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(Exact name of Registrant as specified in its charter)

Republic of the Marshall Islands 98–0453513
(State or other jurisdiction of incorporation or organization) (I.R.S. Employer Identification No.)

300 First Stamford Place, 5th Floor
Stamford, Connecticut 06902
(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area code: (203) 276–8100

Securities registered pursuant to Section 12(b) of the Act:

Common Stock, par value $.01 per share

(Title of Class)

The Common Stock is registered on the Nasdaq Stock Market LLC

(Name of exchange on which registered)

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes☐ No☒

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. Yes☐ No☒
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Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.  Yes☒ No☐

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during
the preceding 12 months (or for such shorter period that the registrant was required to submit and post such files). Yes☒
No☐

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant's knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K.☒

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of "large accelerated filer", "accelerated filer" and "smaller
reporting company" in Rule 12b-2 of the Exchange Act.  (Check one):

Large accelerated filer☐Accelerated filer☒Non-Accelerated filer Smaller reporting company☐

(Do not check if a smaller reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes☐ No☒

The aggregate market value of the registrant’s common stock held by non-affiliates of the registrant on June 30,
2015, was $111,726,458 based on the closing price of $6.97 per share on the Nasdaq Global Select Market on that
date. (For this purpose, all outstanding shares of common stock have been considered held by non-affiliates, other
than the shares beneficially owned by directors, officers and certain shareholders of the registrant holding above 10%
of the outstanding shares of common stock; without conceding that any of the excluded parties are "affiliates" of the
registrant for purposes of the federal securities laws.)

As of April 29, 2016, 45,713,023 shares of the registrant's common stock were outstanding.

Edgar Filing: Eagle Bulk Shipping Inc. - Form 10-K/A

4



Indicate by check mark whether the registrant has filed all documents and reports required to be filed by Section 12,
13 or 15(d) of the Securities Exchange Act of 1934 subsequent to the distribution of securities under a plan confirmed
by a court. Yes☒ No☐
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EXPLANATORY NOTE

Eagle Bulk Shipping Inc. is filing this Amendment No. 2 (this “Amendment No. 2”) to its Annual Report on Form 10-K
for the fiscal year ended December 31, 2015, as filed with the Securities and Exchange Commission (the “Commission”)
on March 31, 2016 (the “Original Form 10-K”) and amended by Amendment No. 1 to the Original Form 10-K filed with
the Commission on April 29, 2016 (“Amendment No. 1”), solely for the purposes of amending the Report of
Independent Registered Public Accounting Firm (the “Audit Report”) contained in Item 15 of Part IV of the Original
Form 10-K to correct a typographical error in certain dates included on page F-4 from October 25, 2014 to October
16, 2014.

Pursuant to Rule 12b-15 promulgated under the Securities Exchange Act of 1934, as amended, we have repeated the
entire text of Item 15 of Part IV of the Original Form 10-K in this Amendment No. 2 and we have also included, as
exhibits, new certifications of the principal executive officer and the principal financial officer required by Sections
302 and 906 of the Sarbanes-Oxley Act of 2002. In addition, updated consents of the Independent Registered Public
Accounting Firms are being filed as exhibits. 

Except as described above, no other changes have been made to the Original Form 10-K or Amendment No. 1, and
this Amendment No. 2 does not amend, update or change any other items or disclosures in the Original Form 10-K or
Amendment No. 1. Further, this Amendment No. 2 does not reflect subsequent events occurring after the filing date of
the Original Form 10-K or Amendment No. 1 or modify or update in any way disclosures in the Original Form 10-K
or Amendment No. 1. 
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Item 15. Exhibits, Financial Statement Schedules

(a)   Documents filed as part of this Annual Report on Form 10-K

1.Consolidated Financial Statements: See accompanying Index to Consolidated Financial Statements.

2.Consolidated Financial Statement Schedule: Financial statement schedules are omitted due to the absence ofconditions under which they are required

(b) Exhibits

3.1
Amended and Restated Articles of Incorporation of Eagle Bulk Shipping Inc., incorporated by reference to
Exhibit 3.1 to the Registration Statement on Form S-1/A of Eagle Bulk Shipping Inc. (Registration No.
333-123817), filed with the SEC on June 20, 2005.

3.2
Articles of Amendment to the Company's Amended and Restated Articles of Incorporation of Eagle Bulk
Shipping Inc., incorporated by reference to Exhibit 3.1 to the Report on Form 8-K of Eagle Bulk Shipping Inc.,
filed with the SEC on May 23, 2012.

3.3
Certificate of Designation, Preferences and Rights of Series A Junior Participating Preferred Stock of Eagle
Bulk Shipping Inc., incorporated by reference to Exhibit 3.1 to the Registration Statement on Form 8-A of Eagle
Bulk Shipping Inc., filed with the SEC on November 13, 2007.

3.4
Amended and Restated Bylaws of Eagle Bulk Shipping Inc., incorporated by reference to Exhibit 3.2 to the
Registration Statement on Form S-1/A of Eagle Bulk Shipping Inc. (Registration No. 333-123817) filed with the
SEC on June 20, 2005.

3.5
Second Amended and Restated Articles of Incorporation of Eagle Bulk Shipping Inc., as adopted on October 15,
2014, incorporated by reference to Exhibit 3.1 to the Report on Form 8-K of Eagle Bulk Shipping Inc., filed
with the SEC on October 16, 2014.

3.6
Second Amended and Restated By-Laws of Eagle Bulk Shipping Inc., dated as of October 15, 2014,
incorporated by reference to Exhibit 3.2 to the Report on Form 8-K of Eagle Bulk Shipping Inc., filed with the
SEC on October 16, 2014.

4.1
Form of Common Stock Share Certificate of Eagle Bulk Shipping Inc., incorporated by reference to Exhibit 4 to
the Registration Statement on Form S-1/A of Eagle Bulk Shipping Inc. (Registration No. 333-123817) filed with
the SEC on June 20, 2005.

4.2 Form of Senior Indenture, incorporated by reference to Exhibit 4.7 to the Registration Statement on Form S-3 of
Eagle Bulk Shipping Inc. (Registration No. 333-139745), filed with the SEC on December 29, 2006.

4.3 Form of Subordinated Indenture, incorporated by reference to Exhibit 4.8 to the Registration Statement on Form
S-3 of Eagle Bulk Shipping Inc. (Registration No. 333-139745), filed with the SEC on December 29, 2006

4.4
Rights Agreement, dated as of November 12, 2007, between Eagle Bulk Shipping Inc. and Computershare Trust
Company, N.A., incorporated by reference to Exhibit 4.1 to the Registration Statement on Form 8-A of Eagle
Bulk Shipping Inc., filed with the SEC on November 13, 2007.

4.5
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Amended and Restated Rights Agreement, dated as of June 20, 2012, between Eagle Bulk Shipping Inc. and
Computershare Trust Company, N.A., incorporated by reference to Exhibit 4.1 to the Report on Form 8-K of
Eagle Bulk Shipping Inc. filed with the SEC on June 20, 2012.

4.6 Form of Specimen Stock Certificate of Eagle Bulk Shipping Inc., incorporated by reference to Exhibit 4.1 to the
Report on Form 8-K of Eagle Bulk Shipping Inc., filed with the SEC on October 16, 2014.

4.7 Form of Specimen Warrant Certificate of Eagle Bulk Shipping Inc., incorporated by reference to Exhibit 4.2 to
the Report on Form 8-K of Eagle Bulk Shipping Inc., filed with the SEC on October 16, 2014.

10.1Form of Registration Rights Agreement, incorporated by reference to Exhibit 10.1 to the Registration Statementon Form S-1/A of Eagle Bulk Shipping Inc. (Registration No. 333-123817) filed with the SEC on June 20, 2005.

10.2
Form of Management Agreement with V Ships Management Ltd, incorporated by reference to Exhibit 10.2 to
the Registration Statement on Form S-1/A of Eagle Bulk Shipping Inc. (Registration No. 333-123817) filed with
the SEC on June 20, 2005

10.3
Form of Restricted Stock Unit Award Agreement, incorporated by reference to Exhibit 10.1 to the Quarterly
Report on Form 10-Q of Eagle Bulk Shipping Inc. for the period ending September 30, 2007, filed on November
9, 2007

10.4
Eagle Bulk Shipping Inc. 2005 Stock Incentive Plan, incorporated by reference to Exhibit 10.4 to the
Registration Statement on Form S-1/A of Eagle Bulk Shipping Inc. (Registration No. 333-123817) filed with the
SEC on June 20, 2005.

4
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10.5
Amended and Restated Employment Agreement for Mr. Sophocles N. Zoullas, incorporated by reference
to Exhibit 10.1 to the Report on Form 8-K of Eagle Bulk Shipping Inc., filed with the SEC on June 20,
2008.

10.6
Eagle Bulk Shipping Inc. 2009 Stock Incentive Plan, incorporated by reference to Appendix A to the
definitive proxy statement on Schedule 14A of Eagle Bulk Shipping Inc., filed with the SEC on April 10,
2009

10.7
Delphin Management Agreement, incorporated by reference to Exhibit 10.7 to the Annual Report on
Form 10-K of Eagle Bulk Shipping Inc. for the fiscal year ended December 31, 2009, filed with the SEC
on March 5, 2010. 

10.8

Sixth Amendatory Agreement and Commercial Framework Implementation Agreement, dated as of
September 26, 2011, as supplemented, among Eagle Bulk Shipping Inc., as Borrower, the certain
subsidiaries of the Borrower, as Guarantors, the banks and financial institutions party thereto, as Lenders,
and the Royal Bank of Scotland plc, as Arranger, Bookrunner, Swap Bank, Agent and Security Trustee,
incorporated by reference to Exhibit 10.10 to the Annual Report on Form 10-K/A of Eagle Bulk Shipping
Inc. for the fiscal year ended December 31, 2011, filed with the SEC on March 16, 2012.

10.9 Eagle Bulk Shipping Inc. 2011 Stock Incentive Plan., incorporated by reference to Exhibit 10.1 to the
Report on Form 8-K of Eagle Bulk Shipping Inc., filed with the SEC on November 17, 2011.

10.10

Fourth Amended and Restated Credit Agreement, dated as of June 20, 2012, for Eagle Bulk Shipping
Inc., arranged by The Royal Bank of Scotland plc with The Royal Bank of Scotland plc acting as Agent
and Security Trustee, incorporated by reference to Exhibit 10.12 to the quarterly report on Form 10-Q of
Eagle Bulk Shipping Inc. for the period ended June 30, 2012, filed with the SEC on August 9, 2012.

10.11 

Waiver and Forbearance Agreement entered into between Eagle Bulk Shipping Inc. and certain lenders
under its Fourth Amended and Restated Credit Agreement, dated March 19, 2014, incorporated by
reference to Exhibit 99.1 to the Report on Form 8-K of Eagle Bulk Shipping Inc., filed with the SEC on
March 20, 2014.

10.12

Warrant Agreement, dated June 20, 2012, by and between Eagle Bulk Shipping Inc., as the Issuer, and the
Lender Holders, as Holders, incorporated by reference to Exhibit 10.13 to the quarterly report on Form
10-Q of Eagle Bulk Shipping Inc. for the period ended June 30, 2012, filed with the SEC on August 9,
2012.

10.13
Warrant Shares Registration Rights Agreement, dated June 2012, by and among Eagle Bulk Shipping Inc.
and the Lender Holders, incorporated by reference to Exhibit 10.14 to the quarterly report on Form 10-Q
of Eagle Bulk Shipping Inc. for the period ended June 30, 2012, filed with the SEC on August 9, 2012. 

10.14

Form of Indemnification Agreement entered into between Eagle Bulk Shipping Inc. and certain directors,
officers and employees, incorporated by reference to Exhibit 10.14 to the annual Report on Form 8-K of
Eagle Bulk Shipping Inc. for the fiscal year ended December 31, 2013, filed with the SEC on March 31,
2014.

10.15 Loan Agreement, dated as of October 9, 2014, incorporated by reference to Exhibit 10.1 to the Report on
Form 8-K of Eagle Bulk Shipping Inc., filed with the SEC on October 16, 2014.

10.16 Amendatory Agreement dated as of August 14, 2015, incorporated by reference to Exhibit 10.3 to the
quarterly report of Eagle Bulk Shipping Inc., filed with the SEC on November 16, 2015.

10.17
Registration Rights Agreement, dated as of October 15, 2014, by and between Eagle Bulk Shipping Inc.
and the Holders party thereto, incorporated by reference to Exhibit 10.2 to the Report on Form 8-K of
Eagle Bulk Shipping Inc., filed with the SEC on October 16, 2014.

10.18
Warrant Agreement, dated as of October 15, 2014, between Eagle Bulk Shipping Inc. and Computershare
Inc., as Warrant Agent, incorporated by reference to Exhibit 10.3 to the Report on Form 8-K of Eagle
Bulk Shipping Inc., filed with the SEC on October 16, 2014.

10.19 Amended and Restated Management Agreement, dated as of August 15, 2014, between Eagle Bulk
Shipping Inc., as Manager, and Delphin Shipping LLC, incorporated by reference to Exhibit 10.4 to the
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Report on Form 8-K of Eagle Bulk Shipping Inc., filed with the SEC on October 16, 2014.

10.20 CEO Employment Agreement, incorporated by reference to Exhibit 10.5 to the Report on Form 8-K of
Eagle Bulk Shipping Inc., filed with the SEC on October 16, 2014.

10.21

Separation Agreement and General Release Agreement, dated March 9, 2015, between Eagle Bulk
Shipping Inc. and Sophocles Zoullas, incorporated by reference to Exhibit 10.20 to the Annual report on
Form 10-K for the fiscal year ended December 31,2014, of Eagle Bulk Shipping Inc., filed with the SEC
on April 2, 2015.

10.22
Separation Agreement and General Release, dated May 1, 2015, between Eagle Bulk Shipping Inc. and
Alexis P. Zoullas, incorporated by reference to Exhibit 10.3 to the quarterly report on Form 10-Q of
Eagle Bulk Shipping Inc., filed with the SEC on May 15, 2015.

10.23
Employment Agreement, dated July 7, 2015, between Eagle Bulk Shipping In. and Gary Vogel,
incorporated by reference to Exhibit 10.2 to the Report on Form 8-K of Eagle Bulk Shipping Inc., filed
with the SEC on August 18, 2014.

10.24 Eagle Bulk Shipping Inc. 2014 Equity Incentive Plan, incorporated by reference to Exhibit 10.20 to the
report on Form 8-K of Eagle Bulk Shipping Inc. filed with the SEC on August 18, 2014.

5
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10.25

Restricted Stock Award
Agreement under the
Eagle Bulk Shipping Inc.
2014 Equity Incentive
Plan, by and between
Eagle Bulk Shipping Inc.
and Gary Vogel, dated as
of September 29, 2015,
incorporated by reference
to Exhibit 10.1 to the
quarterly report of Eagle
Bulk Shipping Inc., filed
with the SEC on
November 16, 2015.

10.26

Option Award
Agreement under the
Eagle Bulk Shipping Inc.
2014 Equity Incentive
Plan, by and between
Eagle Bulk Shipping Inc.
and Gary Vogel, dated as
of September 29, 2015,
incorporated by reference
to Exhibit 10.2 to the
quarterly report of Eagle
Bulk Shipping Inc., filed
with the SEC on
November 16, 2015.

10.27

Forbearance and
Standstill Agreement,
dated as of January 15,
2016, incorporated by
reference to Exhibit 10.1
to the Report on Form
8-K of Eagle Bulk
Shipping Inc., filed with
the SEC on January 19,
2016.

10.28Amendment No. 1 to
Forbearance and
Standstill Agreement,
dated as of February 1,
2016, incorporated by
reference to Exhibit 10.1
to the Report on Form
8-K of Eagle Bulk
Shipping Inc., filed with
the SEC on February 2,
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2016.

10.29

Limited Waiver to the
Loan Agreement and
Amendment No. 2 to
Forbearance and
Standstill Agreement,
dated as of February 9,
2016, incorporated by
reference to Exhibit 10.1
to the Report on Form
8-K of Eagle Bulk
Shipping Inc., filed with
the SEC on February 9,
2016.

10.30

Limited Waiver to the
Loan Agreement and
Amendment No. 3 to
Forbearance and
Standstill Agreement,
dated as of February 22,
2016, incorporated by
reference to Exhibit 10.1
to the Report on Form
8-K of Eagle Bulk
Shipping Inc., filed with
the SEC on February 22,
2016.

10.31

Second Limited Waiver
to the Loan Agreement
and Amendment No. 4 to
Forbearance and
Standstill Agreement,
dated as of February 29,
2016, incorporated by
reference to Exhibit 10.1
to the Report on Form
8-K of Eagle Bulk
Shipping Inc., filed with
the SEC on March 1,
2016.

10.32

Amendment No. 5 to
Forbearance and
Standstill Agreement,
dated as of March 6,
2016, incorporated by
reference to Exhibit 10.1
to the Report on Form
8-K of Eagle Bulk
Shipping Inc., filed with
the SEC on March 7,
2016.
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10.33

Third Limited Waiver to
the Loan Agreement and
Amendment No. 6 to
Forbearance and
Standstill Agreement,
dated as of March 8,
2016, incorporated by
reference to Exhibit 10.1
to the Report on Form
8-K of Eagle Bulk
Shipping Inc., filed with
the SEC on March 9,
2016.

10.34

Fourth Limited Waiver
to the Loan Agreement,
dated as of March 18,
incorporated by reference
to Exhibit 10.1 to the
Report on Form 8-K of
Eagle Bulk Shipping
Inc., filed with the SEC
on March 23, 2016.

10.35

Amendment No. 7 to
Forbearance and
Standstill Agreement,
dated as of March 22,
2016, incorporated by
reference to Exhibit 10.2
to the Report on Form
8-K of Eagle Bulk
Shipping Inc., filed with
the SEC on March 23,
2016.

21.1 Subsidiaries of the
Registrant*

23.1

Consent of Independent
Registered Public
Accounting Firm
–Deloitte & Touche LLP
+

23.2

Consent of Independent
Registered Public
Accounting Firm
–PricewaterhouseCoopers
LLP +

23.3 Consent of Seward &
Kissel LLP*

31.1

Rule 13a-14(d) /
15d-14(a)_Certification
of Principal Executive
Officer +
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31.2

Rule 13a-14(d) /
15d-14(a)_Certification
of Principal Financial
Officer +

32.1
Section 1350
Certification of Principal
Executive Officer ++

32.2
Section 1350
Certification of Principal
Financial Officer ++

101.

The following materials
from Eagle Bulk
Shipping Inc.’s Annual
Report on Form 10-K for
the fiscal year ended
December 31, 2015,
formatted in eXtensible
Business Reporting
Language (XBRL): (i)
Consolidated Balance
Sheets at December
31,2015, 2014 and 2013;
(ii) Consolidated
Statements of Operations
for the years ended
December 31, 2015,
2014 and 2013; (iii)
Consolidated Statements
of Comprehensive Loss
for the years ended
December 31, 2015,
2014 and 2013; (iv)
Consolidated Statements
of Changes in
Stockholders' Equity for
the years ended
December 31, 2015,
2014 and 2013; (v)
Consolidated Statements
of Cash Flows for the
years ended December
31, 2015, 2014 and 2013;
and (vi) the Notes to
Consolidated Financial
Statements*

+     Filed herewith.

++  Furnished herewith.
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*     Previously filed.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange of 1934, the Registrant has duly caused
this report to be signed on its behalf by the undersigned thereunto duly authorized.

EAGLE BULK SHIPPING
INC.

By:/s/ Frank De Costanzo
Name:Frank De Costanzo
Title: Chief Financial Officer

December 30, 2016
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INDEX TO CONSOLIDATED FINANCIAL STATEMENTS

Reports of Independent Registered Public Accounting Firms F-2

Consolidated Balance Sheets at December 31, 2015 and December 31, 2014 F-5

Consolidated Statements of Operations for the year ended December 31, 2015, for the period from October 16 to
December 31, 2014 (Successor), for the period from January 1 to October 15, 2014 (Predecessor) and for the year
ended December 31, 2013 (Predecessor)

F-6

Consolidated Statements of Comprehensive Loss for the year ended December 31, 2015, for the period from
October 16 to December 31, 2014 (Successor), for the period from January 1 to October 15, 2014 (Predecessor)
and for the year ended December 31, 2013 (Predecessor)

F-7

Consolidated Statements of Changes in Stockholders' Equity for the year ended December 31, 2015, for the
period from October 16 to December 31, 2014 (Successor), for the period from January 1 to October 15, 2014
(Predecessor) and for the year ended December 31, 2013

F-8

Consolidated Statements of Cash Flows for the year ended December 31, 2015, for the period from October 16 to
December 31, 2014 (Successor), for the period from January 1 to October 15, 2014 (Predecessor) and for the year
ended December 31, 2013 (Predecessor)

F-9

Notes to Consolidated Financial Statements F-10
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of Eagle Bulk Shipping Inc.

We have audited the accompanying consolidated balance sheet of Eagle Bulk Shipping Inc. and subsidiaries (the
"Company") as of December 31, 2015, and the related consolidated statements of operations, comprehensive loss,
changes in stockholders' equity, and cash flows for the year then ended. These financial statements are the
responsibility of the Company's management. Our responsibility is to express an opinion on the financial statements
based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, such consolidated financial statements present fairly, in all material respects, the financial position of
Eagle Bulk Shipping Inc. and subsidiaries as of December 31, 2015, and the results of their operations and their cash
flows for the year then ended, in conformity with accounting principles generally accepted in the United States of
America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), the Company's internal control over financial reporting as of December 31, 2015, based on the criteria
established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations
of the Treadway Commission and our report dated March 30, 2016 expressed an unqualified opinion on the
Company's internal control over financial reporting.

/s/ DELOITTE & TOUCHE LLP

New York, New York

March 30, 2016
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F-2
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of Eagle Bulk Shipping Inc.

In our opinion, the consolidated statements of operations, comprehensive loss, changes in stockholders’ equity and
cash flows for the period from January 1, 2014 to October 15, 2014, and for the year ended December 31, 2013
present fairly, in all material respects, the results of operations and of cash flows of Eagle Bulk Shipping Inc. and its
subsidiaries (Predecessor) for the period from January 1, 2014 to October 15, 2014 and for the year ended December
31, 2013 in conformity with accounting principles generally accepted in the United States of America. These financial
statements are the responsibility of the Company’s management. Our responsibility is to express an opinion on these
financial statements based on our audits. We conducted our audits of these statements in accordance with the
standards of the Public Company Accounting Oversight Board (United States). Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements, assessing the accounting principles used and significant estimates made by management, and
evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis for our
opinion.

As discussed in Note 1 to the consolidated financial statements, the Company filed a petition on August 6, 2014 with
the United States Bankruptcy Court for the Southern District of New York for reorganization under the provisions of
Chapter 11 of the Bankruptcy Code. The Company’s Restructuring Support Agreement (“RSA”) was substantially
consummated on October 15, 2014 and the Company emerged from bankruptcy. In connection with its emergence
from bankruptcy, the Company adopted fresh start accounting.

/s/ PricewaterhouseCoopers LLP

Stamford, Connecticut

April 2, 2015

F-3
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholders of Eagle Bulk Shipping Inc.

In our opinion, the accompanying consolidated balance sheet as of December 31, 2014 and the related consolidated
statement of operations, of comprehensive loss, of equity (deficit) and of cash flows for the period from October 16,
2014 through December 31, 2014 present fairly, in all material respects, the financial position of Eagle Bulk Shipping
Inc. and its subsidiaries (Successor) at December 31, 2014 and the results of their operations and their cash flows for
the period from October 16, 2014 through December 31, 2014 in conformity with accounting principles generally
accepted in the United States of America. These financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit of these statements in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting
principles used and significant estimates made by management, and evaluating the overall financial statement
presentation. We believe that our audit provides a reasonable basis for our opinion.

As discussed in Note 1 to the consolidated financial statements, the United States Bankruptcy Court for the Southern
District of New York confirmed the Company's Restructuring Support Agreement (“RSA”) on September 22, 2014.
Confirmation of the plan resulted in the discharge of all claims against the Company that arose before October 15,
2014 and substantially alters rights and interests of equity security holders as provided for in the plan. The plan was
substantially consummated on October 15, 2014 and the Company emerged from bankruptcy. In connection with its
emergence from bankruptcy, the Company adopted fresh start accounting as of October 16, 2014.

/s/ PricewaterhouseCoopers LLP

Stamford, Connecticut

April 2, 2015

F-4
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EAGLE BULK SHIPPING INC. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS

Successor

December
31, 2015

Successor

December
31, 2014

ASSETS:
Current assets:
Cash and cash equivalents $24,896,161 $39,975,287
Accounts receivable 7,076,528 14,731,301
Prepaid expenses 3,232,763 3,212,930
Inventories 5,574,406 5,749,273
Investment - 8,300,740
Other assets 245,569 4,621,312
Total current assets 41,025,427
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