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Dear Colleagues,

As you may have seen, we just issued a press release announcing that we have reached a definitive agreement to combine with Star Bulk Carriers Corp.
(Nasdaq: SBLK), in an all-stock transaction.

This is a strategic combination which will bring together two of the most prominent publicly listed shipping companies and will create a global leader in
the dry bulk sector, boasting a fleet of 169 owned vessels, including: 37 Newcastlemaxes/Capesizes, 52 Post-Panamaxes/Kamsarmaxes/Panamaxes, and
80 Supramaxes/Ultramaxes.

The merger will be highly complementary for both organizations due to our respective fleet compositions, parallel cultures of excellence, integrity and
work ethic. The combined company will have a substantially increased scale, helping us generate increased value on the operating side of the business
(commercial and technical) and improve our financing cost base for both debt and equity. Additionally, the pro forma market cap, which totaled
approximately $2.1 billion (based on Friday’s closing prices), will provide equity investors with a very attractive and liquid vehicle to invest in within
the dry bulk sector. We believe all these factors will drive for improved equity valuation.

We expect that the merger will close in the first half of 2024, subject to regulatory and shareholder approvals and other customary closing
conditions. It’s important to state that until the merger concludes, it will remain ‘business as usual’ with Eagle Bulk and Star Bulk operating as separate
and distinct companies. Throughout this period, I ask that all of us continue to focus on operational excellence and meeting the demands of our
customers. I appreciate that this announcement may create uncertainty, and many of you will have questions about the transaction and what it will mean
for you. To that end, we’ve prepared FAQs below that will hopefully answer many of your most salient inquiries.

Further, this transaction will likely generate significant media attention, and given the regulatory requirements associated with disclosing information on
a public-to-public merger, no one is authorized to speak publicly or communicate externally about the transaction or this communication on the
company’s behalf. We also ask that you please let this process play out and not reach out to anyone at Star Bulk. Should you receive a media inquiry,
please do not respond, and instead direct the inquiry to our CFO, Costa Tsoutsoplides at 203-276-8100, or investor@eagleships.com.

We will also be hosting a virtual Town Hall tomorrow morning at 8:30am New York Time to further discuss the transaction; I hope you will all dial-in.
You will receive a Teams invite to this call shortly.

Finally, this transaction would not be possible without the hard work and dedication of each and every one of you on the Eagle Bulk team. Thank you
for everything you do on a daily basis helping to make Eagle Bulk one of the world’s premier dry bulk owners.

Best Regards,
Gary

—
FAQs



 •  What was announced today?
 

 
•  Eagle Bulk entered into a definitive merger agreement to combine in an all-stock merger on a Net Asset Value to Net asset Value

(“NAV”) basis with a pro forma market capitalization of approximately $2.1 billion with Star Bulk Carriers Corp. (Nasdaq: SBLK),
a global shipping company focusing on the transportation of dry bulk cargoes.

 

 
•  Eagle Bulk shareholders will receive 2.6211 shares of Star Bulk common stock for each share of Eagle Bulk common stock owned.

This represents a total consideration of approximately $52.60 per share, a 17% premium based on Eagle Bulk’s closing share price of
$44.85 on December 8, 2023.

 

 •  Who is Star Bulk?
 

 

•  Star Bulk is a global dry bulk shipping company focusing on the transportation of dry bulk cargoes with 119 vessels from
Newcastlemax to Supramax, providing worldwide seaborne transportation solutions in the dry bulk sector. Star Bulk was
incorporated in 2006 and has been listed on the Nasdaq Global Select Market under the symbol “SBLK” since 2007. They are a
Marshall Islands corporation with offices in Athens, New York, Limassol, and Singapore. Its common stock trades on the Nasdaq
under the ticker SBLK.

 

 •  What is the value proposition to Eagle Bulk in this transaction?
 

 •  This strategic transaction will create a global leader in dry bulk shipping with 169 vessels (including 2 newbuildings), across all the
major vessel size segments.

 

 •  The combined Ultramax/Supramax fleet will total 80 ships.
 

 •  The merger will be highly complementary to both Eagle Bulk and Star Bulk for a number of reasons:
 

 

•  A Leading, Diversified Fleet of Scrubber-Fitted Vessels with Greater Scale. The combined company will be the largest
U.S. listed dry bulk shipping company with a combined fleet of 169 owned-vessels on a fully delivered basis, 97% of
which are fitted with Exhaust Gas Cleaning Systems (“scrubbers”), ranging from Newcastlemax/Capesize to
Supramax/Ultramax vessels and a global market presence.

 

 
•  Best-in-Class Technology-Driven Operations and Management. Both companies employ fully integrated ship

management operations across commercial and technical management, and Star Bulk will leverage Eagle’s expertise in the
Supramax/Ultramax sector to improve upon utilization and performance.



 

•  Strong Financial Profile and Capital Return Framework: The combined company is expected to have combined
liquidity[1] of more than $420 million, as of September 30, 2023, and net leverage of approximately 37%[2]. Both
companies expect to maintain their respective dividend policies until the transaction is completed. Following close, the
combined company expects to maintain Star Bulk’s current dividend policy.

 

 
•  Significant Cost and Revenue Synergies. The transaction is expected to generate at least $50 million in annual cost and

revenue synergies within 12-18 months following close through commercial operations integration and economies of scale,
including reductions in general and administrative expenses.

 

 
•  More Attractive Investment Proposition: The combined company will have significantly increased pro forma market

capitalization and expected trading liquidity in the dry bulk sector. With increased size and liquidity, the combined
company expects to reduce its cost of capital.

 

 •  Why did we decide to enter into this agreement to merge with Star Bulk?
 

 •  After careful consideration, the Board of Directors determined that this transaction will create the greatest long-term value for our
shareholders, employees, and other stakeholders.

 

 
•  In addition to establishing the largest U.S. listed dry bulk company, the Board unanimously approved this transaction because it is

expected to be accretive to key financial and operating metrics and benefit from significant synergies. In addition, it’s anticipated
that it will close a valuation gap that often exists in our shares.

 

 •  Ultimately, both companies believe this transaction is a “win-win” scenario that will create more opportunities for growth. This is
why each company’s Board of Directors voted unanimously in favor of the transaction.

 

 •  When do you expect the transaction to close and how long will the integration take?
 

 •  We anticipate the transaction will close in the first half of 2024, subject to shareholder approval and other customary closing
conditions.

 
[1] Combined liquidity, which is a non-GAAP financial measure, is calculated by adding the amount of Star Bulk’s and Eagle’s cash and cash

equivalents and undrawn revolver availability, in each case, as of September 30, 2023, as adjusted for cash expenditures by Star Bulk in
connection with its repurchase of shares held by Oaktree, debt repayments, dividends, draw downs under bridge facilities and proceeds from
vessel sales and equity raises, in each case, during the period between September 30, 2023 and December 8, 2023, as applicable.

[2] Combined net leverage is calculated by dividing (a) the sum of Star Bulk’s and Eagle’s net debt by (b) the sum of Star Bulk’s and Eagle’s gross
asset value. Net debt, which is a non-GAAP financial measure, is calculated as debt less cash and cash equivalents, in each case, as of
September 30, 2023. Gross asset value, which is a non-GAAP financial measure, is fleet valuation as per VesselValues on October 29, 2023.



 •  We will form an integration team, which will work to ensure the best possible outcome for the new combined company.
 

 •  There have been no decisions made in terms of integration, but we anticipate most of the integration efforts will be implemented
over the second half of 2024.

 

 •  What will the leadership team of the combined company look like as a result of the transaction?
 

 
•  The combined company will be led by the current management team of Star Bulk and will be joined by certain senior executives of

Eagle. Upon close, Mr. Pappas will serve as CEO of the combined company and Spyros Capralos, current Chairman of Star Bulk,
will serve as Chairman of the combined company’s Board. One member of the Eagle Board will join the Star Bulk Board at closing.

 

 •  We will share additional details as we work toward closing.
 

 •  Will the company culture change as a result of the transaction?
 

 
•  Eagle Bulk’s culture of excellence, integrity, work ethic and focus on people are key ingredients of our dynamic work environment –

Star Bulk has an excellent reputation and fosters a similar culture throughout its organization and this will not change with the
merger.

 

 •  We are committed to integrating our operations in a manner that leverages the strengths of both of our organizations.
 

 •  Will the company change its name as part of the transaction?
 

 •  Following the completion of the merger, the combined company will operate as Star Bulk Carriers Corp. and will continue trading
on the Nasdaq Global Select Market under the ticker symbol SBLK.

 

 •  Where will the headquarters of the combined company be located?
 

 •  The combined company’s headquarters will be located in Athens, Greece, while maintaining offices in Stamford, Connecticut as
well as Singapore, Copenhagen, and Limassol.

 

 •  How will this acquisition impact me?
 

 •  This news will result in no immediate changes to our day-to-day operations.
 

 
•  As stated above, the transaction is subject to regulatory approval as well as a vote of Eagle Bulk shareholders. Until the transaction

closes, which is expected in the first half of 2024, it will remain business as usual with Eagle Bulk and Star Bulk continuing to
operate as separate and distinct companies.



 •  Your role, responsibilities, lines of reporting and communications remain unchanged.
 

 •  Compensation programs, including our annual review, bonus and grant program, will remain unchanged and will follow the normal
process and calendar, as in prior years.

 

 •  There will be a team established to guide the integration process. The business needs of the combined company will be considered to
determine the personnel requirements.

 

 •  As information from this process becomes available, it will be communicated in a timely manner.
 

 •  Do you anticipate any position eliminations as a result of this transaction, and if so, will I be eligible to receive severance pay?
 

 •  When combining two independent companies there will inevitably be some overlap in job function and responsibilities. However, it
is too soon to know which positions will be affected or exactly what changes and when they may occur.

 

 

•  If your position is impacted, you may be asked to assume different responsibilities or be eligible to apply for open positions for
which you are qualified. Furthermore, if your position is impacted and there isn’t another position, you will be given advance notice
and may be eligible to receive severance pay with defined minimums, and with a payment schedule which is scaled based on tenure
in accordance with Eagle Bulk’s newly adopted change in control severance policy. In any event, we will communicate the
information in a timely manner with sensitivity to each unique situation.

 

 •  Treating our team members with respect and fairness is a cornerstone principle of both Eagle Bulk and Star Bulk, and will remain so
going forward.

 

 •  What can I tell our customers?
 

 •  We are sending a memo that you may forward to customers making them aware of the transaction and why we are excited about it.
 

 •  If you are contacted by a customer regarding the transaction, you should reiterate that it’s business as usual and that Eagle Bulk
values and remains committed to its relationship with them.

 

 •  If they have further questions, please direct them to our CCO Bo Westergaard at 203-276-8100 or by email at
investor@eagleships.com.

 

 •  I know a few people at Star Bulk; should I reach out to them?
 

 
•  Given the regulatory requirements associated with disclosing information on a public-to-public merger, no one is authorized to speak

publicly or communicate externally about the transaction or this communication on the company’s behalf. So, please let this process
play out and do not reach out to anyone at Star Bulk.



 •  What should I do if the media calls?
 

 
•  Except for certain company executives, no one is authorized to speak publicly or communicate externally about the transaction or

this communication on the company’s behalf as there are strict regulations and requirements around disclosing information. Media
inquiries should be directed to CFO, Costa Tsoutsoplides at 203 276 8100 or investor@eagleships.com.

 

 •  What will happen to any Eagle Bulk shares that I own?
 

 •  Upon closing, all Eagle Bulk shares will convert directly to Star Bulk shares at the agreed exchange ratio of 2.6211.
 

 •  What will happen to any unvested Eagle Bulk shares that I have as a result of a share grant from Eagle Bulk?
 

 •  The unvested shares of any Eagle Bulk team members will convert directly to Star Bulk unvested shares at the agreed exchange ratio
upon closing, and the present vesting schedule will remain unchanged.

 

 •  What will happen to any unvested shares if I leave the company because my position is eliminated?
 

 
•  The treatment of unvested shares will remain unchanged according to your share grant after the transaction closes. However, in the

event your position is eliminated, subject to the terms and conditions of the change in control severance policy, all of your unvested
share grants would be accelerated upon leaving the company.

 

 •  Who do I contact if I have a concern, or if I have more questions about the transaction and what it means for me?
 

 •  Our Head of People, Alexandra Bernstein will handle any employee inquiries on behalf of Eagle Bulk, and questions can be directed
to her. She can be reached at abernstein@eagleships.com.

Important Information and Where to Find It

This communication may be deemed to be solicitation material in respect of the proposed transaction between Star Bulk Carriers Corp. (“Star Bulk”)
and Eagle Bulk Shipping Inc. (“Eagle Bulk”). In connection with the proposed transaction, Star Bulk intends to file with the Securities and Exchange
Commission (the “SEC”) a registration statement on Form F-4 that will include a proxy statement of Eagle Bulk that also constitutes a prospectus of
Star Bulk. Star Bulk and Eagle Bulk may also file other documents with the SEC regarding the proposed transaction. This communication is not a
substitute for the proxy statement/prospectus, Form F-4 or any other document which Star Bulk or Eagle Bulk may file with the SEC. Investors and
security holders of Star Bulk and Eagle Bulk are urged to read the proxy statement/prospectus, Form F-4 and all other relevant documents
filed or to be filed with the SEC carefully when they become available because they will contain important information about Star Bulk, Eagle,
the transaction and related matters. Investors will be able to obtain free copies of the proxy statement/prospectus and Form F-4 (when available) and
other documents filed with the SEC by Star Bulk



and Eagle Bulk through the website maintained by the SEC at www.sec.gov. Copies of documents filed with the SEC by Star Bulk will be made
available free of charge on Star Bulk’s investor relations website at https://www.starbulk.com/gr/en/ir-overview/. Copies of documents filed with the
SEC by Eagle Bulk will be made available free of charge on Eagle Bulk’s investor relations website at https://ir.eagleships.com.

No Offer or Solicitation

This communication is not intended to and does not constitute an offer to sell or the solicitation of an offer to subscribe for or buy or an invitation to
purchase or subscribe for any securities or the solicitation of any vote or approval in any jurisdiction, nor shall there be any sale, issuance or transfer of
securities in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a prospectus meeting the
requirements of Section 10 of the Securities Act of 1933, as amended.

Participants in the Solicitation

Star Bulk, Eagle Bulk and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from
the holders of Eagle Bulk securities in connection with the proposed transaction. Information regarding these directors and executive officers and a
description of their direct and indirect interests, by security holdings or otherwise, will be included in the Form F-4 and proxy statement/prospectus
regarding the proposed transaction (when available) and other relevant materials to be filed with the SEC by Star Bulk and Eagle. Information regarding
Star Bulk’s directors and executive officers is available in “Part I. Item 6. Directors, Senior Management and Employees” of Star Bulk’s Annual Report
on Form 20-F for the fiscal year ended December 31, 2022 filed with the SEC on March 7, 2023. Information regarding Eagle Bulk’s directors and
executive officers is available in the sections entitled “Corporate Governance—The Board of Directors” and “Executive Officers” of Eagle Bulk’s proxy
statement relating to its 2023 annual meeting of shareholders filed with the SEC on April 27, 2023. These documents will be available free of charge
from the sources indicated above.

Use of Non-GAAP Financial Measures

This press release includes certain non-GAAP financial measures as defined under SEC rules. These non-GAAP financial measures include and reflect
managements’ current expectations and beliefs regarding the potential benefits of the proposed transaction. Star Bulk and Eagle believe that the
presentation of these non-GAAP measures provides information that is useful to Star Bulk’s and Eagle’s shareholders. These non-GAAP measures
should be considered in addition to, not as a substitute for, or superior to other measures of financial performance prepared in accordance with GAAP as
more fully discussed in Star Bulk’s and Eagle’s respective financial statements and filings with the SEC. As used herein, “GAAP” refers to accounting
principles generally accepted in the United States of America.

Cautionary Statement Regarding Forward-Looking Statements

This communication contains certain statements that are “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933
and Section 21E of the Securities Exchange Act of 1934, as amended. Star Bulk and Eagle Bulk have identified some of these forward-looking
statements with words like “believe,” “may,” “could,” “would,” “might,” “possible,” “will,” “should,” “expect,” “intend,” “plan,” “anticipate,”
“estimate,” “potential,” “outlook” or “continue,” the negative of these words, other terms of similar meaning or the use of future dates. Forward-looking
statements in this communication include without limitation, statements about the benefits of the proposed transaction, including future financial and
operating results and synergies, Star Bulk’s, Eagle Bulk’s and the combined company’s plans, objectives, expectations and intentions, and the expected
timing of the completion of the proposed transaction. Such statements are qualified by the inherent risks and uncertainties



surrounding future expectations generally, and actual results could differ materially from those currently anticipated due to a number of risks and
uncertainties. Risks and uncertainties that could cause results to differ from expectations include: uncertainties as to the timing of the proposed
transaction; uncertainties as to the approval of Eagle Bulk’s shareholders required in connection with the proposed transaction; uncertainties as to the
approval and authorization by Eagle Bulk’s shareholders of the issuance of common stock of Eagle Bulk in connection with Eagle Bulk’s convertible
notes; the possibility that a competing proposal will be made; the occurrence of any event, change or other circumstance that could give rise to the
termination of the proposed transaction; the possibility that the closing conditions to the proposed transaction may not be satisfied or waived, including
that a governmental entity may prohibit, delay or refuse to grant a necessary regulatory approval; the effects of disruption caused by the announcement
of the proposed transaction making it more difficult to maintain relationships with employees, customers, vendors and other business partners; risks
related to the proposed transaction diverting management’s attention from Star Bulk’s and Eagle Bulk’s ongoing business operations; the possibility that
the expected synergies and value creation from the proposed transaction will not be realized, or will not be realized within the expected time period;
risks related to Star Bulk’s ability to successfully integrate Eagle Bulk’s operations and employees; the risk that stockholder litigation in connection with
the proposed transaction may affect the timing or occurrence of the proposed transaction or result in significant costs of defense, indemnification and
liability; the risk that the anticipated tax treatment of the proposed transaction between Star Bulk and Eagle Bulk is not obtained; other business effects,
including the effects of industry, economic or political conditions outside of the control of the parties to the proposed transaction; transaction costs;
actual or contingent liabilities; and other risks and uncertainties discussed in Star Bulk’s and Eagle Bulk’s filings with the SEC, including in “Part I. Item
3. Key Information D. Risk Factors” of Star Bulk’s Annual Report on Form 20-F for the fiscal year ended December 31, 2022, “Part I. Item 1A. Risk
Factors” of Eagle Bulk’s Annual Report on Form 10-K for the fiscal year ended December 31, 2022, as updated by the risks described in “Part II. Item
1A. Risk Factors” of Eagle Bulk’s Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2023, and Star Bulk’s subsequent current reports
on Form 6-K. You can obtain copies of these documents free of charge from the sources indicated above. Neither Star Bulk nor Eagle Bulk undertake
any obligation to update any forward-looking statements as a result of new information, future developments or otherwise, except as expressly required
by law. All forward-looking statements in this communication are qualified in their entirety by this cautionary statement.


