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Item 3.03.     Material Modifications to the Rights of Security Holders.
 

To the extent required by Item 3.03 of Form 8-K, the disclosure contained in Item 5.03 below is incorporated by reference into this Item 3.03.
 
Item 5.03.     Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 

On August 3, 2016, Eagle Bulk Shipping Inc., a Republic of the Marshall Islands corporation (the “Company”), filed its Third Amended and
Restated Articles of Incorporation (the “Third A&R Articles”) with the Registrar of Corporations of the Republic of the Marshall Islands (the “Registrar”) to
implement a 1-for-20 Reverse Stock Split of the Company’s issued and outstanding shares of common stock, par value US$0.01 per share (the “Common
Stock”), expected to become effective at 5:00 p.m., Eastern Time, on August 4, 2016 (the “Reverse Stock Split”), and to restate the articles of incorporation of
the Company in their entirety. On August 2, 2016, the Company received shareholder approval to effect the Reverse Stock Split at a ratio between 1-for-10
and 1-for-50, with such ratio to be determined by the Chairman of the Company’s Board of Directors (the “Chairman”), which the Chairman determined to
be 1-for-20. The Reverse Stock Split is intended to bring the Company into compliance with the $1.00 minimum average closing share price requirement for
continued listing on the NASDAQ Global Select Market (the “NASDAQ”). In addition, the effectiveness of the Reverse Stock Split is also (i) a requirement
under the Company’s previously announced Second Lien Loan Agreement, by and among Eagle Shipping LLC, a wholly-owned subsidiary of the Company,
the guarantors and lenders thereunder and Wilmington Savings Fund Society, FSB as agent for such lenders, and (ii) a condition to the consummation of each
of the Company’s previously announced Common Stock Purchase Agreements, dated July 1, 2016 and July 10, 2016, respectively, each by and among the
Company and the purchasers party thereto.

 
The Company’s Common Stock is expected to begin trading on a split-adjusted basis on the NASDAQ at the market open on August 5, 2016. The

Company’s Common Stock will continue to trade under the symbol “EGLE” but will have a new CUSIP number (Y2187A 143).
 
Upon the effectiveness of the Reverse Stock Split, every 20 shares of issued and outstanding Common Stock will be combined into one issued and

outstanding share of Common Stock, with no change in par value per share. The Reverse Stock Split will reduce the number of shares of the Company’s
outstanding Common Stock from approximately 376.1 million shares to approximately 18.8 million shares. No fractional shares will be issued as a result of
the Reverse Stock Split. Any fractional shares that would have resulted will be settled in cash.

 
Proportionate adjustments will be made to the per share exercise price and the number of shares issuable upon the exercise of all of the Company’s

outstanding warrants, and to the exercise price and number of shares issuable upon the exercise of the options outstanding under the Company’s 2014 Equity
Incentive Plan.

 
Shareholders holding share certificates will receive information from Computershare, Inc., the Company’s transfer agent, regarding the process for

exchanging their shares of Common Stock. Shareholders who hold their shares in brokerage accounts or in “street name” will not be required to take any
action to effect the exchange of their shares.

 
The foregoing description of the Reverse Stock Split does not purport to be complete and is qualified in its entirety by reference to the Third A&R

Articles, which are filed as Exhibit 3.1 hereto and are incorporated into this report by reference.
 

Cautionary Statement Regarding Forward-Looking Statements
 
This report contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”),

Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the Private Securities Litigation Reform Act of 1995, and are
intended to be covered by the safe harbor provided for under these sections. These statements may include words such as “believe,” “estimate,” “project,”
“intend,” “expect,” “plan,” “anticipate,” and similar expressions in connection with any discussion of the timing or nature of future operating or financial
performance or other events. Forward-looking statements reflect management’s current expectations and observations with respect to future events and
financial performance. Where we express an expectation or belief as to future events or results, such expectation or belief is expressed in good faith and
believed to have a reasonable basis. However, our forward-looking statements are subject to risks, uncertainties, and other factors, which could cause actual
results to differ materially from future results expressed, projected, or implied by those forward-looking statements.
 

 
 



 
  

The principal factors that affect our financial position, results of operations and cash flows include, charter market rates, which have declined
significantly from historic highs, periods of charter hire, vessel operating expenses and voyage costs, which are incurred primarily in U.S. dollars,
depreciation expenses, which are a function of the cost of our vessels, significant vessel improvement costs and our vessels’ estimated useful lives, and
financing costs related to our indebtedness. Our actual results may differ materially from those anticipated in these forward- looking statements as a result of
certain factors which could include the following: (i) changes in demand in the dry bulk market, including, without limitation, changes in production of, or
demand for, commodities and bulk cargoes, generally or in particular regions; (ii) greater than anticipated levels of dry bulk vessel new building orders or
lower than anticipated rates of dry bulk vessel scrapping; (iii) changes in rules and regulations applicable to the dry bulk industry, including, without
limitation, legislation adopted by international bodies or organizations such as the International Maritime Organization and the European Union or by
individual countries; (iv) actions taken by regulatory authorities; (v) changes in trading patterns significantly impacting overall dry bulk tonnage
requirements; (vi) changes in the typical seasonal variations in dry bulk charter rates; (vii) changes in the cost of other modes of bulk commodity
transportation; (viii) changes in general domestic and international political conditions; (ix) changes in the condition of the Company’s vessels or applicable
maintenance or regulatory standards (which may affect, among other things, our anticipated drydocking costs); (x) the outcome of legal proceedings in which
we are involved; and (xii) and other factors listed from time to time in our filings with the SEC.

 
We disclaim any intent or obligation to update publicly any forward-looking statements, whether as a result of new information, future events or

otherwise, except as may be required under applicable securities laws. If we update one or more forward-looking statements, no inference should be made
that we will make additional updates with respect to those or other forward-looking statements.

 
Item 7.01. Regulation FD.

 
On August 3, 2016, the Company issued a press release announcing that the Company will host a teleconference and webcast at 8:30 a.m., Eastern

Time, on August 9, 2016 to discuss the Company’s second quarter 2016 financial results. A copy of the press release is furnished as Exhibit 99.1 to this
Current Report on Form 8-K and is incorporated herein by reference.

 
The information contained in this Item 7.01 of this Current Report on Form 8-K, including the exhibit, shall not be deemed “filed” for purposes of

Section 18 of the Exchange Act or otherwise subject to the liabilities of such section, nor shall it be deemed incorporated by reference in any filing under the
Securities Act or the Exchange Act, except as expressly set forth by specific reference in such a filing. By filing this Current Report on Form 8-K and
furnishing this information, the Company makes no statement or admission as to the materiality of any information in this Item 7.01 or the exhibit attached
hereto.
 
Item 9.01.     Financial Statements and Exhibits.
 
(d) Exhibits.
 

Exhibit Number  Description
   

3.1  Third Amended and Restated Articles of Incorporation of Eagle Bulk Shipping Inc.
99.1  Press release, issued by Eagle Bulk Shipping Inc., dated August 3, 2016.

 
 
 



 
 

SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
  
 
 EAGLE BULK SHIPPING INC.
 (registrant)
   
   
Dated: August 4, 2016 By: /s/ Adir Katzav
 Name: Adir Katzav
 Title: Chief Financial Officer
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3.1  Third Amended and Restated Articles of Incorporation of Eagle Bulk Shipping Inc.
99.1  Press release, issued by Eagle Bulk Shipping Inc., dated August 3, 2016.



Exhibit 3.1
 

THIRD AMENDED AND RESTATED
ARTICLES OF INCORPORATION

OF
EAGLE BULK SHIPPING INC.

 
Pursuant to the

Marshall Islands Business Corporations Act
 

Eagle Bulk Shipping Inc. (the “Corporation”), a corporation organized and existing under the Business Corporations Act of 1990, as amended, of the
Republic of the Marshall Islands (the “BCA”), does hereby certify as follows:
 

(1)     The name of the Corporation is Eagle Bulk Shipping Inc. The original articles of incorporation of the Corporation were filed with the office of
the Registrar of Corporations of the Republic of the Marshall Islands on March 23, 2005 under the name Eagle Bulk Shipping Inc., and were amended and
restated as of June 3, 2005 (the “Amended and Restated Articles of Incorporation”), as further amended as of May 21, 2012, and were amended and restated
as of October 15, 2014 (the “Second Amended and Restated Articles of Incorporation”). A Statement of Designations with respect to the Amended and
Restated Articles of Incorporation was filed with the office of the Registrar of Corporations of the Republic of the Marshall Islands as of November 12, 2007.
 

(2)     These Third Amended and Restated Articles of Incorporation were authorized and adopted in accordance with the BCA.
 

(3)     The Second Amended and Restated Articles of Incorporation, as heretofore amended or supplemented, are hereby replaced in their entirety by
these Third Amended and Restated Articles of Incorporation to read in their entirety as follows:

 
FIRST:                  Name. The name of the Corporation is Eagle Bulk Shipping Inc. (the “Corporation”).
 
SECOND:             Registered Agent. The address of the registered office of the Corporation in the Republic of the Marshall Islands is Trust

Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. The name of its registered agent at that address is The Trust
Company of the Marshall Islands, Inc.

 
THIRD:                Permissible Activities. The purpose of the Corporation is to engage in any lawful act or activity for which a corporation may now

or hereafter be organized under the BCA.
 
FOURTH:             (a)    Authorized Capital Stock. The Corporation shall have authority to issue seven hundred and twenty-five million

(725,000,000) shares of stock including (i) seven-hundred million (700,000,000) shares of common stock, par value US$.01 per share (the “Common Stock”),
and (ii) twenty-five million (25,000,000) shares of preferred stock, par value US$.01 per share, subject to the limitations set forth herein (the “Preferred
Stock”).
 

 
 



 
 

(b)          Common Stock. The powers, preferences and rights, and the qualifications, limitations and restrictions, of the Common
Stock are as follows:
 

(1)     The powers, preferences and rights of the holders of the Common Stock, and the qualifications, limitations and
restrictions thereof, shall be in all respects identical.

 
(2)     The holders of shares of Common Stock shall not have cumulative voting rights (as defined in Division 7,

Section 71(2) of the BCA).
 

(3)     Subject to the rights of the holders of Preferred Stock, and subject to any other provisions of these Third Amended
and Restated Articles of Incorporation, as it may be amended from time to time, holders of shares of Common Stock shall be entitled to receive such
dividends and other distributions in cash, stock or property of the Corporation when, as and if declared thereon by the Board of Directors from time
to time out of assets or funds of the Corporation legally available therefor.

 
(4)     In the event of any liquidation, dissolution or winding up (either voluntary or involuntary) of the Corporation, the

holders of shares of Common Stock shall be entitled to receive the assets and funds of the Corporation available for distribution after payments to
creditors and to the holders of any Preferred Stock of the Corporation that may at the time be outstanding, in proportion to the number of shares held
by them, respectively.

 
(5)     No holder of shares of Common Stock shall be entitled to preemptive or subscription rights.

 
(c)          Preferred Stock. The Board of Directors is hereby expressly authorized to provide for the issuance of all or any shares of

the Preferred Stock in one or more classes or series, and to fix for each such class or series such voting powers, full or limited, or no voting powers, and such
designations, preferences and relative, participating, optional or other special rights and such qualifications, limitations or restrictions thereof, as shall be
stated and expressed in the resolution or resolutions adopted by the Board of Directors providing for the issuance of such class or series, including, without
limitation, the authority to provide that any such class or series may be (i) subject to redemption at such time or times and at such price or prices; (ii) entitled
to receive dividends (which may be cumulative or non-cumulative) at such rates, on such conditions, and at such times, and payable in preference to, or in
such relation to, the dividends payable on any other class or classes or any other series; (iii) entitled to such rights upon the dissolution of, or upon any
distribution of the assets of, the Corporation; or (iv) convertible into, or exchangeable for, shares of any other class or classes of stock, or of any other series
of the same or any other class or classes of stock, of the Corporation at such price or prices or at such rates of exchange and with such adjustments; all as may
be stated in such resolution or resolutions, which shall be filed with the Registrar of Corporations in accordance with Section 35(5) of the BCA; provided that
the total shares of Preferred Stock that may be issued by the Corporation shall in no event have an aggregate liquidation preference of more than
$300,000,000.00.
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(d)     Non-Voting Stock. The Corporation shall not issue any non-voting equity securities as and to the extent prohibited by
Section 1123(a)(6) of Chapter 11 Title 11 of the United States Code as in effect on the date of these Third Amended and Restated Articles of Incorporation;
provided, however, that the foregoing (i) will not have any further force or effect beyond that required under Section 1123(a)(6), (ii) will have such force and
effect only for so long as such 1123(a)(6) is in effect and applicable to the Corporation, and (iii) in all events may be amended or eliminated in accordance
with applicable law from time to time in effect.
 

(e)     Reverse Stock Split. At 5:00 p.m., Eastern Time, on August 4, 2016 (the “Reverse Stock Split Effective Date”), each twenty
(20) shares of Common Stock issued and outstanding immediately prior to the Reverse Stock Split Effective Date either issued and outstanding or held by the
Corporation as treasury stock shall be combined into one (1) validly issued, fully paid and non-assessable share of Common Stock without any further action
by the Corporation or the holder thereof (the “Reverse Stock Split”); provided that no fractional shares shall be issued to any holder and that in lieu of issuing
any such fractional shares, fractional shares resulting from the Reverse Stock Split will be rounded down to the nearest whole share and provided, further, that
shareholders who would otherwise be entitled to receive fractional shares because they hold a number of shares not evenly divisible by the ratio of the
Reverse Stock Split will receive a cash payment (without interest and subject to applicable withholding taxes) in an amount per share equal to the closing
price per share on NASDAQ on the trading day immediately preceding the Reverse Stock Split Effective Date. Each certificate, if any, that immediately prior
to the Reverse Stock Split Effective Date represented shares of Common Stock (“Old Certificates”), shall thereafter represent that number of shares of
Common Stock into which the shares of Common Stock represented by the Old Certificate shall have been combined, subject to the elimination of fractional
shares as described above.
 

FIFTH:     Board of Directors. The following provisions are inserted for the management of the business and the conduct of the affairs of
the Corporation, and for further definition, limitation and regulation of the powers of the Corporation and of its directors and shareholders:
 

(a)     The business and affairs of the Corporation shall be managed by or under the direction of the Board of Directors, which may
exercise all such powers of the Corporation and do all such lawful acts and things as are not by law or the By-Laws of the Corporation (as in effect from time
to time, the “By-Laws”) or by these Third Amended and Restated Articles of Incorporation directed or required to be exercised or done by the shareholders of
the Corporation.
 

(b)     The Board of Directors shall consist of not less than one or more than fifteen (15) members, with the exact number of
directors that constitute the entire Board of Directors (such number of directors, irrespective of any vacancies in such authorized directorships, the “Whole
Board”) fixed from time to time by resolution adopted by the affirmative vote of a majority of the entire Board of Directors. The number of directors that
constitutes the Whole Board shall initially be seven (7).
 

(c)     The identity of the members of the initial Board of Directors shall be determined pursuant to the Prepackaged Plan of
Reorganization of the Corporation pursuant to Chapter 11 of the Bankruptcy Code (including all exhibits and schedules thereto and the plan supplements filed
with respect thereto), as confirmed by that certain order, dated September 22, 2014, of the United States Bankruptcy Court for the Southern District of New
York (the “Plan of Reorganization”). The term of the initial directors shall terminate on the date of the 2015 annual meeting.
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(d)     A director shall hold office until the next annual meeting of shareholders and until his or her successor shall be elected and
shall qualify, subject, however, to prior death, resignation, retirement, disqualification or removal from office.
 

(e)     Subject to the terms of any one or more classes or series of Preferred Stock, any vacancy on the Board of Directors that
results from an increase in the number of directors may be filled by a majority of the Board of Directors then in office, provided that a quorum is present, and
any other vacancy occurring on the Board of Directors may be filled by a majority of the Board of Directors then in office, even if less than a quorum, or by a
sole remaining director. Any director elected to fill a vacancy resulting from an increase in the number of directors shall hold office until the next annual
meeting of shareholders, but in no case will a decrease in the number of directors shorten the term of any incumbent director. Any director elected to fill a
vacancy not resulting from an increase in the number of directors shall have the same remaining term as that of his predecessor.
 

(f)     Except as otherwise required by applicable law and subject to the rights, if any, of the holders of shares of Preferred Stock
then outstanding, any director or the entire Board of Directors may be removed from office at any time, but only for cause, and only by the affirmative vote of
the holders of shares representing a majority of the votes entitled to be cast by the holders of all of the then-outstanding shares of Common Stock and any
other class or series of capital stock of the Corporation entitled to vote generally in the election of directors (such shares, collectively, the “Voting Stock”).
 

(g)     Notwithstanding the foregoing, the election, term, removal and filling of vacancies with respect to directors elected
separately by the holders of one or more series of Preferred Stock shall not be governed by this Article FIFTH, but rather shall be as provided for in the
resolutions adopted by the Board of Directors creating and establishing such series of Preferred Stock, and such directors so elected shall not be divided into
classes pursuant to this Article FIFTH unless expressly provided by the terms of such resolutions.
 

(h)     In addition to the powers and authority hereinbefore or by statute expressly conferred upon them, the directors are hereby
empowered to exercise all such powers and do all such acts and things as may be exercised or done by the Corporation, subject, nevertheless, to the
provisions of the BCA, these Third Amended and Restated Articles of Incorporation, and any By-Laws adopted by the shareholders; provided, however, that
no By-Laws hereafter adopted by the shareholders shall invalidate any prior act of the directors which would have been valid if such By-Laws had not been
adopted.
 

SIXTH:     Limitation on Liability. No director shall be personally liable to the Corporation or any of its shareholders for monetary damages
for breach of fiduciary duty as a director, except to the extent such exemption from liability or limitation thereof is not permitted under the BCA as the same
exists or may hereafter be amended. If the BCA is amended hereafter to authorize the further elimination or limitation of the liability of directors, then the
liability of a director of the Corporation shall be eliminated or limited to the fullest extent authorized by the BCA, as so amended. Any repeal or modification
of this Article SIXTH shall not adversely affect any right or protection of a director of the Corporation existing at the time of such repeal or modification with
respect to acts or omissions occurring prior to such repeal or modification.
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SEVENTH:     Indemnification. The Corporation shall indemnify its directors and officers to the fullest extent authorized or permitted by
law, as now or hereafter in effect, as provided more fully in the By-Laws, and such right to indemnification shall continue as to a person who has ceased to be
a director or officer of the Corporation and shall inure to the benefit of his or her heirs, executors and personal and legal representatives; provided, however,
that, except for proceedings to enforce rights to indemnification, the Corporation shall not be obligated to indemnify any director or officer (or his or her
heirs, executors or personal or legal representatives) in connection with a proceeding (or part thereof) initiated by such person unless such proceeding (or part
thereof) was authorized or consented to by the Board of Directors. The right to indemnification conferred by this Article SEVENTH shall include the right to
be paid by the Corporation the expenses incurred in defending or otherwise participating in any proceeding in advance of its final disposition.
 

The Corporation may, to the extent authorized from time to time by the Board of Directors, provide rights to indemnification and to the advancement
of expenses to employees and agents of the Corporation similar to those conferred in this Article SEVENTH to directors and officers of the Corporation.
 

The rights to indemnification and to the advance of expenses conferred in this Article SEVENTH shall not be exclusive of any other right which any
person may have or hereafter acquire under these Third Amended and Restated Articles of Incorporation, the By-Laws, any statute, agreement, vote of
shareholders or disinterested directors or otherwise.
 

Any repeal or modification of this Article SEVENTH shall not adversely affect any rights to indemnification and to the advancement of expenses of
a director or officer of the Corporation existing at the time of such repeal or modification with respect to any acts or omissions occurring prior to such repeal
or modification.
 

EIGHTH:     Action by Shareholders. Any action required or permitted to be taken by the shareholders of the Corporation may be effected
only at a duly called annual or special meeting of the shareholders of the Corporation. Meetings of shareholders may be held within or without the Republic
of the Marshall Islands, as the By-Laws may provide. Except as otherwise mandated by law, the ability of shareholders of the Corporation to consent in
writing to the taking of any action is hereby specifically denied.
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NINTH:     Special Shareholder Meetings. Except as otherwise required by law, special meetings of shareholders of the Corporation for any
purpose or purposes may be called at any time only by (i) the Lead Director (if one has been appointed with such powers), (ii) the Chairman of the Board of
Directors, (iii) the Board of Directors pursuant to a resolution duly adopted by a majority of the Whole Board (as defined below) which states the purpose or
purposes thereof, or (iv) any one or more shareholders who Beneficially Owns (as defined below), in the aggregate, fifteen percent (15%) or more of the
aggregate voting power of all then-outstanding shares of Voting Stock. Other than as set forth in clause (iv) of the preceding sentence, any power of the
shareholders to call a special meeting of shareholders is hereby specifically denied. The notice of any such special meeting shall include the purpose or
purposes for which the meeting is called, and no business other than that stated in the notice of such meeting (or any supplement thereto) shall be transacted at
any such special meeting. As used in these Third Amended and Restated Articles of Incorporation, “Beneficially Own” shall have the meaning given to such
term in Rule 13d-3 under the U.S. Securities Exchange Act of 1934, as amended, and any Person’s beneficial ownership of securities shall be calculated in
accordance with the provisions of such Rule.
 

TENTH:          Books and Records. The books of the Corporation may be kept (subject to any provision contained in the BCA) outside the
Republic of the Marshall Islands at such place or places as may be designated from time to time by the Board of Directors or in the By-Laws, and for so long
as the corporate headquarters of the Company is located in the United States, the books of the Corporation shall be kept at the corporate headquarters.
 

ELEVENTH:  Affiliate Transactions.
 

(a)     General. Neither the Corporation nor its Subsidiaries or Affiliates shall enter into any Affiliate Transaction or any
agreement with respect thereto, unless approval by a majority of the Disinterested Directors on the Board of Directors shall have been obtained with respect to
any Affiliate Transaction or series of related Affiliate Transactions that (A) involves any merger, consolidation, share exchange or any other business
combination transaction, (B) involves the sale, transfer, disposition or lease of all or substantially of the assets of the Corporation or any of its Subsidiaries,
(C) is otherwise required to be submitted to the shareholders of the Corporation for approval pursuant to any applicable law or regulation (including, without
limitation, rules or regulations promulgated under applicable securities laws or stock exchange rules), or (D) involves or could reasonably be expected to
involve aggregate payments and/or other consideration or value in excess of US$1,000,000.00.

 
(b)    Certain Definitions. Capitalized terms that are used in this Article ELEVENTH but are not otherwise defined in these

Third Amended and Restated Articles of Incorporation shall have the following meanings:
 

(1)     “Affiliate” means, with respect to any Person, any other Person directly or indirectly controlling, controlled by, or
under common control with, such Person as of the date on which, or at any time during the period for which, the determination of affiliation is being
made (including any investment fund the primary investment advisor to which is such person or its Affiliate). For purposes of this definition, the
term “control” (including the correlative meanings of the terms “controlled by” and “under common control with”), as used with respect to any
Person, means the possession, directly or indirectly, of the power to direct or cause the direction of the management or policies of such Person,
whether through the ownership of voting securities, by contract or otherwise.
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(2)     “Affiliate Transaction” shall mean any contract, agreement, transaction or other arrangement (whether written or
oral), between the Corporation and/or any of its Subsidiaries or Affiliates, on the one hand, and any Affiliate or Significant Shareholder or any
Related Party thereof, on the other hand; provided, however, that this definition shall not include any contract, agreement, transaction or arrangement
that is solely between or among the Corporation and/or one or more of its wholly-owned Subsidiaries.

 
(3)     “Disinterested Directors” shall mean the members of the Board of Directors that were not appointed or nominated

by and that are not otherwise Affiliated with or engaged by the Significant Shareholder or Related Party to which such Affiliate Transaction relates;
provided, that for purposes of this definition (A) a director shall be considered to be Affiliated with a Significant Shareholder if he or she serves (or
served at any time during the 36 months immediately preceding the date of determination) on the board of directors of, or is employed or engaged by
(or was employed or engaged by at any time during the 36 months immediately preceding the date of determination), or is otherwise Affiliated with,
such Significant Shareholder or any Related Parties of such Significant Shareholder and (B) if applicable, a director shall not be considered to be
Affiliated with a Significant Shareholder solely on account of such Significant Shareholder’s participation, as a Majority Consenting Lender (as
defined in the Plan of Reorganization), in the selection of such individual as one of the initial directors seated as of the “Effective Date” under the
Plan of Reorganization.

 
(4)     “Person” means any individual, corporation, partnership, limited liability company, joint venture, association, joint

stock company, trust, unincorporated organization or other entity, or government or any agency or political subdivision thereof.
 

(5)     “Related Fund” means, with respect to any Person, any fund, account or investment vehicle that is controlled or
managed by such Person, by any Affiliate of such Person, or, if applicable, by the investment manager (or substantially equivalent role) of such
Person.

 
(6)     “Related Party” shall mean, with respect to any Shareholder, any of its Affiliates or Related Funds, or any portfolio

company of any of the foregoing.
 

(7)     “Shareholder” shall mean any Person who, at the time of determination, Beneficially Owns any outstanding shares
of Voting Stock.

 
(8)     “Significant Shareholder” means any Shareholder who Beneficially Owns a number of shares of Voting Stock that,

together with shares of Voting Stock Beneficially Owned by such Shareholder’s Related Parties, represent at least fifteen percent (15%) of the
aggregate voting power of all then-outstanding shares of Voting Stock.

 
(9)     “Subsidiary” shall mean, as to any Person, any other Person in which such first-referenced Person beneficially owns

(directly or indirectly) fifty percent (50%) or more of the outstanding voting stock, voting power, partnership interests or similar voting interests.
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TWELFTH:     By-Laws. In furtherance and not in limitation of the powers conferred upon it by the laws of the Republic of the Marshall
Islands, the Board of Directors shall have the power to adopt, amend, alter or repeal the By-Laws. The affirmative vote of at least a majority of the entire
Board of Directors shall be required to adopt, amend, alter or repeal the By-Laws. The By-Laws also may be adopted, amended, altered or repealed by the
affirmative vote of the holders of shares representing not less than a majority of the total votes entitled to be cast by the total outstanding shares of Voting
Stock; provided, however, that any proposed alteration, amendment or repeal of, or the adoption of any By-Law inconsistent with, Sections 3, 9, 14 or 15 of
Article II of the By-Laws or Sections 1,2 or 6 of Article III of the By-Laws or Article IX of the By-Laws by the shareholders shall require the affirmative vote
of the holders of shares representing not less than sixty-six and two-thirds percent (66 2/3%) of the votes entitled to be cast by the Voting Stock.
 

THIRTEENTH:     Exclusive Forum. Unless the Corporation consents in writing to the selection of alternative forum, the U.S. federal
courts located in the Southern District of New York or, if such court lacks jurisdiction, the state courts of the State of New York, shall be the sole and
exclusive forum for (a) any derivative action or proceeding brought on behalf of the Corporation, (b) any action asserting a claim of breach of a fiduciary duty
owed by any director, officer or other employee of the Corporation to the Corporation or the Corporation’s stockholders, (c) any action asserting a claim
arising pursuant to any provision of the BCA or (d) any action asserting a claim governed by the internal affairs doctrine. Any person or entity purchasing or
otherwise acquiring any interest in shares of capital stock of the Corporation shall be deemed to have notice of consented to the provision of this Article
THIRTEENTH.
 

FOURTEENTH:     Amendments. The Corporation, with the affirmative vote of holders of shares representing not less than a majority of
the total votes entitled to be cast by the total outstanding shares of Voting Stock, reserves the right at any time and from time to time to amend, alter, change
or repeal any provision contained in these Third Amended and Restated Articles of Incorporation in the manner now or hereafter prescribed in these Third
Amended and Restated Articles of Incorporation, the By-Laws or the BCA, and all rights, preferences and privileges herein conferred upon shareholders,
directors or any other Person are granted subject to such reservation; provided, however, that the affirmative vote of holders of shares representing not less
than (a) sixty-six and two-thirds percent (66 2/3%) of the total votes entitled to be cast by the total outstanding shares of Voting Stock shall be required to
amend, alter, change or repeal (or to adopt any provision as part of these Third Amended and Restated Articles of Incorporation inconsistent with the purpose
and intent of) Articles SIXTH, SEVENTH, EIGHTH, NINTH, TWELFTH, THIRTEENTH of these Third Amended and Restated Articles of Incorporation or
this Article FOURTEENTH and (b) seventy-five percent (75%) of the total votes entitled to be cast by the total outstanding shares of Voting Stock shall be
required to amend, alter, change or repeal (or to adopt any provision as part of these Third Amended and Restated Articles of Incorporation inconsistent with
the purpose and intent of) Article ELEVENTH of these Third Amended and Restated Articles of Incorporation.
 

[Remainder of page intentionally left blank]
 

 
8



 
 

IN WITNESS WHEREOF, the Corporation has caused these Third Amended and Restated Articles of Incorporation to be executed on its behalf
this      day of August, 2016.
 
 EAGLE BULK SHIPPING INC.  
    
    
 By: /s/ Gary Vogel  
 Name:Gary Vogel  
 Title: Chief Executive Officer  
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Eagle Bulk Shipping Inc. to Issue Second Quarter 2016 Results and Hold Investor Conference Call
 
STAMFORD, CT – August 3, 2016 – Eagle Bulk Shipping Inc. (Nasdaq: EGLE) will report its financial results for the second quarter ended June 30, 2016,
after the close of stock market trading on Monday, August 8th. Members of Eagle Bulk’s senior management team will host a teleconference and webcast at
8:30 a.m. ET on Tuesday, August 9  to discuss the results.
 
To participate in the teleconference, investors and analysts are invited to call 844-282-4411 in the U.S., or 512-900-2336 outside of the U.S., and reference
participant code 58587324. A simultaneous webcast of the call, including a slide presentation for interested investors and others, may be accessed by visiting
http://www.eagleships.com.
 
A replay will be available following the call until 11:59 PM ET on August 16, 2016. To access the replay, call 855-859-2056 in the U.S., or 404-537-3406
outside of the U.S., and reference passcode 58587324.
 
About Eagle Bulk Shipping Inc.
 
Eagle Bulk Shipping Inc., is a Marshall Islands corporation headquartered in Stamford, Connecticut. We own one of the largest fleets of Supramax dry bulk
vessels in the world. Supramax dry bulk are vessels which are constructed with on-board cranes, ranging in size from approximately 50,000 to 65,000 dwt
and are considered a sub-category of the Handymax segment, typically defined as 40,000-65,000 dwt. We transport a broad range of major and minor bulk
cargoes, including but not limited to coal, grain, ore, pet coke, cement and fertilizer, along worldwide shipping routes.
 
 
Company Contact
      Adir Katzav
      Chief Financial Officer
      Eagle Bulk Shipping, Inc.
      Tel. +1 203-276-8100
 
Investor Relations / Media:
     Jonathan Morgan
     Perry Street Communications, New York
     Tel. +1 212-741-0014
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