously inspect and evaluate vessels listed for sale; weWe continuously inspect and evaluate vessels listed for sale; weWe continuously inspect and evaluate vessels listed for sale; weWe continuously inspect and evaluate vessels listed for sale; we target vessels target vessels target vessels target vessels 
mainly 10 to 20 years old which we believe give the best return mainly 10 to 20 years old which we believe give the best return mainly 10 to 20 years old which we believe give the best return mainly 10 to 20 years old which we believe give the best return per dollar investedper dollar investedper dollar investedper dollar invested

� We will continue managing and chartering our ships through our aWe will continue managing and chartering our ships through our aWe will continue managing and chartering our ships through our aWe will continue managing and chartering our ships through our affiliated ffiliated ffiliated ffiliated 
companies companies companies companies EurobulkEurobulkEurobulkEurobulk and and and and EurochartEurochartEurochartEurochart, thus maintaining the efficient and economical , thus maintaining the efficient and economical , thus maintaining the efficient and economical , thus maintaining the efficient and economical 
operation we have achieved over the yearsoperation we have achieved over the yearsoperation we have achieved over the yearsoperation we have achieved over the years
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Euroseas Differentiating Factors Euroseas Differentiating Factors Euroseas Differentiating Factors Euroseas Differentiating Factors 

� 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 Euroseasowner of approximately 80% of Euroseasowner of approximately 80% of Euroseasowner of approximately 80% of Euroseas
� 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 

� Euroseas pursues investments maximizing capital efficiencyEuroseas pursues investments maximizing capital efficiencyEuroseas pursues investments maximizing capital efficiencyEuroseas pursues investments maximizing capital efficiency
� Maximize cash flow and earnings per dollar invested targeting miMaximize cash flow and earnings per dollar invested targeting miMaximize cash flow and earnings per dollar invested targeting miMaximize cash flow and earnings per dollar invested targeting midddd----age vessels at age vessels at age vessels at age vessels at 

time of purchasetime of purchasetime of purchasetime of purchase
� Invest in projects good on their own merits and accretive to theInvest in projects good on their own merits and accretive to theInvest in projects good on their own merits and accretive to theInvest in projects good on their own merits and accretive to the groupgroupgroupgroup

� Vessel segment & type selectionVessel segment & type selectionVessel segment & type selectionVessel segment & type selection
� Invest in dry bulkers and containerships: both part of Chinese gInvest in dry bulkers and containerships: both part of Chinese gInvest in dry bulkers and containerships: both part of Chinese gInvest in dry bulkers and containerships: both part of Chinese growth scenarios rowth scenarios rowth scenarios rowth scenarios 
� Invest in ships with flexible trading plus benefiting from lowerInvest in ships with flexible trading plus benefiting from lowerInvest in ships with flexible trading plus benefiting from lowerInvest in ships with flexible trading plus benefiting from lower supplysupplysupplysupply----side growthside growthside growthside growth

� Well positioned to take advantage of the market developments in Well positioned to take advantage of the market developments in Well positioned to take advantage of the market developments in Well positioned to take advantage of the market developments in 2006200620062006
� Purchasing power of $50Purchasing power of $50Purchasing power of $50Purchasing power of $50----60 million ($1560 million ($1560 million ($1560 million ($15----16 in cash plus debt) 16 in cash plus debt) 16 in cash plus debt) 16 in cash plus debt) 
� Secure earnings based on fixed capacity days (90% for 2006 & 58%Secure earnings based on fixed capacity days (90% for 2006 & 58%Secure earnings based on fixed capacity days (90% for 2006 & 58%Secure earnings based on fixed capacity days (90% for 2006 & 58% for 2007)for 2007)for 2007)for 2007)
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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----210210210210----6105110  6105110  6105110  6105110  
Fax.+30Fax.+30Fax.+30Fax.+30----210210210210----610511610511610511610511

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
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Appendix: EBITDA ReconciliationAppendix: EBITDA ReconciliationAppendix: EBITDA ReconciliationAppendix: EBITDA Reconciliation

  Three Months 
Ended 

March 31, 2005 

Three Months 
Ended 

March 31, 2006 

    

Net income  
8,487,438 

 
3,418,882                        

Interest and finance 
costs, net  
(incl. Interest Income) 

 
(4,638) 

                             
458,934 

Depreciation and 
amortization 

 
917,437 

                             
1,556,489 

 
Adjusted EBITDA 

 
9,400,237 

                            
5,434,305 

 
 

EBITDA Reconciliation: 
Euroseas Ltd. considers EBITDA to represent net earnings before interest, taxes, depreciation, 
amortization and gains (or losses) from sale of vessels. 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 
EBITDA may not be comparable to that reported by other companies. 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 EBITDA may not be the same as that used by other 
companies in the shipping or other industries.   


