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Item 1.01. Entry into a Material Definitive Agreement

As previously announced, on November 6, 2018, holders of the USD 200 million in aggregate principal amount of 8.250% Senior Secured Bonds
due in November 2022 (OSLO B@RS: EBS01 (Bonds)) (the “Bonds”) issued by Eagle Bulk Shipco LLC (the “Issuer”), a company existing under the laws
of the Republic of the Marshall Islands and a wholly-owned subsidiary of Eagle Bulk Shipping Inc., approved amendments to the bond terms (the “Bond
Terms”), dated as of November 22, 2017, by and between the Issuer and Nordic Trustee AS, a company existing under the laws of Norway, to allow for
proceeds from the sale of certain vessels that secure the Bonds (the “Security Vessels”) to be used for the partial financing of exhaust gas cleaning systems
("Scrubbers") to be retrofitted to its fleet of vessels.

On December 20, 2018, the Issuer entered into an amendment (the "Amendment") to amend the Bond Terms that were approved by the holders on
November 6, 2018. Specifically, the Amendment added a definition of “Scrubber” and amended the definition of “Reinvestment” in the Bond Terms to
include, up to an aggregate of amount of $25 million, the financing of any costs and expenses related to the acquisition and installation of any Scrubber on
any Security Vessel so long as certain conditions are met. Additionally, the definition of “Permitted Disposal” was amended to include a reference to the
financing of any costs and expenses related to the acquisition and installation of any Scrubber on any Security Vessel.

The preceding summary of the Amendment is qualified in its entirety by reference to the full text of such amendment, a copy of which is attached as
Exhibit 10.1 to this Current Report on Form 8-K and incorporated herein by reference.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information set forth in Item 1.01 above is incorporated herein by reference.



Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit Number Description
10.1 Amendment Agreement to the Bond Terms between Eagle Bulk ShipCo LLC (Issuer)_and Nordic Trustee AS

secured USD 200,000,000 bonds 2017/2022



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: December 27, 2018 By: /s/ Frank De Costanzo
Name: Frank De Costanzo

Title: Chief Financial Officer
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This agreement (the “Amendment Agreement™) is dated on 20 December 2018 between Eagle Bulk
ShipCo LLC {the “Issuer™) and Mordic Trustee AS (the “Bond Trustes™).

WHEREAS

A,

By bond terms dated 22 Movember 2017 (the “Bond Terms™) made between the Issuer and the
Bond Trustze on behalf of the bondholders, the Issuer has issued the 8.250% senior secured USD
200,000,000 bonds 200 7/2022 with ISIN NO 00108 10872,

This Amendment Agreement containg the amendments approved by the Bondholders at a
Bondholder's meeting on & Movember 2018 where the Bondholders adopted the proposal contained
in the swnmons to Bondholders' meeting dated 23 October 2018,

IT IS AGREED AS FOLLOWS

L2

2.1

DEFINITIONS AND INTERPRETATION

Terms defined in the Bond Terms have, unless expressly defined herein or otherwise required by
the context, the same meaning in this Amendment Agreement.

“Effective Date” means the date on which the Bond Trustee notifies the Issuer that the Effective
Date has ocourred and that it is has received the following documents, in form amnd substance
satisfactonry to it

(i) confirmations from the Guarantors (each in the capacity as Guarantor and security
provider of other Transaction Security), the Parent and the Issuer that the existing
Transaction Security will continue to be valid, binding and in full force and effect;

(i} confirmation from Marshall Island legal counsel that Scrubbers will be covered by the
Vessel Mortgages and that the Vessel Mortgages will continue in full foree and effect
following the Amendments; and

(iii} a legal opinion from Marshall Island legal counsel on the Issuer's capacity and authority
to enter into this Amendment Agreement.

AMENDMENT TO THE BOND TERMS
With effect from and including the Effective Date the Bond Terms will be amended as follows:

The definition of “Reinvestment™ in Clause 1.1 {Definitions) of the Bond Terms shall be amended
to read as follows:

"Reinvestment " means (i) financing in whole or in part) of the acquisition of any Addiional
Vesrelfs) {acquired on tevms no less favowrable to the velevant Group Company than arms-length
tarms) either externally or from anather enfity within the Parent group (which is nor a Group
Compary) and over which Additional Security shall be granted or (i) financing {in part) any costs
and expenses related to the acquisition and instolfation of any Scrubber on any Security Vessel,




22

23

s

however always provided that (a) the rafio of the ameount dronwn from the Disposal dccatnt fo cash
from the Group eguals no move than 2:1, and (b) the amount drawn from the Disposal Accownt in
respect of the acquisition and msiallation of Scrubbers shall not exceed USD 25000000 in

agEregae,

The definition of *Permitted Disposal Event™ in Clause 1.1 {Definitions) of the Bond Terms shall
be amended to read as follows:

“Permitted Disposal " means any sale or disposal of a Security Vessel or the shaves of o Vessel
Chener, provided however, thar any disposal of a Security Vessel or o Vegrel Chiner shall be
conditional upon no Event of Defaudr avising as a result of such disposel including the Issuer
receiving sattgfaetory evidence that theve will be no claims from that Vessel Chwner against any
Group Company following completion of the disposal, and any such sale o disposal shall only
constinute a Permited Disposal if the net proceeds veceived from a Permitted Disposal is paid
divectly inte the Disposal Account.

The funds paid into the Disposal Accownt shall remain pledged and bioeked unitil they are
emploved {no later than 12 wonths following the velevant Permitfed Disposal) fowards either.

(i) Reinvestment; andior

fit) making a Tender Offer, after which Bonds will be redeemed on a pro raia basis
between the Bondholders who accepted the Tender Offer ai the velevant lender
price fand on the basis af mumber of Bonds fendered for redemption).

If the finds are not employed as set out above within the date falling 12 months following the
relevant Permitted Disposal, any remaining proceeds on the Disposal Account shall remain on
the Disposal Aceownt ay Security for all amownis outstanding wnder the Finance Documents, wntil
ihey are emploved towards either (7) financing of the acqidsition of any Additional Vessel (¥i)
Sfinancing {in pari) any costs and expenses related fo the aequisition and installation of any
Serubber on any Security Vessel, however always provided that {a) the ratic af the amount drawn
frem the Disposal Account to cash from the Group equals ne more than 2:1, and (B) the amount
drawn from the Disposal Accouni in respeet of the acquisition and installation of Serubbers shall
not exceed USD 25,000,000 in aperesate, ar (i) redemption of Bonds following application of
the Call Option.

Upon the disposal of a Vessel Owner or Securify Vessel and application of proceeds in
aceardmice with the requirements for a Permilted Disposal {or the Bond Trustee being satisfied
that proceeds will be so applied and subject 1o closing mechanics satisfactory to the Bond
Teustee), the Bond Trustee shall, wpon request and ar the Isswer's cost, release the Security held
relating solely to the assei sold

The definition of “Security Vessel” in Clause 1.1 (Definitions) of the Bond Terms shall be
amended to read as follows:
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"Security Vessel™ means the Initial Vessels, any Additional Vessels and {for the avoidance of
doubt) any other dry bulk vegsel owned by oy Group Company and, for the aveidance of doubt,
includes any Serubber instailed on a Security Fessel.

The following new definition shall be included in Clause 1.1 (Definitions) of the Bond Terms:

“Sergbber” means exhaust gas cleaning systems for ccean going vessels acquired by a Group
Company.

A new paragraph () shall be added to Clause 2.5 (Transaction Securiiy) of the Bond Terms:

"Upon an acguisition and installation of o Scrubber on o Security Vessel, the Issuer shall io the
extent reguived by applicable law procure and take all actions necessary fo ensure that the
relevant Vessel Morigage extends to confer Seeurity over the Scrubber installed on the relevant
Security Vessel and to the extent that the Vessel Mortgage cannot legally extend to cover the
Serubber under applicable law, additional Security over ihe Scrubbers o the Bond Trustee's
satisfaction shall be provided "

CONFIRMATION OF THE BOND TEREMS AND TRANSACTION SECURITY
DOCUMENTS

All ather provisions of the Bond Terms and each other Finance Document shall remain in full
foree and eflect,

The Vessel Mortgages, the Guarantor Share Pledge and other Security expressed to be created by
the Tssuer and the other grantors thereof under the Transaction Security Documents shall continue
in full force and cffect and shall continue to be valid and binding and to secure the lssuer's
abligations under the Finance Documents,

References to the Bond Terms in the Finance Documents shall be construed as references to the
Bond Terms as amended by the Amendment Agreement following the Effective Date.

GOVERNING LAW AND JURISDICTION

This Amendment Agreement is governed by Norwegian law, without regard to its conflict of law
provisions,

The provisions of paragraphs 19.2 and 19.3 of Clause 19 (Governing Law and Jurisdiction) of the
Bonds Terms shall apply as if set out in full herein.

LLL]
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This Amendment Agreement has been executed in two originals, of which the Issuer and the Bond
Trustee shall retain one each,

SIGNATURES:
The Issuer: As Bond Trustee and Security Agent:
EAGLE BULK SHIPCO LLC NORDIC TRUSTEE AS

By: ﬁ’cﬁm k De @Sﬁvﬂ%ﬂ By:
Title: C L/J v F ‘ﬁ MAN g,hﬁ( #ﬂﬁjﬁﬂcz




This Amendment Agreement has been executed in two originals, of which the Issuer and the Bond
Trustee shall retain one each.

SIGNATURES:
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