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Approximate date of commencement of proposed sale to the public: As soon as practicable after this Registration
Statement becomes effective.

If any of the securities being registered on this Form are being offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

CALCULATION OF REGISTRATION FEE

Proposed Maximum

Title of Each Class of Securities to be Aggregate Amount of
Registered Offering Price(1)(2) Registration Fee
Common stock, par value $0.01 per
share $115,000,000 $13,352
TOTAL $115,000,000 $13,352

(1)Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o0) under the Securities Act
of 1933, as amended, or the Securities Act.
(2)Includes shares of common stock that the underwriter has the option to purchase to cover over-allotments, if any.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrant 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 Commission, acting pursuant to said Section 8(a),
may determine.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities
until the registration statement filed with the Securities and Exchange Commission is effective. This preliminary
prospectus is not an offer to sell these securities, and we are not soliciting an offer to buy these securities in any
jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS SUBJECT TO COMPLETION, DATED MAY 6, 2011

TOP SHIPS, INC.

$100,000,000 of Shares of Common Stock

We are offering $100,000,000 of shares of our common stock. The number of shares of common stock that we will
offer will be determined based on the public offering price per share. Our common stock is listed on the Nasdaq
Global Select Market and trades under the symbol "TOPS." The last reported market price of our shares of common
stock on May 5, 2011 was $0.68.

Investing in our Common Stock involves a high degree of risk. See "Risk Factors" beginning on page 11 to read
about risks you should consider before buying our common stock.

Neither the Securities and Exchange Commission nor any other regulatory body 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.

Per Total
Share
Public offering price $ $
Underwriting discounts and commissions(1) $ $
Proceeds to Top Ships, before expenses $ $

(1) See "Underwriting" for a description of compensation payable tothe underwriters.

The underwriters have an option exercisable within 45 days from the date of this prospectus to purchase up

to of additional shares of common stock from us at the public offering price, less the underwriting
discount, solely to cover over-allotments. The shares of common stock issuable upon exercise of the underwriters'
over-allotment option have been registered under the registration statement of which this prospectus forms a part.



Edgar Filing: TOP SHIPS INC. - Form F-1

The underwriters expect to deliver the common shares against payment in U.S. dollars in New York, New York
on ,2011.

Rodman & Renshaw, LLC

Prospectus dated ,2011.
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You should rely only on information contained in this prospectus. We have not authorized anyone to provide you with
information other than that contained in this prospectus. The information contained in this prospectus is accurate only
as of the date of this prospectus, regardless of the time of its delivery or of any sale of our common stock. This
prospectus will be updated and, as updated, will be made available for delivery to the extent required by federal
securities laws.

No person is authorized in connection with this prospectus to give any information or to make any representations
about us, the securities offered hereby or any matter discussed in this prospectus, other than the information and
representations contained in this prospectus. If any other information or representation is given or made, such
information or representation may not be relied upon as having been authorized by us. This prospectus does not
constitute an offer to sell, or a solicitation of an offer to buy the securities in any circumstance under which the offer
or solicitation is unlawful. Neither the delivery of this prospectus nor any distribution of securities in accordance with
this prospectus shall, under any circumstances, imply that there has been no change in our affairs since the date of this
prospectus. This prospectus will be updated and updated prospectuses will be made available for delivery to the
extent required by the federal securities laws.
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PROSPECTUS SUMMARY

Unless the context otherwise requires, as used in this prospectus, the terms "Company," "we," "us," and "our" refer to
TOP SHIPS INC. and all of its subsidiaries, and "TOP SHIPS INC." refers only to TOP SHIPS INC. and not to its
subsidiaries. We use the term deadweight ton, or dwt, in describing the size of vessels. Dwt, expressed in metric tons
each of which is equivalent to 1,000 kilograms, refers to the maximum weight of cargo and supplies that a vessel can
carry. Our functional currency is in the U.S. dollar as all of our revenues are received in U.S. dollars and a majority of
our expenditures are made in U.S. dollars. All references in this prospectus to "$" or "dollars" are to U.S. dollars. Our
shareholders have authorized our Board of Directors to effect a reverse stock split within the range of 1:2 to 1:10
shares. We expect that our Board will effect a reverse stock split within that range prior to the effectiveness of the
registration statement of which this prospectus is a part. All share and per share information concerning our common
stock presented in this prospectus does not reflect this reverse stock split.

Our Company

We are a provider of international seaborne transportation services, carrying petroleum products and crude oil for the
oil industry and drybulk commodities for the steel, electric utility, construction and agriculture-food industries.

As of the date of this prospectus our fleet consists of thirteen vessels: eight tankers, one of which is chartered-in, and
five drybulk vessels.

Four of our drybulk vessels are currently employed on time charters and six of our tankers and one of our drybulk
vessels are employed on bareboat charters. We actively manage the deployment of our fleet between time charters and
bareboat charters, which last from several months to several years. Of our fleet, 63% by dwt are sister ships, which
enhances the revenue generating potential of our fleet by providing us with operational and scheduling flexibility.
Sister ships also increase our operating efficiencies because technical knowledge can be applied to all vessels in a
series and create cost efficiencies and economies of scale when ordering spare parts, supplying and crewing these
vessels.

During 2006, we ordered six newbuilding product tankers in the SPP shipyard in the Republic of Korea in order to
modernize our tanker fleet. All of these tankers were delivered to us during 2009.

In addition, during 2007 we diversified our fleet portfolio by acquiring drybulk vessels, beginning with the acquisition
of six drybulk vessels, one of which we subsequently sold.

We intend to continue to review the market for tanker and drybulk vessels to continue our program of acquiring
suitable vessels on market terms.

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

Our predecessor, Ocean Holdings Inc., was formed as a corporation in January 2000 under the laws of the Republic of
the Marshall Islands and renamed TOP TANKERS INC. in May 2004. In December 2007, TOP TANKERS INC. was
renamed TOP SHIPS INC. Our common stock is currently listed on the NASDAQ Global Select Market under the
symbol "TOPS". The current address of our principal executive office is 1 Vas. Sofias and Meg. Alexandrou Str,
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15124 Maroussi, Greece. The telephone number of our registered office is +30 210 812 8000.
Our Fleet

The following table presents the Company's fleet list and employment as of the date of this prospectus:

Dwt  Year Built Charter Type Expiry Daily Base Rate
Eight Tanker Vessels
Miss Marilena 50,000 2009 Bareboat Charter Q1-2/2019 $14,400
Lichtenstein 50,000 2009 Bareboat Charter Q1-2/2019 $14,550
UACC Sila (ex Ionian 50,000 2009 Bareboat Charter Q1-2/2018 $9,000(A)
Wave)

Tyrrhenian Wave 50,000 2009 Bareboat Charter Q1-2/2016 $14,300(A)
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Britto 50,000 2009 Bareboat Charter Q1-2/2019 $14,550
Hongbo 50,000 2009 Bareboat Charter Q1-2/2019 $14,550
Toannis P 46,346 2003 Spot

Delos (B) 47,067 1991 Spot

Total Tanker dwt 393,413

Five Drybulk Vessels

Cyclades 75,681 2000 Time Charter Q1-2/2014 $20,000
Amalfi 45,526 2000 Time Charter Q4/2011-Q1/2012 $14,000
Papillon (ex Voc 51,200 2002 Bareboat Charter Q1-3/2012 $24,000
Gallant)

Pepito 75,928 2001 Time Charter Q1-2/2013 $41,000
Astrale 75,933 2000 Time Charter Q3-4/2011 $18,000

Total Drybulk dwt 324,268
TOTAL DWT 717,681

A. On January 11, 2010, we announced that we received from the bareboat charterer of the M/T Ionian
Wave, currently named UACC Sila, and the M/T Tyrrhenian Wave, a reduced charter hire rate of
$10,000 per day rather than the $14,300 per day on a bareboat basis that is set forth in the charter
agreement. Furthermore on January 26, 2011, we announced that we had received from the same
charterer another decrease in the charter hire rate that currently stands at $9,092 per day. We are
currently examining this unilateral reduction and intend to take all necessary steps to recover the amounts
owed since the said charterer is considered to be in breach of the charter. During April 2011, we
announced that we had repossessed the M/T Ionian Wave and entered into a bareboat charter with a new
charterer.

B. On October 1, we entered into a bareboat agreement to charter in M/T Delos for five years at an
average daily rate of $5,219.

Chartering of the Fleet

As of the date of this prospectus, four of our drybulk vessels are employed on time charters while six of our tankers
and one of our drybulk vessels are employed on bareboat charters. We actively manage the deployment of our fleet
between time charters and bareboat charters, which last from several months to several years. We seek to deploy our
vessels on both time charters and in the spot market in a manner that will optimize our earnings and profitability.

Management of the Fleet

Except as set forth below, since July 1, 2010, our Fleet Manager, Central Mare, a related party controlled by the
family of our Chief Executive Officer, has been performing all of our operational, technical and commercial functions
relating to the chartering and operation of our vessels, pursuant to management agreements concluded between
Central Mare and Top Ships as well as Central Mare and our vessel-owning subsidiaries.

On October 1, 2010, we entered into a management agreement with TMS Tankers, a party related to one of our major
shareholders, for the technical management and crewing of M/T Delos. Commercial management of the vessel was
contracted to Central Mare as of that date. The management agreement with TMS Tankers is expected to be
terminated during the second quarter of 2011 and all management functions transferred to another manager, which

9
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may or not be Central Mare.

Through June 30, 2010, TOP Tanker Management Inc., or TOP Tanker Management, our wholly-owned subsidiary,
was responsible for the management of our fleet.

Competitive Strengths

We believe we possess a number of distinguishing factors that provide us with a strong position within the industry
including:

10
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Focus on modern sister ships. Approximately 63% of our current tanker fleet by deadweight are sister ships. We
believe that the uniform nature of sister ships provides us with operating cost efficiencies and economies of scale with
respect to maintenance, supplies, crew familiarity and training. We have and will continue to seek to acquire sister
ships, to take advantage of such efficiencies to meet our customers' needs and enhance the revenue generating
potential of our fleet by providing operational and scheduling flexibility.

Diversified Sector Profile. As of the date of this prospectus, our fleet is comprised of eight tanker and five dry bulk
carriers. Our tankers carry refined petroleum products and crude oil while our drybulk carriers carry predominantly
iron ore, coal, grains, steel products, cement, bauxite, fertilizers, sugar and scrap metals. These commodities are used
in the energy, construction, steel and agri-food industries. We transport these cargoes on several geographically
diverse routes, thereby reducing our dependency on any one cargo, industry or trade route. We believe that by
operating a mixed fleet of vessels we lower our dependence on each shipping sector while we benefit from a broader
customer base.

Experienced Management Team. Our founder, President and Chief Executive Officer, Evangelos J. Pistiolis, has
assembled a management team of senior executive officers and key employees with extensive experience in the
shipping industry. Our management team has substantial experience in the international shipping and commodities
industries, and a successful track record of exploiting investment opportunities in these sectors throughout various
economic cycles. We believe that our management team is capable of dealing with all aspects of commercial,
technical, management and financial areas of our business, promoting a focused marketing effort, tight quality and
cost controls, effective operations and safety.

Cost-Efficient Operations. We believe we are a cost-efficient and reliable vessel operator because of the strength of
our management team and the quality of our vessels. Furthermore, we believe that by operating our fleet through
Central Mare Inc. we provide reliable and cost efficient services to our customers. We have contained operating
expenses through rigorous technical supervision and planned vessel maintenance programs. We believe that the
experience of our management team across shipping sectors and that of Central Mare Inc. will enable us to operate our
fleet with efficiency, limited off-hire periods, and with an emphasis on safety and quality of operations.

High-Quality Mixed Fleet. Our fleet consists of high quality, well maintained double hull tankers as well as drybulk
carriers that are designed for enhanced safety and low operating costs.

Business Strategy

Our business strategy is focused on building and maintaining enduring relationships with participants in the
international tanker and drybulk industries, including leading charterers, oil companies, oil traders, brokers, suppliers,
classification societies, insurers and others. We believe we have established a reputation in the international ocean
transport industry for operating and maintaining our fleet with high standards of performance, reliability and safety.
We have assembled a management team comprised of executives who have extensive experience operating large and
diversified fleets of tankers and drybulk vessels, and who have strong ties to a number of national, regional and
international oil companies, charterers and traders.

The key elements of our business strategy are:
Attractive Chartering Strategy. We actively and strategically deploy our fleet by employing our vessels under a mix of
short-term charters and longer-term charters, including time charters of more than six months and bareboat charters,

possibly with profit-sharing arrangements depending on our outlook for the tanker and dry bulk charter markets. As
of the date of this prospectus, four of our drybulk vessels are employed on time charters, six of our tankers and one of
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our drybulk vessels are employed on bareboat charters, and two of our tankers are employed on spot charters. We
believe that our existing charter coverage provides us wit a loss occurs, when the Insured
(1)becomes aware of facts, or
(2)receives notice of an actual or potential claim by a third party which alleges that the Insured is liable under
circumstances,
which would cause a reasonable person to assume that loss covered by this Bond has been or is likely to be incurred
even though the exact amount or details of loss may not be known.
SECTION 6. VALUATION OF PROPERTY
For the purpose of determining the amount of any loss hereunder, the value of any Property shall be the market value
of such Property at the close of business on the first business day before the discovery of such loss; except that
the value of any Property replaced by the Insured prior to the payment of a claim therefor shall be the actual market
(1)value of such Property at the time of replacement, but not in excess of the market value of such Property on the
first business day before the discovery of the loss of such Property;
the value of Securities which must be produced to exercise subscription, conversion, redemption or deposit
privileges shall be the market value of such privileges immediately preceding the expiration thereof if the loss of
(2)such Securities is not discovered until after such expiration, but if there is no quoted or other ascertainable market
price for such Property or privileges referred to in clauses (1) and (2), their value shall be fixed by agreement
between the parties or by arbitration before an arbitrator or arbitrators acceptable to the parties; and
the value of books of accounts or other records used by the Insured in the conduct of its business shall be limited to
(3)the actual cost of blank books, blank pages or other materials if the books or records are reproduced plus the cost of
labor for the transcription or copying of data furnished by the Insured for reproduction.
SECTION 7. LOST SECURITIES
The maximum liability of the Underwriter hereunder for lost Securities shall be the payment for, or replacement of,
such Securities having an aggregate value not to exceed the applicable Limit of Liability. If the Underwriter shall
make payment to the Insured for any loss of Securities, the Insured shall assign to the Underwriter all of the Insured’s
right, title and interest in and to such Securities. In lieu of such payment, the Underwriter may, at its option, replace
such lost Securities, and in such case the Insured shall cooperate to effect such replacement. To effect the replacement
of lost Securities, the Underwriter may issue or arrange for the issuance of a lost instrument bond. If the value of such
Securities does not exceed the applicable Deductible Amount (at the time of the discovery of the loss), the Insured
will pay the usual premium charged for the lost instrument bond and will indemnify the issuer of such bond against all
loss and expense that it may sustain because of the issuance of such bond.
If the value of such Securities exceeds the applicable Deductible Amount (at the time of discovery of the loss), the
Insured will pay a proportion of the usual premium charged for the lost instrument bond, equal to the percentage that
the applicable Deductible Amount bears to the value of such Securities upon discovery of the loss, and will indemnify
the issuer of such bond against all loss and expense

12
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that is not recovered from the Underwriter under the terms and conditions of this Bond, subject to the applicable Limit
of Liability.

SECTION 8. SALVAGE

If any recovery is made, whether by the Insured or the Underwriter, on account of any loss within the applicable Limit
of Liability hereunder, the Underwriter shall be entitled to the full amount of such recovery to reimburse the
Underwriter for all amounts paid hereunder with respect to such loss. If any recovery is made, whether by the Insured
or the Underwriter, on account of any loss in excess of the applicable Limit of Liability hereunder plus the Deductible
Amount applicable to such loss from any source other than suretyship, insurance, reinsurance, security or indemnity
taken by or for the benefit of the Underwriter, the amount of such recovery, net of the actual costs and expenses of
recovery, shall be applied to reimburse the Insured in full for the portion of such loss in excess of such Limit of
Liability, and the remainder, if any, shall be paid first to reimburse the Underwriter for all amounts paid hereunder
with respect to such loss and then to the Insured to the extent of the portion of such loss within the Deductible
Amount. The Insured shall execute all documents which the Underwriter deems necessary or desirable to secure to the
Underwriter the rights provided for herein.

SECTION 9. NON-REDUCTION AND NON-ACCUMULATION OF LIABILITY AND TOTAL LIABILITY

Prior to its termination, this Bond shall continue in force up to the Limit of Liability for each Insuring Agreement for
each Single Loss, notwithstanding any previous loss (other than such Single Loss) for which the Underwriter may
have paid or be liable to pay hereunder; PROVIDED, however, that regardless of the number of years this Bond shall
continue in force and the number of premiums which shall be payable or paid, the liability of the Underwriter under
this Bond with respect to any Single Loss shall be limited to the applicable Limit of Liability irrespective of the total
amount of such Single Loss and shall not be cumulative in amounts from year to year or from period to period.
SECTION 10. MAXIMUM LIABILITY OF UNDERWRITER; OTHER BONDS OR POLICIES

The maximum liability of the Underwriter for any Single Loss covered by any Insuring Agreement under this Bond
shall be the Limit of Liability applicable to such Insuring Agreement, subject to the applicable Deductible Amount
and the other provisions of this Bond. Recovery for any Single Loss may not be made under more than one Insuring
Agreement. If any Single Loss covered under this Bond is recoverable or recovered in whole or in part because of an
unexpired discovery period under any other bonds or policies issued by the Underwriter to the Insured or to any
predecessor in interest of the Insured, the maximum liability of the Underwriter shall be the greater of either (1) the
applicable Limit of Liability under this Bond, or (2) the maximum liability of the Underwriter under such other bonds
or policies.

SECTION 11. OTHER INSURANCE

Notwithstanding anything to the contrary herein, if any loss covered by this Bond shall also be covered by other
insurance or suretyship for the benefit of the Insured, the Underwriter shall be liable hereunder only for the portion of
such loss in excess of the amount recoverable under such other insurance or suretyship, but not exceeding the
applicable Limit of Liability of this Bond.

SECTION 12. DEDUCTIBLE AMOUNT

The Underwriter shall not be liable under any Insuring Agreement unless the amount of the loss covered thereunder,
after deducting the net amount of all reimbursement and/or recovery received by the Insured with respect to such loss
(other than from any other bond, suretyship or insurance policy or as an
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advance by the Underwriter hereunder) shall exceed the applicable Deductible Amount; in such case the Underwriter
shall be liable only for such excess, subject to the applicable Limit of Liability and the other terms of this Bond.

No Deductible Amount shall apply to any loss covered under Insuring Agreement A sustained by any Investment
Company named as an Insured.

SECTION 13. TERMINATION

The Underwriter may terminate this Bond as to any Insured or all Insureds only by written notice to such Insured or
Insureds and, if this Bond is terminated as to any Investment Company, to each such Investment Company terminated
thereby and to the Securities and Exchange Commission, Washington, D.C., in all cases not less than sixty (60) days
prior to the effective date of termination specified in such notice.

The Insured may terminate this Bond only by written notice to the Underwriter not less than sixty (60) days prior to
the effective date of the termination specified in such notice. Notwithstanding the foregoing, when the Insured
terminates this Bond as to any Investment Company, the effective date of termination shall be not less than sixty (60)
days from the date the Underwriter provides written notice of the termination to each such Investment Company
terminated thereby and to the Securities and Exchange Commission, Washington, D.C.

This Bond will terminate as to any Insured that is a Non-Fund immediately and without notice upon (1) the takeover
of such Insured’s business by any State or Federal official or agency, or by any receiver or liquidator, or (2) the filing
of a petition under any State or Federal statute relative to bankruptcy or reorganization of the Insured, or assignment
for the benefit of creditors of the Insured.

Premiums are earned until the effective date of termination. The Underwriter shall refund the unearned premium
computed at short rates in accordance with the Underwriter’s standard short rate cancellation tables if this Bond is
terminated by the Insured or pro rata if this Bond is terminated by the Underwriter.

Upon the detection by any Insured that an Employee has committed any Dishonest or Fraudulent Act(s) or Theft, the
Insured shall immediately remove such Employee from a position that may enable such Employee to cause the
Insured to suffer a loss by any subsequent Dishonest or Fraudulent Act(s) or Theft. The Insured, within two (2)
business days of such detection, shall notify the Underwriter with full and complete particulars of the detected
Dishonest or Fraudulent Act(s) or Theft.

For purposes of this section, detection occurs when any partner, officer, or supervisory employee of any Insured, who
is not in collusion with such Employee, becomes aware that the Employee has committed any Dishonest or Fraudulent
Act(s) or Theft.

This Bond shall terminate as to any Employee by written notice from the Underwriter to each Insured and, if such
Employee is an Employee of an Insured Investment Company, to the Securities and Exchange Commission, in all
cases not less than sixty (60) days prior to the effective date of termination specified in such notice.

SECTION 14. RIGHTS AFTER TERMINATION

At any time prior to the effective date of termination of this Bond as to any Insured, such Insured may, by written
notice to the Underwriter, elect to purchase the right under this Bond to an additional period of twelve (12) months
within which to discover loss sustained by such Insured prior to the effective date of such termination and shall pay an
additional premium therefor as the Underwriter may require.
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Such additional discovery period shall terminate immediately and without notice upon the takeover of such Insured’s
business by any State or Federal official or agency, or by any receiver or liquidator. Promptly after such termination
the Underwriter shall refund to the Insured any unearned premium.
The right to purchase such additional discovery period may not be exercised by any State or Federal official or
agency, or by any receiver or liquidator, acting or appointed to take over the Insured’s business.
SECTION 15. CENTRAL HANDLING OF SECURITIES
The Underwriter shall not be liable for loss in connection with the central handling of securities within the systems
established and maintained by any Depository (“Systems”), unless the amount of such loss exceeds the amount
recoverable or recovered under any bond or policy or participants’ fund insuring the Depository against such loss (the
“Depository’s Recovery”); in such case the Underwriter shall be liable hereunder only for the Insured’s share of such
excess loss, subject to the applicable Limit of Liability, the Deductible Amount and the other terms of this Bond.
For determining the Insured’s share of such excess loss, (1) the Insured shall be deemed to have an interest in any
certificate representing any security included within the Systems equivalent to the interest the Insured then has in all
certificates representing the same security included within the Systems; (2) the Depository shall have reasonably and
fairly apportioned the Depository’s Recovery among all those having an interest as recorded by appropriate entries in
the books and records of the Depository in Property involved in such loss, so that each such interest shall share in the
Depository’s Recovery in the ratio that the value of each such interest bears to the total value of all such interests; and
(3) the Insured’s share of such excess loss shall be the amount of the Insured’s interest in such Property in excess of the
amount(s) so apportioned to the Insured by the Depository.
This Bond does not afford coverage in favor of any Depository or Exchange or any nominee in whose name is
registered any security included within the Systems.
SECTION 16. ADDITIONAL COMPANIES INCLUDED AS INSURED
If more than one entity is named as the Insured:
the total liability of the Underwriter hereunder for each Single Loss shall not exceed the Limit of Liability which
A.would be applicable if there were only one named Insured, regardless of the number of Insured entities which
sustain loss as a result of such Single Loss,
the Insured first named in Item 1 of the Declarations shall be deemed authorized to make, adjust, and settle, and
receive and enforce payment of, all claims hereunder as the agent of each other Insured for such purposes and for
the giving or receiving of any notice required or permitted to be given hereunder; provided, that the Underwriter
“shall promptly furnish each named Insured Investment Company with (1) a copy of this Bond and any amendments
thereto, (2) a copy of each formal filing of a claim hereunder by any other Insured, and (3) notification of the terms
of the settlement of each such claim prior to the execution of such settlement,
the Underwriter shall not be responsible or have any liability for the proper application by the Insured first named in
‘Item 1 of the Declarations of any payment made hereunder to the first named Insured,
for the purposes of Sections 4 and 13, knowledge possessed or discovery made by any partner, officer or
“supervisory Employee of any Insured shall constitute knowledge or discovery by every named Insured,

15
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if the first named Insured ceases for any reason to be covered under this Bond, then the Insured next named shall

“thereafter be considered as the first named Insured for the purposes of this Bond, and
F.each named Insured shall constitute “the Insured” for all purposes of this Bond.
SECTION 17. NOTICE AND CHANGE OF CONTROL
Within thirty (30) days after learning that there has been a change in control of an Insured by transfer of its
outstanding voting securities the Insured shall give written notice to the Underwriter of:

the names of the transferors and transferees (or the names of the beneficial owners if the voting securities are

‘registered in another name), and

the total number of voting securities owned by the transferors and the transferees (or the beneficial owners), both

‘immediately before and after the transfer, and
C.the total number of outstanding voting securities.
As used in this Section, “control” means the power to exercise a controlling influence over the management or policies
of the Insured.
SECTION 18. CHANGE OR MODIFICATION
This Bond may only be modified by written Rider forming a part hereof over the signature of the Underwriter’s
authorized representative. Any Rider which modifies the coverage provided by Insuring Agreement A, Fidelity, in a
manner which adversely affects the rights of an Insured Investment Company shall not become effective until at least
sixty (60) days after the Underwriter has given written notice thereof to the Securities and Exchange Commission,
Washington, D.C., and to each Insured Investment Company affected thereby.
SECTION 19. COMPLIANCE WITH APPLICABLE TRADE AND ECONOMIC SANCTIONS
This Bond shall not be deemed to provide any coverage, and the Underwriter shall not be required to pay any loss or
provide any benefit hereunder, to the extent that the provision of such coverage, payment of such loss or provision of
such benefit would cause the Underwriter to be in violation of any applicable trade or economic sanctions, laws or
regulations, including, but not limited to, any sanctions, laws or regulations administered and enforced by the U.S.
Department of Treasury Office of Foreign Assets Control (OFAC).
IN WITNESS WHEREQOF, the Underwriter has caused this Bond to be executed on the Declarations Page.

16

16



Edgar Filing: TOP SHIPS INC. - Form F-1

ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 1

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

In consideration of the premium charged for this Bond, it is hereby understood and agreed that Item 1 of the
Declarations, Name of Insured, shall include the following:

Madison Investment Advisors, LLC

Madison Asset Management, LLC

Hansberger Growth Investors, LP

MFD Distributor, LLC

Madison Investment Advisors, Inc. Profit Sharing Plan
Madison Strategic Sector Premium Fund
Madison Covered Call & Equity Strategy Fund
Madison Funds Trust, a series trust consisting of:
Madison Aggressive Allocation Fund

Madison Government Money Market Fund
Madison Conservative Allocation Fund
Madison Core Bond Fund

Madison Corporate Bond Fund

Madison Covered Call and Equity Income Fund
Madison Diversified Income Fund

Madison Dividend Income Fund

Madison High Income Fund

Madison High Quality Bond Fund

Madison International Stock Fund

Madison Investors Fund

Madison Large Cap Growth Fund

Madison Large Cap Value Fund

Madison Mid Cap Fund

Madison Moderate Allocation Fund

Madison Small Cap Fund

Madison Tax-Free National Fund

Madison Tax-Free Virginia Fund

Madison Hansberger International Growth Fund

17



Edgar Filing: TOP SHIPS INC. - Form F-1

18



Edgar Filing: TOP SHIPS INC. - Form F-1

Ultra Series Fund, a series fund consisting of:
USF Large Cap Value Fund I

USF Large Cap Value Fund II

USF Diversified Income Fund 1

USF Diversified Income Fund 11

USF Core Bond Fund I

USF Core Bond Fund II

USF Large Cap Growth Fund I

USF Large Cap Growth Fund II

USF High Income Fund I

USF High Income Fund II

USF International Stock Fund I

USF International Stock Fund II

USF Mid Cap Fund I

USF Mid Cap Fund II

USF Conservative Allocation Fund 1
USF Conservative Allocation Fund II
USF Moderate Allocation Fund I

USF Moderate Allocation Fund II
USF Aggressive Allocation Fund I
USF Aggressive Allocation Fund II
Madison Target Retirement 2020 Fund
Madison Target Retirement 2030 Fund
Madison Target Retirement 2040 Fund
Madison Target Retirement 2050 Fund

Except as above stated, nothing herein shall be held to alter, waive or extend any of the terms of this Bond.
RN1.0-00 (01/02)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 2

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

In consideration of the premium charged for this Bond, it is hereby understood and agreed that this Bond (other than
Insuring Agreements C and D) does not cover loss resulting from or in connection with any business, activities, or acts
or omissions of (including services rendered by) any Insured which is not an Insured Fund (“Non-Fund”) or any
Employee of a Non-Fund, except loss, otherwise covered by the terms of this Bond, resulting from or in connection
with

services rendered by a Non-Fund to an Insured Fund, or to shareholders of such Fund in connection with the
issuance, transfer, or redemption of their Fund shares; or

ey

(2)Investment Advisory Services rendered by a Non-Fund to an investment advisory client of such Non-Fund; or

in the case of a Non-Fund substantially all of whose business is rendering the services described in (1) or (2)
(3)above, the general business, activities or operations of such Non-Fund, excluding (a) the rendering of services
(other than those described in (1) or (2) above) to any person, or (b) the sale of goods or property of any kind.

It is further understood and agreed that with respect to any Non-Fund, Insuring Agreements C and D only cover loss
of Property which a Non-Fund uses or holds, or in which a Non-Fund has an interest, in each case wholly or partially
in connection with the rendering of services described in (1) or (2) above.

As used herein, “Investment Advisory Services” means (a) advice with respect to the desirability of investing in,
purchasing or selling securities or other property, including the power to determine what securities or other property
shall be purchased or sold, but not including furnishing only statistical and other factual information (such as
economic factors and trends); and (b) the provision of financial, economic or investment management services, but
only if ancillary and related to the advice referred to in clause (a) above.
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For purposes of this Rider, Investment Advisory Services shall not include Personal Financial Planning Services.

It is further understood and agreed that as used herein, ‘“Personal Financial Planning Services” means the provision of
financial plans to individuals for compensation and the provision of services related thereto, and may include specific
recommendations for the implementation of such plans and advice with respect to tax planning, retirement planning,
estate planning, insurance planning, budgeting and cash management, or similar types of financial advice, but not
including solely Investment Advisory Services.

Except as above stated, nothing herein shall be held to alter, waive or extend any of the terms of this Bond.
RN3.1-02 (01/02)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 3

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

In consideration of the premium charged for this Bond, it is hereby understood and agreed that notwithstanding
anything to the contrary in this Bond, this Bond shall not cover loss resulting from or in connection with the
discretionary voting by any Insured of securities owned or held by any client of such Insured, where such securities
are issued by (1) such Insured, or (2) any entity controlling, controlled by, or under common control with such
Insured, (“Affiliated Entity”), or (3) any Fund to which such Insured or any Affiliated Entity provides any services.

Except as above stated, nothing herein shall be held to alter, waive or extend any of the terms of this Bond.
RN12.0-01 (01/02)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 4

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

In consideration of the premium charged for this Bond, it is hereby understood and agreed that this Bond (other than
Insuring Agreements C and D) does not cover loss resulting from or in connection with any business, activities, acts or
omissions of any Insured or any Employee of any Insured where such loss is based upon, arises out of or in any way
involves the provision of services to any Plan, EXCEPT loss, otherwise covered by the terms of this Bond, resulting
from, or in connection with the business of:

(a)the provision of Investment Advisory Services by an Insured to any In-House Plan; or
(b)the provision of Administrative Services by an Insured to any In-House Plan; or

© the provision of Investment Advisory Services by an insured (‘“Adviser”) to any Third Party Plan that is a client of the
Advisor.

It is further understood and agreed that Insuring Agreements C and D only cover loss of Property which an Insured

uses or holds, or in which the Insured has an interest, in each case in connection with (a) or (b) above.

It is further understood and agreed that notwithstanding the foregoing, this Bond (other than Insuring Agreements C
and D) does not cover loss resulting from or in connection with, and Insuring Agreements C and D do not cover loss
of Property which an Insured uses or holds, or in which it has an interest, in each case in connection with:

the discretionary voting by or on behalf of any Plan of Designated Securities owned or held by such Plan, unless, in
(1)the case of a vote by or on behalf of the Plan, such vote was pursuant to the direction of a majority of trustees of

such Plan who were not then Interested Trustees;

(2)custodial services for the safekeeping and custody of securities or other property;
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(3)liability of an Insured arising from its status as the employer of employees covered by a Plan (including liability
arising from the Insured’s failure to collect contributions or to pay benefits); or
in the case of an Insured acting or purporting to act as a trustee or “directed trustee” for any Third Party Plan, any
liability of the Insured arising from its actual or alleged status as a fiduciary (within the meaning of the Employee
Retirement Security Act of 1974, as amended (“ERISA”)) to any such Third Party Plan or its actual or alleged
violation of Section 502(a)(3) of ERISA, except that this subpart (4) shall not preclude indemnification for
associated court costs and attorneys’ fees for which coverage is otherwise available under General Agreement C of
this Bond.

“)

It is further understood and agreed that for purposes of this rider:

“Administrative Services” shall mean administrative services, including, without limitation, voting securities which
(1)are Plan assets, causing Plan assets to be invested as directed in accordance with the Plan, and maintaining records
and preparing reports with respect to Plan contributions, participant accounts and investments.

(2)“Affiliated Entity” means any entity controlling, controlled by, or under common control with an Insured.

3) “Designated Securities” means securities issued by an Insured, or by any Affiliated Entity, or by any Fund to which
such Insured or any Affiliated Entity provides any services.

“Interested Trustee” means any trustee of a Plan who is also (a) an officer, director, trustee, partner or employee of,

or who owns, controls, or holds power to vote 5% or more of the outstanding voting securities of, (i) any Insured

(other than such Plan), or (ii) any Affiliated Entity, or (iii) any Fund to which such Insured or any Affiliated Entity

provides any services, or (b) an Insured or an Affiliated Entity.

“)

“Investment Advisory Services” means (a) advice with respect to the desirability of investing in, purchasing or
selling securities or other property, including the power to determine what securities or other property shall be

(5)purchased or sold, but not including furnishing only statistical and other factual information (such as economic
factors and trends); and (b) the provision of financial, economic or investment management services, but only if
ancillary and related to the advice referred to in clause (a) above.

(6)“Plan” means any retirement or other employee benefit plan, including any trust relating thereto.

“In-House Plan” means any Plan for employees of an Insured, or for any Affiliated Entity, but always excluding
employee stock ownership plans, stock bonus plans, and any trusts relating thereto.

)

(8)“Third Party Plan” means any Plan for employees of an entity that is neither an Insured nor an Affiliated Entity.
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It is further understood and agreed that with respect to In-House Plans, for purposes of Rider No. 2 of this bond only,
an In-House Plan named as an Insured under this bond shall not be deemed to be a Non-Fund.

Except as above stated, nothing herein shall be held to alter, waive or extend any of the terms of this Bond.
RN10.0-01 (12/16)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 5

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

In consideration of the premium charged for this Bond, it is hereby understood and agreed that notwithstanding
Section 2.Q of this Bond, this Bond is amended by adding an additional Insuring Agreement J as follows:

J. COMPUTER SECURITY

Loss (including loss of Property) resulting directly from Computer Fraud; provided, that the Insured has adopted in
writing and generally maintains and follows during the Bond Period all Computer Security Procedures. The isolated
failure of the Insured to maintain and follow a particular Computer Security Procedure in a particular instance will not
preclude coverage under this Insuring Agreement, subject to the specific exclusions herein and in the Bond.

1. Definitions. The following terms used in this Insuring Agreement shall have the following meanings:

“Authorized User” means any person or entity designated by the Insured (through contract, assignment of User

a Identification, or otherwise) as authorized to use a Covered Computer System, or any part thereof. An individual
"who invests in an Insured Fund shall not be considered to be an Authorized User solely by virtue of being an
investor.

“Computer Fraud” means the unauthorized entry of data into, or the deletion or destruction of data in, or change of
"data elements or programs within, a Covered Computer System which:

(l)is committed by any Unauthorized Third Party anywhere, alone or in collusion with other Unauthorized Third
Parties; and

is committed with the conscious manifest intent (a) to cause the Insured to sustain a loss, and (b) to obtain financial

benefit for the perpetrator or any other person; and

2)
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causes (x) Property to be transferred, paid or delivered; or (y) an account of the Insured, or of its customer, to be
added, deleted, debited or credited; or (z) an unauthorized or fictitious account to be debited or credited.

3)

. “Computer Security Procedures” means procedures for prevention of unauthorized computer access and use and
"administration of computer access and use as provided in writing to the Underwriter.

“Covered Computer System” means any Computer System as to which the Insured has possession, custody and
“control.

. “Unauthorized Third Party” means any person or entity that, at the time of the Computer Fraud, is not an Authorized
"User.

“User Identification” means any unique user name (i.e., a series of characters) that is assigned to a person or entity by
“the Insured.

2.Exclusions. It is further understood and agreed that this Insuring Agreement J shall not cover:
a.Any loss covered under Insuring Agreement A, “Fidelity,” of this Bond; and

Any loss resulting directly or indirectly from Theft or misappropriation of confidential or proprietary information,
"material or data (including but not limited to trade secrets, computer programs or customer information); and

c.Any loss resulting from the intentional failure to adhere to one or more Computer Security Procedures; and

d. Any loss resulting from a Computer Fraud committed by or in collusion with:

(1)any Authorized User (whether a natural person or an entity); or
in the case of any Authorized User which is an entity, (a) any director, officer, partner, employee or agent of such

(2) Authorized User, or (b) any entity which controls, is controlled by, or is under common control with such
Authorized User (“Related Entity”), or (c) any director, officer, partner, employee or agent of such Related Entity; or
in the case of any Authorized User who is a natural person, (a) any entity for which such Authorized User is a
director, officer, partner, employee or agent (“Employer Entity”), or (b) any director, officer, partner, employee or

(3)agent of such Employer Entity, or (c) any entity which controls, is controlled by, or is under common control with
such Employer Entity (“Employer-Related Entity”), or (d) any director, officer, partner, employee or agent of such

Employer-Related Entity;

and
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. Any loss resulting from physical damage to or destruction of any Covered Computer System, or any part thereof, or
"any data, data elements or media associated therewith; and

Any loss not directly and proximately caused by Computer Fraud (including, without limitation, disruption of
“business and extra expense); and

Payments made to any person(s) who has threatened to deny or has denied authorized access to a Covered Computer
& System or otherwise has threatened to disrupt the business of the Insured.

For purposes of this Insuring Agreement, “Single Loss,” as defined in Section 1.X of this Bond, shall also include all
loss caused by Computer Fraud(s) committed by one person, or in which one person is implicated, whether or not that
person is specifically identified. A series of losses involving unidentified individuals, but arising from the same
method of operation, may be deemed by the Underwriter to involve the same individual and in that event shall be
treated as a Single Loss.

It is further understood and agreed that nothing in this Rider shall affect the exclusion set forth in Section 2.0 of this
Bond.

It is further understood and agreed that notwithstanding Section 9, Non-Reduction and Non-Accumulation of Liability
and Total Liability, or any other provision of this Bond, the Aggregate Limit of Liability of the Underwriter under this
Bond with respect to any and all loss or losses under this Insuring Agreement shall be an aggregate of $5,000,000 for
the Bond Period, irrespective of the total amount of any such loss or losses.

Coverage under this Insuring Agreement shall terminate upon termination of this Bond. Coverage under this Insuring
Agreement may also be terminated without terminating this Bond as an entirety:

@ by written notice from the Underwriter not less than sixty (60) days prior to the effective date of termination
specified in such notice; or

(b)immediately by written notice from the Insured to the Underwriter.

Except as above stated, nothing herein shall be held to alter, waive or extend any of the terms of this Bond.
RN19.1-00 (07/13)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 6

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

In consideration of the premium charged for this Bond, it is hereby understood and agreed that the exclusion set forth
at Section 2.M of this Bond shall not apply with respect to loss resulting from the Dishonest or Fraudulent Acts, Theft,
or other acts or omissions of an Employee in connection with offers or sales of securities issued by an Insured Fund if
such Employee (a) is an employee of that Fund or of its investment adviser, principal underwriter, or affiliated transfer
agent, and (b) is communicating with purchasers of such securities only by telephone or in writing, and (c) does not
receive commissions on such sales; provided, that such Dishonest or Fraudulent Acts, Theft, or other acts or omissions
do not involve, and such loss does not arise from, a statement or representation which is not (1) contained in a
currently effective prospectus or Statement of Additional Information regarding such securities, which has been filed
with the Securities and Exchange Commission, or (2) made as part of a scripted response to a question regarding that
Fund or such securities, if the script has been filed with, and not objected to by, the Financial Industry Regulatory
Authority; and if the entire scripted response has been read to the caller, and if any response concerning the
performance of such securities is not outdated.

Except as above stated, nothing herein shall be held to alter, waive or extend any of the terms of this Bond.
RN26.0-00 (10/08)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 7

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

In consideration of the premium charged for this Bond, it is hereby understood and agreed that the Deductible Amount
for Insuring Agreement E, Forgery or Alteration, and Insuring Agreement F, Securities, shall not apply with respect to
loss through Forgery of a signature on the following documents:

(l)letter requesting redemption of $50,000 or less payable by check to the shareholder of record and addressed to the
address of record; or

@) letter requesting redemption of $50,000 or less by wire transfer to the record shareholder’s bank account of record,;
or

written request to a trustee or custodian for a Designated Retirement Account (“DRA”) which holds shares of an

Insured Fund, where such request (a) purports to be from or at the instruction of the Owner of such DRA, and (b)

directs such trustee or custodian to transfer $50,000 or less from such DRA to a trustee or custodian for another

DRA established for the benefit of such Owner;

3)

provided, that the Limit of Liability for a Single Loss as described above shall be $50,000 and that the Insured shall
bear 20% of each such loss. This Rider shall not apply in the case of any such Single Loss which exceeds $50,000; in
such case the Deductible Amounts and Limits of Liability set forth in Item 3 of the Declarations shall control.

For purposes of this Rider:

“Designated Retirement Account” means any retirement plan or account described or qualified under the Internal
(A)
Revenue Code of 1986, as amended, or a subaccount thereof.

(B)“Owner” means the individual for whose benefit the DRA, or a subaccount thereof, is established.

Except as above stated, nothing herein shall be held to alter, waive or extend any of the terms of this Bond.
RN27.0-02 (10/08)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 8

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

In consideration of the premium charged for this Bond, it is hereby understood and agreed that this Bond does not
cover any loss resulting from or in connection with the acceptance of any Third Party Check, unless

1) such Third Party Check is used to open or increase an account which is registered in the name of one or more of
the payees on such Third Party Check, and

reasonable efforts are made by the Insured, or by the entity receiving Third Party Checks on behalf of the Insured,

to verify all endorsements on all Third Party Checks made payable in amounts greater than $100,000 (provided,

however, that the isolated failure to make such efforts in a particular instance will not preclude coverage, subject to

the exclusions herein and in the Bond),

2)

and then only to the extent such loss is otherwise covered under this Bond.

For purposes of this Rider, “Third Party Check” means a check made payable to one or more parties and offered as
payment to one or more other parties.

It is further understood and agreed that notwithstanding anything to the contrary above or elsewhere in the Bond, this
Bond does not cover any loss resulting from or in connection with the acceptance of a Third Party Check where:

(1)any payee on such Third Party Check reasonably appears to be a corporation or other entity; or

such Third Party Check is made payable in an amount greater than $100,000 and does not include the purported
endorsements of all payees on such Third Party Check.

2)

It is further understood and agreed that this Rider shall not apply with respect to any coverage that may be available
under Insuring Agreement A, “Fidelity.”

Except as above stated, nothing herein shall be held to alter, waive or extend any of the terms of this Bond.
RN30.0-01 (01/02)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 9

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

In consideration for the premium charged for this Bond, it is hereby understood and agreed that, with respect to
Insuring Agreement I only, the Deductible Amount set forth in Item 3 of the Declarations (“Phone/Electronic
Deductible”) shall not apply with respect to a Single Loss, otherwise covered by Insuring Agreement I, caused by:

(l)a Phone/Electronic Redemption requested to be paid or made payable by check to the Shareholder of Record at the
address of record; or

(2)a Phone/Electronic Redemption requested to be paid or made payable by wire transfer to the Shareholder of
Record’s bank account of record,

provided, that the Limit of Liability for a Single Loss as described in (1) or (2) above shall be the lesser of 80% of

such loss or $40,000 and that the Insured shall bear the remainder of each such Loss. This Rider shall not apply if the

application of the Phone/Electronic Deductible to the Single Loss would result in coverage of greater than $40,000 or

more; in such case the Phone/Electronic Deductible and Limit of Liability set forth in Item 3 of the Declarations shall

control.

For purposes of this Rider, “Phone/Electronic Redemption” means any redemption of shares issued by an Investment
Company, which redemption is requested (a) by voice over the telephone, or (b) through an automated telephone tone
or voice response system.

Except as above stated, nothing herein shall be held to alter, waive or extend any of the terms of this Bond.
RN39.0-02 (01/13)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 10

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

In consideration of the premium charged for this Bond, it is hereby understood and agreed that notwithstanding
anything to the contrary in this Bond (including Insuring Agreement I), this Bond does not cover loss caused by a
Phone/Electronic Transaction requested:

by Telefacsimile; or

by transmissions over the Internet (including any connected or associated intranet or extranet) or utilizing modem or
similar connections.

except insofar as such loss is covered under Insuring Agreement A “Fidelity” of this Bond.

Except as above stated, nothing herein shall be held to alter, waive or extend any of the terms of this Bond.
RN48.0-03 (01/13)
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ICI MUTUAL INSURANCE COMPANY,
a Risk Retention Group

INVESTMENT COMPANY BLANKET BOND

RIDER NO. 11

INSURED BOND NUMBER

Madison Investment Holdings, Inc. 91130116B

EFFECTIVE DATE BOND PERIOD AUTHORIZED REPRESENTATIVE

December 15,2016 December 15, 2016 to December 15, 2017  /S/ Joseph Costello

Most property and casualty insurers, including ICI Mutual Insurance Company, a Risk Retention Group (“ICI Mutual”),
are subject to the requirements of the Terrorism Risk Insurance Act of 2002, as amended (the “Act”). The Act
establishes a federal insurance backstop under which ICI Mutual and these other insurers will be partially reimbursed

for future “insured losses” resulting from certified “acts of terrorism.” (Each of these bolded terms is defined by the Act.)
The Act also places certain disclosure and other obligations on ICI Mutual and these other insurers.

Pursuant to the Act, any future losses to ICI Mutual caused by certified “acts of terrorism” will be partially reimbursed
by the United States government under a formula established by the Act. Under this formula, the United States
government will reimburse ICI Mutual for the Federal Share of Compensation of ICI Mutual’s “insured losses” in excess
of ICI Mutual’s “insurer deductible” until total “insured losses” of all participating insurers in excess of a statutorily
established aggregate deductible reach the Cap on Annual Liability. If total “insured losses” of all property and casualty
insurers in excess of a statutorily established aggregate deductible reach the Cap on Annual Liability during any
applicable period, the Act provides that the insurers will not be liable under their policies for their portions of such
losses that exceed such amount. Amounts otherwise payable under this policy may be reduced as a result.

This policy has no express exclusion for “acts of terrorism.” However, coverage under this policy remains subject to all
applicable terms, conditions and limitations of the policy (including exclusions) that are permissible under the Act.

The portion of the premium that is attributable to any coverage potentially available under the policy for “acts of
terrorism” is one percent (1%).

As used herein, “Federal Share of Compensation” shall mean:

85% in calendar year 2015;
84% in calendar year 2016;
83% in calendar year 2017;
82% in calendar year 2018;
81% in calendar year 2019; and
80% in calendar year 2020.
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As used herein, “Cap on Annual Liability” shall mean, with respect to total “insured losses” of all participating insurers:
RN53.1-00 (02/15)

$100 billion in calendar year 2015;
$120 billion in calendar year 2016;
$140 billion in calendar year 2017;
$160 billion in calendar year 2018;
$180 billion in calendar year 2019; and
$200 billion in calendar year 2020.
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