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*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

These shares were sold pursuant to a Rule 10b5-1 plan entered into in March 2014 for the purpose of funding tax liabilities associated
with the vesting of restricted stock issued pursuant to the Company's incentive plan.

(1)

(2) Includes 84,766 shares of restricted common stock granted pursuant to the Issuer's 2009 Equity Incentive Plan.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
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CALCULATION OF REGISTRATION FEE

Title of Each Class of Amount to be Proposed Maximum Aggregate Amount of
Securities to be Registered Registered (1) Offering Price (1)(2) Registration Fee
Primary Offering
Common Shares, par value

Reporting Owners 2
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$0.01 per share
Preferred Shares, par value
$0.01 per share
Preferred Share Purchase
Rights(3)
Warrants
“4)

Primary Offering Total $500,000,000 $27,900
Secondary Offering
Common Shares, par value
$0.01 per share, to be

SRzl eaifn el 70,462,300 $150,084,699(5) $8,375

shareholders
Secondary Offering Total $150,084,699 $8,375
Total $650,084,699 $36,275

(1)Such amount in U.S. dollars or the equivalent thereof in foreign currencies as shall result in an aggregate initial
public offering price for all securities of $500,000,000.

(2)Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(0) under the Securities Act
of 1933. Pursuant to General Instruction II(C) of Form F-3, the table does not specify by each class information as
to the proposed maximum aggregate offering price. Any securities registered hereunder may be sold separately or
as units with other securities registered hereunder. In no event will the aggregate offering price of all securities
sold by TOP SHIPS INC. pursuant to this registration statement exceed $500,000,000, nor shall the offering price
of shares sold by the selling shareholders exceed $200,000,000.

(3)Preferred share purchase rights are not currently separable from the common shares and are not currently
exercisable. The value attributable to the preferred share purchase rights, if any, will be reflected in the market
price of the common shares.

(4) There are an indeterminate number of warrants as may from time to time be sold at indeterminate prices being
registered hereunder.

(5)Estimated based on the maximim amount of our shares that may be sold by the selling shareholders pursuant to this
registration statement multiplied by the average of the high and low price of our common shares on the Nasdaq
Global Select Market on June 29, 2009 ($2.13), calculated in accordance with Rule 457(c) under the Securities Act
of 1933.

The Registrants hereby amend this Registration Statement on such date or dates as may be necessary
to delay its effective date until the Registrants shall file a further amendment which specifically states
that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of
the Securities Act of 1933 or until the Registration Statement shall become effective on such date as
the Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.

Explanation of Responses: 3
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PROSPECTUS

The information in this prospectus is not complete and may be changed. These securities
may not be sold until the registration statement filed with the Securities and Exchange
Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to completion, dated July 1, 2009

$500,000,000
Common Shares, Preferred Shares and Warrants
70,462,300 of our Common Shares Offered by Selling Shareholders
Through this prospectus, we may periodically offer:
(1) our common shares, including related preferred share purchase rights,
(2) our preferred shares, and
(3) our warrants.

The aggregate offering price of all securities issued under this prospectus may not exceed $500.0 million. The
securities issued under this prospectus may be offered directly or through underwriters, agents or dealers. The names
of any underwriters, agents or dealers will be included in a supplement to this prospectus.

In addition, the selling shareholders named in the section "Selling Shareholders" may sell in one or more offerings
pursuant to this registration statement up to 70,462,300 of our common shares. The selling shareholder may sell shares
from time to time on or off the Nasdaq Global Select Market in regular brokerage transactions, in transactions directly
with market makers or in privately negotiated transactions. None of the proceeds from the sale of stock by the selling
shareholder will be placed in escrow, trust or any similar account. For additional information on the methods of sale
that may be used by the selling shareholder, see the section entitled "Plan of Distribution" on page 16. We will not
receive any of the proceeds from the sale of these shares. However, we will receive proceeds from the selling
shareholder from the initial sale to such shareholder of these shares. We have and will continue to bear the costs
relating to the registration of these shares.

Our common shares are currently listed on Nasdaq Global Select Market under the symbol "TOPS".

An investment in these securities involves risks. See the section entitled "Risk Factors" beginning on page 7 of this
prospectus, and other risk factors contained in the applicable prospectus supplement and in the documents
incorporated by reference herein and therein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The date of this prospectus is , 2009

Explanation of Responses: 4
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