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PROSPECTUS
THIS PROSPECTUS (THE “PROSPECTUS”) RELATES TO (1) THE PUBLIC OFFERING IN GREECE OF UP TO 4,300,000 NEW COMMON REGISTERED VOTING SHARES PAR VALUE
$0.01 PER SHARE (THE “PUBLIC OFFERING SHARES” AND SUCH PUBLIC OFFERING THE “PUBLIC OFFERING”) IN THE SHARE CAPITAL OF STAR BULK CARRIERS CORP., A
COMPANY INCORPORATED UNDER THE LAWS OF THE REPUBLIC OF MARSHALL ISLANDS (THE “COMPANY” OR THE “ISSUER”), (2) THE PARALLEL OFFERING TO A LIMITED
GROUP OF PERSONS (THE “PARALLEL OFFERING”) OF UP TO 100,000 NEW COMMON REGISTERED VOTING SHARES PAR VALUE $0.01 PER SHARE (TOGETHER WITH THE
PUBLIC OFFERING SHARES, THE “NEW SHARES”), AND (3) THE ADMISSION TO PARALLEL LISTING FOR TRADING (THE “ADMISSION”) ON THE REGULATED MARKET OF
EURONEXT ATHENS (THE “EURONEXT ATHENS”) OF ALL COMMON SHARES ISSUED AND OUTSTANDING BY THE COMPANY, INCLUDING THE NEW SHARES (THE “COMMON
SHARES”). THE COMPANY’S COMMON SHARES ARE PRIMARILY LISTED AND TRADED ON THE NASDAQ GLOBAL SELECT MARKET (“NASDAQ”). THE COMPANY HAS APPLIED
FOR ADMISSION TO PARALLEL LISTING OF THE COMMON SHARES ON EURONEXT ATHENS UPON THE APPROVAL BY ITS BOARD OF DIRECTORS DATED 02.09.2026. THE NEW
SHARES ARE EXPECTED TO BE ADMITTED TO TRADING ON NASDAQ ON THE SAME BASIS AS THE COMMON SHARES. ANY NEW SHARES THAT ARE NOT SUBSCRIBED FOR IN
THE PARALLEL OFFERING SHALL INCREASE THE NUMBER OF NEW SHARES AVAILABLE TO BE SUBSCRIBED FOR IN THE PUBLIC OFFERING.
The New Shares have not been, and will not be, registered under the U.S. federal securities laws or the securities laws of any other jurisdiction, and the New Shares
may not be offered or sold in the United States or to U.S. persons unless an exemption from the registration requirements of the U.S. Securities Act of 1933, as amended
(the “Securities Act”) is available. The New Shares are being offered and sold to non-U.S. persons outside the United States in offshore transactions in reliance on
Regulation S under the Securities Act.
Other than the application for Admission to Euronext Athens and the existing listing of the Common Shares on Nasdag, no application has been made or is currently intended
to be made for the Common Shares to be admitted to listing or trading on any other stock exchange.
The maximum offering price of the New Shares was set at €25.50 ($29.52)* per share (the “Maximum Offering Price”), pursuant to the resolution of the Company’s Board
of Directors dated 02.09.2026. Based on the Maximum Offering Price, assuming all 4,400,000 New Shares are issued, the gross proceeds from the issuance of the New
Shares will amount to €112,200,000 ($129,905,160)". There is no subscription guarantee for the present Public Offering. This Prospectus has been prepared in accordance
with Regulation (EU) 2017/1129, as amended (the “Prospectus Regulation”), the applicable provisions of Law 4706/2020, as well as Annex 15 of the Delegated Regulation
(EU) 2019/980 of 14 March 2019, as amended and in force, and the Delegated Regulation (EU) 2019/979 of 14 March 2019, as amended and in force (together the “Delegated
Regulations”).
The Board of Directors of the Hellenic Capital Market Commission (the “HCMC”) has approved the Prospectus only in connection with the information furnished to investors,
as required under the Prospectus Regulation and the Delegated Regulations. It is expected that Admission to Euronext Athens will become effective and that trading in the
Common Shares will commence on 16.09.2026 at 10.15 a.m. (Greek time), under the symbol "SBLK", with ISIN MHY8162K2046.
Investing in the Common Shares involves risks. Prospective investors should read the entire document and, in particular, the Section 2 “Risk Factors” when considering
an investment in the Company.
This Prospectus is valid for a period of twelve (12) months after its approval by the Board of Directors of the HCMC. In the event of any significant new factor, material
mistake, or material inaccuracy relating to the information included in this Prospectus which may affect the assessment of the Common Shares and which arises or is noted
between the time when this Prospectus is approved and the completion of the Public Offering or the commencement of trading of the Common Shares on Euronext Athens,
a supplement to this Prospectus shall, without undue delay, be published in accordance with Article 23 of the Prospectus Regulation, as in force, in accordance with at least
the same arrangements applied for the publication of this Prospectus. The approval of this Prospectus by the HCMC should not be considered to be an endorsement of the
Company or of the quality of the Common Shares that are subject of this Prospectus. Prospective investors should make their own assessment as to the suitability of investing
in the Common Shares. In making an investment decision, prospective investors must rely upon their own examination, analysis of, and enquiry into the Common Shares
and the terms of the Admission, including the merits and risks involved. This Prospectus does not constitute in any way an offer to sell or a solicitation to acquire securities
in any country, in which such an offer or solicitation is not permitted by its applicable legislative and regulatory framework. In particular, the Prospectus is addressed only to
investors (Greek or foreign) within the Greek territory, in accordance with Greek law, and is not addressed directly or indirectly to investors outside Greece, nor is it addressed
to any country where such an offer or invitation is not permitted by the legislative or its regulatory framework. The acquisition through the Public Offering of shares by
Qualified Investors, under Article 2 para. (e) of the Prospectus Regulation, located outside of the Greek territory, is not excluded.
In making your purchase, you will be deemed to have made certain acknowledgments, representations and agreements. See Section 8.1 “Offering Conditions.” This
Prospectus is addressed to investors outside the United States who are not U.S. persons in connection with offshore transactions complying with Rule 903 or Rule 904 of
Regulation S under the Securities Act. The New Shares described in this Prospectus have not been registered with, recommended by or approved by the U.S. Securities and
Exchange Commission (the “SEC”), any state securities commission in the United States or any other securities commission or regulatory authority, nor has the SEC, any
state securities commission in the United States or any such securities commission or authority passed upon the accuracy or adequacy of this Prospectus. Any representation
to the contrary is a criminal offense. Any person in the United States who obtains a copy of this Prospectus is required to disregard it.
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1 SUMMARY

SECTION A — INTRODUCTION

The Common Shares issued by the Company are dematerialized, registered shares with voting rights, the nominal amount of which is expressed in
U.S. Dollars, and are listed on the Nasdaq Global Select Market under ISIN MHY8162K2046.

The Company's issued and outstanding Common Shares, and the New Shares, will be admitted to trading on the Main Market of the Regulated
Securities Market of Euronext Athens, under the same ISIN.

The Issuer of the Common Shares is the company “Star Bulk Carriers Corp.”, whose corporate affairs are governed by its Articles of Incorporation,
its Bylaws and the Marshall Islands Business Corporations Act (BCA), and which has its registered address at Trust Company Complex, Ajeltake Road,
Ajeltake Island, Majuro, Marshall Islands MH96960. The Issuer’s principal executive offices are located in Athens, Greece (c/o Star Bulk Management
Inc., 40 Agiou Konstantinou Str., Maroussi 151 24, Athens, Greece). The Company’s telephone number is (+30) 210 6178 400 and its website is
www.starbulk.com. The Company’s LEI code (Legal Entity Identifier) is 549300SO3FMK7H6DDY54.

The Hellenic Capital Markets Commission (3-5 Ippokratous Str., 106 79 Athens, (+30) 210 3377 100, https://hcmc.gr/) is the competent authority to
approve this Prospectus. This Prospectus was approved on September 04, 2026.

This summary should be read as an introduction to the Prospectus. Any decision to invest in the Common Shares should be based on a consideration
of the Prospectus as a whole by the investor. Investors could lose all or part of the invested capital in the Common Shares. Where a claim relating
to the information contained in the Prospectus is brought before a court, the plaintiff investor might, under national law, have to bear the costs of
translating the Prospectus before the legal proceedings are initiated. Civil liability attaches only to those persons who have tabled the summary
including any translation thereof, but only where the summary is misleading, inaccurate or inconsistent, when read together with the other parts
of the Prospectus, or where it does not provide, when read together with other parts of the Prospectus, key information in order to aid investors
when considering the possibility of investing in the Common Shares.

SECTION B — KEY INFORMATION ON THE ISSUER

B.1 Who is the issuer of the securities?

The Issuer’s legal name is “Star Bulk Carriers Corp.”, while its commercial name is “Star Bulk”. The Company was incorporated in the Republic of the
Marshall Islands on December 13, 2006 as a corporation, with perpetual existence, according to the Marshall Islands Business Corporations Act
(BCA) under registration number 21451 with the Marshall Islands Registrar of Corporations and LEI code (Legal Entity Identifier)
549300SO3FMK7H6DDY54.

Star Bulk is a maritime shipping company specializing in the international seaborne transportation of dry bulk commodities using its modern and
diverse fleet of dry bulk vessels, transporting major and minor bulk commodities. As of the Date of the Prospectus, the Company participates in 227
wholly owned subsidiaries, and on a fully delivered basis, its fleet consists of 138 owned vessels, with an aggregate carrying capacity of 13,750,243
DWT and an average fleet age of approximately 12.5 years, comprising a) 17 Newcastlemaxes, b) 14 Capesizes, c) 7 Post Panamaxes, d) 42
Kamsarmaxes, e) 47 Ultramaxes and f) 11 Supramaxes (as adjusted for the delivery of three Kamsarmax vessels currently under construction that
will be delivered within 2026 and the completion of the announced sale of one vessel from July 1, 2026, onwards). Additionally, the Company’s fleet
includes 7 long term chartered-in vessels, consisting of 1 Capesize, 4 Kamsarmaxes, and 2 Ultramaxes, with an aggregate carrying capacity of 640,000
DWT and an average age of 2.6 years. The Company’s Common Shares have been listed on the Nasdaq Global Select Market since December 2007
and are currently listed and traded under the ticker symbol “SBLK”.

The following table sets forth the shareholding structure of the Company as at the Date of the Prospectus based on the most recent information
submitted by the Company’s shareholders to the SEC:

Shareholding Structure*

Shareholders Number of shares % percentage

Famatown Finance Ltd. (2 13,571,000 12.15%
Danaos Corporation @ 6,130,613 5.49%
fPz‘]er';ritl)ys Pappas and entities controlled by members of his 5,553,424 4.97%
Raffaele Zagari and entities controlled by him 1,930,850 1.73%
aDglrgiZthrtsjg)d executive officers of the Company, in the 1,742,792 1.56%
Other (< 5%) @ 82,742,707 74.09%
Total 111,671,386 100.00%

*Any discrepancies in the totals of the individual figures are due to rounding

Source: Company

Notes:

(1) Pursuant to the Schedule 13D filing dated October 3, 2025, according to which the sole shareholder of Famatown Finance Ltd. is Greenwich Holdings Limited. All of the shares of
Greenwich Holdings Limited are indirectly held by two trusts (the “Trusts”), established by Mr. Fredriksen for the benefit of his immediate family. C.K. Limited is the trustee of the
Trusts. Accordingly, C.K. Limited, in its capacity as trustee, may be deemed to beneficially own the Common Shares, of which Greenwich Holdings Limited is the beneficial owner. Mr.
Fredriksen is neither a beneficiary nor a trustee of either Trust. Therefore, Mr. Fredriksen has no economic interest in such Common Shares and disclaims any control over such
Common Shares, save for any indirect influence he may have with C.K. Limited, as the trustee of the Trusts, in his capacity as the settlor of the Trusts.

(2) Pursuant to Schedule 13G filing dated May 9, 2025. Danaos Corporation is a company incorporated in the Republic of the Marshall Islands whose shares are listed on the New
York Stock Exchange (NYSE).

(3) As per the most recent filings of the Directors and executive officers under Section 16 of the Exchange Act. Shares held by Messrs. Petros Pappas and entities controlled by
members of his family, Raffaele Zagari and entities controlled by him are not included in this line.

(4) Shares held by Messrs. Petros Pappas and entities controlled by members of his family, Raffaele Zagari and entities controlled by him, as well as shares held by other Directors
and executive officers of the Company are not included in this line.



Additionally, according to its Articles of Incorporation, the Company is authorized to issue up to 25,000,000 preferred shares, par value US$0.01 per
share (the “preferred shares”). The Board of Directors shall have the authority to issue all or any of the preferred shares in one or more classes or
series with such voting powers, designations, preferences and relative, participating, optional or special rights and qualifications, limitations or
restrictions as shall be stated in the resolutions providing for the issue of such class or series of preferred shares. As of the Date of the Prospectus,
the Company has not issued any preferred shares.
The Company’s current Board of Directors, as of the Date of the Prospectus, has the following composition:

Name

Position

Director Class

Petros Pappas

Director and Chief Executive Officer

Class C (term expiring in 2028)

Spyros Capralos

Independent Director and Non-Executive

Chairman

Class B (term expiring in 2027)

Koert Erhardt

Independent Director

Class B (term expiring in 2027)

Mahesh Balakrishnan

Independent Director

Class A (term expiring in 2029

Nikolaos Karellis

Independent Director

Class A (term expiring in 2029

Arne Blystad

Independent Director

Class C (term expiring in 2028

Raffaele Zagari

Director

Class C (term expiring in 2028

Eleni Vrettou

Independent Director

Class A (term expiring in 2029

Gary Weston

Independent Director

=== ===

Class A (term expiring in 2029

Milena Maria Pappas

Executive Director

Class B (term expiring in 2027)

Mikkel Storm Weum

Independent Director

Class B (term expiring in 2027)

Source: Annual Financial Statements 2025
Note: The professional address of the BoD members is 40, Agiou Konstantinou Str., Maroussi 15124, Athens, Greece

The Company’s Annual Consolidated Financial Statements for the years 2025 and 2024, respectively, have been audited by the Certified Public
Accountant, George Balafoutis (Certified Public Accountant (SOEL) Reg. No: 38911) and the Unaudited Interim Condensed Consolidated Financial
Statements for the first half of 2026 have been reviewed by the Certified Public Accountant, Ms. Afroditi Pratta (Certified Public Accountant (SOEL)
Reg. No: 52441), both of whom are members of Deloitte Certified Public Accountants S.A, with registered offices at 3a Fragoklissias & Granikou

Street, 151 25 Marousi, Athens, Greece.

B.2 What is the key financial information regarding the issuer?

(In thousands of U.S. Dollars) (In thousands of Euros)
Selected Balance Sheets’ Highlights 31.12.2024 31.12.2025 30.06.2026 31.12.2024% | 31.12.2025% 30.06.2026%
Total Assets 4,086,378 3,805,385 3,854,163 3,946,666 3,239,728 3,374,333
Vessels and other fixed assets, net 3,208,357 2,874,947 2,838,550 3,098,664 2,447,597 2,485,160
Total Shareholders’ Equity 2,481,775 2,449,263 2,514,480 2,396,924 2,085,189 2,201,436

Source: Unaudited Interim Condensed Consolidated Financial Statements, Annual Financial Statements 2025, Annual Financial Statements 2024

Notes:
(1) The figures have been converted into Euro based on the EUR/USD exchange rate applicable on each respective date. (Source: Bloomberg — “BGN” based on New York closing
time)

(In thousands of U.S. Dollars, except per share and (In thousands of Euros, except per share and share

share data) data)

Selected Income Statements’ 01.01- 01.01- 01.01- 01.01- 01.01- 01.01- 01.01- 01.01-
Highlights 31.12.2024 | 31.12.2025 | 30.06.2025 | 30.06.2026 |31.12.2024(%(31.12.2025(1)30.06.2025!!)| 30.06.2026'1
Voyage revenues 1,265,458 1,042,499 478,058 638,564 1,169,555 922,239 437,102 547,419
Operating income 382,996 136,870 28,305 225,173 353,970 121,081 25,880 193,033
Net income 304,654 84,174 501 203,481 281,566 74,464 458 174,437
Earnings per share, basic 2.85 0.73 0.00 1.83 2.63 0.65 0.00 1.57
Selected Statements of Cash 01.01- 01.01- 01.01- 01.01- 01.01- 01.01- 01.01- 01.01-
Flows’ Highlights 31.12.2024 | 31.12.2025 | 30.06.2025 | 30.06.2026 |31.12.2024(%(31.12.2025()(30.06.2025!!)| 30.06.2026'!
Net cash provided by /{used | 101 150 | 295036 | 103001 | 262,275 | 435447 | 261,798 94,177 224,839
in) Operating Activities
Net cash provided by /{used | = ;o0 126 | 14y 155 59,753 (17,317) | 329,185 89,486 54,634 (14,845)
in) Investing Activities
Net cash provided by / (used
in) Financing Activities (648,202) (336,037) (172,868) (181,610) (599,078) (297,273) (158,058) (155,688)

Source: Unaudited Interim Condensed Consolidated Financial Statements, Annual Financial Statements 2025, Annual Financial Statements 2024

Notes:

(1) The figures have been converted into Euro based on the EUR/USD exchange rate applicable on each respective date. (Source: Bloomberg — “BGN” based on New York closing

time)

B.3 What are the key risks that are specific to the Company and the Group?
Risks Related to the Global Shipping Industry




e The Company’s results of operations and financial condition depend significantly on charter rates for dry bulk vessels, which may be highly
volatile and are affected by macroeconomic factors outside of its control.

e Global economic conditions and political instability may continue to negatively impact the dry bulk shipping industry and may materially affect
the Company’s results of operations and financial condition.

e An economic slowdown or changes in the economic and political environment in the Asia Pacific region could have a material adverse effect on
the Company’s business, results of operations and financial condition.

e Avariety of shipping industry factors, including among the Company’s competitors, along with general economic conditions may cause a decline
in the market values of its vessels which could limit the amount of funds that the Company can borrow, cause it to breach certain financial
covenants in its credit facilities, result in impairment charges or losses on sale.

Risks Related to the Company

e The Company may face liquidity issues if conditions in the dry bulk market worsen for a prolonged period and cause it to fail to comply with the
terms of its debt agreements which could adversely affect its business, including its ability to refinance its indebtedness and pay dividends.

e Anincrease in the Secured Overnight Financing Rate could affect the Company’s earnings and cash flow.

e The Company has considerable risks relating to the construction of its newbuilding vessels.

Risks related to the Company’s Corporate Structure

e The Company is a holding company and depends on the ability of its subsidiaries to distribute funds to it in order to satisfy its financial obligations
and to make dividend payments.

e Changes to the definition of “foreign private issuer” (“FPI”) under U.S. securities laws could cause the Company to lose its FPI status and become
subject to increased regulatory and reporting burdens.

SECTION C — KEY INFORMATION ON THE SECURITIES

C.1 What are the main features of the securities?

Type and Class of the Securities

The existing Common Shares are fully paid and non-assessable.

The 4,400,000 New Shares offered through this Prospectus will be common, registered shares with voting rights, denominated in U.S. Dollars, and
will rank pari passu in all respects with all other existing Common Shares of the Company. When the New Shares are validly issued, they will be fully
paid, non-assessable Common Shares of the Company. All of the existing Common Shares and the New Shares will belong to the same class of
securities.

The ISIN of the Company’s Common Shares is MHY8162K2046.

The New Shares have not been, and will not be, registered under the U.S. federal securities laws or the securities laws of any other jurisdiction,
and the New Shares may not be offered or sold in the United States or to U.S. persons unless an exemption from the registration requirements
of the Securities Act is available. The New Shares are accordingly being offered and sold to non-U.S. persons outside the United States in offshore
transactions in reliance on Regulation S under the Securities Act.

Currency, Denomination, Par Value and Number of Securities Issued.

The nominal value of the Company’s shares to be admitted to trading on the Regulated Market of Euronext Athens is denominated in U.S. Dollars
(USS$0.01 per Common Share). Although the Common Shares will be admitted to trading on Euronext Athens and are expected to trade in Euro, the
share capital of the Company and the nominal value of the Common Shares remain denominated in U.S. Dollars.

The Board of Directors is authorized under the Articles of Incorporation to issue up to 300,000,000 Common Shares and 25,000,000 preferred
shares. As of the Date of the Prospectus, 111,671,386 Common Shares are issued and outstanding (prior to the issuance of the New Shares), while
no preferred shares have been issued yet.

Rights Attached to the Securities

Each outstanding Common Share entitles and each New Share, when issued, will entitle the holder to one vote on all matters submitted to a vote
of stockholders. Holders of Common Shares do not have conversion, redemption or preemptive rights with respect to any of the Company’s
securities. All outstanding Common Shares are fully paid and non-assessable. There are no shares that do not represent capital. The rights,
preferences and privileges of holders of Common Shares are subject to those of the holders of any shares of preferred stock which the Company
may issue in the future. The Common Shares are not subject to any sinking fund provisions and no holder of any shares will be required to make
additional contributions of capital with respect to the Common Shares in the future. There are no provisions in the Articles of Incorporation or
Bylaws discriminating against a stockholder because of his or her ownership of a particular number of shares. The Company is not aware of any
limitations on the rights to own Common Shares, including rights of non-resident or foreign stockholders to hold or exercise voting rights on the
Common Shares, imposed by foreign law or by the Articles of Incorporation or Bylaws.

Ranking

The Company currently has no preferred shares outstanding, although the Board of Directors is authorized under the Articles of Incorporation to
issue up to 25,000,000 preferred shares. Subject to any rights, preference and privileges that may attach to any preferred shares, if issued, holders
of Common Shares are entitled to receive ratably all dividends, if any, declared by the Board of Directors out of funds legally available for dividends.
Upon the Company’s dissolution or liquidation, or the sale of all or substantially all of its assets, after payment in full of all amounts required to be
paid by creditors and, if any preferred shares are then outstanding, to the holders thereof in accordance with any applicable liquidation preferences,
holders of Common Shares will be entitled to receive pro rata the remaining assets available for distribution.

Restrictions on Free Transferability of the Securities

The Common Shares are freely transferable, and there are no restrictions provided for in the Articles of Incorporation with respect to transfers of
Common Shares, nor are there any agreements to which the Company is a party or, to the Company’s knowledge, any shareholders' agreements
that impose restrictions on the transferability of the Common Shares. Notwithstanding the foregoing, under the Securities Act, securities acquired
in unregistered, private sales from the Company or from an affiliate of the Company, (“restricted securities”), and securities held by affiliates of the
Company, (“control securities”), may not be publicly resold in the United States absent registration under the Securities Act or an available exemption




from registration. Rule 144 under the Securities Act provides a non-exclusive safe harbor for public resales of restricted securities and control
securities in the United States if the applicable conditions of the rule are satisfied.

Dividend policy

Currently, the Company is permitted under its financing agreements to pay dividends unless an event of default has occurred, or, as the case may
be, any other event or circumstance has occurred which would result in an event of default with the expiry of a grace period or under a series of
other conditions.

Under its amended dividend policy approved by the Board of Directors and announced on February 25, 2026, the Company may approve the
distribution of 100% of Cash Flow for a given quarter to shareholders. For purposes of this policy, “Cash Flow” is defined as cash flow from operations
less (i) debt amortization, (ii) maintenance and upgrade capital expenditures, and (i) any cash deficit below $2.1 million per owned vessel.

The Company has established a minimum quarterly dividend of $0.05 per share, which the Company intends to pay even in circumstances where
the quarterly Cash Flow would otherwise result in a lower or no dividend.

In February 2026, May 2026 and August 2026, the Board of Directors declared a dividend of $0.37 per share, $0.50 per share and $0.90 per share,
respectively, in respect of the fourth quarter 2025, the first quarter of 2026 and the second quarter of 2026.

Following Admission, holders of New Shares as at the relevant record date, will be entitled to receive any dividends approved for distribution to the
Common Shares. However, past distributions are not indicative of future payments.

C.2 Where will the securities be traded?

An application has been made to Euronext Athens for the parallel listing and admission to trading of all Common Shares issued and outstanding by
the Company on the Main Market of the Regulated Securities Market of Euronext Athens. On 04.09.2026, Euronext Athens approved the admission
of the Common Shares to listing for trading on the Main Market of the Regulated Securities Market of Euronext Athens, subject to approval of the
Prospectus.

The opening price on Euronext Athens will be equal to the closing price of the Common Shares on Nasdaq on the trading day immediately preceding
the commencement of trading on Euronext Athens, converted into EUR based on EUR/USD reference exchange rate published by the European
Central Bank on that same preceding trading day.

The Common Shares are currently admitted to trading on Nasdag. The New Shares are expected to be admitted to trading on Nasdaq on the same
basis as the Common Shares.

C.3 Is there a warranty attached to the securities?

Not applicable.

C.4 What are the key risks that are specific to the securities?

(1) The Company may need to raise additional capital in the future, which may not be available on favorable terms or at all or which may
dilute its existing stockholders or adversely affect its market price. (2) The Company’s reliance upon FPI exemptions may afford less
protection to holders of its Common Shares. (3) Because the Company is organized under the laws of the Marshall Islands and because
substantially all of its assets are located outside of the United States, it may be difficult to serve the Company with legal process or enforce
judgments against it, its directors or its management.

SECTION D — KEY INFORMATION ON THE OFFER OF SECURITIES TO THE PUBLIC AND/OR THE ADMISSION TO TRADING ON A REGULATED MARKET
D.1 Under which conditions and timetable can | invest in this security?

The Board of Directors of the Company, at its meeting held on September 2, 2026, decided, inter alia, (a) the parallel listing of the Common Shares
on the Main Market of the Regulated Securities Market of Euronext Athens, (b) the issuance of up to 4,400,000 new, common, registered shares
with voting rights of the Company, each with par value US $0.01 each, (c) the Public Offering of up to 4,300,000 New Shares (as this number may
be increased by any New Shares not subscribed for in the Parallel Offering) to Retail Investors and Qualified investors in Greece; and (d) the Parallel
Offering of up to 100,000 New Shares to the members of the Board, executive officers and senior managers of the Company who are non-U.S.
persons outside the United States, in accordance with decision no. 4/379/18.04.2006 of the Board of Directors of the HCMC.

If the totality of the New Shares offered in the Public Offering and the Parallel Offering are subscribed for and issued, the Company's share capital
will amount to $1,160,713.86, divided into 116,071,386 Common Shares, each having a par value of $0.01. In the event of partial subscription of
the New Shares, the Company's share capital will be increased by up to the amount corresponding to the New Shares subscribed for and issued.
On September 2, 2026, the Company’s CEO Mr. Pappas informed the Company's Board of Directors of his family's interest in participating, through
two legal entities (existing shareholders of the Company) controlled by members of his family investing in shipping equities, in the Public Offering
for a total investment amount of up to €6,000,000, subject to the final terms and conditions of the Public Offering.

The Public Offering of the New Shares will run from 09.09.2026 to 11.09.2026. The Public Offering is addressed to the investing public in Greece,
namely (i) Qualified Investors and (ii) Retail Investors, in the Greek territory.

The acquisition of New Shares through the Public Offering by Qualified Investors, as defined under Article 2 para. (e) of the Prospectus Regulation,
located outside of the Greek territory, is not excluded. The Public Offering is not directed, directly or indirectly, to investors outside Greece, nor is
it intended for any jurisdiction where such offering or distribution of this Prospectus would be unlawful under the applicable laws or regulations.
Each of the investors in the New Shares will be deemed to have acknowledged, represented, warranted and agreed with the Company and the Joint
Coordinators and Bookrunners, Lead Underwriters and Underwriters, as follows:

(1) it is a non-U.S. person and is purchasing the New Shares outside the United States in an offshore transaction in accordance with Regulation S;
(2) it is purchasing the New Shares for its own account, or for an account with respect to which it exercises sole investment discretion and for which
it is acting as a fiduciary or agent, in each case for investment, and not with a view to, or for offer or sale in connection with, any distribution thereof
in violation of the Securities Act or any state or other securities laws in the United States; and (3) it acknowledges that the Company, the Joint
Coordinators and Bookrunners, Lead Underwriters and Underwriters and others will rely upon the truth and accuracy of its acknowledgements,
representations, warranties and agreements and agrees that if any of the acknowledgements, representations, warranties and agreements deemed
to have been made by its purchase of the New Shares are no longer accurate, it shall promptly notify such parties.



Any offer or sale of the New Shares by a broker/dealer into or within the United States until 40 days after the commencement of the offering may
violate the registration requirements of the Securities Act if made otherwise than in accordance with the Securities Act. Among other exceptions,
the Securities Act permits brokers’ transactions executed upon customers’ orders on any exchange or in the over-the-counter market where the
broker acts as an agent and does not solicit either side of the transaction. Investors may accordingly find it more difficult to sell their shares into or
within the United States during such 40-day period.

Following the completion of the Public Offering and the determination of the final offering price of the New Shares (the "Offering Price"), the Public
Offering Shares will be allocated to investors on the basis of the aggregate demand received from each investor category (Qualified Investors and
Retail Investors), initially as follows: (a) at least 30% of the Public Offering Shares (representing at least 1,290,000 New Shares, assuming the Public
Offering is fully subscribed) shall be allocated to satisfy subscriptions submitted by Retail Investors; and (b) up to 70% of the Public Offering Shares
(representing up to 3,010,000 New Shares, assuming the Public Offering is fully subscribed) shall be split between Qualified Investors and Retail
Investors on the basis of the aggregate demand received from each investor category. The above calculations have been made on the basis of
4,300,000New Shares being offered in the Public Offering. Any New Shares not subscribed for in the Parallel Offering shall be reallocated to the
Public Offering and the number of New Shares available to be subscribed for in the Public Offering shall increase accordingly.

Provided that subscriptions submitted by Retail Investors account for at least 30% of the Public Offering Shares, the final allocation between investor
categories will take into account: (a) demand from Qualified Investors; (b) demand from Retail Investors in excess of 30%; and (c) the number of
subscription applications submitted by Retail Investors.

Where demand in any investor category is lower than the number of New Shares initially allocated to such category, any unallocated New Shares
may be reallocated to another investor category in which excess demand has been recorded, following a decision of the Company in consultation
with the Joint Coordinators and Bookrunners. Accordingly, the above allocation percentages between investor categories may be adjusted during
the allocation process in order to achieve full placement of the New Shares, optimize demand coverage and ensure an appropriate investor base.
Allocation of New Shares to Qualified Investors

The allocation of the New Shares made available through the Public Offering to Qualified Investors participating in the Book Building process shall
be carried out in accordance with the allocation procedure determined by the Company, in consultation with the Joint Coordinators and
Bookrunners, following their assessment of the subscription applications submitted, taking into account the following indicative criteria: (a) the type
of professional investor within the category of Qualified Investors, (b) the estimated, at the discretion of the Coordinators, time horizon for holding
the shares per Qualified Investor, with a higher allocation factor to Qualified Investors, who are estimated to hold the shares for a longer period of
time, (c) the amount of the subscription application, (d) the offered price and in particular the contribution of a Qualified Investor’s offers to the
formulation of an attractive Offering Price, (e) any existing shareholder or associate to the Group (legal entities) provided that it has a long term
position and proven experience in the shipping sector, and, (f) Qualified Investors who subscribe through any Intermediary, without disclosing their
identity, will be treated equally in the allotment process.

Allocation of New Shares to Retail Investors

After the determination of the total number of the New Shares to be allocated to Retail Investors in the Public Offering, the shares will be allocated
per Retail Investor proportionally (pro rata) based on the level of demand.

Application Process in the Public Offering

Each investor may subscribe through the EBB process for at least one (1) trading unit (i.e., one (1) New Share) or any whole-number multiple thereof.
The maximum subscription by each investor may not exceed the total number of New Shares offered in the Public Offering and the Parallel Offering,
i.e., up to 4,400,000 New Shares, while the minimum subscription is one (1) New Share.

Prospective investors shall submit their subscription applications to the Joint Coordinators and Bookrunners, the Lead Underwriters, the
Underwriters, as well as to EBB Members and Participants' Account Operators in the Dematerialised Securities System ("DSS"), through the EBB
service, for the submission of subscription applications. Eligible Investors shall submit their subscription applications directly to the Joint
Coordinators and Bookrunners, the Lead Underwriters and the Underwriters, either directly or through Intermediaries or Registered Intermediaries
cooperating with EBB Members, where applicable. The Joint Coordinators and Bookrunners, in consultation with the Company, have determined
the Maximum Offering Price at €25.50 ($29.52)2 per New Share, as approved by the Company’s Board of Directors on 02.09.2026. The Offering Price
shall be the same in the Public Offering and the Parallel Offering, it will be determined through the EBB process within the Offering Price Range, and
shall be the same for all investors subscribing for New Shares, whether Retail Investors or Qualified Investors.

In order for prospective investors to participate in the Public Offering, they must maintain an investor and securities account at Euronext Securities
Athens and submit, during the Public Offering, a subscription application for New Shares, in compliance with the terms and conditions of the
Prospectus. Prospective investors’ attention is drawn to the subscription application for shares, which must include the number of the Investor
Share, the Securities Account and the code number of the DSS participant, and if any of these numbers is erroneous, the investor shall be excluded
from the allocation of New Shares. The participation in the Public Offering by the same natural or legal person simultaneously under the capacity
of both Retail Investor and Qualified Investor is prohibited. If an investor participates in the Public Offering both as a Qualified Investor and a Retail
Investor, such investor shall be treated as a Retail Investor, with the exception of applications submitted through DSS participants for the same Client
Securities Accounts in both categories of investors.

The expected indicative timetable for the Public Offering in Greece and the admission of the Common Shares to trading on the Main Market of the
Regulated Securities Market of Euronext Athens is set out below:

Indicative Date | Event

Ascertainment of the fulfilment of all listing prerequisites and approval of the admission to trading of the Common Shares
04.09.2026 by the Euronext Athens Listings and Market Operation Committee (subject to the approval of the Prospectus by the
HCMC)

2 This figure has been converted into EUR or USD based on the EUR/USD exchange rate (1 EUR = 1.1578) as of 02.09.2026 (Source: European Central Bank).
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Indicative Date | Event

04.09.2026 HCMC approval of the Prospectus

08.09.2026 Publit_:ation of an announcement regarding the Offering Price Range and of inviting investors to participate in the Public
Offering on Euronext Athens and on the Company’s website

09.09.2026 Commencement of the Public Offering

11.09.2026 Completion of the Public Offering

11.09.2026 Determination of the Offering Price

15.09.2026 Release of blocked funds of Retail Investors and payment day for all investors

15.09.2026 Settlement of the Public Offering

15.09.2026 Delivery of the New Shares to investors through the DSS accounts

15.09.2026 Publication of an announcement concerning the outcome of the Public Offering in Euronext Athens and on the Company’s
website

16.09.2026 Commencement of trading of the Common Shares on Euronext Athens

Investors should note that the above timetable is indicative and subject to change, in which case the Company will duly and timely inform the
investors pursuant to a public announcement.

As of the Date of the Prospectus, the Company’s shareholding structure before, based on the most recent information filed by the Company’s
shareholders with the SEC, and after the issuance of the New Shares, assuming that (a) the totality of the Public Offering Shares will be subscribed
for in the Public Offering, (b) the totality of the New Shares offered in the Parallel Offering will be subscribed for, (c) the existing shareholders will
not subscribe for any Public Offering Shares, except for two legal entities controlled by members of Mr. Petros Pappas’ family, which will be allocated
235,294 New Shares, corresponding to a total investment amount of €6,000,000, calculated on the basis of the Maximum Offering Price, and (d)
there is no other natural person or legal entity that will acquire, directly or indirectly, Common Shares, that will make it reach or exceed the 5%
shareholding threshold through the Public Offering or otherwise:

Shareholding Structure*

Before the issuance of the New Shares After the issuance of the New Shares
Shareholders Number of shares % percentage Number of shares % percentage
Famatown Finance Ltd. 13,571,000 12.15% 13,571,000 11.69%
Danaos Corporation 6,130,613 5.49% 6,130,613 5.28%
Petros Pappas and entities controlled by 5,553 424 4.97% 5788 718 4.99%

members of his family
Raffaele Zagari and entities controlled by him 1,930,850 1.73% 1,930,850 1.66%

Directors and executive officers of the

) 1,742,792 1.56% 1,742,792%* 1.50%
Company, in the aggregate
New .Shares subscribed for in the Parallel ) ) 100,000 0.09%
Offering
Other (< 5%) 82,742,707 74.09% 86,807,413 74.79%
Total 111,671,386 100.00% 116,071,386 100.00%

*Any discrepancies in the totals of the individual figures are due to rounding

**This row does not include any New Shares which may be acquired by any of the Directors or executive officers in the Parallel Offering.

Source: Company

D.2 Why is this prospectus being produced?

The net proceeds of the issuance of the New Shares, being the gross proceeds less the estimated expenses of the Public Offering, the Parallel
Offering and the Admission of approximately €7,313.8 thousand, assuming the Maximum Offering Price of €25.50 ($29.52)3 per share and
subscription of the totality of the New Shares, are expected to amount to approximately €104,886.2 thousand.

The Board of Directors, at its meeting held on 02.09.2026, approved, inter alia, that the Company’s net proceeds of the Public Offering and the
Parallel Offering will be used as follows: (a) an amount of €56.83 million ($65.8 million) will be used to finance the remaining of the €94.63 million
($109.5 million) investment plan relating to the three vessels currently under construction and (b) the remaining amount, up to €48.1 million ($55.6
million)? will be used to finance new investments relating to the acquisition of newbuild and/or second-hand vessels by the Issuer’s subsidiaries.
The use of the net proceeds referred to under (a) above is expected to be completed within 2026, while the use of the net proceeds referred to
under (b) above is expected to be completed within twenty-four (24) months from the commencement of trading of the Common Shares on
Euronext Athens.

The offering of the Public Offering Shares is made pursuant to a Placing Agreement, whereby the Joint Coordinators and Bookrunners, the Lead
Underwriters and the Underwriters, severally but not jointly, have undertaken to provide the investment service of placing the Public Offering
Shares, without a firm commitment, subject to certain terms and conditions.

The Company, taking into account the relevant declarations made by the experts, namely the law firm POTAMITISVEKRIS, the audit firm Deloitte
and the appraisal firm Arrow, as well as those of the Joint Coordinators and Bookrunners, and Issue Advisors, the Lead Underwriters and the
Underwriters, and based on the criteria of the ESMA guidelines, as well as, with respect to the latter, any form of compensation previously received

3 This figure has been converted into EUR or USD based on the EUR/USD exchange rate (1 EUR = 1.1578) as of 02.09.2026 (Source: European Central Bank).

11



from the Company, considers that there are no (i) any material interests in relation to the Company nor (ii) any interests, including conflicting
interests, that are material to the Public Offering and the Admission.
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MEPIAHMTIKO ZHMEIQMA

ENOTHTA A - EIZATQrH

Ol Kowég Metoxég mou €xouv ekboBel amod tnv Etaipeia eival Auleg, ovopaoTikég, pe Sikaiwpa Prdou, n ovopaotiky agia Twv onolwv eivat
eknedpacpévn oe AoAdpia HMA, kot elvat elonypéveg oto xpnpatiotripto Nasdaq Global Select Market («Nasdag») pe ISIN MHY8162K2046.

O Kowég Metoxég mou €xouv ekdoBel kat eival oe kukAodopia amo tnv Etalpeia kat ot Néeg Metoxég, Ba eloayBouv mpog Slampayudteucn otnv
KUpla Ayopd tng PuBuilopevng Ayopdg tng Euronext Athens, e tov 610 kwdko ISIN.

Exdotpla twv Kowwv Metoxwv eival n etatpeio «Star Bulk Carriers Corp.», ta etaupikd B€épata tng onoiag pubuifovtat and to Kataotatikd g,
tov Kavoviopd Ecwtepikng Asttoupyiag tng kot tov Nopo rept Erxetpnuatikwy Etatpeiwv twv Njowv Mdapoal, kot n ortoia €xetL tnv €6pa tng otn
StevBuvon Trust Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. Ta kevipkd ypadeia tng EkSoTpLOC
Bplokovtat otnv ABrva, EAAGSa (urtdn Star Bulk management Inc., Aylou Kwvotavtivou 40, 151 24 Mapouat, ABriva, EAAada). To tnAédwvo tng
Etaipeiag eival (+30) 210 6178 400 kat n otooedida tng www.starbulk.com. H Etawpeia SiaBétel kwdwd LEI (Legal Entity Identifier)
549300SO3FMK7H6DDY54.

Apuodia apyn yla tTnv €ykplon Tou Evnuepwtikol AeAtiou eival n Emtpornr) Kedalatayopdg (Immokpdtoug 3-5, 106 79 ABriva, 210 3377 100). H
nuepopnvia éykplong tou Evnuepwtikol AgAtiou eival n 4 emtepBpiov tou 2026.

To mapov mepthnmkd onpeiwpa Ba mpémnet va ekAapBdvetal wg sloaywyr tou Evnpepwtikoy Aghtiou. O emevdutig Ba mpénel va Baociost
onoladAmote enevduTIKA Tou arodaon yia Tig Kowég Metoxég otnv e€étaon tou Evnuepwtikol Agltiou wg cuvolou. O enevdutrg Ba popoloe
VoL XAoeL To oUVOAO 1 UEPOG Tou emevlupévou kedahaiou oTig Koweég Metoxéc. 2e mepimtwon mou afiwaon OXETK He TG MAnpodopieg mou
mieplEXovtal 0to Evnuepwtikd Aehtio dpépetal evwriov Sikaotnpiou, o evaywv enevduTthg evéxetal, Baael tou gBvikol Sikaiou, va umoxpewbei va
avohdBel Ta £€oda petadpacnc tou Evnuepwtikol Agltiou, Ttpv amd tnv évapén tg Vopkng Sladikaciag. Actikr eubuvn amodidetal pdvo ota
npdowma ekeiva ou UTERBAAQY TO TIEPIANTITIKO oNUElwpa, cupmeplapBavouévng ornolaodrnote Petddpaorc tou, aAd Ldvo GV TO TIEPIANTITIKO
onueiwpa givatl maparhavnTiko, avokpLBEG i ACUVETEC, 08 CUVEUAOMO Le Ta AAAa Lépn Tou Evnuepwtikol AgAtiou ) Sev mapéxel, og ouvSuaouo
JE T GAAa pépn tou Evnuepwtikol Agitiou, Baoikég mAnpodopieg we PorBela otoug emevduTEC o e€eTAlouV To evEEXOUEVO Va emevE UOOUV
otig Kowég MetoyéEc.

ENOTHTA B - BAZIKEZ MAHPO®OPIEZ A THN EKAOTPIA

B.1 Mota givat n EKSOTPLA TWV KVNTWV a§Lwv;

H vouukn enwvupia tng Ekdotplag eival «Star Bulk Carriers Corp.», evw n eumopikn g emwvupia eival «Star Bulk». H Etalpeia ocuotdbnke otnv
Anpokpartia twv Nowv Mdpoal otig 13 AskepBpiou tou 2006, wg etatpeia (corporation) aoplotng Stdpkelag, cupdwva pe Ti¢ Slatdéelg tou
Nopou mepi Emxelpnpatikwy Etatpelwv twv Njowv Mdapoal, pe ap. pntpwou etatpelwv (Registrar of Corporations) 21451 kat kwdiko LEI (Legal
Entity Identifier) 549300SO3FMK7H6DDY54.

H Star Bulk amoteAel vautihtakn etatlpeia pe e€eldikevon otn Baldooia petadopd Enpou xUEnV GopTioU HECW TOU HOVTEPVOU Kl TIOLKIAOU TOAOU
mholwv Enpou dopTtiou NG, HeTadEpovtag KupLa Kol Seutepevovta xUENV eumopelpata. Katd tnv Huepopnvia tou Evnuepwtikol AgAtiou, n
Etalpeia ouppetéxel pe mooooto 100% oe 227 Buyatpikég eTatpeieg kat, o MARpwE apadotéa Baon, o oTONog TG ,apBuei 138 SLoktnTa MAoia
pe ouvoAkn xwpntkotnta 13.750.243 DWT kat péon nAwkia otdélou mepinou 12,5 £tn, cupnephapBavopévwy a) 17 mhoia Newcastlemax, B) 14
m\oia Capesize, y) 7 mhoia Post Panamax, §) 42 mloia Kamsarmax, €) 47 mhoia Ultramax kot ot) 11 mAoia Supramax (AapBdvovtag umogn tnv
napadoon TPl und vauTrynon mloiwv Kamsarmax evtdg tou 2026 kabwg kat thv ohokARpwaon tng avakowwbeioag mwAnong evég mhoiou and
v 1 louliou tou 2026 kat émetta).EmuAéov, o otdAog tng Etatpeiog meptlapBavel 7 mhoia umtd pakpoxpovia vavAwaon, ek Twv ormoiwv a) 1 mhoio
Capesize, B) 4 mhola Kamsarmax kot y) 2 mhoia Ultramax, pe ouvoAtkr xwpntkotnta 640.000 DWT kat péon nAwia 2,6 £tn.

Ou Koweg Metoxég tng Etapeiag €xouv ewoaxBel oto xpnuatiwotipo Nasdag Global Select Market amd tov Asképpplo tou 2007 kat
Slampaypatevovtal uTo To cUBOoAO Slampayudteuong «SBLK».

O KatwTépw Ttivakag mapabEtel Tn LeTOXLKN oUvBeon tng Etalpeiog katd thv Huepounvia tou Evhuepwtikol AgAtiou, pe BAon TLG o mPoodaTeg
riAnpodopieg ou untéBalav ot pétoyol tng Etatpeiog otnv Emtpony Kepalatayopdg twv HMNA (Securities and Exchange Commission):

Metoxwkr ZUvOeon*

Métoxot AplOp6¢ Metoxwv % MOC00TO

Famatown Finance Ltd. @ 13.571.000 12,15%
Danaos Corporation 2 6.130.613 5,49%
(I;ILéKt;)vc;qv 222:(;3 KalL ovTOTNTEG TTou eAéyxovtal amd pPéAn NG 5.553.424 4,97%
Raffaele Zagari kat ovtotnteg ou eAéyxovratl and autov 1.930.850 1,73%
MéAn A.Z. kot ekteheotikol SleuBuvteg tng Etatpeiag, abpototikd B 1.742.792 1,56%
Nourot (< 5%) 4 82.742.707 74,09%
ZUvolo 111.671.386 100,00%

*Tuyov anokAioels ota adpoiouata Twv EMUEPOUS TOTWV OPEIAovVTAL OE OTPOYYUAOTTOLOELG.

Mnyn: Etawpeia

ZnuelwoeLg:

(1) Me Baon tnv katadeon tou Schedule 13D, ue nuepounvia 3 OktwBpiou 2025, cUupwva pe Ty ool Lovabdikog uétoxog t¢ Famatown Finance Ltd. eivat n Greenwich Holdings
Limited. To ouvolo twv petoxwv ¢ Greenwich Holdings Limited katéyetat éupeca amd Svo katamiotevpata (trusts) (ta «Katamoteupatar), ta onoia cuotadnkav armo Tov K.
Fredriksen 1po¢ 0@peA0G TwV UEAWV TNG AUETNG OLKOYEVELAS Tou. Epmioteupatoboyos (trustee) twv Katamtotevudtwy eivace n C.K. Limited. Q¢ ek toutou, n C.K. Limited, uro tmv
18L0TNTA NG WG EUTLoTEUUATOSOX0U, SUvatal va FewpnIel we mpayuatikos Stkatouxog twv Kowwv Metoxwv mou avrkouv atn Greenwich Holdings Limited. O k. Fredriksen 6ev
elvat oUte Stkatouyos (beneficiary) oUte eumioteupatod6xog (trustee) onotovdrimote and ta Katanioteuuata. Q¢ ek ToUTou, 0 K. Fredriksen Sev €XeL OLKOVOULKO CUUPEPOV OTLG EV
Abyw Kotvég Metoxég kat armomoteitat omolovdnmote EAeyxo en' autwv, ue eéaipean Tuyov éuueon entppon mou evééxetal va aokel atnv C.K. Limited, und tnv (516tnta ¢ weg
Staxetpiotplag twv Katamoteuudtwy, Adyw tne tSLoTNTdS Tou we tdputr (settlor) twv Katamioteupdtwy.
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(2) Zupupwva pe v katadeon tou Schedule 13G, ue nuepounvia 9 Maiou 2025. H Danaos Corporation eivat etaipeia cuotadeion oUpupwva ue to Sikato tng AnUokpatias twv
Nrowv Mapoal, tng omoiag ot UETOXEG elval eLonyUEVEG ato Xpnuattatrpto tng Néag Yopkng (New York Stock Exchange).

(3) S0upwva ue Tig A€oV MPOCPATEG YVWOTOMOLOELS TwWV UEAWV TOU AloknTikoU SupuBouliou kat Twv ekteAeotikwy StevBuvtwy g Etaupeiag mouv unoBAdnkav Suvdpuet Ttou
Section 16 tou Nopou rtepi Xpnuatiotnplakwy SuveAdaywv (Exchange Act). Ot UETOXEG TTOU KATEXOVTAL ATTO TOUG K.K. [1€Tpo lNammd kat oviotnTeg mou eAEyyovtat amo UEAn te
olKoyEveLag Tou kat Raffaele Zagari kot ovtotntes mou eAéyyovtal amo autov, Sev meptdauBavovtal atnv ypauun autr.

(4) Ot petoxég mou Katéyovtal amod Toug K.K. [€Tpo Mammd Kat ovioTNTES mou eAEyyovTatl amo UEAN TNG OLKoyEVELdS Tou, Raffaele Zagari kat ovtotnTeg mou eAéyxovtat amo autoy,
KaBwWG Kol oL UETOXEG TTOU KATEXOVTAL OO TA Aourtd UEAN Tou AtotkntikoU SupuBouliou kat ta ekTeAeaTika oTeAéxn g Etapeiag, Sev meptdauBavovtal otnv mapovoa ypouur).

Ertutiéov, Baoel tou Kataotatikol tng, n Etatpeia e€ouciodoteital va ekdwoet €wg 25.000.000 TtpovopLOUXEG METOXEC, OVOLAOTIKAG agiag USS0.01
ava LeToXn (0L «TIPOVORLLOUXEG LETOXEGY). To ALOIKNTIKO ZUMBOUALD £XEL TNV e€oUGIO VO EKSWOELTO GUVOAO 1} OTIOLOSHTIOTE UEPOG TWV TIPOVOULOUXWY
LETOXWV O Uil ) TIEPLOCOTEPEG KATNYOPLEG N OELPEG He To avtiotolo Sikaiwpa Prdou, ovouascleG, TTPOVOULA KAl OXETIKA, CUMMETOXLKA,
TIPOOULPETIKA 1) ELSIKA SIKALWHOTA, KABWG KAL LE TOUG OPOUG, TOUG TIEPLOPLOOUE N TLG amayopeVoeLg Tiou Ba mpoPAémovtal oTig anodAaoeLg yia T
£€k600N TNG EKAOTOTE KATNYOPLAG I} OELPAG TIPOVOULOUXWY HeToXwV. Katd tnv Huepopnvia tou Evnuepwtikol Aehtiou, n Etalpeia Sev éxel ekdwoel
KOLLLOL T(POVOULLOUXOL LLETOXN).

To uolotapevo AolknTikd TupBoUAlo TG Etatpeiag, katd tv Huegpounvia tou Evnuepwtikol AgAtiou, £xeL Tnv akoAouBn cuvBeon:
OVOLOTENWVUHO 18L6tnTaL Katnyopia MéAoug

Métpog Narmdg MéAog kat AteuBUvVWY ZOUBOUAOG Katnyopta I' (Bnteia Afjyet to 2028)

Snupog Kampdhog
Koert Erhardt
Mahesh Balakrishnan
NwodAaog KapeAng

Avegaptnto Mélog kat Mn Ektedeotikog Mpdedpog Katnyopia B (Bnteia Ayt to 2027)

Ave€aptnto Méog Katnyopia B (Bnteia Ayt to 2027)

Aveéaptnto MéAog Katnyopia A (Bnteia ArjyeL to 2029)

Aveéaptnto MéAog Katnyopia A (Bnteia AfjyeL to 2029)

Arne Blystad Aveédaptnto MéAog
Méog

Ave€aptnto Mélog

Katnyopta I (Bnteia Arjyet to 2028)

Raffaele Zagari Katnyopta I (Bnteia Ajyet to 2028)

EAévn Bpettol Katnyopia A (Bnteia Afyet to 2029)

Gary Weston Ave€aptnto Mélog Katnyopia A (Bnteia Afyet to 2029)

Mu\éva Mapia Marma

Mikkel Storm Weum

Mnyn: Etrjoteg Owovoutkés Kataotaoeg 2025
Snueiwon: H enayyeluatikn Stevduvon twv pueAwv tou Atotkntikou SupBouliou eivar n 066¢ Ayiou Kwvaotavtivou 40, 151 24 Mapouat, ASrva, EAAada

OLEtrioleg Evomotnpéveg Owkovoutkeg Kataotdoelg tng Etatpeiag yia tig xprioetg 2025 kat 2024, avtiotolya, £xouv eAeyxOei arod tov opkwtod eAeYKTH
Aoyoth k. Fewpyto Mrohagoutn (A.M. 38911), kat ot Mn EAeypéveg EvSidueoeg Zuvortikég Evomotnpuéveg Owkovoutkég Kataotaoetg A’ E€aprvou
2026 £xouv emiokonnBel anod tnv opkwto gAeyktr) Aoyloth k. Abpoditn Mpdtta (A.M. 52441), auddtepol tng eAeykTikig etatpsiag «DELOITTE
ANQNYMH ETAIPIA OPKQTQN EAETKTQN AOTIZTQON» (A.M. ZOEA E 120), tou edpelet atnv 066 OpaykokkAnotdg 3A kat Fpavikov, 151 25 Mapouaoty,
ABnrva, EAAGda.

B.2 Moleg givat oL BaoikéG XPNUATOOIKOVOULIKEG TTANPODOPIEG OXETIKA LE TOV EKEOTN;

Exteleotikd Méhog Katnyopia B (Bnteia Ayt to 2027)

Ave€aptnto Mélog Katnyopia B (Bnteia Ayt to 2027)

(Mooa o€ xIA. USS) (Mooa oc xIA. €)
) ) . 31.12.20250
Entheypéva Stotyeia IooAoyiopol 31122024 | 31.12.2025 | 30.06.2026 | 31.12.2024% | Z=-=- 30.06.2026
$Gvoho Evepyntikol 4.086.378 3.805.385 3.854.163 3.946.666 3.239.728 3.374.333
Moia katAownd Maya Meplovotakd |5 o0 5cy 2.874.947 2.838.550 3.098.664 2.447.597 2.485.160
Jtolkela, kaBapa
$Gvoho 16iwv Kedbohaiwv 2.481.775 2.449.263 2.514.480 2.396.924 2.085.189 2.201.436

Mnyn: Etjoteg Owovoutikég Kataotaoeig 2025, Etriotes Owovoutkég Kataotdoets 2024, EvSiaueoeg Owovoutkég Kataotaoeig A’ Eéaurivou 2026

SNUELWOELS:

(1) Ta otowyeia Exouv puetatpanei oe eupw Baoel tng ouvariayuatikrc ootiuiag evpw/SoAapiou HIMA (EUR/USD) kata thv ekdotote nuepounvia. (Mnyn: Bloomberg — “BGN” ue
Baon tnv wpa kAetoipartog tng Néag Yopkng)

(Mooda o€ xIA. USS) (Mooda o€ YA. €)
Emtheypéva ZTotyeia tne 01.01- 01.01- 01.01- 01.01- 01.01- 01.01- 01.01- 01.01-
Katdotaong AnoteAeopdrwy | 31.12.2024 | 31.12.2025 | 30.06.2025 | 30.06.2026 (31.12.20241)|31.12.2025!1)|30.06.2025!)|30.06.2026*)
‘Ecoba and NavAwoelg 1.265.458 1.042.499 478.058 638.564 1.169.555 922.239 437.102 547.419
Aettoupykd Ecoda 382.996 136.870 28.305 225.173 353.970 121.081 25.880 193.033
KaBapd Képdn 304.654 84.174 501 203.481 281.566 74.464 458 174.437
Baowad Képdn ava petoxn 2,85 0,73 0,00 1,83 2,63 0,65 0,00 1,57
EniAeypéva otoyeio TG 01.01- 01.01- 01.01- 01.01- 01.01- 01.01- 01.01- 01.01-
Katdotaong Tapsiakwv Powy 31.12.2024 | 31.12.2025 | 30.06.2025 | 30.06.2026 (31.12.2024(Y(31.12.2025()|30.06.2025"|30.06.2026'%
KaBapéc Tapewakéc POECamd | 1oy 1) | 5950936 | 103.001 | 262.275 | 435447 | 261.798 94.177 224.839
N\ELTOUPYLKEG APAOTNPLOTNTEG
KaBapéc Tapewakéc POsCamd | 500 10 | 101 455 59.753 (17.317) | 329.185 89.486 54.634 (14.845)
EmtevouTiKéG Apaotnplotnteg
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KaBapég Tapelakég Pogg amnd

XpNUATOSOTIKES (648.202) (336.037) (172.868) (181.610) (599.078) (297.273) (158.058) (155.688)
ApOOTNPLOTNTES

Mnyn: Etrjoleg Owkovoutkég Kataotdaoelg 2025, Etrjotes Otkovoutkes Kataotaoeis 2024, Evéiaueoes Owkovoutkég Kataotdoeig A’ E€aurivou 2026

SNUELWOELG:

(1) Ta otowyeia éxouv petatpanei oe eupw Baoet tnG ouvarlayuatikic wotiuiag evpw/SoAapiouv HIA (EUR/USD) katd tnv ekdotote nuepounvia. (Mnyri: Bloomberg — “BGN” ue
Baon tnv wpa kAetoipatog tng Néag Yopkng)

B.3 Moot givat ot Baotkoi kivéuvol tou adopoulv eldika tov EKSATn;

KivSuvol nou oxetilovrat pe tnv Naykdéouta NavtiAtakr) Biopnyavia

o To amoteAéopata TG AELTOUPYLKAG SpacTNELOTNTAC KOL N XPNUOTOOLKOVOULKY KaTdoTaon tng ETalpeiog e€aptwvtal o€ onUavtiko Babuo ano
Ta vauAa twv moiwv petadopdc Enpol xUEnv doptiou, Ta onoia evEEXETAL VO TTOPOUCLATOUV CNUAVTIKESG SLAKULAVOELG KaL ETtnpedlovtal oo
HOKPOOLKOVOLKOUG TP AyOVTEG TTOU Bplokovtal eKTOg Tou eAéyxou tng Etatpeiac.

o Ol TTOYKOOULEG OLKOVOULKEG CUVONRKEG KOL N TIOALTLKY) aoTABeLa evOéXeTaL va cuvexioouv va emnpedlouv apvnTkA Tn VauTIAlakh Blopnxavia
petadopdc Enpol xudnv doptiou Kal va €Xouv ouclwdn SUCUEVH EMIMTWON 0T AELTOUPYLKA QTOTEAECHATO KOL OTN XPNUOTOOLKOVOULKN
Katdotaon tng Etatpeiag.

e HemPpaduvon tng olkovouLKRG SpaoTnpLOTNTAS I LETABOAEG OTO OLKOVORLIKO KL TIOALTIKO TtepLBAANoV TG eploxnc Aoiag-Etpnvikol evééxetat
va €XouvV ouolwdn SUCUEVH EMIMTWON OTNV EMXEPNUATIKA Sp00TNPLOTNTA, OTO AELTOUPYIKA QUTOTEAECHOTO KOL OTN XPNHATOOKOVOWULKN
Kataotaon tng Etatpeiag.

o Alddopol mapdyovieg mou ennpedlouv tn vautiAtakn Blopnxavia, cupneplapBavouévwy twy eéeliéewv ou adopoUV TOUG AVTAYWVLOTEG
¢ Etaipeiag, og cuvSUAOUO HE TG YEVIKOTEPEC OLKOVOULIKEG CUVONKEG, evOExeTal va odnyroouv oe pelwaon tng ayopaiog afiag twv mAolwv
¢ Etaupeiag, yeyovog mou Ba unopoloe va meplopiost tTn Suvatdtntd tng va avtAfoel xpnuatoddtnon péow Savelopou, va odnyrosL os
nopaBiocn OpLOUEVWY XPNOTOOLKOVOULIKWY SECUEVCEWY TIOU TIPOPRAEMOVTAL OTLG TUOTWTIKEG TNG CUMPBAOELG 1} va €XEL WG OITOTEAECUA TNV
avayvwplon {NUwy anopeiwong A Inpwy amnd tnv nwAnon mAoiwv.

KivSuvol nou oxetilovroun pe tnv Etaupeia

e HEtaipeio evééxetat va aviipuetwiiost mpoPARpata peuotdTnTag 08 TEPITTWON IOV 0L GUVONKEG TNV ayopd petadopdg Enpol xUénv poptiou
erubelvwbolv yla mapatetapévo Xpovikd Slaotnua, pe arotédecpa va aduvatel vo cuppopdwBel He TOUG OPOUC TWV SAVELAKWY TNG
oUMBACEWY, yeyovog Tou Ba UIopoUoE val EMNPEACEL SUCUEVWG TNV ETXELPNUATIKY TG Spaotnpldtnta, cupnep\apBavopévng tng
SuvaTtoTNTAG TG va avaxpNUATtoS0oTHoEL ToV SAVELCUO TNG KAl Vo KATaBAAEL pepiopata.

e AU&non tou emttokiov e€acdallopévng xpnUatoddtnong Kiag NUEPAG EVOEXETAL VAL EMNPEACEL APVNTIKA TOL AITOTEAECUATO KOL TLG TOUELOKES
pO£¢ TG Etatpeiac.

e H Etaipeia ektibetat o onpavtikolg K UVouG Tou OXETI{OVTAL LE TNV KATAOKEUH TwV LTO VAT ynon mAoiwy tg.

Kivéuvol rou oxetifovrat pe tnv etatpiki Sopn tng Eraipeiog

e HEtalpeia eivat etalpeiot GUMUETOXWV Kol e€PTATAL O TN SUVATOTNTA TWV BUYATPLKWY TN VA SLAVEUOUV KEPAAALA TIPOC AUTHV, TP OKELUEVOU
va elval og B€on va eKITANPWVEL TG XPNLOTOOLKOVOULKEG TNG UTTOXPEWGELG Kat val KOTABAAAEL pepiopata.

o Tuxov LeTaBOAEG oTOV 0pLopd Tou «ahhodarmol Wouwtn ekdotn» (FPI) cuudbwva HE TNV apeplkavikh vouobeaia mepi Kvntwy alwv evééxetal
va 08nyrnoouv otnv anwAeta tng oLotntag tng Etatpeiog wg ahhodarmol Suwtn ekdotn, pe anotéheopa va urtaxBel oe AUENUEVES KAVOVLIOTIKES
UTIOXPEWOELG KAL UTIOXPEWOELS Snoaotornoinong mAnpodopLwy.

Evotnta I - BAZIKEZ MAHPOMOPIEZ MNA TIZ KINHTEZ AZIEZ

I.1 Moo givoat Ta KUPLOL XOPOKTNPLOTIKA TWV KIVNTWV a§Lwv;

Turog, katnyopia kat ISIN Twv Kivntwv aélwv

Ot udLotdpeveg Kowég Metoxég eivat TARpwE amomAnpwHEVES Kat SEV UTIOKEWVTAL OE TIPOOBETEG ELodOPES ATtd TOUG HETOXOUG.

01 4.400.000 Négg Metox£g mou mpoodépovtat SUVALEL TOU Tapovtog EvnuepwtikoU AgAtiou Ba elvat KOWEC, OVOUOOTIKEG UETOXEG UE SiKalwua
Prdouv, ekdpacpéveg oe Soldpta HIMA, kat Ba €xouv, and kabe anoyn, ta dla Sikawwpata (pari passu) pe OAeG TG Aounég udLlotdpeveg Kowveég
Metoxég tng Etatpeiag. Metd tnv éykupn €kdoar toug, ol Nésg Metoxég Ba eival mAnpwg kataBePAnuéveg Koweég Metoxég tng Etatpeiag kat pn
UTIOKEEVEG OE TIPOODETEC ELodOPEG TtO TOUC HETOXOUG. OAeg oL udLoTdpeveg Koweg MetoxEg kat ot Néeg Metoxég Ba avrikouv otnv idLa katnyopia
KWNTwv agLwv.

O kwdkAg ISIN Twv Kowwv Metoxwv tng Etatpeiag sivat MHY8162K2046.

O Négg Metoxég dev €xouv KatayxwploBei, Kot 6ev mpOKeLTalL va Kataxwplobolv, cuudwva Pe TAV OHOCTIOVSLAKN vopobsoia nepi Kwntwv
aflwv twv H.M.A. ) tn vopoBeoia niepi kivntwv aLwv onotacdninote GAANG Swkatodooiag, ko ot Néeg Metoxég Sev emitpénetat va tpoodepboliv
i va nwAnBolv ot Hvwuéveg MoAwteieg ) o mpoowna twv H.M.A. (U.S. persons), k1o €dv vdiotatal e§aipeon anod TG ANAUTACEL
Kataxwplong tou Nopou nepi Kivntwv A§uwv (Securities Act). Katda cuvénela, ol Néeg Metoxég npoodépovtal Kat TwAoUvTalL O TPOCWTOL TTOU
8¢ev givau pocwrna H.M.A. (non-U.S. persons), ektog twv Hvwpévwy MoAttewwv, oto mAaiclo unepdktiwv cuvallaywv (offshore transactions),
BdoeL tou Kavoviopou S (Regulation S) tou Nopou niepi Kivntwv A§uwv (Securities Act).

Noutoua, ovopuaotikn aéia, aptIuos ek6oFEVIwy Kivntwv aélwv Kat SIAPKELD TWV KVNTWV a§lwv

H ovopaotikn agia twy petoxwv tng Etatpeiog mou Ba eloaxBouv npog Samnpaypdteuon otnv KUpla Ayopd tng PuBuildpevng Ayopdg tng Euronext
Athens givat ekppacpévn os Sohdpla HMA (50,01 avd kowr petoyry). Mapdtt ot Kowég Metoxég Ba eloaxBoulv npog Stampaypdteuon otnv Kopla
Ayopd tng PuBuilopevng Ayopdc tng Euronext Athens kat avapévetal va armoteAoUV avTIKEIEVO SLAMPayUATELONG OE EVPW, TO LETOXLKO KEDAAaLO
¢ Etaupeiag kat n ovopaotiky agia twv Kowwv Metoxwv e§akohouBolv va ekdpdlovtat oe Sodpia HMA.

SOpdwva pe to Kataotatiko tng Etalpeiag, to Atokntikd ZupBoulto eivat e€ouvolodotnpévo va ekdidel €wg 300.000.000 Kowvég MeToxEG KaL €wg

25.000.000 mpovoutloUxeg LeTOXEG. Katd tnv Huepopnvia tou Evnuepwtikol Aghtiou, éxouv ekdoBel kat eival og kukhodopia 111.671.386 Kowvég

Metoxéc (mpwv amod v ékdoon Twv Néwv Metoxwv), evw dev €xouv ek§00&l TPOVOULOUXEG UETOXEG.

AlKalwpato Tou ouvsEovral UE TG KWNTEG aies
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Ka&Be udrotapevn Kowr) Metoxn mapéxet, kot kaBe Néa Metoyr, petd tnv €kdoor| tng, Ba mapéxetl otov katoxd tng Sikaiwpa piag (1) yridou emnt
KaBe B€partog ou unofdAdetal mpog Wridilon otoug petdxoug. O katoxot Kowwv Metoxwy Sev SlaBétouv Sikalwpata HeTATPornig, e§ayopag n
TPOTLUNONG YLA TNV QTOKTNON OMOLWVEATIOTE KvNTwV aflwv g Etatpeiag. OAeg ol udrotapeveg Kowég Metoxeég eivat mARPpwG KotoBeBAnNUEVES
KOLL AN UTIOKE(UEVEG O TIPOOOETEG ELOPOPES ATIO TOUG PETOXOUG. AEV UTTAPXOUV LETOXES TTOU SEV AVTUTPOCWIEVOLV KebdAato. Ta Sikawwpata, ta
T(POVOULOL KAl TOL EVEPYETAMOTA TWV KATOXWV Twv Kowwv Metoxwv teholv UTo tnv ermidpVAAn Twy SIKAUWUATWY TWV KATOXWVY TIPOVOULOUXWY
HEeToxwv 1ou n Etatpeia evdéxetal va ekwaoeL oto PEAAOV.

Ol Kowég Metoxég 6ev umtdkeLvtal o€ SLATAEELG Tepl UTTOXPEWTLKNAG SnuLoupyiog kepadaiou e€ddAnang (sinking fund) Kot Kavévag KATOXOG LETOXWV
Sev umoxpeoUTalL va KataBdAel pooBeTeg kebaAaLaKEG EL0DOPEG avadoplkd Le TLG Kowég Metox€g oTto HEANOV.

To Kataotatiko fi o Kavoviopdg Ecwtepikng Aettoupyiag tng Etatpeiog Sev neplappavouv Slatdéelg mou elodyouv Sucpevr Stakplon o BApog
HETOXoU AOYW Tou aplBpol Twv HETOXWV Tou Katéxel. H Etatpeia Sev yvwpilel tnv Umapén omoLwvEanTOTE MEPLOPLOUWY OTO SIKA{WMO KATOXAG
Kowwv Metoxwv, ouumepAapBavopEVwY TTEPLOPLOUWY TIOU apOopoUV TO SIKaiwpa KN Katoikwy 1 aAAoSamWVY HETOXWVY Val KATEXOUV 1) va. AoKOUV
Ta Sikawwpata Yridou o anoppéouv amnod tig Koweg Metox£g, oL omoiot va emiBaAAovtal ite and aAhodamod Sikalo gite and to Kataotatiko n
tov Kavoviopd Ecwtepikng Asttoupyeiag tng Etatpelag.

Kataraén twv kivntwv aélwv

H Etatpeia Sev €xel emi TOU TTOPOVTOC TIPOVOLOVXEG LETOXEG, TTAPOTL TO ALOLKNTIKO ZUMBOUALO givat e€ouctodotnuévo, Suvdauel Tou Kataotatikou,
va ekdwoel €wg 25.000.000 mpovouLloUXeg UETOXEG. Me TNV emidpUAAEN TUXOV SLKALWUATWY, TIPOVOULWY 1 EUEPYETNUATWY TIOU EVOEXETAL Va
OUVOEOVTAL E TIPOVOULOUXEG UETOXEG, EpOoOV aUTEG €kdoBoUV, oL katoxol Kowwv Metoxwv Sikatouvtal va Aappavouv, kat' avadoyio tg
OUMMETOXNG TOUG, KABE pEPLOMQ, TIOU TUXOV amodaciletal and to AoknTikod ZupBoUAto kot kKataBaAetal and kebdAata mou sival VOUIHwG
SlaBoipa mpog Stavoun peplopdtwy. S nepimtwon Abong i ekkaddplong tng Etatpeiag i mwAnong tou cuVOAoU 1 OUCLWE WG TOU GUVOAOU TwV
TIEPLOUGLOKWY TNG OTOLXELWV, LETA TNV TIAAPN €£0ANCN OAWV TWV TTOCWV TOU amatteital va KataBAnBolv oTtoug MOTWTEG Kat, EGOCOV KATA ToV
XPOVO EKELVO UTIAPXOUV TIPOVOULOUXEG HETOXEG, OTOUG KATOXOUG QUTWV UMWV PE TUXOV ePapUolOMEeVa TPOVOULO KATA TNV ekkaBApLon, oL
katoxot Kowwv Metoxwv Ba Sikatovvtat va AdBouy, kot avaloyia, To EVOTOUEIVOVTO TTEPLOUCLAKA OToLXela TTou eivat SlaBéotpa pog Stavour.
Meplopiopoi otnv eAcudepn petaBiBaon twv Kvntwv aflwv

Ol Kowég Metoxég elval ehelBepa petaBLBactpeg kot Sev mpoBAénovtal meploplopol oto Kataotatiko avadopikd pe t petafifacn twv Kowwv
Metoxwyv, oUTe udiotavtal cupdwvieg oTig omoieg n Etatpeia eivat cupBar\opevo pEPOG A, €€ 60wV Yvwpilel n Etatpeia, cupdwvieg HeTOXWVY TOU
va emBarouv Tieploplopous otn petafiBactpotnta twv Kowwv Metoxwv. Me tyv entbUAagn twy avwtépw, cUpdwva pe tov Nopo nepi Kvntwv
A&V Twv HNA, KvnTég adieg mou amokTnBnKay HECW N KOTOXWPNHEVWY BLWTIKWVY TotoBetioewyv amo tnv Etatpeia ) and cuvdedepévo pe autiv
T(POCWTIO, OL OTOLEG AVADEPOVTAL WG KTIEPLOPLOUEVOL TITAOL, KABWGE KoL KLVNTEG aleg TOU KaTtéxovtal ano cuvdedepéva mpdowTma tng Etatpeiag,
oL omoleg avadEpovtal wg «TitAot eAéyxou», Sev Suvavtat va petanwAnBolv dnpoaciwg otig Hvwuéveg MoAtteieg xwplig Kataxwpnon cuudwva e
tov Népo mepi Kivntwv Alwv twv HMA R xwplg tnv umapén Stabéoung efaipeong and tv unoxpéwon katoxwpnong. O Kavévag 144 tou Nopou
niept Kwntwv A§uwv twv HMNA mpoBAénel évav pn amokAELoTKO aodalr Alpéva yia tn Snudola HeETamwAnon MePLOPLOREVWY TITAWV KoL TITAwV
eléyxou ot Hvwpéveg MNolteleg, epdoov mAnpouvtal oL epapUooTEEG TPOUTIOBETELS TOU €V AOYW Kavova.

Mepiopatikn MoAwtikn

Emni Tou mapdvtog, unod TIg cupPAocelg xpnpatodotnong tng N Etalpela emtpémetal vo KATOBAANEL LEPLOUA, EKTOC AV EXEL EMEADEL yeEyOVOG
aBétnong, i, kotd nepintwon, onotodrmote AAAo yeyovdg 1) mepiotaon ou Ba gixe wg amoTENESHA TV EMEAEUCT YEYOVOTOG ABETNONG UETA TNV
napéhevon neplodou Bepameiag (grace period) i pe tn cuvdpoun AAAwv poloBEécewv. IUUPWVA LLE TNV TPOTIOTIOLNUEV TIOALTIKY) LEPLOUATWY
TIou eyKpiBnke amo To AloknTiko TupBoUAlo Kat avakowwdnke otig 25 OePpouapiov 2026, n Etatpeio Suvatal va eykpivel tn Stavopr tou 100%
TwV TOUELOKWY POWV TOU EKACTOTE TPLUAVOU OTOUG ETOXOUG. Mo TOUG OKOTIOUG QUTHG TNG TTOALTIKAG, N « Tapelakr Por» opilletal wg oL TAUELOKES
POEG a0 AELTOUPYLKEG SpaoTnpLoTNTEG pelov (i) TNV meplodikn aromAnpwur xpéoug, (ii) tig Samdveg kepalaiouv cuvtripnong kat avaBaduiong, kot
(i) ortolo8nmote Tapelako ENNELUMA KATW oo $2,1 ekat. avd L8LoKTnTo mhoio.

H Etaupeia €xel Beomioetl ehdyioto tpunviaio péptopa UPoug $0,05 avd petoxr, to onoio n Etaipeio mpotiBetal va KoataBEAEL akOpn Kot o€
TIEPUTTWOELG OMou N tpunviaia Tapelakn Por Ba odnyouoe og xapnAotepo 1 undeviko péptopa. Tov OePpoudplo 2026, Tov Mdto 2026 kat tov
Alyouoto 2026, to AloknTikd SUMBOUALO eveékpve péplopa Uoug $0,37 avd petoyr, $0,50 avd petoyr kot $0,90 avd WeToxr) avtlotoiwe, o€
OX€0N HE TO TETOPTO TPipnvo tou 2025, To MPwTo TPipnvo tou 2026 kot to SeUTePO Tpipnvo Tou 2026. Metd tnv Eloaywyr, oL K&toxol Twv Néwv
METOXWV KATA TNV EKACTOTE OXETLKN NUEPOUNVia kataypadng Ba Swkatovvtat va AdBouv omoladnmote peplopata eykplOouv mpog SLavoun eni Twv
Kowwv Metoxwv. Qotooo, oL tapeABoUoeg SLavopeg Sev amoTeAoUV EVEELEN LEANOVTIKWY TIANPWHWV.

I.2 Mol MpaypaTonoLeitaL N SLAMPAYHATEUCH TWV KWVNTWV a§Lwv;

‘Exel urtoBAnOel aitnon mpog tn Euronext Athens yia tnv mapdAnAn elcaywyr mpog Slampaypdteuon Tou cuvolou twv Kowwv Metoxwv otnv
KUpla Ayopd tng PuBuildpevng Ayopdg ASLwv tng Euronext Athens. tig 04.09.2026 n Euronext Athens evékplve tnv eloaywyr] Twv Kowvwv Metoxwv
npog Stampaypdteuon otnv Kipla Ayopd tng PuBuilopevng Ayopdg tng Euronext Athens, umo tnv aipeon tng €ykplong tou Evnuepwtikol AgAtiou
amé tnv Ertportr) Kedahatayopdc. H tiun évapéng Stampayudteuong otn Euronext Athens Ba gival ion pe Ty T KAELGipoTog Slampaypdteuons
twv Kowwv Metoxwv oto Nasdag Katd tThv apéows mponyoupevn NUeEpa SLampaypAteuong mpw oo tnv évapén dlampaypdteuong otn Euronext
Athens, petatpendpevn o Eupw Bdaoel tng cuvalhaypatikig tootpiog avadopdg EUR/USD mou dnpootelel n Evpwmaikr Kevtpikr Tpamela tv
8l mponyouuevn nuépa Stampayudteuong. Ot Kowég Metoxég elval nén ewonyuéveg mpog dtampaypdteuon oto Nasdag. Ou Néeg Metoxeg
QVOUEVETAL Va eloayBoUV pog Stampaypdteucn oto Nasdag umo toug i8loug 0poug pe Tig udLlotapeveg Koweg MeToxEG.

I.3’ExeL napaoyeBei eyyvnon kaAudng otig Kwntég agieg;

Mn ebappootpo.

I.4 Moot givar oL Baotkoi Kivéuvol mou adopolv e8IKA TL§ KNTEG agieg;

(1) H Etaupeia evoéxeTal va XpelaoTel va avtAnoel TpooBeta kedpalata oto LEANOV, Ta Omola UIMopEL va KNV gival Slabgoiua pe euvoikoUg Opoug
1 kot kaBdAou, i Ta omoia eveExeTal va emdEPouV apaiwon Twv VBLOTAUEVWY MEeTOXWVY TNG R VO EMNPEACOUV APVNTIKA TNV ayopaia TR TOUG.
(2) H €€aptnon ¢ Etatpeiag and efatpéoelg wg oAAodamoul 8Lwtn ek6OTN EVOEXETAL VA TTOPEXEL UKPOTEPN TPOOTAGI OTOUC KATOXOUG TwV Kowwv
Metoxwv tngG. (3) Adyw tou 6tLn Etaipeia €xel cuotabel cUpdwva e to Sikato Twv Nowv Mdapoal Kat 0Tl 0UCLWSWE TO GUVOAO TWV TTEPLOUCLOKWY
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¢ otolxeiwv Bploketal ektog Twv Hvwpévwy Moltewwy, evdéxetal va eivat Suoxepng n emidoon Sikoypddwv otnv Etatpeia i n ektéleon
SIKAOTIKWY amodACEWY KATA QUTHG, TWV LEAWV Tou AloknTikol upBouAiou tng f tng Sloiknong tng.

Evotnta A - BAZIKEZ NAHPO®OPIEZ MNA TH AHMOZIA NPOI®OPA KINHTQN AZIQN KAl THN EIZArQrH nPOz AIAMNPATMATEYZH 3ZE
PYOMIZOMENH ArOPA

A.1 Y16 moleg poUmoBECELG KOl [E TIOLO XPOVOSLAYPAULO UITOPW VL ENeVEUOW oTNV €V AGyw Kwvntr agic;

To Alokntiko TupBoulto tng Etatpeiag, katd t cuvedpiaon tou otig 2 SemtepPpiou 2026, evékplve, HeToEL GAAWY, (a) TV MapdAAnAn elcaywyn
Twv Kowwv Metoxwv otnv Kupla Ayopd tng PuBuilopevng Ayopdg Aflwv tng Euronext Athens, (B) tnv €kdoon €wg 4.400.000 véwv, Kowwv,
OVOHOOTIKWY, META Sikatwpatog Pridou petoxwv tng Etatpeiag, ovopaotikig afiag $0,01 ekdotn, (v) T Anudoila Mpoodopd £wg 4.300.000 Néwv
MeTtoxwV (0nwg 0 aptBpog autog Tuxov auénBel katd tig Néeg Metoxeg mou evdexopévwg peivouv adldBeteg otnv MapdAAnin AldBeon) oe 16uwteg
Emevutég kat ELSikoU¢ Emevutég otnv EAAGSa, kat (y) Tnv MapdAAnAn AtdBeon éwg 100.000 Néwv Metoxwv ota péAn Tou AloknTtikol SupBouliou,
TO AVWTATA SLOIKNTIKA OTEAEXN KOL TOUG avwTePOUS SleuBuVTEG TG ETatpelag mou Sev eivat mpoowra H.M.A. (non-US persons) eKtog Twv HVwpévwy
MoAtewwy, cuudpwva pe TNy anodaon A.2. tng Emtportrig Kebalatayopdg ur’ api. 4/379/18.04.2006.

Ye mepintwon kaAudng kat €kdoong tou cuvohlou twv Néwv Metoxwv mou SatiBevtal péow tng Anpooiag Mpoodopdg kat tng MapdAAnAng
AldBeonG, To HETOXIKO Kepdhalo tng Etatpeiog Ba avépyetat o $1.160.713,86, Statpolpevo o 116.071.386 Koweg METOXEG, OVOUAOTIKAG aglag
$0,01 ekdoTn. S Mepintwon HEPKAG KAAUPNG TwV NEwv MEeToXWV, To LETOXIKO KeddAato the Etatpeiag Ba augnBel éw¢ tou moool mou avtloToyel
ot Néeg Metoyég mou Ba €xouv KaAudOei kat ekdoBeL.

Tnv 2a ZemtepPpiou 2026, 0 AteuBUuvwy ZUUPBoUAOG TG ETatpeiag K. Mammadg yvwotomnoinoe oto Alotkntikd upBouAto Tng Etatpeiog to evéladépov
NG OLKOYEVELAG TOU VO CUMHUETAOXEL, Héow SVO ovtotrtwy (UdLotdpevol pétoxol tng Etatpeiag) mou eAéyxovtat amd péAN TNG OLKOYEVELAG TOU Kall
€nev8UOUV 08 VOUTIMAKEG METOXES, 0TN Anpoota Mpoodopd yio cUVOALKO ocd enévduong Uoug €wg €6.000.000, urtd tnv erdUAAEN TwvV TEAKWY
Opwv Kat tpolmoBbécewv tng Anuoactag MNpoodopdg.

H Anudola Npoodopd twv Néwv Metoxwv Ba mpaypatonownBei katd to didotnua anod 09.09.2026 péxpt 11.09.2026. H Anuooia Mpoodopad
amneuBuvetat 6To 6UVOAO Tou enMeVSUTIKOU Kowou otnv EANada, rtol (i) oe Eldikoug EmevSuteg kau (ii) oe 16wwteg EmevduTtég, evidg TnG EANANVLKAG
ETUKPATELAG. AeV QTOKAELETAL N OMTOKTNON UETOXWV HECW TNG Anpootag Npoodopdg amnd Eldikolg Enevdutég, katd tnv évvola tou ApBpou 2 (g)
Tou Kavoviopou yia to Evnuepwtikd Aeltio, oL omtoiol Bpiokovtat ekTdg TnG EAANVIKAG eMKPATeLaG. H Anpooia NMpoodopd Sev ansubivetal, Apeca
N €upeoa, oe enevlUTEG eKTOG EANAS G, oUTe mpoopiletal yia onotadnnote Sikaodocia otnv onoia n dievépyela tng Anpooiag MNpoodopac
n Stavopr) Tou Evnuepwtikov Agitiou Oa fitav rapdvoun cupdwva pe tv edpappootéa vopobeoia 1 Toug LoXUOVTEG KAVOVIOHOUG.

K&Be emevdutrg mou eyypadetat yia tnv anoktnon Néwv MeToxwv Tekpaipetal 0tL el avayvwpioel, SnAwoel, eyyunBei koL cupdwvroeL Pe TV
Etaupeia kaL toug Zuvtoviotég Kiploug Avaddyoug, Toug KUploug Avadoxoug kat toug Avadoxoug, ott: (1) dev anotelel mpdowmno Twv HVwpévwy
MoAwtewwv (non-US person) kot ayopalet Tig Néeg Metoxég ektog Twv Hvwpévwy MoAtelwy oto mAaioto pag urnepaktiag ouvahhayrg (off-shore
transaction) cUudwva pe to Regulation S, (2) ayopdlel tig Néeg MeTox€G yia Aoyaplacuod Tou R yla Aoyaplacpd €vavtl Tou omoiou aokel
OTTOKAELOTLKY €MTEVOUTLKN SLAKPLTLKI) EUXEPELA KOL YLO. TOV OTtolo evepyel wg evtododoxog (fiduciary) i avtutpocwrog (agent), oe kdBe mepintwon
HEe okomo enévduong, Kat OxL e OKOTO, 1 yla Tipoodopd ) wAnon os oxéon We, onotadnmote Stavopn twv Néwv Metoxwv rou Ba napafiale tov
Népo mept Kwvntwv Aguwv (Securities Act) 1) ortolovérimote vopo mept Kintwv alwv oe eninedo moAtteiog r dAAo VOO0 Tiepl KNTWV alwv oTLg
Hvwpéveg Molwteieg, kat (3) avayvwpilel mwg n Etatpeia, ot Tuvtoviotég Kupot Avadoxot, ot Kuptot Avadoxot kat ot Avadoxot, kaBwg kat Aoutd
npocwrna Ba Baclotouv otnv aAnBeta kat Tnv akpifela Twv SlaBefatwoswy, SNAWOEWY, EYYUNCEWV Kol CUUDWVLWV TOU, Kal CUUPWVEL OTL, gdv
omotadnmote anod tg SlapeBalwaoelg, SNAWOELS, eyYUNGCELS KOl cUUDWVIEG TTou Bewpeltal OTL €xouv yivel pe tnv ayopd Twv Néwv Metoxwv amnd tov
1610 Sev givat mAéov akpPrig, Ba elbomol ol apéowg ta eV AOyw HEPN.

Onotadnnote npoodopd i mwAnon twv NEwv Metoxwv amno Stapecohapntr otig f mpog tg Hvwpéveg Molteileg Ewg kat 40 NUEPEG UETA TNV Evapén
™¢ npoodopdc evdéxetal va mapaBLalel T anattioelg kataxwplong tou Nopou mepi Kivntwv Aélwy, edv payuatomnotnOei katd tpomo mou dev
elval ovpdwvog pe Tig amattioelg tou Nopou mepi Kwntwv Aflwv. Metafl aMwv e€aipéocwv, o Nopog mepl Kwntwv ALV emITpEmeL TIg
ouvoAayég StapecolaBnTwy moU eKTEAOUVTAL KOTOTILV EVTOAWV TEAQTWY OF OMOLOSATIOTE XPNUATIOTAPLO 1 €EWXPNUOTLOTNPLAKA, OToU O
SlapeoolaBnTig evepyel WG AvTMPOoWog kat Sev PooeAKUEL Kapio arto T SUo MAeVPEG TNG cuVAAAaYNG. Katd cUVETELQ, OL EMEVOUTEG eVOEXETAL
VOl QVTLLETWITIOOUV HeYOAUTEPEG SUCKOALEC OTNV MWANGCN TWV UETOXWV TOUG OTLS N TPOg TI¢ Hvwpéveg MoAwteieg katd t SLdpkela TG ev Adyw
neplodou Twv 40 NUEPWV.

Metd tnv ohokAfipwon tng Anpdoiag Npoodopdg kat Tov mPoadloplopd g TeAkng Tng §tdbeong twv Néwv Metoxwv (n «Twur AudBeong»), ot
Metoxég Anpdoiag Npoodopdg Ba kataveunBolv otoug enevbutég, BAoeL TG ouVOAKAG {Atnong ou Ba ekdnAwBel avd katnyopia enevéutwy
(Ewdwv kot 18uwtwv Emevéutwv), ent Tng apxng wg €€ng: (o) mooootod touhdylotov 30% Twv Metoxwv Anuooiag Npoodopdg, (ToL TouldyLotov
1.290.000 Néeg Metoy£g og evdexopevn ARpn kKAAudn tng Anuoactag Npoodopdg) Ba Slatebel yla TNV kavormoinon Twv eyypadwv Twy ISLwTwv
Emevutwy, kat (B) mooootd éwg kat 70% Twv Metoxwv Anpoactag Npoodopdg (ntot, £wg kat 3.010.000 Néeg Metoxeg o evdexopevn mArpn kaAudin
™¢ Anpootag MNpoodopdg) Ba kataveunBel petafd twv EWSKWY Emevéutwy kat Twv I8wwtwv Enevdutwy pe Baon tn cuvolkn {itnon mou Ba
ekbnAwbel oe kABe katnyopia emevdutwy (EWSkwy kat ISwtwy Emevéutwy). Ot urohoylopol avwtépw €xouv mpayuatononBel ent t Bdoet
4.300.000 Néwv Metoxwv mou SiatiBevtal péow tng Anuoctag Mpoodopdg. Tuxov adidbeteg Néa Metoxég otnv MapdAAnAn AwdBeon Ba
petacdepBouv otn Anpdota Npoodopd kat o aplduog twv Néwv Metoxwv rou StatiBevtat pog kAAun péow tng Anpoactag Mpoodopdg Ba auénOeil
avtiotoya. Epdoov £xouv tkavoroinBei oL eyypadeg twv I5twtwy Enevéutwy yia touhdylotov to 30% twv Metoxwv Anpoaotag Mpoodopdg, yia tov
TEAKO TIPOOSLOPLONS TOU TTOCOOTOU KOTAVOMAG ava Katnyopia ernevdutwy Ba AndBolv undyn: (a) n Zhtnon and toug Edikoug Emevéutég, (B) n
{ntnon oto TApa Twv ISlwtwv Emevéutwy mou untepPaivet to 30%, kat (y) To mARBog Twv awtioewv eyypadng mouv adopouv ot I5twteg EmevouTec.
Je mepintwon mou n {ATtnon o€ omoladNOTE KATnyopla eMeVOUTWY UTIOAELTETAL TOU aplBpol Twv Néwv MEeToXwy Tou €XEL apXLKA KaTaveunOel
otnv ev Adyw katnyopia, tuxov adidbeteg Nésg Metoxeg SUvavtat va avakatavepnbolv og GAAN katnyopia emevéutwy, otnv onoia éxeL ekdnAwOel
unepBdaAlouca Iitnon, katom anodacng tng Etatpeiag, og cuvevwdnon pe toug ZuvtovioTteg Kuploug Avadoxouc.

Katd CUVETELD, TA AVWTEPW TOCOOTA KATAVOMUAG METALY TWV KATNYOPLWV €meviuTwy SUvavtal va avampooapuootoly katd tn Stadwkaocia
KOTAVOUNAG, LE OKOTIO TNV AN PN 61dBeon twv Néwv Metoxwy, Tn BEAtiotn KAAuWn tng Zntnong kat tn Staodaiion KatdAAnAng emevouTikng BAonG.
Katavopn Metoxwv og EL8ikoU¢ Emevbutég
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H kotavopn twv Néwv Metoxwv mou SiatiBevtal péow tng Anpootag Npoodopdg otoug Edikolg Emevdutég mou cuppetéxouv otn Stadikaocia
BiBAlou Mpoodopwv Ba mpaypatonoinBel cupdwva pe tn Sladkaoia Katavopung mou Ba kaboplotel and v Etalpeia, o cuvevwonon Ue Toug
JuvtovioTtég Kuploug Avaddyouc, Katomy afloAdynong Twv attnoewyv eyypadng mou Ba umofAnBoulv, AapBdavovtag unodn 8iwg ta akoAouba
€VOELKTIKA KpLtrpla: (a) TNV Katnyopla Tou emayyeApatia EMeVOUTH EVTOC TNG KaTtnyopiag Twv EWkwy Emevéutwy, (B) ToV EKTILWUEVO, KOTA TNV
kplon twv Zuvtoviotwv Kupiwv Avadoxwv, xpovikd opilovta Slakpdtnong twv petoxwv avd Ewdwd Emevdutr, pe peyahltepo cuvieleoth
Kotavopng otoug El8ikoU¢g EmevouTég mou ektipdtal 0Tt 6o SLOKPATACOUV TLG LETOXEG yLa LEYAAUTEPO Xpovikd Stdotnua, (y) To UPog tng attnong
eyypadng, (8) tnv mpoodepopevn T Kat, 8iwg, t cupPBoAn twv mpoodopwy evog Edkol Emevdutr) otn Slapodpdwon eAKUCTIKAG TUAG
AldBeong, (€) TUXOV UETOXLIKN OXECN TOU EMEVOUTH N OXECN cuvepyaoiag pe Tov OUAo (VORLKEG ovTOTNTEG), UTO TV TpoUndBeon OtL elval pe
pakporpdBeopo opilovra f/kat pe arnodedetypévn epmetpia otov kKAAS0 tng vauTtihiag, kat (ot) ot Eldikoi Emevéutéc mou umtoBaAAouv mpoodopég
péow omoloudnmote Alapecolafntr, xwpLg Vo yVwaoTomoloUv Ty TautdTNTd Toug, Ba avtietwilovtal LoOTO KOTA T SLadKaoia KATAVOAG.
Katavoun Metoxwv o€ 18iwteg Emevoutég

MEeTA Tov KaBopPLoUO ToU GUVOALKOU aplBpol Twv NEwv Metoxwv mou Ba kataveunBouv otoug I8twteg Emevoutég péow tng Anpootag Npoodopdg,
ot Négg Metoyég Ba kataveunBolv o kdBe 16wwtn Emevdutr avaloyikd (pro rata), pe Bdon to emninedo tng {ATNoNng.

Awdikacio Eyypadng otn Anpocia Npoodopad

KaBe emevdutng duvatal va eyypadel péow tng Stadkaoiog tou H.BI.M. yla TouAdxtotov pia (1) povada Stampayudteuong (Aot pia (1) Néa
Metoxn) 1) yLa omolo8nmote aképato TOAAMAAGLO aUThG. AvwTato 6pLo eyypadng kabe emevdutr dev Suvatat va uttepBaivel To cUVoOAo Twv NEwv
Metoxwv mou mpoodEpovtal oTo MAaiolo Tng Anpooiag Npoodopdg kal tng MNapdAAnAng AwaBeong, nTol €wg 4.400.000 Néeg MeTOXEG, EVWw N
ehdyxlotn eyypadn avépxetat oe pia (1) Néa Metoxn. Ot umodridrot emevbuTtég UTIOBAAAOULV TIG AUTAHOELG EYYPAPH G TOUG OTOUG ZUVTOVLOTEG Kupioug
Avadoyoug, otoug Kuploug Avadoxoug kat otoug Avadoxouc, kaBwg kot ota MéEAn tou H.BI.M. kot otoug XepLotég Aoyaplacpwy Aflwv Twv
SUUHETEXOVIWV TWV OXETIKWV Aoyaplaopwyv A§loypddwv oto Zuotnpa AvAwv TitAwv («Z.AT.»), péow tng umnpeciog H.BLM. yia tnv umoPoAn
atnoewv eyypadnc. OL Eldikol Emevéutég umoBallouv TIg attioelg eyypadng toug ameubeiag otoug Zuvtoviotég Kupioug Avadoxouc, oToug
Kuploug Avadoyoug kat otoug Avadoxoug, eite aneubeiog eite péow Alapecolapntwy fi Eyyeypappévwy Alapecolafntwy mou cuvepyaovtal pe
MéAn tou H.BL.M., katd nepintwon. Ot Zuvtovioteg KUplot Avadoxol, oe cuvepyaoia pe tnv Etaupeia, dpioav wg Avwtatn Twur AldBeong to moco
twv €25,50 ($29,52)* avd Néa Metoxr, Onwe eykpiBnke ard to Alotkntikd SupBoUAto tng Etatpeiag tnv 02.09.2026. H Tiur AwdBeong Ba eival iSta
otn Anuodota Npoodopd kat otnv MapdAAnAn AwdBeon, Ba kaboploBel péow tng Stadikaciog H.BI.M evtog tou EVpoug Tiung AwdBeong, kat Ba givat
KON yla 6Aoug toug emevlUTEC Ttou eyypddovtal yia Nésg Metoxég, Tooo Eldikoug Enevutég 600 kat I5uwteg Emevoutéc.

Mpokelpévou ot uroPrdlol enMevOUTEG va CUMUETAOXOUV oTn Anuodota Mpoodopd, mpénel va Sabétouv Mepida Emevéutr kat Aoyoaplacpo
Afloypddwv otnv Euronext Securities Athens kat va urtoBdAouy, katd tn Sldpkela tTng Anpooiag MNpoodopdg, aitnon eyypadng yia Néeg MetoxéEg,
oUUbWVA PE TOUG OPOUG KL TIG TTPoUTIOBEDELG Tou EvnuepwTikoU AgAtiou. Edlotdtal n mpocoxn Twv umoPndlwy enevluTwWVY OTO YEYOVOG OTL N
aitnon eyypadng yia Néeg Metoxég npemnet va ephapBavel tov apluo g Mepidag Enevduth, tov apBud tou Aoyaplacpol Afloypddwy Kot Tov
KWSLKS Tou TuppeTéxovta oto 2.A.T. Ze mepintwon mou onotodAToTe and Ta avwtépw otolxeia sival eadalpévo, o emevbutng Ba amokAeietal and
v Katavour Twv Néwv MeToxwv. H Tautoxpovn cUUUETOXH Tou ilou GuotkoU 1) VOULKOU Tipoowrou otn Anuoota Mpoodopd Tooo e Thv BLotnTa
Tou I18wwtn Emevéutn 600 Kal Ue TV BLotnta tou Edikol Emevdutr dev emutpénetal. EQv emevduTng ouppeTdoxel otn Anuoota Mpoodopd tdéco
w¢ EWddg Emevdutng 000 kal wg 16wwtng Emevdutng, Ba avtipetwnioBel wg 18wwtng Emevdutic, pe efaipeon TG aTROELS gyypadng mou
uTtoBAAAOVTOL HECW ZUMUETEXOVTWY 0To 2.A.T. yia tov (610 Aoyaplacpo Afloypddwv MeAdtn kat ot SU0 KATNYOPLEG EMEVOUTWVY.

To avapevopevo evlelKTIKO Xpovodidypappa ¢ Anuootag Mpoodopds otnv EANGSa kal tng sloaywync twv Kowwv MeToxwv mpog
Sampaypdtevon otnv Kbpla Ayopd tng PuBuilopevng Ayopdg AEuwv tng Euronext Athens mapatiBetal KaTwTépw:

EvéewkTikn T
Huepounvia
Alamiotwon and tnv Emcpornt Eloaywywv kat Asttoupyiag Ayopwv tng Euronext Athens tng katoapxfiv cuvSpoung Twv
04.09.2026 npoUmnoBéoewv Eloaywyng twv Metoxwv otn Pubuildpevn Ayopd tng Euronext Athens (umo tnv aipeon tng €ykplong tou
Evnuepwtikol Aghtiou amo tnv Emtpon KepaAatayopdc)
04.09.2026 ‘Eykplon tou Evnuepwtikol Agltiov and to A.5. tng Emutporntg Kepaatayopdg
Anpooisuon avakoivwong Evpouc TR AudBeong kat tpodokAnong yia tnv évapén tng Anupootag Npoodopdg Kat
08.09.2026 , , , ,
eyypadng twv enevéutwy otn Euronext Athens kat otnv LotooeAida tng Etatpeiog
09.09.2026 ‘Evapén tng Anuootag Mpoodopdg
11.09.2026 ARén tng Anuootag Npoodopdg
11.09.2026 KaBoplopog Tiung Audbeong
15.09.2026 Anodéopeuon kebalaiwv Twy ISlwtwy Emevdutwy Kat KataBoAr avtltipou oo Toug OAOUG TOUG EMEVOUTES
15.09.2026 EkkaBdplon tng Anpooiag Mpoodopdg
Napadoon Twv Néwv MeToXWV 0TOUG EMEVOUTEG LECW KATOXWPELONG AUTWV 0ToUG SnAwBEVTEG Aoyaplaopolg
15.09.2026 \ , \ , .
Afloypadwv Mepidwv Toug oto Zuotnua Auhwv TiTAwv
15.09.2026 Anuool'teuon avakoivwaong yta tnv ékBacn tg Anpootog MNpoodopdg otn Euronext Athens kat otnv LotooeAida tng
Etatpeiog
16.09.2026 ‘Evapén Stampaypdtevong twv Kowvwv Metoxwv tng Etatpeiag otn Euronext Athens

OL emevbuTEG Ba TIPEMEL VO ONUEWWOOUV OTL TO OVWTEPW XPOVOSLAYPOUMUA E€lval EVOEIKTIKO Kol evdéxetal va petaBAndel. Ze mepimtwon
onotaodnmote HeTaPBolng, n Etalpeia Ba evnuepwoel S€0VTWG Kal eYKAipwE TO EMEVEUTIKO KOWO UECW OXETIKNG SNUOCLOG AvaKoivwong.

4 To oo ExeL petatpanei oe eupw Baoet TN ouvaAdayuatiknig tootiuiag eupw/SoAapiov HIMA (EUR/USD) kata tnv 02.09.2026 (1 eupw = 1,1578 SoAdpia
HIA). (Mnyn: Evpwnaikn Kevipwn Tpdmrela,).
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Kotd tnv Huepopnvia tou Evnpepwtikol AgAtiou, n petoxik ouvBeon tng Etatpeiag (cUpdwva pe to cUVoAo Twv ekdoBelcwv Kowwv Metoxwv)
TP, pe Baon Tig TAEov POOPATEG YVWOTOMOLROELS TwV LETOXWV TG Etatpeiag mou €xouv umoBAnBei otnv SEC, kat pHetd TNV €kdoon Twv NEwv
Metoxwy, pe tTnv mapadoyn OtL (a) To cuvolo twv Metoxwv Anpootag Mpoodopdg Ba kahudBel oto mAaicto tng Anudolag MNpoodopdg, (B) to
oUvoAo twv Néwv Metoxwv mou Ba poodepBolv péow tng MapdAAnAng AldBeong oe epLOPLOUEVO KUKAO ipocwriwy Ba kaAudBouv mAnpwg, (y)
oL udLlotdpevol pétoxotl dev Ba eyypadoulv ylo Metoxég Anpodotag Mpoodopds, pe efaipeon SU0 oviotnTeg TOU eAéyyovtal amd WEAN TG
oLlKoyévelag Tou kou. Métpou Marmmd, otg onoieg Ba katavepunBolv 235.294 Néeg METOXEG, TTIOU QVTLOTOLXOUV OE GUVOALKO TIOGO EMEVSUONG
€6.000.000 urtohoylopevo Baoel tng Méylotng Tyng AtdBeong, kat (8) ev untdpxel GANO GUGLKO 1 VOULKO TIPOCWTTO Tou Ba amoKTAoEL, dpeca n
€upeoa, Kowég Metoxég, pe amotéleopa va ¢OAceL 1 va urtepBel To OPLO CUMUETOXNG TOU 5% péow tng Anpootag Npoodopdc i AAwG:
Metoywkr) Z0vOeon*

Mpw tv ék6oon twv Néwv Metoxwv Metd tnv €kSoon twv Néwv Metoxwv
Métoxot AplOpoG Metoxwv % AplOp6g Metoywv %
Famatown Finance Ltd. 13.571.000 12,15% 13.571.000 11,69%
Danaos Corporation 6.130.613 5,49% 6.130.613 5,28%
Petros Pappas kat ovrotnteg nov 5.553.424 4,97% 5.788.718 4,99%
eAéyxovtal ard PEAN TNG OLKOYEVELAG TOU
Raffaele Zagari ka ovéunreg rtov 1.930.850 1,73% 1.930.850 1,66%
eAEyxovTaL QIO QUTOV
MéAn A.%. ,K(XLSKTS)\SOTLK'OL SlevBuvteg 1.742.792 1,56% 1.742 792%* 1,50%
nG Etatpeiag, aBpolotikd
Néeg Metox£g mou KaAUTToVTaL LECW TNG o
NapdAAnAng AldBsong 100.000 0,09%
Nourol (< 5%) 82.742.707 74,09% 86.807.413 74,79%
Total 111.671.386 100,00% 116.071.386 100.00%

*Tuxov amokAioels ota adpoiouata Twy EMUEPOUG TOOWV OPEIAOVTAL OE OTPOYYUAOTTOLOELS.

**H ypauun autry Sev nepthauBavet tuxov Néeg Metoyég mou evééxetal va amoktnBoUv armd omotovsnmote ek Twv UEAWV Tou AwotkntikoU SupuBoudiou 1) Twv eKTEAETTIKWY
Stevduvtwy ato mAaioto s MapdAinAng Awddeons.

Mnyn: Etaupeia

A.2 Narti katoptiletal to nopov Evnuepwtikd AgAtio;

Ta kaBapd €coda arnd tnv €kdoon Twv NEwv Metoxwv, Ntot Ta akabdplota £008a LETA TNV adaipecn TWV EKTILWUEVWY Samavwy Th¢ Anpoctag
Mpoodopdg kat Eloaywyng, Uoug nepimou €7.313,8 xW\., Le thv apadoxn tng Tung AudBeonc otnv Avwtatn T AdBeong €25,50 ($29.52)° avd
HEToXn Kot tng MARpoug kKAAudng tou cuvohou Twv NEwv Metoxwy, ektipdtat 6t Ba avéABouv os mepinou €104.886,2 xiA.

To AlolknTiko TupBoUALo, katd tn cuvedpiach tou tng 02.09.2026, evékplve, petatl dAwy, otL ta kabapd écoda tng Etatpeiag and tn Anpdola
Mpoodopd kot tnv NapdAnAn AtdBson Ba StateBolv we €A ¢: (a) Mood L ouc €56,85 ekat. ($65,8 ekat.) Ba xpnoluomnotnBei yia tn xpnuatodotnon
Tou untoAewduevou rtooou, Uoug €94,6° ekart. ($109,5 ekat.) TOU EMEVOUTIKOU TPOYPAUHUOTOC TTou adopd ta Tpia mhoia ta onola Bpiokovtal ermti
Tou apdvtog umd vauTynon kat (B) to evaropeivay oo, Uouc éwg €48,1 ekat. ($55,6 ekat.)®, Ba xpnotpomnotnBel yia tn xpnuatoddtnon véwv
enevéUoewv mou adopouV TNV AmOKTNON VEOTEUKTWY Kal/f) LETAXELPLOUEVWY TTAOLWV amd Ti¢ Buyatplkég tng Etatpeiag. H 8tdBeon twv kabapwv
€008wV Mou avadEpeTal oTo UTO (0) AVWTEPW AVAUEVETAL VA OAOKANPWBEL evtog Tou 2026, evw N S1dBeon twv kabapwv ec08wv Tou avadEpeTal
oto umo (B) avwtépw avapévetal va oAokAnpwOei evtog eikool tecodpwy (24) unvwv amno tyv evapén Stampaypdteuong twv Kowwv Metoxwyv otn
Euronext Athens.

H mpoodopd twv Metoxwv Anuootog NMpoodopdg Sitevepyeital cupdwva pe tn TOUPacn TomoBEtnong, und tnv onola ot Tuvtoviotég Kuplot
Avadoyol, oL Kiplot Avadoyol kat ot Avadoxol €xouv avaldBeL va TIAPEXOLV, XWPLOTA aAAG OxL Ao Kowvou, Tnv eMevSUTIKA UTtnpecia tonoBétnong
Twv Metoxwv Anudoiag Npoodopdc, xwpic Séopeucn avalndng, UTO GUYKEKPLUEVOUCG OpOUC KAl TIPoUTOOECELG.

H Etaupeia, AapBavovtag urmtoPv Tig OXETIKEG SNAWOCELS TWV EUIELPOYVWUOVWY (ATOLTNG SIKNYOPLKAG eTatpeiag «Motapitng Bekprigy, TG EAEYKTIKIG
etalpeiag «Deloitte» kot Tou oikou amotiunong «Arrow»), kaBwg katl Twv Zuvtoviotwy Kupiwv Avabdoxwv kat ZupBouAwyv Ekdoong, twv Kupiwv
Avaddywv kat Twv Avadoxwy, Kal Le Baon ta kpiripla mou epthapBAavovtal oTig KateuBuvtipLeg ypappég tng ESMA, kabwg Kat, wg mpog Toug
teleutaioug, AapBavovtag urmodly wg KPLTAPLO TNV mapoxr OmolacdAmoTe ponyoUpevng auolBig anod ty Etalpeia yla mapoxn umnpeclwy,
Bewpel OtL Sev udiotavral (i) ouowwdn cupdépovta, os oxéon pe tnv Etaipeia, kat (i) cupdépovta, mep\apuBavopéVwY TWV CUYKPOUOUEVWY, TA
ornolia givat ouowwdn yla tn Anpoota NMpoodopd kat tnv Eloaywyn.

> To nog6 ExeL uetatparnel o eupw f SoAdpla Baoetl tng auvaAdayuartikng ootuiag eupw/Sodapiou HIMA (EUR/USD) katda tnv 02.09.2026 (1 eupw = 1,1578
SoAdpta HIMA). (Mnyn: Evpwraikn Kevipikn Tpanela).
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2 RISK FACTORS

For the purposes of this Section, and unless otherwise indicated or the context otherwise requires, references to the
“Company” include the Group and its subsidiaries.

Any investment in the Common Shares is subject to a number of risks. Prospective investors should carefully consider the risks
described below and the other information contained in this Prospectus before making any decision in relation to the Common
Shares. Any of the following risks, individually or together, could adversely affect the Company’s and the Group’s business,
financial condition and results of operations and, accordingly, the value of the Common Shares.

All statements in this Prospectus that are not statements of either historical fact or current facts are “forward-looking
statements”. The disclosure and analysis set forth in this Prospectus includes underlying assumptions, expectations,
projections, objectives, goals, intentions and beliefs about future events or performance in a number of places, particularly
in relation to the Company's operations, cash flows, financial position, plans, strategies, business prospects, changes and
trends in the Company’s business and the markets in which it operates. These statements are intended as forward-looking
statements. In some cases, predictive, future-tense or forward-looking words such as, but not limited to, “believe,” “expect,”
“anticipate,” “estimate,” “intend,” “plan,” “targets,” “projects,” “likely,” “would,” “will,” “could,” “should,” “may,” “forecasts,”
“potential,” “continue,” “possible” and similar expressions or phrases may identify forward-looking statements.

” u. ” ou ” u

All forward-looking statements involve risks and uncertainties. The occurrence of the events described, and the achievement
of the expected results, depend on many events, some or all of which are not predictable or within the Company’s control.
Actual results may differ materially from expected results.

This Prospectus is valid for a period of twelve (12) months after its approval by the Board of Directors of the HCMC.

In addition, important factors that, in the Company’s view, could cause actual results to differ materially from those discussed
in the forward-looking statements include, but are not limited to:

e general dry bulk shipping market conditions, including fluctuations in charter rates and vessel values;

e the strength of world economies;

e the stability of Europe and the Euro;

e fluctuations in currencies, interest rates and foreign exchange rates;

e business disruptions due to natural and other disasters or otherwise, such as the impact of any future epidemics;

e the length and severity of epidemics and pandemics and their impact on the demand for seaborne transportation in
the dry bulk sector;

e changesin supply and demand in the dry bulk shipping industry, including the market for the Company’s vessels and
the number of new buildings under construction;

e the potential for technological innovation in the sector in which the Company operates and any corresponding
reduction in the value of its vessels or the charter income derived therefrom;

e changesin the Company’s expenses, including bunker prices, dry docking, crewing and insurance costs;
e changesin governmental rules and regulations or actions taken by regulatory authorities;
e the impact of current and potential additional trade tariffs on global trade and demand for dry bulk shipping;

e the risk that trade disputes between U.S. and Chinese officials could result in the reimplementation of significant
port fees that may impact the Company’s fleet;

e potential liability from pending or future litigation and potential costs due to environmental damage and vessel
collisions;

e the impact of increasing scrutiny and changing expectations from investors, lenders, charterers and other market
participants with respect to the Company’s Environmental, Social and Governance (“ESG”) practices;
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e the Company’s ability to carry out its ESG initiatives and thereby meet its ESG goals and targets including as set forth
under Section 4.2.1.3 “ESG Performance” in this Prospectus;

e new environmental regulations and restrictions, whether at a global level stipulated by the International Maritime
Organization, and/or regional/national imposed by regional authorities such as the European Union (“EU”) or
individual countries;

e potential cyber-attacks which may disrupt the Issuer’s business operations;

e general domestic and international political conditions or events, including, among others, “trade wars,” the ongoing
conflict between Russia and Ukraine, the conflict between Israel and Hamas, the conflict between the United States,
Israel and Iran and the attacks in the Strait of Hormuz, the Red Sea and the Gulf of Aden;

e the impact on the Company’s Common Shares and reputation if its vessels were to call on ports located in countries
that are subject to restrictions imposed by the United States or other governments;

e the Company’s ability to successfully compete for, enter into and deliver its vessels under time charters or other
employment arrangements for its existing vessels after its current charters expire and its ability to earn income in
the spot market;

e potential physical disruption of shipping routes due to accidents, climate-related reasons (acute and chronic),
political events, public health threats, international hostilities and armed conflicts, piracy or acts by terrorists;

e the availability of financing and refinancing;
e the failure of the Issuer’s contract counterparties to meet their obligations;

e the Company’s ability to meet requirements for additional capital and financing to complete its newbuilding program
and grow its business;

e the impact of the Company’s indebtedness and the compliance with the covenants included in its debt agreements;
e vessel breakdowns and instances of off-hire;
e potential exposure or loss from investment in derivative instruments;

e potential conflicts of interest involving the Company’s Chief Executive Officer, his family and other members of the
Company’s senior management;

e the Issuer’s ability to complete acquisition transactions or secondhand vessel purchases as and when planned and
upon the expected terms;

e the impact of port or canal congestion or disruptions; and

e other important factors described in Section 2.1 “Risks Specific to the Company” and Section 2.2 “Risks Specific to
the Company’s Common Shares” in this Prospectus.

The Company has based these statements on assumptions and analyses formed by applying its experience and perception of
historical trends, current conditions, expected future developments and other factors it believes are appropriate in the
circumstances. All future written and verbal forward-looking statements attributable to the Company or any person acting on
its behalf are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. The
Company undertakes no obligation, and specifically declines any obligation, except as required by law, to publicly update or
revise any forward-looking statements, whether as a result of new information, future events or otherwise. In light of these
risks, uncertainties and assumptions, the forward-looking events discussed in this Prospectus might not occur. Further, the
Company cannot assess the impact of each such factor on its business or the extent to which any factor, or combination of
factors, may cause actual results to be materially different from those contained in any forward-looking statement.

Shareholders of the Company should note that the risks relating to the Group, its industry and the Common Shares
summarized in the section of this Prospectus entitled "Summary" are the risks that the Company's Board of Directors believes
to be the most essential to an assessment by a prospective investor of whether to consider an investment in the Common
Shares. However, as the risks which the Group faces relate to events and depend on circumstances that may or may not occur
in the future, shareholders of the Company should consider not only the information on the key risks summarized in the
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section of this Prospectus entitled "Summary" but also, among other things, the additional risks and uncertainties described
below.

2.1  Risks Specific to the Company and the Group
2.1.1  Risks related to the Global Shipping Industry

(i) The Company’s results of operations and financial condition depend significantly on charter rates for dry bulk
vessels, which may be highly volatile and are affected by macroeconomic factors outside of its control. If the
Company cannot charter its vessels on favorable terms, there could be a material adverse effect on its earnings
and its ability to comply with its loan covenants.

The dry bulk shipping industry continues to be cyclical with high volatility in charter rates and profitability among the various
types of dry bulk vessels. In 2025, charter rates for dry bulk vessels decreased from 2024’s levels but were sustained above
the 10-year average. The Baltic Dry Index (“BDI”), an index published by The Baltic Exchange of shipping rates for key dry bulk
routes, decreased by 4.2% from 2024 levels and averaged 17.4% above the decade average, as measured by annual weighted
averages of the BDI index. During 2025, there was elevated demand for commodities, compounded by the inefficiencies
created by the partial closure of the Suez Canal and the trade tensions between major economies. See Section 4.2.3.1
“International Dry Bulk Shipping Industry” for further details.

Charter rate fluctuations result from changes in the supply of and demand for vessel capacity and major commodities carried
on water internationally. Because most factors affecting the supply of and demand for vessels are outside of the Company’s
control and are unpredictable, the nature, timing, direction and degree of changes in charter rates are also unpredictable.
Since the Company charters its vessels principally in the spot market, it is exposed to the spot market’s cyclicality and volatility.
The Company may not be able to predict whether future spot rates will be sufficient to enable its vessels to be operated
profitably. Factors that influence the demand for dry bulk vessel capacity include: supply of and demand for energy resources,
commodities, and semi-finished consumer and industrial products and the location of consumption versus the location of
their regional and global exploration, production or manufacturing facilities; the globalization of production and
manufacturing; global and regional economic and political conditions and developments, including armed conflicts such as
the ongoing conflict between Russia and Ukraine, the conflict between Israel and Hamas, the conflict between the United
States, Israel and Iran and related conflicts in the Middle East, the attacks on commercial vessels and effective shutdown of
the Strait of Hormuz, the Houthi seizures and attacks on vessels traveling through the Red Sea and the Gulf of Aden and
terrorist activities; natural disasters and weather; pandemics; embargoes and strikes; disruptions and developments in
international trade, including trade disputes or the imposition of tariffs on various commodities or finished goods; changes in
seaborne and other transportation patterns, including the distance cargo is transported by sea; environmental and other legal
regulatory developments; and currency exchange rates. Factors that influence the supply of dry bulk vessel capacity include:
the number of newbuilding orders and deliveries including slippage in deliveries; number of shipyards and ability of shipyards
to deliver vessels; port and canal congestion; speed of vessel operation; vessel casualties; the degree of recycling of older
vessels, depending, among other things, on recycling rates and international recycling regulations; number of vessels that are
out of service, namely those that are laid-up, dry docked, awaiting repairs or otherwise not available for hire; availability of
financing for new vessels and shipping activity; changes in national or international regulations that may effectively cause
reductions in the carrying capacity of vessels or early obsolescence of tonnage; and changes in environmental and other
regulations that may limit the useful lives of vessels. In addition to the prevailing and anticipated freight rates, factors that
affect the rate of newbuilding, scrapping and laying-up include newbuilding prices, secondhand vessel values in relation to
scrap prices, costs of bunkers and other operating costs, costs associated with classification society surveys, normal
maintenance costs, insurance coverage costs, the efficiency and age profile of the existing dry bulk fleet in the market, and
government and industry regulation of maritime transportation practices, particularly environmental protection laws and
regulations, given that they may impose technological and other requirements upon the Company’s vessels.

As described above, many of the factors influencing the supply of and demand for shipping capacity are outside of the
Company’s control, and the Company may not be able to correctly assess the nature, timing and degree of changes in industry
conditions. If the Company is required to charter its vessels at a time when demand and charter rates are very low, it may not
be able to secure employment for its vessels at all, or it may have to accept reduced and potentially unprofitable rates. If the
Company is unable to secure profitable employment for its vessels, it may decide to lay-up some or all unemployed vessels
until such time that charter rates become attractive again. During the lay-up period, it will continue to incur some
expenditures, such as insurance and maintenance costs, for each such vessel. Additionally, before exiting lay-up, the Company
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will have to pay reactivation costs for any such vessel to regain its operational condition. As a result, adverse economic,
political, social or other developments affecting charter rates could have a material adverse effect on the Company’s business,
results of operations and cash flows, ability to pay dividends and compliance with covenants in its credit facilities.

(ii) Global economic conditions and political instability may continue to negatively impact the dry bulk shipping
industry and may materially affect the Company’s results of operations and financial condition.

The world economy is currently facing a number of ongoing challenges as a result of recent geopolitical uncertainty,
international hostilities and trade tensions between the United States and its major trading partners, which may generally
reduce economic growth and disrupt global trade and shipping. Concerns over geopolitical issues, including acts of war and
the increased presence of the U.S. or other armed forces in various regions, including Irag, North Korea, Venezuela, North
Africa, Ukraine, Israel, Palestine, Iran and the Middle East have contributed to increased volatility and diminished expectations
for the economy and the markets going forward. Further, these factors, combined with volatile oil prices, declining business
and consumer confidence, have precipitated fears of a possible economic recession. Domestic and international equity
markets continue to experience heightened volatility and turmoil. The weakness in the global economy has caused, and may
continue to cause, a decrease in worldwide demand for certain goods and, thus, shipping.

Further, because the Company operates its vessels globally, its operations may be affected by the political and economic
conditions, as well as any ongoing conflicts, occurring in the countries or regions in which its ships operate. Most recently, the
escalating military conflict between the U.S., Israel and Iran has greatly increased the security risks to vessels operating in the
Gulf region, leading to an effective shutdown of the Strait of Hormuz. On March 11, 2026, one of the Company’s Kamsarmax
vessels, the Star Gwyneth, was struck by a projectile near the Strait of Hormuz. As the Star Gwyneth suffered minimal damage,
and the attack did not result in any pollution or injuries, the vessel has now completed the necessary repairs and resumed
normal trading activity. Accordingly, this particular incident did not have any impact on the Company’s results of operations
and financial condition. Depending on the duration and severity of the conflict, shipping in this region may experience
prolonged disruption. The continued disruption of such critical trade routes could have significant impacts in the Middle East
region and on the global economy, which may adversely impact oil markets and the demand for dry-bulk vessel capacity and
charter rates. While much uncertainty remains regarding the global impact of the aforementioned conflicts, it is possible that
such tensions could adversely affect the Company’s business, financial condition, results of operation and cash flows in the
future, resulting in constructive losses. Furthermore, it is possible that third parties with whom the Company has charter
contracts may be impacted by events in Russia, Ukraine, Israel, Palestine, Iran and the Middle East, which could adversely
affect its operations.

The Company’s business could also be materially and adversely impacted by trade tariffs, trade embargoes or other economic
sanctions that limit trading activities by the United States or other countries against countries in the Middle East, Asia or
elsewhere as a result of terrorist or other attacks, hostilities or diplomatic or political pressures. In 2022, in response to the
ongoing conflict in Ukraine, the United States and several European countries imposed various economic sanctions against
Russia, prohibitions on imports of Russian energy products, including crude oil, petroleum, petroleum fuels, oils, liquefied
natural gas and coal, and prohibitions on investments in the Russian energy sector by U.S. persons, among other restrictions.
The geopolitical situation in Eastern Europe intensified in late February 2022, with the commencement of Russia’s military
action against Ukraine. Three of the Company’s vessels’ loading operations were suspended by the Ukrainian port authorities
at the outset of the war. While two of these vessels were able to safely navigate away following the implementation of a
multilateral agreement to resume grain exports from the Black Sea regions in 2022, the third was treated as a constructive
total loss by the Company’s war risk insurers in 2023 given its prolonged detainment.

The Company’s operations expose it to the risk that increased trade protectionism from the United States, China or other
countries adversely affect its business. Trade tensions between the United States and China remain high and have escalated
under the second Trump administration’s recent economic and trade-related proposals. For example, in early 2025, the Office
of the U.S. Trade Representative (“USTR”) put forward additional port fees under Section 301 of the Trade Act of 1974 targeting
China’s maritime, logistics and shipbuilding sectors. The U.S. port fees went into effect on October 14, 2025, and were
structured to impact certain Chinese-built or operated vessels entering U.S. ports. In response to the U.S. port fees, China’s
Ministry of Transport announced parallel Chinese port fees on vessels calling at Chinese ports which were built or flagged in
the United States or owned or operated by U.S. enterprises, other organizations, or individuals, including those in which U.S.
enterprises, other organizations, or individuals directly or indirectly hold 25% or more of the equity, voting rights or board
seats. On November 10, 2025, U.S. and Chinese authorities suspended the application of each respective set of port fees for
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one year. Substantial uncertainty remains as to how the port fees will be assessed after the end of the suspension period,
scheduled to begin November 10, 2026. Considering that, as of the Date

of the Prospectus, the Company has all three of its vessels under construction in Chinese shipyards, in addition to a number
of Chinese-built vessels already being operated in its fleet, and it is a U.S.-listed, widely held public company, there is a risk
that it could be subject to the port fees or similar measures should they go into effect following the end of the suspension
period.

Further, on February 13, 2026, the second Trump administration released its Maritime Action Plan (the “MAP”) focused on
reviving the U.S. shipping sector. Notably, the MAP proposes a “universal infrastructure or security fee,” which would apply
more broadly than the USTR special port fees and would cover all internationally built vessels calling at U.S. ports. While
specific figures have yet to be determined, the fees would be assessed on the weight of the imported tonnage arriving on the
vessel. Currently, the MAP represents a policy plan for the administration, and it is unclear whether any of the initiatives
contained therein will ultimately result in binding law or regulation. Given the uncertainties surrounding the implementation
and potential magnitude of these proposed fees, as well as any retaliatory measures that other countries may adopt in
response, the impact of such measures on the Company’s business is difficult to assess at this time.

Additionally, the second Trump administration has imposed and may continue to impose additional tariffs on imports from
Canada, Mexico, China and the EU. It is unknown whether and to what extent additional tariffs (or other new laws or
regulations) will be adopted by the second Trump administration, or the effect that any such actions would have on the
Company or its industry. If new tariffs, legislation and/or regulations are implemented, or if existing trade agreements are
renegotiated, this could further compound disruptions and cost increases within the global shipping industry. Market
uncertainty about the applicability of such measures could disrupt global shipping patterns and potentially increase
congestion and costs at ports worldwide. The overall impact of such actions on the Company’s operations is not possible to
fully predict at this time.

Relatively weak global economic conditions have had and may continue to have a number of adverse consequences for dry
bulk and other shipping sectors, including, among other things: low charter rates, particularly for vessels employed on short-
term time charters or in the spot market; decreases in the market value of dry bulk vessels and limited secondhand market
for the sale of vessels; limited financing for vessels; widespread loan covenant defaults; and declaration of bankruptcy by
certain vessel operators, vessel owners, shipyards and charterers. The occurrence of one or more of these events could have
a material adverse effect on the Company’s business, results of operations, cash flows and financial condition.

(iii) An economic slowdown or changes in the economic and political environment in the Asia Pacific region could
have a material adverse effect on the Company’s business, results of operations and financial condition.

The Company anticipates that a significant number of the port calls made by its vessels will continue to involve the loading or
discharging of dry bulk commodities in ports in the Asia Pacific region. As a result, economic slowdown in the Asia Pacific
region, particularly in China, may have a material adverse effect on it. In addition, all of its newbuilding vessels are being built
at Chinese shipyards. The Company conducts a substantial portion of its business in China or with Chinese counterparties. A
decrease in the level of imports to and exports from China could adversely affect its business, results of operations and
financial condition. Changes in the economic conditions of China, and policies adopted by the government to regulate its
economy, tax matters and environmental concerns (such as achieving carbon neutrality) and their implementation by local
authorities could affect the Company’s vessels that are either chartered to Chinese customers or that call at Chinese ports, its
vessels that undergo dry docking and its newbuilding vessels that are being built at Chinese shipyards and the financial
institutions with whom it has entered into financing agreements, and could have a material adverse effect on its business,
results of operations and financial condition.

(iv) A variety of shipping industry factors, including among the Company’s competitors, along with general economic
conditions may cause a decline in the market values of its vessels which could limit the amount of funds that the
Company can borrow, cause it to breach certain financial covenants in its credit facilities, result in impairment
charges or losses on sale.

The fair market values of dry bulk vessels have generally experienced high volatility. The fair market value of the Company’s
vessels depends on a number of factors, including: prevailing level of charter rates, general economic and market conditions
affecting the shipping industry, types, sizes and ages of vessels, supply of and demand for vessels, other modes of
transportation, distressed asset sales, including newbuilding contract sales below acquisition costs due to lack of financing,
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cost of new buildings, governmental or other regulations, the need to upgrade vessels as a result of charterer requirements,
technological advances in vessel design or equipment or otherwise, changes in environmental and other regulations that may
limit the useful life of vessels, technological advances; and competition from other shipping companies and other modes of
transportation. If the fair market value of the Company’s vessels declines, it might not be in compliance with various covenants
in its ship financing facilities, some of which require the maintenance of a certain percentage of fair market value of the vessels
securing the facility to the principal outstanding amount of the loans under the facility or a maximum ratio of total liabilities
to market value adjusted total assets (i.e. the market adjusted leverage) or a minimum market value adjusted net worth. In
addition, if the fair market value of the Company’s vessels declines, its access to additional funds may be affected or it may
need to record impairment charges in its consolidated financial statements or incur loss on sale of vessels which can adversely
affect its financial results. Conversely, if vessel values are elevated at a time when the Company wishes to acquire additional
vessels, the cost of such acquisitions may increase and this could adversely affect its business, results of operations, cash flow
and financial condition.

(v) The Company is subject to complex laws and regulations, including environmental regulations, international
safety regulations and vessel requirements imposed by classification societies that can adversely affect the cost,
manner or feasibility of doing business.

The Company’s operations are subject to numerous international, national, state and local laws, regulations, treaties and
conventions that are in force in international waters and in the jurisdictions in which its vessels operate or are registered,
which can significantly affect the ownership and operation of its vessels. See Section 4.2.1.4 “Regulatory Environment” for
further details. Compliance with such requirements may require vessels to be altered, costly equipment to be installed (such
as ballast water treatment systems or “BWTS”) or operational changes to be implemented, may decrease the resale value or
reduce the useful lives of the Company’s vessels, or require the Company to obtain certain permits or authorizations prior to
commencing operations. Such compliance costs could have a material adverse effect on its business, financial condition and
results of operations. If any vessel does not comply (i.e. fails to maintain its class or fails any annual, intermediate or special
survey) the vessel may be unable to trade between ports, may be unemployable and uninsurable until such failures are
remedied or may be liable for penalties, which could negatively impact the Company’s results of operations and financial
condition. In addition, given frequent regulatory changes, the Company cannot predict the effect of such changes on its ability
to do business, the cost of complying with them, or their impact on vessels’ useful lives or resale value. The Company’s failure
to comply with any such conventions, laws, or regulations could cause it to incur substantial liability.

(vi) Climate change and related legislation or regulations may adversely impact the Company’s business, including
potential financial, operational and physical impacts.

Growing concern about the sources and impacts of global climate change has led to the proposal or enactment of a number
of domestic and foreign legislative and administrative measures, as well as international agreements and frameworks, to
monitor, regulate and limit carbon dioxide and other greenhouse gas (“GHG”) emissions. Although the Paris Agreement, which
was adopted under the UN Framework Convention on Climate Change in 2015, does not specifically require controls on GHG
emissions from ships, it is possible that countries may seek to impose such controls as they implement the Paris Agreement
or any new treaty that may be adopted in the future. In the European Union, emissions are regulated under the EU Emissions
Trading System (the “EU ETS”), an EU-wide trading scheme for industrial GHG emissions, while carbon intensity of the fuel
which the vessels burn is regulated under the Fuel EU Maritime regulation (the “FuelEU”). In addition, in June 2021, the IMO
adopted amendments to MARPOL Annex VI that entered into force on November 1, 2022 and require ships to reduce GHG
emissions using technological and operational approaches to improve energy efficiency and that provide building blocks for
future GHG reduction measures.

These requirements and any passage of additional climate control legislation or other regulatory initiatives by the IMO, the
European Union, the United States or other countries where the Company operates, or any treaty adopted at the international
level, that restrict emissions of GHGs could require it to make significant financial expenditures, including the installation of
pollution controls and the purchase of emissions credits, as well as have other impacts on its business or operations, that it
cannot predict with certainty at this time. Regarding the purchase of emission credits, until now the relevant cost is fully
covered by the vessels’ charterers in accordance with the charter party agreements (for time charter) or by including same in
the freight (for voyage charter). While as of the Date of the Prospectus, the Company has Exhaust Gas Cleaning Systems
(“EGCS” or “scrubbers”) fitted on 133 of the 138 owned vessels in its fleet, on a fully delivered basis, pursuant to IMO sulfur
cap regulations, it may be required in the future to expend more capital to modify, upgrade or replace vessels as a result of
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new climate- or GHG-related rules and regulations. For example, the Company is installing energy-saving devices in some of
its ships to reduce consumption and improve its Carbon Intensity Indicator (“Cll”), a metric used to evaluate emissions
intensity of ships.

In July 2023, the IMO adopted the 2023 IMO Strategy on Reduction of GHG Emissions from Ships to reduce greenhouse gas
emissions from ships. The initial strategy identifies levels of ambition for reducing greenhouse gas emissions. In April 2025,
the Marine Environment Protection Committee of the IMO (“MEPC”) approved the draft legal text of the IMO Net-Zero
Framework to be included as a new chapter in MARPOL Annex VI. The Net-Zero Framework includes a new fuel standard for
ships and a global GHG emission pricing mechanism. These regulations were slated for adoption in October 2025; however
MEPC agreed to adjourn the meeting on adoption until December 2026. As a result, the Net-Zero Framework may be subject
to further changes. Adoption of the Net-Zero Framework and other regulatory measures implementing the IMO GHG
framework may require the Company to incur additional capital expenditures to comply with the relevant regulations. Even
in the absence of climate control legislation and regulations, the Company’s business and operations may be materially
affected by physical risks to the extent that climate change results in sea level changes or more frequent or intense weather
events. For additional information see Section 4.2.1.4 “Regulatory Environment”.

(vii) Increasing scrutiny and changing expectations from investors, lenders, charterers and other market participants
with respect to the Company’s ESG practices may impose additional costs on the Company or expose it to
additional risks.

Companies across all industries are facing increasing scrutiny relating to their ESG policies from investor advocacy groups,
certain institutional investors, lenders, charterers and other market participants (collectively, the “Market Participants”), who,
in recent years, have focused on the implications and social cost of their investments. Market Participants may incorporate
ESG metrics and criteria into their lending and investment decisions, potentially affecting the Company’s access to and cost
of capital. The commercial tradability of the Company’s vessels could also be affected should its vessels fail to comply with
charterers' ESG requirements. If the Company does not adapt to or comply with such evolving expectations and standards, or
is perceived to have failed to respond appropriately to the growing concern surrounding ESG issues, regardless of whether
there is a legal requirement to do so, it may suffer from reputational damage and its business, financial condition and/or stock
price could be materially and adversely affected. Overall, it is likely that it will incur additional costs and require additional
resources to monitor, report and comply with wide-ranging ESG requirements. The occurrence of any of the foregoing could
have a material adverse effect on its business and financial condition. Please see Section 4.2.1.3 “ESG Performance” for
additional information with respect to the Company’s ongoing ESG efforts.

(viii) Increased inspection procedures, tighter import and export controls and new security regulations could increase
costs and cause disruption of the Company’s business.

International shipping is subject to security and customs inspection and related procedures in countries of origin, destination
and trans-shipment points. Under the U.S. Maritime Transportation Security Act of 2002 (the “MTSA”), the United States Coast
Guard (“USCG”) issued regulations requiring the implementation of certain security requirements aboard vessels operating in
waters subject to the jurisdiction of the United States and at certain ports and facilities. These security procedures can result
in the seizure of contents of the Company’s vessels, delays in the loading, offloading, trans-shipment or delivery and the
levying of customs duties, fines or other penalties against it. Changes to inspection procedures could impose additional
financial and legal obligations on the Company, could also impose additional costs and obligations on its customers and may,
in certain cases, render the shipment of certain types of cargo uneconomical or impractical. These additional costs could
reduce the volume of goods shipped, resulting in a decreased demand for vessels and have a negative effect on its business,
financial condition, cash flows, results of operations and its ability to pay dividends.

(ix) The operation of dry bulk carriers entails certain operational risks that could affect the Company’s earnings and
cash flow.

The international shipping industry faces risks inherent to global operations. The Company’s vessels and their cargoes risk
damage or loss as a result of events including, but not limited to, marine disasters, bad weather, mechanical failures, human
error, environmental accidents, war, terrorism, piracy and other circumstances or events. In addition, transporting cargoes
across a wide variety of international jurisdictions creates a risk of business interruptions due to political circumstances in
foreign countries, hostilities, labor strikes and boycotts, the potential for changes in tax rates or policies, and the potential for
government expropriation of the Company’s vessels. Any of these events may result in loss of revenues, increased costs and
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decreased cash flows to the Company’s customers, which could impair their ability to make payments to the Company under
its charters. Furthermore, the operation of dry bulk carriers has certain unique risks as: (i) dry bulk cargo itself and its
interaction with the vessel can be an operational risk, (ii) dry bulk cargoes are often heavy, dense and easily shifted and react
badly to water exposure, and (iii) dry bulk carriers are often subjected to battering treatment during unloading operations
with grabs, jackhammers (to pry encrusted cargoes out of the hold) and small bulldozers, causing damage to the vessel. Vessels
damaged due to treatment during unloading procedures may be more susceptible to breach at sea. Hull breaches in dry bulk
carriers may lead to the flooding of the vessels’ holds. If flooding occurs in the forward holds, the bulk cargo may become so
waterlogged that the bulkhead may buckle under the resulting pressure, leading to loss of a vessel. If the Company is unable
to adequately maintain its vessels, it may be unable to prevent these events. If its vessels suffer damage, they may need to
be repaired at a drydocking facility for substantial and unpredictable costs that may not be fully covered by insurance. Space
at drydocking facilities is sometimes limited, and not all drydocking facilities are conveniently located. The total loss or damage
of any of the Company’s vessels or cargoes could harm its reputation as a safe and reliable vessel owner and operator. Any of
these circumstances or events may have a material adverse effect on its business, results of operations, cash flows and
financial condition.

(x) If the Company’s vessels call on ports or territories located in countries that are subject to restrictions, sanctions,
or embargoes imposed by the United States government, the EU, the UN or other governments, it could lead to
monetary fines or other penalties and adversely affect its reputation and the price for its Common Shares.

The United States, the European Union, the United Nations and other governments and their agencies impose sanctions and
embargoes on certain countries and maintain lists of countries, individuals or entities they consider to be state sponsors of
terrorism, involved in prohibited development of certain weapons or engaged in human rights violations. The applicable
sanctions and embargo laws and regulations vary in their application, as they do not all apply to the same covered persons or
proscribe the same activities, and such sanctions and embargo laws and regulations may be amended or expanded over time.
From time to time on charterers’ instructions, the Company’s vessels have called and may again call at ports located in
countries subject to sanctions and embargoes imposed by the United States, the European Union, the United Nations and
other governments and their agencies, including ports in Iran and Russia.

The Company endeavors to take precautions to ensure that its customers do not enter any countries or conduct any trade
which would breach U.S. government, EU, UN or any applicable sanctions regulation. However, on such customers’
instructions, and without the Company’s consent, there is a risk that its vessels may call on ports in countries or territories
that violate such sanctions or embargoes. Any violation of sanctions or embargo laws and regulations could result in fines or
other penalties and could result in some investors deciding, or being required, to divest their interest, or not to invest, in the
Company. Additionally, some investors may decide to divest their interest, or not to invest, in the Company simply because its
vessels called at a sanctionable area, even if that call would not breach any applicable sanctions regulation, or it does business
with companies that do business in sanctioned countries. Moreover, the Company’s charterers may violate applicable
sanctions and embargo laws and regulations as a result of actions that do not involve itself or its vessels, and those violations
could in turn negatively affect its reputation. War, terrorism, civil unrest and governmental actions in these and surrounding
countries may adversely affect investor perception of the value of the Company’s common stock.

(xi) Fuel, or bunker prices, and marine fuel availability have adversely affected the Company’s profitability and may
adversely affect its profitability in the future.

Since the Company expects to primarily employ its vessels in the spot market, it expects that vessel fuel, known as bunkers,
will be one of the largest single expense items in its shipping operations for its vessels. Changes in fuel prices have historically
had an adverse effect on the Company’s profitability and may adversely affect its profitability in the future. The price and
supply of fuel are unpredictable and fluctuate based on events outside the Company’s control, including geopolitical
developments (such as the ongoing conflicts between Russia and Ukraine, between Israel and Hamas and between the United
States, Israel and Iran and related conflicts in the Middle East), supply and demand for oil and gas, actions by the Organization
of the Petroleum Exporting Countries and other oil and gas producers, war and unrest in oil producing countries and regions,
regional production patterns and environmental concerns. Further, fuel may become much more expensive in the future,
which may reduce the Company’s profitability and the competitiveness of its business versus other forms of transportation,
such as truck or rail. Lastly, if sulfur emissions regulations are relaxed in the future, or if the cost differential between low
sulfur fuel and high sulfur fuel is lower than anticipated, this may decrease the Company’s Time Charter Equivalent (“TCE”)
rate and as a result, it may experience a material adverse effect on its earnings.
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From time to time, the Company enters into bunker swap contracts and may enter into other derivative instruments, which
expose it to risks associated with fluctuations in bunker prices and the performance, settlement and termination of those
instruments. Bunker swaps are agreements between two parties to exchange cash flows at a fixed price on bunkers, where
volume, time period and price are agreed in advance. When the Company takes positions in bunker swaps or other derivative
instruments, it could suffer losses in the settling or termination of these agreements. Any such losses could adversely affect
its results of operations and cash flow.

(xii) The smuggling of drugs or other contraband onto the Company’s vessels may lead to governmental claims
against it.

The Company’s vessels may call in ports where smugglers attempt to hide drugs and other contraband on vessels, with or
without the knowledge of crew members. To the extent the Company’s vessels are found with contraband, whether inside or
attached to the hull of its vessel and whether with or without the knowledge of any of its crew, it may face governmental or
other regulatory claims or restrictions which could have an adverse effect on its reputation, business, financial condition,
results of operations and cash flows.

(xiii) Maritime claimants could arrest one or more of the Company’s vessels, which could interrupt its cash flow.

Crew members, suppliers of goods and services to a vessel, shippers of cargo and other parties may be entitled to a maritime
lien against a vessel for unsatisfied debts, claims or damages. In many jurisdictions, a claimant may seek to obtain security for
its claim by arresting a vessel through foreclosure proceedings. The arrest or attachment of one or more of the Company’s
vessels could interrupt its cash flow and require it to pay large sums of money to have the arrest or attachment lifted. In
addition, in some jurisdictions, such as South Africa, under the “sister ship” theory of liability, a claimant may arrest both the
vessel which is subject to the claimant’s maritime lien and any “associated” vessel, which is any vessel owned or controlled
by the same owner. Claimants could attempt to assert “sister ship” liability against one vessel in the Company’s fleet for claims
relating to another of its vessels.

(xiv) Governments could requisition the Company’s vessels during a period of war or emergency, resulting in a loss of
earnings.

A government could requisition one or more of the Company’s vessels for title or for hire. Requisition for title occurs when a
government takes control of a vessel and becomes its owner, while requisition for hire occurs when a government takes
control of a vessel and effectively becomes its charterer at dictated charter rates. Generally, requisitions occur during periods
of war or emergency, although governments may elect to requisition vessels in other circumstances. Although the Company
would be entitled to compensation in the event of a requisition of one or more of its vessels, the amount and timing of
payment would be uncertain. Government requisition of one or more of the Company’s vessels may negatively impact its
revenues.

(xv) Failure to comply with the U.S. Foreign Corrupt Practices Act (the “FCPA”) and other anti-corruption laws could
result in fines, criminal penalties, charter terminations and an adverse effect on the Company’s business.

The Company may operate in a number of countries throughout the world, including countries known to have a reputation
for corruption. The Company is committed to doing business in accordance with applicable anti-corruption laws, including the
FCPA. The Company is subject, however, to the risk that it, its affiliated entities or respective officers, directors, employees
and agents may take actions determined to be in violation of such anti-corruption laws. Any such violation could result in
substantial fines, sanctions, civil and/or criminal penalties and curtailment of operations in certain jurisdictions, and might
adversely affect its business, results of operations or financial condition. In addition, actual or alleged violations could damage
its reputation and ability to do business. Furthermore, detecting, investigating, and resolving actual or alleged violations is
expensive and time- and attention-consuming for the Company’s senior management. Though the Company has implemented
monitoring procedures and required policies, guidelines, contractual terms and audits, these measures may not prevent or
detect failures by the Company’s agents or intermediaries regarding compliance.

(xvi) Because the Company collects most of its revenues in U.S. Dollars but incurs a portion of its expenses in other
currencies, exchange rate fluctuations could have an adverse impact on its results of operations.

The Company collects most of its revenues in U.S. Dollars, and the majority of its expenses are denominated in U.S. Dollars.
However, a portion of its ship operating and administrative expenses is denominated in currencies other than U.S. Dollars. If
the Company’s expenditures on such costs and fees were significant, and the U.S. Dollar were weak against such currencies,
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the Company’s business, results of operations, cash flows, financial condition and ability to pay dividends could be adversely
affected.

During 2025, from the Company’s consolidated Vessel operating expenses, approximately 7% were incurred in currencies
other than the Dollar, while approximately 6% were incurred in Euros. Further, 49% of the Company’s consolidated General
and administrative expenses were incurred in currencies other than the Dollar during 2025, of which approximately 41% were
incurred in Euros. For accounting purposes, expenses incurred in Euros or other foreign currencies (except Dollars) are
converted into Dollars at the exchange rate prevailing on the date of each transaction. Because a significant portion of the
Company’s expenses are incurred in currencies other than the Dollar, its expenses may from time to time increase relative to
revenues as a result of fluctuations in exchange rates, particularly between the Dollar and the Euro, which could affect the
amount of net income that the Company reports in future periods. As of December 31, 2025, the effect of an adverse
movement in Dollar/Euro exchange rates by 1% would have resulted in an increase of $0.29 million and $0.15 million in the
Company’s General and administrative expense and operating expenses, respectively. The Company historically has not
mitigated the risk associated with exchange rate fluctuations through the use of financial derivatives. Accordingly, a significant
increase in the Company’s expenses denominated in currencies other than the Dollar could further expose the Company to
exchange rate fluctuations, which could in turn have a material adverse effect on the Company’s business, results of
operations, cash flows, financial condition and ability to pay dividends.

Further, even if the Company were to use financial derivatives or non-derivative instruments, including foreign exchange
forward agreements, to manage foreign exchange rate exposures, the Company would remain subject to certain risks,
including the risk that losses on a hedged position could exceed the nominal amount invested in the instrument and the risk
that the counterparty to the derivative or non-derivative transaction may be unable or unwilling to satisfy its contractual
obligations, which could have an adverse effect on the Company’s results of operations and financial condition.

(xvii)  The Company’s operating results are subject to seasonal fluctuations.

The Company operates its vessels in markets that have historically exhibited seasonal variations in demand and, as a result,
in charter rates. This seasonality may result in volatility in its operating results to the extent that it enters into new charter
agreements or renews existing agreements during a time when charter rates are weaker or it operates its vessels on the spot
market or index-based time charters, which may result in quarter-to-quarter volatility in its operating results. The dry bulk
sector is typically stronger during the second half of the year in anticipation of increased consumption of coal and other raw
materials in the northern hemisphere. In addition, unpredictable weather patterns in these months tend to disrupt vessel
scheduling and supplies of certain commodities. Since the Company charters its vessels principally in the spot market, its
revenues from its dry bulk carriers are historically weaker during the fiscal quarters ended March 31 and June 30, and stronger
during the fiscal quarters ended September 30 and December 31.

(xviii)  Acts of piracy and attacks on ocean-going vessels could adversely affect the Company’s business.

Acts of piracy and attacks have affected ocean-going vessels trading in certain regions of the world, such as the South China
Sea, the Gulf of Aden, the Strait of Hormuz and the Red Sea. Piracy continues to occur in the Gulf of Aden, off the coast of
Somalia, and increasingly in the Gulf of Guinea. The Company considers potential acts of piracy to be a material risk to the
international shipping industry, and protection against this risk requires vigilance. The Company’s vessels regularly travel
through regions where pirates are active. Furthermore, geopolitical conflicts have also resulted in attacks on ships, mining of
waterways and other efforts to disrupt international shipping. The Houthi seizures and attacks on commercial vessels in the
Red Sea and the Gulf of Aden have impacted the global economy as some companies have decided to reroute vessels to avoid
the Suez Canal and Red Sea. In 2024, one of the vessels that the Company later acquired in the Eagle Merger suffered limited
damage from an attack in the Red Sea and the Gulf of Aden. The recent attacks on vessels near the Strait of Hormuz, including
the attack on its vessel, the Star Gwyneth, effectively shut down the Strait of Hormuz, forcing companies to reroute their
vessels to avoid the waterway. Such attacks and related conflicts have disrupted and could continue to disrupt supply chains
and cause instability in the global economy. The Company may not be adequately insured to cover losses from acts of
terrorism, piracy, regional conflicts and other armed actions, which could have a material adverse effect on its results of
operations, financial condition and ability to pay dividends. Crew costs could also increase in such circumstances.

(xix) The Company’s financial results and operations may be adversely affected by epidemics and related
governmental responses thereto.
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In 2020, the initial outbreak of COVID-19 resulted in numerous actions taken by governments and governmental agencies in
an attempt to mitigate the spread or any resurgence of the virus, including travel bans, quarantines, and other emergency
public health measures such as lockdown measures. These measures resulted in a significant reduction in global economic
activity and extreme volatility in the global financial markets. They negatively impacted regional and global economies and
trade patterns in markets in which the Company operates, the way it operates its business, and the businesses of its charterers
and suppliers. For example, the Company had increased expenses due to increased operational costs associated with crew
rotation and related logistical complications, its decision to supply its vessels with spares or other supplies and the reduced
availability of attending engineers for overhauling or maintenance due to travel restrictions and quarantine rules and
expenses, and days in which its vessels were unable to earn revenue in order to deviate to certain ports on which the Company
would ordinarily not call during a typical voyage. The Company cannot predict whether and to what degree such measures
will be reinstituted in the event of future epidemics, which may adversely affect global economic activity and could have a
material adverse effect on the Company’s future business, results of operations, cash flows, financial condition, the carrying
value of the Company’s assets, the fair values of the Company’s vessels, and the Company’s ability to pay dividends.

2.1.2  Risks Related to the Company

(i) The Company may face liquidity issues if conditions in the dry bulk market worsen for a prolonged period and
cause it to fail to comply with the terms of its debt agreements which could adversely affect its business, including
its ability to refinance its indebtedness and pay dividends.

If the dry bulk shipping market declines over a prolonged period of time, the Company may have insufficient liquidity to fund
ongoing operations or satisfy its obligations under its credit facilities, which may lead to a default under one or more of its
credit facilities. In addition, the Company’s outstanding debt agreements impose on it certain operating and financial
restrictions and require it or its subsidiaries to maintain various financial ratios. See Section 11.7 “Material Contracts” for
further details. Therefore, the Company may need to seek permission from its lenders in order to engage in certain corporate
actions, which permission it may be unable to obtain. This may prevent the Company from taking actions that are in its best
interest and from executing its business strategy and may limit its ability to pay dividends and finance its future operations.
Further, a breach of any of the covenants in, or its inability to maintain the required financial ratios under, its debt agreements
could result in a default thereunder. If a default occurs under the Company’s credit facilities, the lenders could elect to declare
the outstanding debt, together with accrued interest and other fees, to be immediately due and payable and foreclose on the
collateral securing that debt, which could constitute all or substantially all of its assets (considering the cross default provisions
included in the Company’s debt agreements), which would have a material adverse effect on its business, results of operations
and financial condition. As of June 30, 2026, the total outstanding debt was $1,041.3 million, while the Company remains in
compliance with all covenants under the material indebtedness facilities described in Section 11.7 "Material Contracts".

(i) An increase in the Secured Overnight Financing Rate could affect the Company’s earnings and cash flow.

The Company is exposed to market risk from changes in interest rates because obligations under its bank loans and lease
financings bear interest at rates that fluctuate with the financial markets, and its interest expense is affected by changes in
the general level of interest rates. As a result, a change in market interest rates could have an adverse effect on the Company’s
earnings and cash flow. As of June 30, 2026, the Company’s obligations under its bank loans and lease financings bear interest
at SOFR plus a margin. SOFR averaged 5.01% and 5.15% in 2023 and 2024, respectively, and decreased to an average of 4.24%
during 2025 and to an average of 3.64% during the six months ended June 30, 2026. In order to manage its exposure to
interest rate fluctuations under SOFR, the Company may from time to time use interest rate derivatives to effectively fix some
of its floating rate debt obligations. No assurance can, however, be given that the use of these derivative instruments, if any,
may effectively protect the Company from adverse interest rate movements. The use of such interest rate derivatives may
affect its results through mark to market valuation of these derivatives. Also, adverse movements in interest rate derivatives
may require the Company to post cash as collateral, which may impact its free cash position. For additional information, see
Section 11.7 “Material Contracts”.

(iii) The Company has considerable risks relating to the construction of its newbuilding vessels.

As of the Date of the Prospectus, the Company has contracts for 3 newbuilding vessels expected to be delivered in the fourth
quarter of 2026. The success of such transactions will depend on a variety of factors, many of which may not be within the
Company’s control.
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Vessel construction projects are subject to delivery-delay risks, including adverse weather and other force-majeure events,
labour disruption, supply-chain disruption affecting critical equipment or materials, supplier insolvency, regulatory or
classification-rule changes, and agreed modifications to vessel specifications. Under the shipbuilding contracts, certain of
these events may extend the contractual delivery dates and limit or defer the buyer’s remedies. Although the contract prices
are generally fixed, the company may incur additional costs or accept delivery-date adjustments in connection with agreed
modifications, mandatory regulatory or classification changes and buyer-supplied items. Delays or additional contractually
permitted costs could adversely affect vessel deployment, cash flows and results of operations.

As of the Date of the Prospectus, the total payments for its 3 vessels under construction and installation of scrubber
equipment were expected to be $109.5 million (€94.6° million), of which the Company has paid a total amount of $40.1 million
(€34.6° million) and expects to pay an amount of $3.6 million (€3.1° million) until September 15, 2026 and plans to fund its
remaining newbuilding commitments using part of the proceeds from the Public Offering.

(iv) The Company relies on its information systems to conduct its business, and failure to protect these systems
against security breaches could adversely affect its business.

The safety and security of the Company’s vessels and efficient operation of its business, including processing, transmitting and
storing electronic and financial information, depends on computer hardware and software systems, which are increasingly
vulnerable to security breaches and other disruptions. The Company’s vessels rely on information systems for a significant
part of their operations, including navigation, provision of services, propulsion, machinery management, power control,
communications and cargo management. The Company has in place safety and security measures on its vessels and onshore
operations to secure its vessels against cybersecurity attacks and any disruption to their information systems. However, these
measures and technology may not adequately prevent security breaches which are constantly evolving and have become
increasingly sophisticated as attackers employ emerging technologies, such as artificial intelligence (“Al”). If security threats
are not recognized or detected until they have been launched, the Company may be unable to anticipate these threats and
may not become aware in a timely manner of such a security breach, which could exacerbate any damage it experiences.

A disruption to the information system of any of the Company’s vessels, whether or not it is caused by a malicious actor, could
lead to, among other things, incorrect routing, collision, grounding and propulsion failure. Beyond its vessels, the Company
relies on industry accepted security measures and technology to securely maintain confidential and proprietary information
maintained on its information systems. However, these measures and technology may not adequately prevent security
breaches. In addition, the foregoing events could result in violations of applicable privacy and other laws. If confidential
information is inappropriately accessed and used by a third-party or an employee for illegal purposes, the Company may be
responsible to the affected individuals for any losses they may have incurred as a result of misappropriation. In such an
instance, the Company may also be subject to regulatory action, investigation or liable to a governmental authority for fines
or penalties associated with a lapse in the integrity and security of its information systems.

The Company may be required to expend significant capital and other resources to protect against and remedy any potential
or existing security breaches and their consequences. A cyber-attack could also lead to litigation, fines, other remedial action,
heightened regulatory scrutiny and diminished customer confidence. In addition, its remediation efforts may not be
successful, and it may not have adequate insurance to cover these losses. The unavailability of the information systems or the
failure of these systems to perform as anticipated for any reason could disrupt the Company’s business and could have a
material adverse effect on its business, results of operations, cash flows and financial condition. For example, in July 2024, a
software update by CrowdStrike Holdings, Inc. (“CrowdStrike”), a cybersecurity technology company, caused widespread
crashes of Windows systems into which it was integrated. The Company’s systems both in the office and on the vessels were
briefly affected by the CrowdStrike software update, but immediate remedial action by the Company restored the systems
quickly. Although the Company has not experienced any material impacts as a result of the CrowdStrike software update, it
could in the future experience similar third-party software-induced interruptions to its operations which could adversely affect
its business, results of operations and financial condition. Moreover, cyber-attacks against the Ukrainian government and
other countries in the region have been reported in connection with the conflicts between Russia and Ukraine. To the extent
such attacks have collateral effects on global critical infrastructure or financial institutions or the Company, such developments
could adversely affect its business, operating results and financial condition. At this time, it is difficult to assess the likelihood
of such threat and any potential impact.

% This figure has been converted into EUR or USD based on the EUR/USD exchange rate (1 EUR = 1.1578) as of 02.09.2026 (Source: European Central Bank).
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(v) The Company is subject to certain risks with respect to its counterparties on contracts.

The Company has entered into, and may enter in the future into, various contracts, including charter parties and contracts of
affreightment with its customers, newbuilding contracts with shipyards, contracts for the purchase of secondhand vessels,
credit facilities with its lenders and operating leases as charterers. These agreements subject the Company to counterparty
risks. The ability of each of its counterparties to perform its obligations under a contract with the Company will depend on a
number of factors that are beyond the Company’s control and may include, among other things, general economic conditions,
the condition of the maritime industry, the overall financial condition of the counterparty, charter rates received for specific
types of vessels, and various expenses. Should the Company’s counterparties fail to honor their obligations under agreements
with it, the Company could sustain significant losses, which could have a material adverse effect on its business, financial
condition, results of operations and cash flows.

(vi) The Company may not have adequate insurance to compensate itself if it loses its vessels or they suffer significant
damages or to compensate third parties for any damages to their property.

In the event of a casualty to a vessel or other catastrophic event, the Company relies on its insurance to pay the insured value
of its vessel or the damages incurred. Through its management agreements with its technical managers, the Company
procures insurance for the vessels in its fleet against those risks that it believes the shipping industry commonly insures
against. This insurance includes marine hull and machinery insurance, protection insurance and indemnity insurance, which
include pollution risks and crew insurances, and war risk insurance. As of the Date of the Prospectus, the amount of coverage
for liability for pollution, spillage and leakage available to the Company on commercially reasonable terms through protection
and indemnity associations and providers of excess coverage is $1.0 billion per vessel per occurrence. The Company may not
be adequately insured against all risks. It may not be able to obtain adequate insurance coverage for its fleet in the future,
and it may not be able to obtain certain insurance coverages. The insurers may not pay particular claims. The Company’s
insurance policies may contain deductibles for which it will be responsible and limitations and exclusions which may increase
its costs or lower its revenue. Moreover, insurers may default on claims they are required to pay. In addition, it may be subject
to increased premium payments, or calls, in amounts based on its claim records and the claim records of its fleet managers
as well as the claim records of other members of the protection and indemnity associations (P&l Associations) through which
it receives insurance coverage for tort liability, including pollution-related liability. The Company’s payment of these calls and
any significant loss or liability for which it is not insured could have a material adverse effect on its business and financial
condition.

(vii) The Company depends upon third-party and/or affiliated managers to provide the technical management of its
fleet.

The Company has contracted the technical management of a certain portion of its fleet, including crewing, maintenance, and
repair services, to third-party and/or affiliated technical management companies. The failure of these technical managers to
perform their obligations could materially and adversely affect its business, results of operations, cash flows, financial
condition and ability to pay dividends. Although the Company may have rights against its third-party and/or affiliated
managers if they default on their obligations to it, its shareholders will share that recourse only indirectly to the extent that
the Company recovers funds.

(viii) The aging of the Company’s fleet and its practice of purchasing and operating secondhand vessels may result in
increased operating costs and vessels off-hire, which could adversely affect its earnings.

The Company’s current business strategy includes additional growth which may, in addition to constructing newbuilding
vessels, include the acquisition of modern secondhand vessels. While the Company expects that it would typically inspect
secondhand vessels prior to acquisition, this does not provide it with the same knowledge about their condition that the
Company would have had if these vessels had been built for and operated exclusively by it. Generally, the Company, as a
purchaser of secondhand vessels will not receive the benefit of warranties from the builders for the secondhand vessels that
it acquires. In addition, unforeseen maintenance, repairs, special surveys or dry docking may be necessary for acquired
secondhand vessels, which could also increase the Company’s costs and reduce its ability to employ the vessel to generate
revenue. In general, the cost of maintaining a vessel in good operating condition increases with the age of the vessel. As the
Company’s vessels age, they will typically become less fuel-efficient and more costly to maintain than more recently
constructed vessels due to improvements in engine technology. Cargo insurance rates increase with the age of a vessel,
making older vessels less desirable to charterers. Governmental regulations and safety or other equipment standards related

32



to the age of vessels may also require expenditures for alterations or the addition of new equipment to the Company’s vessels
and may restrict the type of activities in which its vessels may engage. As the Company’s vessels age, market conditions may
not justify those expenditures or may not enable it to operate its vessels profitably during the remainder of their useful lives.
In addition, if new dry bulk carriers are built that are more efficient or more flexible or have longer physical lives than the
Company’s vessels, competition from these more technologically advanced vessels could adversely affect the amount of
charter hire payments the Company receives for its vessels once their initial charters expire and the resale value of its vessels
could significantly decrease.

As of the Date of the Prospectus, the Company, on a fully delivered basis (as adjusted for the delivery of three Kamsarmax
vessels currently under construction and the announced sale of one vessel), owns 138 vessels, diversified across 31
Newcastlemax/Capesize units with an average age of 12.6 years, 49 Post Panamax/Kamsarmax units with an average age of
12.9 years, and 58 Ultramax/Supramax units with an average age of 12.1 years, resulting in a total fleet average age of 12.5
years.

(ix) The Company may be subject to litigation that, if not resolved in its favor and not sufficiently insured against,
could have a material adverse effect on it.

From time to time the Company is involved in various litigation matters. These matters may include, among other things,
contract disputes, shareholder litigation, personal injury claims, environmental claims or proceedings, asbestos and other
toxic tort claims, property casualty claims, employment matters, governmental claims for taxes or duties, and other litigation
that arises in the ordinary course of its business (see Section 11.2 “Legal and Arbitration Proceedings”). Although the Company
intends to defend these matters vigorously, it cannot predict with certainty the outcome or effect of any claim or other
litigation matter, and the ultimate outcome of any litigation or the potential costs to resolve them may have a material adverse
effect on it. Insurance may not be applicable or sufficient in all cases and/or insurers may not remain solvent which may have
a material adverse effect on the Company’s financial condition.

(x) The Company may have difficulty managing its planned growth properly.

Historically, the Company has grown through acquisitions of secondhand vessels and constructing newbuilding vessels. One
of its strategies is to continue expanding its operations and fleet. The Company’s future growth will primarily depend upon a
number of factors, some of which may not be within its control, including its ability to: identify suitable dry bulk carriers,
including newbuilding slots at shipyards and/or shipping companies for acquisitions at attractive prices; obtain required
financing for its existing and new operations; identify businesses engaged in managing, operating or owning dry bulk carriers
for acquisitions or joint ventures; integrate any acquired dry bulk carriers or businesses successfully with its existing
operations, including obtaining any approvals and qualifications necessary to operate vessels that the Company acquires; hire,
train and retain qualified personnel and crew to manage and operate its growing business and fleet; identify new markets;
enhance its customer base; and improve its operating, financial and accounting systems and controls. The Company’s failure
to effectively identify, acquire, develop and integrate any dry bulk carriers or businesses could adversely affect its business,
financial condition and results of operations.

The number of employees that perform services for the Company and its current operating and financial systems may not be
adequate as it implements its plan to expand its fleet size in the dry bulk sector, and it may not be able to effectively hire more
employees or adequately improve those systems. In addition, its growth through acquisitions and investments bears inherent
risks including: the possibility that the Company may not receive a favorable return on its investments or that it may incur
losses therefrom, or the original investment may become impaired; failure to satisfy or set effective strategic objectives; the
Company’s assumption of known or unknown liabilities or other unanticipated events or circumstances, the diversion of
management’s attention from normal daily operations of the business; difficulties in integrating the operations, technologies,
products and personnel of an acquired company or its assets; difficulties in supporting acquired operations, difficulties or
delays in the transfer of vessels, equipment or personnel; failure to retain key personnel, unexpected capital equipment
outlays and related expenses; insufficient revenues to offset increased expenses associated with acquisitions; under-
performance problems with acquired assets or operations, issuance of Common Shares that could dilute the Company’s
current shareholders; recording of goodwill and non-amortizable intangible assets that will be subject to periodic impairment
testing and potential impairment charges against its future earnings; the opportunity cost associated with committing capital
in such investments; undisclosed defects, damage, maintenance requirements or similar matters relating to acquired vessels;
and becoming subject to litigation.
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The Company may not be able to address these risks successfully without substantial expense, delay or other operational or
financial issues. Any delays or other such operations or financial issues could adversely impact its business, financial condition
and results of operations. The Company cannot give any assurance that it will be successful in executing its growth plans,
obtain appropriate financings on a timely basis or on terms it deems reasonable or acceptable or that it will not incur
significant expenses and losses in connection with its future growth.

(xi) The Company may be unable to attract and retain qualified, skilled employees or crew necessary to operate its
business.

The Company’s success depends in large part on its ability to attract and retain highly skilled and qualified personnel, both
shoreside personnel and crew. In crewing its vessels, the Company requires technically skilled employees with specialized
training who can perform physically demanding work. Competition to attract and retain qualified crew members and shoreside
personnel is intense due to the increase in the size of the global shipping fleet. In addition, if the Company is not able to obtain
higher charter rates to compensate for any crew cost and salary increases, or if it cannot hire, train and retain a sufficient
number of qualified employees, it may be unable to manage, maintain and grow its business, which could have a material
adverse effect on its business, financial condition, results of operations and cash flows.

(xii) The Company’s use of artificial intelligence technology may result in operational challenges, legal liability,
reputational concerns and privacy and competitive risks.

While the Company currently has limited use of Al, it is continuously exploring the use of Al technology across its operations
to further enhance automation, efficiencies and decision making. Expanded use of Al moving forward may result in
operational challenges, legal liability, reputational and ethical concerns and privacy and competitive risks, which could
adversely affect its financial condition, results of operations or reputation. Expanding the use of Al may also require the
Company to incur additional costs to minimize potentially harmful or unintended consequences, to comply with applicable
and emerging laws and regulations, to maintain or extend its competitive position, and to address any ethical, reputational,
technical, operational, legal, competitive or regulatory issues which may arise as a result of any of the foregoing.

Regulation of Al is rapidly evolving worldwide as legislatures and regulators increasingly focus on these emerging technologies.
For example, the European Union’s Artificial Intelligence Act (the “EU Al Act”) establishes, among other things, a risk-based
governance framework for regulating Al systems operating in the EU. This framework categorizes Al systems into different
categories based on the risks associated with such systems’ intended purposes, prohibiting Al systems with “unacceptable”
risks and regulating Al systems with “high” or “limited” risks. There is a risk that the Company’s future Al-powered solutions
may require it to comply with the applicable requirements of the EU Al Act, which may result in additional costs, increase its
risk of liability and fines or otherwise adversely affect its business, results of operations, financial condition and future
prospects.

(xiii) Members of management and the Company’s directors may have relationships and affiliations with other
entities that could create conflicts of interest.

The Company’s directors and officers have a fiduciary duty to manage the Company’s business in a manner that is beneficial
to the Company and its shareholders. They are not, however, required to work full-time on its affairs. Certain of the Company’s
directors and executive officers also serve as directors and officers of other entities (e.g., Oceanbulk Maritime S.A, and
Augustea Group Holding SpA). While the Company does not expect its Chief Executive Officer, Mr. Petros Pappas, to have any
material relationship with any companies in the dry bulk shipping industry other than the Company itself, he will continue to
be involved in other areas of the shipping industry. These responsibilities and relationships could create conflicts of interest
between the Company and these counterparties, and it is not certain that any of these conflicts of interest will be resolved in
the Company’s favor.

In addition, the Company’s executive officers may devote less time to the Company than if they were not engaged in other
business activities and may owe fiduciary duties to the shareholders of other companies with which they may be affiliated,
including those companies listed above. Their other business activities may create conflicts of interest in matters involving or
affecting the Company and its customers, which could result in an adverse effect on its business, financial condition, results
of operations and cash flows. The Company uses its best efforts to ensure compliance with all applicable laws and regulations
in addressing such conflicts of interest.

2.1.3  Risks Related to Taxation
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(i) A change in tax laws, treaties or regulations, or their interpretation could result in a significant negative impact
on the Company’s earnings and cash flows from operations.

The Company is an international company that conducts business throughout the world. Tax laws and regulations are highly
complex and subject to interpretation. Consequently, a change in tax laws, treaties or regulations, or in the interpretation
thereof, or in and between countries in which it operates, could result in a materially higher tax expense or higher effective
tax rate on its worldwide earnings, and such change could be significant to its financial results. If any tax authority successfully
challenges its operational structure, intercompany pricing policies or the taxable presence of its key subsidiaries in certain
countries, or if the terms of certain income tax treaties are interpreted in a manner that is adverse to its structure, or if the
Company loses a material tax dispute in any country, its effective tax rate on its worldwide earnings from its operations could
increase substantially and its earnings and cash flows from these operations could be materially adversely affected. The
Company and its subsidiaries may be subject to taxation in the jurisdictions in which the Company and its subsidiaries conduct
business. Such taxation would result in decreased earnings. Investors are encouraged to consult their own tax advisors
concerning the overall tax consequences of the ownership of the Company’s Common Shares arising in an investor’s particular
situation under applicable law.

(i) Changes in tax laws and unanticipated tax liabilities could materially and adversely affect the taxes the Company
pays, its results of operations and financial results.

The Company is subject to income and other taxes in the United States and foreign jurisdictions, and its results of operations
and financial results may be affected by tax and other initiatives around the world. For instance, there is a high level of
uncertainty in today’s tax environment stemming from global initiatives put forth by the Organization for Economic Co-
operation and Development’s (“OECD”) two-pillar base erosion and profit shifting project. In October 2021, members of the
OECD put forth two proposals: (i) Pillar One reallocates profit to the market jurisdictions where sales arise versus physical
presence; and (ii) Pillar Two compels multinational corporations with €750 million or more in annual revenue to pay a global
minimum tax of 15% on income received in each country in which they operate. The reforms aim to level the playing field
between countries by discouraging them from reducing their corporate income taxes to attract foreign business investment.
Over 140 countries agreed to enact the two-pillar solution to address the challenges arising from the digitalization of the
economy and, in 2024, these guidelines were declared effective and must now be enacted by those OECD member countries.
It is possible that these guidelines, including the global minimum corporate tax rate measure of 15%, could increase the
burden and costs of the Company’s tax compliance, the amount of taxes it incurs in those jurisdictions and its global effective
tax rate, which could have a material adverse impact on its results of operations and financial results.

2.1.4  Risks Related to the Company’s Corporate Structure

(i) The Company is a holding company and depends on the ability of its subsidiaries to distribute funds to it in order
to satisfy its financial obligations and to make dividend payments.

The Company is a holding company, and its subsidiaries conduct all of its operations and own all of its operating assets. The
Company has no significant assets other than the equity interests in its subsidiaries. The Company’s ability to satisfy its
financial obligations and to make dividend payments in the future depends on its subsidiaries and their ability to distribute
funds to the Company. If the Company is unable to obtain funds from its subsidiaries, its Board of Directors may exercise its
discretion not to declare or pay dividends. The Company does not intend to obtain funds from other sources to pay dividends.
Furthermore, certain of the Company’s outstanding financing arrangements restrict the ability of some of its subsidiaries to
pay the Company dividends under certain circumstances, such as if an event of default has occurred, or, as the case may be
any other event or circumstance has occurred which would result in an event of default with the expiry of a grace period or
under a series of other conditions.

(ii) Changes to the definition of “foreign private issuer” (“FPI”) under U.S. securities laws could cause the Company
to lose its FPI status and become subject to increased regulatory and reporting burdens.

The Company currently qualifies as a “foreign private issuer” or FPI as defined in Rule 3b-4 of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), which entitles it to certain exemptions from disclosure, corporate governance and
reporting requirements imposed on U.S. domestic issuers. On June 4, 2025, the SEC published a concept release soliciting
public comment on whether to amend the eligibility criteria for foreign private issuer status, and on December 18, 2025, the
Holding Foreign Insiders Accountable Act was enacted, which required the Company’s directors and officers to comply with
the share ownership and transaction reporting obligations of Section 16(a) of the Exchange Act beginning March 18, 2026.
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The concept release outlines several potential approaches to narrow FPI eligibility, including updating the existing shareholder
and business contacts tests, adding minimum non-U.S. trading volume requirements or requiring incorporation in jurisdictions
with robust regulatory frameworks. If the SEC were to formally propose and ultimately adopt any of these approaches, the
Company may no longer qualify as an FPI and would become subject to similar regulatory and reporting requirements
applicable to U.S. domestic issuers. Compliance with these additional requirements could impose material additional costs.

(iii) The Company, as a third country issuer, is subject to a reporting regime that is different to the one applicable to
Greek issuers and, as such, its financial and operational disclosure and governance practices may differ from
those of Greek-incorporated issuers.

The Company qualifies as a third country issuer under Greek Law 3556/2007, and, on the basis of its compliance with
equivalent requirements of the law of a third country, is permitted to rely on certain exemptions from periodic reporting
and other disclosure obligations that apply to domestic issuers listed on the regulated market of Euronext Athens. Although
the Company periodically reports information equivalent to that required under Greek Law 3556/2007 for domestic issuers,
there may be differences in financial and operational disclosure and governance practices compared to Greek-incorporated
issuers. Consequently, investors may have access to information that is not fully comparable to that provided by domestic
issuers.

(iv) As a Marshall Islands corporation and with some of the Company’s subsidiaries being Marshall Islands entities
and also having subsidiaries in other offshore jurisdictions, the Company’s operations may be subject to
economic substance requirements, which could impact its business.

The Company is a Marshall Islands corporation and some of its subsidiaries are Marshall Islands entities. The Marshall Islands
has enacted economic substance laws and regulations with which the Company may be obligated to comply. The Company
believes that it and its subsidiaries are compliant with the Marshall Islands economic substance requirements. However, if
there were a change in the requirements or interpretation thereof, or if there were an unexpected change to the Company’s
operations, any such change could result in noncompliance with the economic substance legislation and related fines, financial
or other penalties, spontaneous disclosure regarding information to foreign tax officials, increased monitoring and audits, and
dissolution of the non-compliant entity, which could be struck from the register of companies in related jurisdictions. Any of
the foregoing could be disruptive to the Company’s business and could have an adverse effect on its business, financial
condition, cash flows or operating results.

EU Finance ministers rate jurisdictions for tax rates and tax transparency, governance and real economic activity. Countries
that are viewed by such finance ministers as not adequately cooperating, including by not implementing sufficient standards
in respect of the foregoing, may be put on a “grey list” or a “blacklist”. Effective as of October 17, 2023, the Marshall Islands
has been designated as a cooperating jurisdiction for tax purposes. However, the Company does not know (i) if the EU will act
to add the Republic of the Marshall Islands to the list of non-cooperative jurisdictions in the future, (ii) how quickly the EU
would react to any changes in legislation or regulations of the relevant jurisdictions, including the Marshall Islands, or (iii) how
EU banks or other counterparties would react while the Company or any of its subsidiaries remain as entities organized and
existing under the laws of listed countries, in such a scenario. If the Marshall Islands is added to the list of non-cooperative
jurisdictions in the future and sanctions or other financial, tax or regulatory measures were applied by European Member
States to countries on the list or further economic substance requirements were imposed by the Marshall Islands, it could
cause harm to the Company’s business, financial condition, results of operations and cash flows.

2.2 Risks Specific to the Company’s Common Shares

(i) The Company may need to raise additional capital in the future, which may not be available on favorable terms
or at all or which may dilute its existing stockholders or adversely affect its market price.

The Company may require additional capital to expand its business and increase revenues, add liquidity in response to
negative economic conditions, meet unexpected liquidity needs, and reduce its outstanding debt. To the extent the Company’s
existing capital and borrowing capabilities are insufficient, it will need to raise additional funds through debt or equity
financings, including offerings of its common stock, securities convertible into its common stock, or rights to acquire its
common stock or curtail its growth and reduce its assets or restructure arrangements with existing security holders. Any
equity or debt financing, or additional borrowings, if available at all, may be on terms that are not favorable to the Company.
Equity financings could result in dilution to the Company’s stockholders, and the securities issued in future financings may
have rights, preferences, and privileges that are senior to those of its common stock. To the extent that an existing shareholder
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does not purchase shares of voting stock, that shareholder’s interest in the Company will be diluted, representing a smaller
percentage of the vote in the Company’s Board of Directors’ elections and other shareholder decisions. If the Company’s need
for capital arises because of significant losses, the occurrence of these losses may make it more difficult for it to raise the
necessary capital. If the Company cannot raise funds on acceptable terms if and when needed, it may not be able to take
advantage of future opportunities, grow its business or respond to competitive pressures or unanticipated requirements.

(ii) The Company'’s reliance upon FPI exemptions may afford less protection to holders of its Common Shares.

Nasdaq’s corporate governance rules require, subject to exceptions, listed companies to have, among other things, a majority
of their board members be independent and independent director oversight of executive compensation, nomination of
directors and corporate governance matters. As an FPI, the Company may follow the laws of the Republic of the Marshall
Islands, its home country, with respect to the foregoing requirements. For example, although the Company’s Board of
Directors currently includes eight members who are independent under the Nasdaq rules, it may in the future have less than
a majority of directors who would be deemed independent, as permitted under Marshall Islands law. In addition, as an FPI
the Company is not required to comply with all of the periodic disclosure and current reporting requirements of the Exchange
Act applicable to U.S. domestic companies whose securities are registered under the Exchange Act. See Section 9 “Corporate
Governance” for further details.

(iii) Because the Company is organized under the laws of the Marshall Islands and because substantially all of its
assets are located outside of the United States, it may be difficult to serve the Company with legal process or
enforce judgments against it, its directors or its management.

The Company is organized under the laws of the Republic of the Marshall Islands and substantially all of its assets are located
outside of the United States. In addition, the majority of its directors and officers are non-residents of Greece and all or a
substantial portion of the assets of these non-residents are located outside of Greece. As a result, it may be difficult or
impossible for investors to bring an action against the Company or against its directors and officers in Greece. Even if such
action is successfully brought, the laws of the Marshall Islands and of other jurisdictions may limit or restrict you enforcement
of judgments against the Company’s assets or the assets of its directors or officers. Furthermore, Greek courts may not have
jurisdiction in relation to any disputes about company law matters, including minority protection, and/or capital markets
matters. Investors may also have difficulty enforcing, both within and outside of Greece, judgments obtained in Greek courts
against the Company or such persons in any action.

Similarly, there can be no assurance that judgments obtained in the courts of Greece, the United States or any other
jurisdiction will be recognized or enforced by courts in the Marshall Islands or in other jurisdictions where the Company's
assets or the assets of its directors and officers are located.

Accordingly, shareholders may have more difficulty protecting their interests through actions against the Company, its
directors, officers or controlling persons than shareholders of companies incorporated in Greece.

(iv) The Company is incorporated in the Marshall Islands, which does not have a well-developed body of corporate
law, and, as a result, shareholders may have a more limited ability to protect their interests.

The Company’s corporate affairs are governed by its Fourth Amended and Restated Articles of Incorporation (the “Articles of
Incorporation”) and its Fourth Amended and Restated Bylaws (the “Bylaws”) and by the Marshall Islands Business
Corporations Act (the “MIBCA”). The provisions of the MIBCA resemble provisions of the corporation laws of a number of
states in the United States. However, there have been few judicial cases in the Marshall Islands interpreting the MIBCA. The
rights and fiduciary responsibilities of directors under the laws of the Marshall Islands are not as clearly established as the
rights and fiduciary responsibilities of directors under statutes or judicial precedent in existence in the United States.

The rights of shareholders of companies incorporated in the Marshall Islands may differ from the rights of shareholders of
companies incorporated in the United States. While the MIBCA provides that it is to be interpreted according to the laws of
the State of Delaware and other states with substantially similar legislative provisions, there have been relatively few reported
judicial decisions of Marshall Islands courts interpreting the MIBCA and the Company cannot predict whether Marshall Islands
courts would reach the same conclusions as United States courts. Thus, shareholders may have more difficulty in protecting
their interests in the face of actions by the management, directors or controlling shareholders than would shareholders of a
corporation incorporated in a United States jurisdiction that has developed a relatively more substantial body of case law.
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Additionally, the Republic of the Marshall Islands does not have a legal provision for bankruptcy or a general statutory
mechanism for insolvency proceedings. As such, any bankruptcy action involving the Company would have to be initiated
outside of the Marshall Islands, and its shareholders and creditors may experience delays in their ability to recover their claims
after any such insolvency or bankruptcy.

Furthermore, the rights of shareholders of companies incorporated in the Republic of the Marshall Islands are governed by
the MIBCA, articles and bylaws and may differ in certain respects from the rights that would typically be enjoyed by
shareholders of a Greek company under Greek law. For more information on the rights of the holders of Common Shares
please see Section 11.6.

(v) The international nature of the Company’s operations may make the outcome of any bankruptcy proceedings
difficult to predict.

The Company is incorporated under the laws of the Republic of the Marshall Islands and certain of its subsidiaries are also
incorporated under the laws of the Republic of the Marshall Islands, Liberia, Singapore and Delaware, United States, and the
Company conducts operations in countries around the world.

The Marshall Islands has passed an act implementing the U.N. Commission on International Trade Law (UNCITRAL) Model Law
on Cross-Border Insolvency, or the Model Law. The adoption of the Model Law is intended to implement effective mechanisms
for dealing with issues related to cross-border insolvency proceedings and to encourage cooperation and coordination
between jurisdictions. Notably, the Model Law does not alter the substantive insolvency laws of any jurisdiction and does not
create a bankruptcy code in the Marshall Islands. Instead, the Act allows for the recognition by the Marshall Islands of foreign
insolvency proceedings, the provision of foreign creditors with access to courts in the Marshall Islands, and the cooperation
with foreign courts.

Consequently, in the event of any bankruptcy, insolvency or similar proceedings involving the Company or one of its
subsidiaries, bankruptcy or insolvency laws other than those of the United States, including the Marshall Islands, Liberia,
Singapore, Greece and other EU Member States, could apply. There can be no assurance, however, that any judgment, order
or relief granted by a court in one jurisdiction would be recognized and enforced in another jurisdiction. As a result, the rights
of shareholders and creditors may be subject to differing legal standards and procedural requirements, which may increase
complexity, costs and delays and make the outcome of any such proceedings difficult to predict.

The Company has limited operations in the United States. If the Company were to become a debtor under the United States
bankruptcy laws, bankruptcy courts in the United States may seek to assert jurisdiction over all of its assets, wherever located,
including property situated in other countries. There can be no assurance, however, that the Company would become a debtor
in the United States or that a United States bankruptcy court would be entitled to, or accept, jurisdiction over such bankruptcy
case, or that courts in other countries that have jurisdiction over the Company and its operations would recognize a United
States bankruptcy court’s jurisdiction if any other bankruptcy court would determine it had jurisdiction.

(vi) The price of the Company’s Common Shares may be highly volatile.

The price of the Company’s Common Shares may fluctuate due to factors such as: actual or anticipated fluctuations in the
Company’s quarterly and annual results and those of other public companies in its industry; mergers and strategic alliances
in the dry bulk shipping industry; market conditions in the dry bulk shipping industry; changes in market valuations of
companies in its industry; changes in government regulation; the failure of securities analysts to publish research about the
Company, or shortfalls in its operating results from levels forecast by securities analysts; announcements concerning the
Company or its competitors; and the general state of the securities markets. Hence, the market for the Company’s Common
Shares may be unpredictable and volatile. Further, there may be no continuing active or liquid public market for its Common
Shares. Consequently, you may not be able to sell the Common Shares at prices equal to or greater than those paid by you,
or you may not be able to sell them at all. In the past, following periods of volatility in the market, securities class-action
litigation has often been instituted against companies. Such litigation, if instituted against the Company, could result in
substantial costs and diversion of management’s attention and resources, which could materially and adversely affect its
business, financial condition, results of operations and growth prospects. There can be no guarantee that its stock price will
remain at its current levels on Nasdagq.

In addition, the Company’s Common Shares currently trade at a discount to its net asset value ("NAV"), and there can be no
assurance that such discount will narrow following the Admission on Euronext Athens or at any time thereafter. The market
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price of the Common Shares may continue to trade, or trade at a wider discount, relative to the Company’s NAV as a result of
changes in prevailing vessel values, market conditions, investor sentiment, trading liquidity or other factors, including factors
unrelated to the Company’s operating performance or financial condition. Any reduction in the Company’s NAV and/or any
persistence or widening of the discount to NAV could materially and adversely affect the market price of the Common Shares.

(vii) Anti-takeover provisions in the Company’s organizational documents could have the effect of discouraging,
delaying or preventing a merger or acquisition, or could make it difficult for its shareholders to replace or remove
its current Board of Directors, which could adversely affect the market price of its common shares.

Several provisions of the Company’s Articles of Incorporation and its Bylaws could make it difficult for shareholders to change
the composition of the Company’s Board of Directors in any one year, thereby preventing them from changing the composition
of management. In addition, these provisions may discourage, delay or prevent a merger, tender offer, change of control
transaction or acquisition that shareholders may consider favorable or that could result in shareholders receiving a premium
for their Common Shares. These provisions include: authorizing the Company’s Board of Directors to issue “blank check”
preferred stock without shareholder approval; providing for a classified Board of Directors with staggered, three-year terms;
establishing certain advance notice requirements for nominations for election to the Company’s Board of Directors or for
proposing matters that can be acted on by shareholders at shareholder meetings; prohibiting cumulative voting in the election
of directors; limiting the persons who may call special meetings of shareholders; authorizing the removal of directors only for
cause and only upon the affirmative vote of the holders of at least 70% of the outstanding voting shares entitled to vote for
the directors; and establishing supermajority voting provisions (affirmative vote of 70% or more of the outstanding shares of
the Company’s capital stock) with respect to amendments to certain provisions of the Company’s Articles of Incorporation
and its Bylaws.

In addition, these provisions may afford the Board of Directors significant discretion and influence in responding to unsolicited
takeover proposals, activist shareholder initiatives and other efforts to obtain control of the Company or alter its strategic
direction. As a result, shareholders may be limited in their ability to effect changes in the composition of the Board of Directors
or management, even if they believe such changes would be in their best interests.

Furthermore, because the Company is incorporated in the Republic of the Marshall Islands, shareholders do not benefit from
the mandatory takeover bid, squeeze-out and sell-out protections that may be available to shareholders of companies
incorporated in certain other jurisdictions, including Greece. As a result, a person may acquire control of the Company without
being required to make an offer to acquire shares held by other shareholders. Accordingly, shareholders may be unable to
realize the benefits of a potential change of control transaction or receive equal treatment in connection with an acquisition
of control of the Company.

(viii) Exchange rate fluctuations could have a significant impact on the value of the Company’s Common Shares.

The market price of the Company’s Common Shares is denominated in U.S. Dollars on Nasdaq and will be denominated in
Euros on Euronext Athens. Fluctuations in the exchange rate between the U.S. Dollar and the euro may affect the value of the
Company’s Common Shares. Additionally, any future cash dividends on the Company’s Common Shares will be paid in U.S.
Dollars and, therefore, will be subject to exchange rate fluctuations when converted to Euros, or an investor’s local currency.

(ix) An active trading market for the Company’s Common Shares listed on Euronext Athens may not develop and you
may not be able to resell your Common Shares at or above the price you pay for them, if at all.

The Company’s Common Shares are currently trading on the Nasdaq Global Select Market. There can be no assurance that an
active and liquid trading market for its Common Shares will be sustained on Nasdaq or will develop or be sustained on
Euronext Athens, or how the development of such a market might affect the market price for its Common Shares.
Furthermore, the amount of Common Shares to be traded on the Euronext Athens is not known at the Date of the Prospectus.
The marketability of the Common Shares is affected, among other things, by the number of Common Shares traded in the
relevant market. If the amount of the Common Shares to be traded on Euronext Athens is not adequate then the future
marketability of the Common Shares in Euronext Athens will be limited. The lack of an active trading market may also reduce
the fair market value of the Company’s Common Shares, which would impair your ability to sell or purchase the Common
Shares. The price at which its Common Shares trade on Euronext Athens may or may not be correlated to the price at which
they trade on Nasdaq. The Company’s share price may be highly volatile and future sales of shares could cause the market
price of the Company’s Common Shares to decline.
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Additionally, there can be no assurance that the Company will remain in compliance with Nasdaq’s listing qualification rules,
or that its Common Shares will not be delisted, which could have an adverse effect on the market price of, and the efficiency
of the trading market for, the Company’s Common Shares and could cause a default under certain senior secured credit
facilities of the Company. Furthermore, Euronext Athens will delist a share, inter alia, if it receives a request to this effect from
the HCMC.

If the Company’s Common Shares ultimately were to be delisted for any reason, it could face significant material adverse
consequences, including:

e limited availability of market quotations for the Company’s Common Shares;

e alimited amount of news and analyst coverage for us;

e adecreased ability for the Company to issue additional securities or obtain additional financing in the future;
e limited liquidity for the Company’s shareholders due to thin trading; and

e cause default under certain senior secured credit facilities.

(x) The Parallel Listing may increase costs, create compliance complexity and result in price volatility due to
arbitrage and settlement cycle differences.

Maintaining a Parallel Listing will generate additional costs, including increased legal, accounting, investor relations, and other
expenses that the Company did not incur prior to the listing of the Company’s Common Shares on Euronext Athens. In
addition, Nasdag now settles on a T+1 basis, while settlement on the Euronext Athens remains on a T+2 basis. For any period
of time during which differences in the settlement cycles between the stock exchanges exist, such differences may enable
market participants to exploit timing mismatches in trade settlement, potentially leading to temporary price discrepancies
and increased volatility in the trading price of the Company’s Common Shares. For example, an investor may purchase shares
on Euronext Athens, where settlement occurs on a T+2 basis, and simultaneously sell the corresponding shares on Nasdaq,
where settlement occurs on a T+1 basis, thereby benefiting from the earlier settlement of the sale relative to the purchase
and any associated short-term price differentials between the two markets.

From time to time, this may result in uncertainty regarding compliance matters and result in higher costs necessitated by legal
analysis of dual legal regimes, ongoing revisions to disclosure, and adherence to heightened governance practices.

(xi) Sales of the Company’s Common Shares pursuant to the Public Offering and the Parallel Offering and future sales
of the Company’s Common Shares could cause the market price of its Common Shares to decline and could dilute
the Company’s shareholders’ interests in the Company.

The Company’s Articles of Incorporation authorize it to issue 300,000,000 common shares of which 111,671,386 are issued
and outstanding as of the Date of the Prospectus (see Section 7.1.5 “Rights Attached to the Securities”). The issuance of
Common Shares in the Public Offering and the Parallel Offering, as well as the Company’s ability to issue additional Common
Shares in any future offerings, could have the effect of depressing the market price or increasing the market price volatility of
the Company’s Common Shares. Sales of a substantial number of the Company’s Common Shares in the public market, or the
perception that these sales could occur, may depress the market price for the Company’s Common Shares. These sales could
also impair the Company’s ability to raise additional capital through the sale of its equity securities in the future. If the
Company issues additional Common Shares in the future, the Company’s shareholders may incur dilution from future equity
offerings and upon the issuance of additional Common Shares pursuant to its equity incentive plans (see Section 11.5 “Share
Capital”).

(xii) Euronext Athens is less liquid than other major exchanges and the Company cannot provide any assurance
regarding the future marketability or price of the Common Shares in the Euronext Athens.

Euronext Athens may delete a financial instrument when it no longer complies with the rules of the regulated market and the
continuation of the Issuer’s business is rendered irreversible or smooth trading is not ensured or permanently threatened,
unless such deletion could significantly harm the interests of investors or the orderly functioning of the market, in accordance
with the provisions of article 52, Law 4514/2018:

e ifitstrading were to be suspended for a period of 6 months.
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e if the Company were to cease to exist as a legal person due to a merger, acquisition or other similar corporate action,

and,

o ifthe free float were to fall below 10% pursuant to par. 7 and 10, § 3.1.4.4 of the Euronext Athens Regulation.

Furthermore, Euronext Athens is less liquid than certain other major stock markets in Europe and the United States. As a
result, the trading prices of the Company’s Common Shares may be more volatile and, in the absence of an active public
trading market, an investor may be unable to liquidate. In 2025, the average daily value on the Euronext Athens was €218.8
million” compared to €139.8 million in 2024. On September 2, 2026, the total value of all shares listed on the Euronext Athens
amounted to approximately €191.3 billion (vs. €146.2 billion on December 31, 2025)8,

7 (https://athens.euronext.com/sites/default/files/202603/2026 02 18 ATHEX FY2025 Financial results PR %CE%95%CE%9D.pdf)
8 Euronext Athens Daily Statistical Bulletin of Trading Activity (https://athens.euronext.com/el/taxonomy/term/1184)
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3 PERSONS RESPONSIBLE, THIRD PARTY INFORMATION, EXPERTS’ REPORTS AND COMPETENT AUTHORITY APPROVAL
3.1 Responsible Persons
The people responsible for drawing up this Prospectus, on behalf of the Company, and responsible for this Prospectus are:
e Symeon (Simos) Spyrou, Co-Chief Financial Officer
e  Christos Begleris, Co-Chief Financial Officer

The business address of the above persons is the Company’s office in Greece at 40 Agiou Konstantinou Str., Marousi, 151 24,
Athens, Greece, tel.: +30 210 6178 400

In addition, the Issuer and all members of the Company’s Board of Directors, as set out below, are responsible for the
information contained in the Prospectus:

e  Petros Pappas, Director and Chief Executive Officer
e Spyros Capralos, Independent Director and Non-Executive Chairman
e  Koert Erhardt, Independent Director

e Mahesh Balakrishnan, Independent Director

e Nikolaos Karellis, Independent Director

e Arne Blystad, Independent Director

e Raffaele Zagari, Director

e  Eleni Vrettou, Independent Director

e  Gary Weston, Independent Director

e Milena Maria Pappas, Executive Director

e Mikkel Storm Weum, Independent Director

Lead Advisor and Coordinator of the Public Offering is AXIA (Address: 4 Vasilissis Sofias Avenue, Athens 106 74, Greece). Co-
Advisor and Coordinator is National Bank of Greece (Address: 86 Aiolou Street, Athens 105 59, Greece).

Lead Underwriters are CrediaBank (Address: 260-262 Kifisias Avenue, Chalandri 152 31, Greece) and Optima bank (Address:
32 Aigialeias Street, Marousi 151 25, Greece), while Underwriters are Ambrosia Capital (Address: 18 Amerikis Street, Athens
106 71, Greece) and Pantelakis (Address: 57B Ethnikis Antistaseos Avenue, Chalandri 152 31, Greece).

Deloitte Certified Public Accountants S.A. (Address: 3a Fragoklissias & Granikou Street, 151 25 Marousi, Athens, Greece) has
performed certain procedures related to Section 4.1.1 “Loan Structure and Financing”, Section 4.1.2 “Anticipated Sources of
Funds”, Section 4.4 “Investments”, Section 4.5 “Trend Information”, Section 6 “Working Capital Statement”, Section 9.2
“Remuneration and Benefits”, Section 10 “Financial Information”, Section 11.2 “Legal and Arbitration Proceedings” and
Section 11.4 “Related Party Transactions”.

3.2  Responsible Persons’ Statements

The Issuer, the members of its Board of Directors, the natural persons acting on behalf of the Issuer who were in charge of
the preparation of this Prospectus, the Issue Advisors and Coordinators, the Lead Underwriters and the Underwriters, each
as defined in Annex | (Glossary) to this Prospectus, are responsible for the information contained in this Prospectus in
accordance with Article 60 of Law 4706/2020. The Company, the members of its Board of Directors, the natural persons acting
on behalf of the Company who were in charge of the preparation of this Prospectus, are responsible for the information
contained in this Prospectus and for the financial statements included herein, within the meaning of Article 11 of the
Prospectus Regulation.

The above-mentioned natural persons referred to in Section 3.1 and the above-mentioned legal entities declare that they
have reviewed and agree with the information contained in this Prospectus and confirm that, having taken all reasonable care
to ensure that such is the case, the information contained in this Prospectus is, to the best of their knowledge, true and
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accurate and that no material facts have been omitted which would render the information contained herein misleading. They
further confirm that this Prospectus has been prepared in accordance with the Prospectus Regulation, Commission Delegated
Regulations (EU) 2019/979 and 2019/980, Law 4706/2020, each in force.

The Issue Advisors and Coordinators, the Lead Underwriters and the Underwriters declare that they satisfy all the
requirements of Article 60(1)(c) of Law 4706/2020, namely that they are duly authorized to provide the investment service of
underwriting of financial instruments and/or placing of financial instruments on a firm commitment basis and/or placing of
financial instruments without a firm commitment basis, in accordance with items 6 and 7, respectively, of Section A of Annex
| to Law 4514/2018, as in force.

In addition, Deloitte confirms that, in the context of the services provided pursuant to the mandate received from the Issue
Advisors and Coordinators, its responsibility is limited solely to the deliverables described in Section 3.3 “Experts’ Reports”.

3.3  Experts’ Reports
Fleet Valuation Reports

The independent appraisal firm Arrow Valuations, subsidiary of “Arrow Research Limited” (“Arrow”), which is headquartered
at 60 Sloane Avenue, London SW3 3DD, United Kingdom, has prepared, at the request of the Company,
the as of June 30, 2026 valuation report of the Company’s 133 owned vessels, dated July 31, 2026, as well as a separate
valuation report dated August 21, 2026 for the Company’s five newbuilding vessels, two of which were delivered in August
2026 and three that are expected to be delivered in the fourth quarter of 2026 and whose remaining financing will be funded
by the net proceeds of the issuance of the New Shares (for more information on the financing of the Company’s newbuilding
vessels, see Section 4.4.2 “Investments in Progress and Investments with Firm Commitments” of the Prospectus).

The reports have been prepared by an experienced independent expert with no material interest in the Company, and
according to the Company’s statement, there are no material changes to the values of the vessels since the dates of the
reports.

The aforementioned valuation reports of the Company’s fleet, along with details on Arrow’s methodology, assumptions, use
and sharing of the report and Arrow’s terms of business may be found under ANNEX IV “VALUATION REPORTS” of this
Prospectus, with the consent of Arrow.

Legal Due Diligence

For the purposes of preparing the Prospectus, in accordance with Regulation (EU) 2017/1129 of the European Parliament and
of the Council of 14 June 2017, Delegated Regulations (EU) 2019/979 and (EU) 2019/980 of 14 March 2019, and the applicable
provisions of Greek law 4706/2020, each as amended and in force, AXIA, as Lead Advisor and Coordinator, and NBG, as Co-
Advisor and Coordinator, have mandated POTAMITISVEKRIS LAW FIRM (Athens Bar Association Reg. No.: 80019), with
registered address at 11, Omirou Str., 10672 Athens, Attica, Greece, tel.: +302103380000, email: info@potamitisvekris.com
(the “Legal Advisor”) to: (a) carry out legal due diligence on certain matters relating to the Greek Branches (as defined below)
(the “Greek Legal Due Diligence”); and (b) coordinate the legal due diligence on matters pertaining to the laws of the Republic
of the Marshall Islands, the Republic of Liberia, England, and the Republic of Singapore (the “Foreign Legal Due Diligence”
and, together with the Greek Legal Due Diligence, the “Review”), assigned to foreign legal counsels of the relevant jurisdictions
(the “Foreign Legal Counsels”), for the purposes of the Public Offering, the Parallel Offering, and the Admission (together, the
“Transaction”).

For the Legal Advisor, the competent persons are Mr. Georgios (George) Bersis (Athens Bar Association Reg. No.: 21160) and
Mrs. Eleni (Elena) Theocharakou (Athens Bar Association Reg. No.: 32600).

The subject matter of the Review was: (a) the Company; (b) the following ship-owning subsidiaries of the Company, which are
organised under the laws of the Republic of the Marshall Islands: Star Castle Il LLC, New Era Il Shipping LLC, New Era | Shipping
LLC, Star Nor Il LLC, Coral Cape Shipping LLC, Cape Horizon Shipping LLC, Clearwater Shipping LLC, Christine Shipco LLC, Pearl
Shiptrade LLC, Festive Shipping LLC, New Era Il Shipping LLC, Star Castle | LLC, Cape Ocean Maritime LLC, Domus Shipping LLC,
Star Regg Il LLC, Star Ennea LLC, Star Nor Il LLC, Sea Diamond Shipping LLC, Global Cape Shipping LLC, Star Regg IV LLC, Star
Regg | LLC, Star Trident V LLC, Sandra Shipco LLC, Hong Kong Eagle LLC, Singapore Eagle LLC, Star Nor XV LLC, Sydney Eagle LLC,
Star Nor | LLC, Star Nor VII LLC, ABY IV LLC, Star Alta I LLC, Orion Maritime LLC, Star Nor IX LLC, Copenhagen Eagle LLC, Star
Vega LLC, Blooming Navigation LLC, Star Trident XIX LLC, Nautical Shipping LLC, Greenwich Eagle LLC, Halifax Eagle LLC, Fairfield
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Eagle LLC, Tokyo Eagle LLC, Star Lida | Shipping LLC, Star Regg V LLC, Star Challenger | LLC, Aurelia Shipping LLC, Stamford Eagle
LLC, Star Axe Il LLC, Stockholm Eagle LLC, Hamburg Eagle LLC, Southport Eagle LLC, Rotterdam Eagle LLC, Jasmine Shipping LLC,
Star Challenger Il LLC, Westport Eagle LLC, Rainbow Maritime LLC, Star Trident XVIII LLC, Star Nor IV LLC, ABY Il LLC, Vancouver
Eagle LLC, Groton Eagle LLC and Primavera Shipping LLC (collectively, the “Marshall Islands Subsidiaries”); (c) the following
management companies, which are subsidiaries of the Company and are organised under the laws of the Republic of the
Marshall Islands: Star Bulk Management Inc., Star Bulk (Hellas) Inc., and Eagle Ship Management (Hellas) LLC (collectively, the
“Marshall Islands Management Companies”); (d) the following ship-owning subsidiaries of the Company, which are organised
under the laws of the Republic of Liberia: ABY Ten LLC, ABY Nine LLC, ABY Eleven LLC, Star Sun | LLC, Star Terra LLC, Star Nova
LLC, Star Affinity LLC, Star Blueseas | LLC, Star Blueseas Il LLC and Star Blueseas Il LLC (collectively, the “Liberian Subsidiaries”);
(e) “Starbulk S.A.”, a management company organised under the laws of the Republic of Liberia, which is a subsidiary of the
Company (the “Liberian Management Company”); (f) the Company’s subsidiary “Star Bulk (Singapore) Pte. Ltd.”, organised
under the laws of the Republic of Singapore (the “Singapore Subsidiary”); (g) the offices maintained in Greece, pursuant to
the provisions of Article 25 of Greek law 27/1975, by the following subsidiaries of the Company: “Star Bulk Management Inc.”,
organised and existing under the laws of the Republic of the Marshall Islands; “Star Bulk (Hellas) Inc.”, organised and existing
under the laws of the Republic of the Marshall Islands; “Starbulk S.A.”, organised and existing under the laws of the Republic
of Liberia; and “Eagle Ship Management (Hellas) LLC”, organised and existing under the laws of the Republic of the Marshall
Islands; (h) certain vessels owned by the Marshall Islands Subsidiaries (the “Marshall Islands Vessels”) and certain vessels
owned by the Liberian Subsidiaries (the “Liberian Vessels”); (i) certain agreements of the Group (including loan agreements,
management agreements with third parties that are not members of the Group, and shipbuilding contracts) based on specific
materiality thresholds (the “Reviewed Agreements”); and (j) the administrative, judicial, and arbitration proceedings of the
Group, including any such proceedings that are pending or may be initiated against the Company and its subsidiaries and have
come to the Company’s attention, for a period going back at least twelve (12) months prior to the date of the Prospectus,
which may have or have recently had significant adverse effects on the financial position or profitability of the Company
and/or its Group.

The Review was issued on the basis of documents made available by the Company and it covered the period from 01.01.2024
until the date of the Legal Due Diligence Letter (as defined below).

Based on the Review, the Legal Advisor has issued a letter dated 3 September 2026 which contains the conclusions of the
Greek Legal Due Diligence and, further, incorporates the conclusions of the Foreign Legal Due Diligence (the “Legal Due
Diligence Letter”). The Legal Due Diligence Letter is addressed exclusively to AXIA and NBG, and no other person may rely on
the Legal Due Diligence Letter. POTAMITISVEKRIS Law Firm does not express any opinion as to matters of the laws of any
jurisdiction other than the Hellenic Republic and does not express any opinion or accept any responsibility whatsoever as to
the judgements and/or conclusions of the Foreign Legal Counsels incorporated in the Legal Due Diligence Letter. The
conclusions of the Review are subject to customary assumptions and qualifications.

Below are some of the conclusions of the Review, in accordance with the Legal Due Diligence Letter of the Legal Advisor, dated
3 September 2026:

Conclusions of the Greek Legal Due Diligence

i The process followed by the Company for the submission of the application for the admission of the Common Shares
to trading on the Main Market of the Regulated Securities Market of Euronext Athens is in compliance with the
provisions of the applicable legislation.

ii. The information included under caption “Taxation in Greece” in Section 7.1.9.2 of the Prospectus constitutes a fair
and accurate summary of the applicable Greek tax law provisions in all material respects.

iii. Other than as described in the Prospectus (Section 11.2), there are no judicial, administrative or arbitration
proceedings, which are pending or threatened against the Company and/or any other company of its Group, that the
Company has been made aware of and which are likely to materially adversely affect the legal and financial position
or profitability of the Company and/or the Group.

iv. Each of the Greek Branches has obtained the license provided for in Article 25 of Greek law 27/1975, which remains
in force.
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V.

Based solely on the tax clearance certificates issued by the competent tax authorities, no taxes are owed in the
Hellenic Republic by the Greek Branches.

Conclusions of the Foreign Legal Due Diligence

In relation to the Company, Marshall Islands Management Companies, Marshall Islands Subsidiaries, and Marshall Islands

Vessels:

A

ii.

iii.

iv.

Vi.

Vii.

viii.

Based solely upon the review of the Company’s Fourth Amended and Restated Articles of Incorporation (the
“Articles”), the Company’s Amended and Restated Bylaws (the “Bylaws”) and other constitutional documents of the
Company, the Marshall Islands Subsidiaries and the Marshall Islands Management Companies, such constitutional
documents do not appear on their face to violate any applicable law of the Republic of the Marshall Islands.

The Company and each of the Marshall Islands Subsidiaries and each of the Marshall Islands Management Companies
are validly existing and in good standing under the laws of the Republic of the Marshall Islands and have the corporate
power and authority to own its or their properties and to conduct its or their business as described in the Prospectus.

Based solely upon the certificates, representations and confirmations furnished to the Foreign Legal Counsel by
officers of the Company, and without independent investigation, the Company, the Marshall Islands Subsidiaries and
the Marshall Islands Management Companies have all material operating licenses, permits, authorizations and
approvals, if any, required under the statutory laws of the Republic of the Marshall Islands applicable to such entities,
and, to the Foreign Legal Counsel’s knowledge, no such license, permit, authorization or approval has been revoked,
suspended or terminated.

The Company has the corporate power and authority to execute, deliver and perform its obligations under the
application for listing of the Common Shares on the Main Market of Euronext Athens, the Prospectus and the other
documents relating to the Transaction (collectively, the “Listing Documents”) and to consummate the Transaction.

There are no restrictions under the laws of the Republic of the Marshall Islands on the Company’s use or application
of the net proceeds from the Transaction, except as may be disclosed in the Prospectus.

The Company’s Common Shares are freely transferable, and no restrictions are provided for in the Articles in respect
of transfers of the Company’s Common Shares, nor, to the Foreign Legal Counsel’s knowledge, are there any
shareholders' agreements or other agreements to which the Company is a party that officers of the Company have
provided to the Foreign Legal Counsel and which the Foreign Legal Counsel has reviewed that impose restrictions on
the transferability of the Common Shares.

Based solely on the review of the Articles, Bylaws and certificate of good standing, issued by the Registrar of
Corporations of the Republic of the Marshall Islands with respect to the Company, dated June 2, 2026, and noting
that the Republic of the Marshall Islands has not adopted a separate mandatory corporate governance code
applicable to the Company, the Company complies with the corporate governance requirements applicable to it
under the Business Corporations Act of the Republic of the Marshall Islands, which contains the laws relating to
corporate governance of corporations incorporated in the Republic of the Marshall Islands.

Based solely upon the certificates of ownership and encumbrance, dated July 9, 2026 (the “Certificates of Ownership
and Encumbrance”) issued by the Office of the Maritime Administrator of the Republic of the Marshall Islands, each
of the Marshall Islands Vessels has been duly registered with the Maritime Administrator’s office in the ownership of
the respective Marshall Islands Subsidiaries or Marshall Islands Management Companies under the Republic of the
Marshall Islands registry, free from registered encumbrances other than as set out in Annex IV of the Legal Due
Diligence Letter.

In relation to the Liberian Management Company, Liberian Subsidiaries, and Liberian Vessels:

i.

ii.

Each of the Liberian Subsidiaries and the Liberian Management Company is validly existing and in good standing
under the laws of the Republic of Liberia and has the corporate power and authority to own its properties and to
conduct its business as described in the Prospectus.

Based solely on the certificates of ownership and encumbrance, dated July 9, 2026, issued by the Liberian
International Ship & Corporate Registry LLC, each of the Liberian Vessels has been duly registered with the Liberian
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iii.

iv.

International Ship & Corporate Registry LLC’s office in the ownership of the respective Liberian Subsidiaries or the
Liberian Management Company under the Republic of Liberia registry, free from registered encumbrances other than
as set out in Annex Il of the Legal Due Diligence Letter.

Based solely on the review of the ISM Documents, at the time of submission of the Company’s application for
admission of its Common Shares for parallel listing to Euronext Athens, each of the Liberian Vessels complies with
the ISM Code.

Based solely on the review of the Class Certificates, each of the Liberian Vessels is monitored by a classification
society recognised by the European Union or by the International Association of Classification Societies (IACS) and
maintains the classification set forth in the relevant Class Certificate, free of overdue recommendations and
conditions.

Based solely on the review of the ISM Documents, the Liberian Management Company complies with the
requirements of the ISM Code.

In relation to the Singapore Subsidiary

i

ii.

iii.

iv.

The legal status of the Singapore Subsidiary is in compliance with the laws and regulations of the Republic of
Singapore, particularly with regard to its incorporation and statutory operation.

The Constitution of the Singapore Subsidiary does not violate applicable legislation.

The Singapore Subsidiary is not in a state of bankruptcy or under compulsory administration proceedings or similar
status; no bankruptcy petition or petition for the appointment of a liquidator or other similar petition is pending
against it. We have not sighted any corporate resolutions for the dissolution or liquidation of the Singapore
Subsidiary.

Based solely on the Singapore Subsidiary’s primary and secondary Singapore Standard Industrial Classification (the
“SSCI”) codes as reflected in its Accounting and Corporate Regulatory Authority of Singapore Business Profile, namely
SSIC 50021 “Shipping companies, including chartering of ships and boats with crew (freight)” and SSIC 52226 “Ship
management services”, there is no requirement under the laws of Singapore for the Singapore Subsidiary to obtain
a license solely by reason of carrying on business activities falling within such SSIC classifications.

In relation to the Reviewed Agreements

i.

ii.

The Transaction does not conflict with, or result in, a violation of any of the terms or provisions of, or constitute an
event of default (as such term may be described in such relevant Reviewed Agreements) pursuant to the financing
and guarantee arrangements contemplated by the Reviewed Agreements.

The financing and guarantee arrangements contemplated by the Reviewed Agreements would not restrict the
Company from: (a) declaring dividends or making other distributions except in circumstances where an “Event of
Default” has occurred or, in certain cases, any other event or circumstance has occurred which would result in an
event of default with the expiry of a grace period or under a series of other conditions, in the context of the relevant
financing and guarantee arrangements; or (b) using the proceeds of the Transaction.

The full text of the Legal Due Diligence Letter is available to investors (see Section 13.1 “Documents Available to Investors” of
the Prospectus), with the relevant consent of the Legal Advisor.

Additional Services Performed by Deloitte Certified Public Accountants S.A.

Pursuant to the relevant mandate received from the Issue Advisors and the Coordinators, certain additional procedures were
performed and the following Agreed-Upon Procedures Report and Assurance Reports were issued by Ms. Afroditi Pratta (SOEL
Reg. No. 52441), Certified Public Accountant, of Deloitte (SOEL Reg. No. E120):

A.

The Agreed-Upon Procedures Report, dated September 4, 2026, on selected financial information included in this
Prospectus, prepared in accordance with International Standard on Related Services (ISRS) 4400 (Revised), “Agreed-
Upon Procedures Engagements”, issued by Deloitte Based on the procedures performed by Deloitte and as described
in the relevant report, no findings arose.
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B. The Assurance Report, dated September 4, 2026, in accordance with the International Standard on Assurance
Engagements (ISAE) 3000 (Revised), “Assurance Engagements Other than Audits or Reviews of Historical Financial
Information”, relating to the assessment of the adequacy of the Issuer's internal control system over financial
reporting based on the criteria set out in the Internal Control — Integrated Framework issued by the Committee of
Sponsoring Organizations of the Treadway Commission of 2013 (“COSQ”), issued by Deloitte. Based on the
procedures performed and the evidence obtained by Deloitte, regarding the assessment of the adequacy of the
Group’s Internal Control over financial reporting as of 31.12.2025, the Group’s Internal Control over financial
reporting as of 31.12.2025, is adequate in all material respects based on the Applicable Criteria.

C. The Assurance Report dated September 4, 2026, in accordance with the International Standard on Assurance
Engagements (ISAE) 3000 (Revised), "Assurance Engagements Other Than Audits or Reviews of Historical Financial
Information", on management's assertion regarding the adequacy of the Issuer's working capital. Based on the
procedures performed by Deloitte, the working capital adequacy statement of the Group’s Management, which
concludes that the Company’s working capital for the next twelve (12) months from the date of this report is
adequate, is, in all material respects, reasonably formulated in Section 6 “Working Capital Statement” of the
Prospectus, as required by the Applicable Criteria.

D. The Review Report on Unaudited Interim Condensed Consolidated Financial Statements dated August 07, 2026 for
the six-month period beginning on January 1, 2026 and ended on June 30, 2026, in accordance with the standards
of the Public Company Accounting Oversight Board ("PCAOB"). Based on the procedures performed by Deloitte, the
review consisted of the review of the related interim condensed consolidated income statements, condensed
consolidated statements of comprehensive income/(loss), shareholders’ equity and cash flows for the six-month
periods ended June 30, 2025 and 2026, and the related notes. For further information, see relevant Section 10.2
“Interim and Other Financial Information” of the Prospectus.

The information contained in the above reports of Deloitte, with its consent, is available to the public (see also Section 13.1
"Documents Available to Investors" of this Prospectus).

3.4  Third Party Information

It is noted that the information included in the Prospectus deriving from third-party sources is indicated by a footnote stating
the sources of such information, the fact that it has been faithfully reproduced and that the Company is aware and able to
confirm, to the best of its knowledge and belief, based on the information published by the third parties, that there are no
omissions that would render the reproduced information inaccurate or misleading.

3.5 Competent Authority Approval

This Prospectus was approved on September 4, 2026 by the Board of Directors of the Hellenic Capital Market Commission
("HCMC") (Address: 3-5 Ippokratous Street, Athens 106 79, Greece, tel: +30 210 3377 100; website: https://www.hcmc.gr),
acting as the competent authority. The Board of Directors of the HCMC has approved this Prospectus only on the basis that it
meets the standards of completeness, comprehensibility and consistency imposed by Regulation (EU) 2017/1129 (the
"Prospectus Regulation"), as amended. Such approval should not be considered as an endorsement of the Issuer or of the
quality of the Common Shares that are the subject of this Prospectus. Prospective investors should make their own assessment
as to the suitability of investing in the Common Shares and should read this Prospectus in its entirety, including the information
set out in Section 2 “Risk Factors”, before making an investment decision.

This Prospectus has been prepared in connection with the public offering, the parallel offering and admission to trading of
the Common Shares on the Regulated Market of Euronext Athens, in accordance with the Prospectus Regulation, Commission
Delegated Regulations (EU) 2019/979 and 2019/980, Law 4706/2020, each in force.

This Prospectus does not constitute, and may not be used for the purposes of, an offer to sell or a solicitation of an offer to
buy securities in any jurisdiction in which such offer or solicitation is unlawful.

3.6 Interest of Natural and Legal Persons Involved in the Public Offering

e AXIA, as Lead Advisor and Coordinator, taking into consideration, as criterion, any form of compensation previously
received from the Company as well as the following criteria based on the ESMA guidelines: (i) whether it holds equity
securities of Star Bulk Carriers Corp. or its subsidiaries; (ii) whether it has any direct or indirect economic interest
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contingent upon the successful completion of the issuance of the New Shares and the Public Offering; or (iii) whether
it has any agreement with the Company’s principal shareholders, it has no interests or conflicts that could materially
affect the issuance of the New Shares, the Public Offering and the Admission.

In addition, in the context of the provision of investment banking services, banking services, as well as investment
and ancillary services, the following extend at the level of the ALPHA BANK Group, of which AXIA is a member, and
therefore states that:

o Inits capacity as Lead Advisor and Coordinator, it will receive fees in connection with the issuance of the New
Shares, the Public Offering and the Admission (see Section 3 A. "Reasons for the Offer, Use of Proceeds and
Expenses of the Issue/Offer”).

o Itanditssubsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) have entered into and/or
may in the future enter into agreements for investment banking services, banking transactions and investment
and/or ancillary services in the ordinary course of their business, either with the Issuer or with its affiliated
companies, in respect of which they receive and/or may in the future receive fees and/or commissions.

Furthermore, ALPHA BANK and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force)
involved in the issuance of the New Shares, the Public Offering and the Admission have no agreements with
the Company's principal shareholders, other than potential loan agreements and investment services
agreements through which banking, investment or other financial market transactions are carried out in the
ordinary course of business, none of which relate to the present issuance of the New Shares, the Public
Offering and the Admission.

It is noted that, as of 28.08.2026, there is no outstanding balance of financing agreements entered into
between ALPHA BANK and its affiliated companies (within the meaning of Article 32 of Law 4308/2014, as in
force), on the one hand, and the Issuer, on the other hand.

o Asof 28.08.2026, ALPHA BANK and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) did not hold any shares in the Issuer. Furthermore, as of the same date, ALPHA BANK and its subsidiaries
(within the meaning of Article 32 of Law 4308/2014, as in force) had not entered into any share pledge
agreements relating to the Company's shares.

o Asof 28.08.2026, ALPHA BANK and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in
force) had not entered into any derivatives agreements with the Issuer or its subsidiaries (within the meaning
of Article 32 of Law 4308/2014, as in force) relating to transactions in derivative financial instruments.

AXIA has taken all necessary measures to ensure its independence from the Company.

NBG, as Co-Advisor and Coordinator, taking into consideration, as criterion, any form of compensation previously
received from the Company as well as the following criteria based on the ESMA guidelines: (i) whether it holds equity
securities of Star Bulk Carriers Corp. or its subsidiaries; (ii) whether it has any direct or indirect economic interest
contingent upon the successful completion of the issuance of the New Shares and the Public Offering; or (iii) whether
it has any agreement with the Company’s principal shareholders, it has no interests or conflicts that could materially
affect the issuance of the New Shares, the Public Offering and the Admission.

In addition, in the context of the provision of investment banking services, banking services, as well as investment
and ancillary services, states that:

o Inits capacity as Co-Advisor and Coordinator, it will receive fees in connection with the issuance of the New
Shares, the Public Offering and the Admission (see Section 3 A. "Reasons for the Offer, Use of Proceeds and
Expenses of the Issue/Offer”).

o NBG and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) have entered into
and/or may in the future enter into agreements for investment banking services, banking transactions and
investment and/or ancillary services in the ordinary course of their business, either with the Issuer or with its
affiliated companies, in respect of which they receive and/or may in the future receive fees and/or
commissions.
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Furthermore, NBG and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force)
involved in the issuance of the New Shares, the Public Offering and the Admission have no agreements with
the Company's principal shareholders, other than potential loan agreements and investment services
agreements through which banking, investment or other financial market transactions are carried out in the
ordinary course of business, none of which relate to the present issuance of the New Shares, the Public
Offering and the Admission.

It is noted that, as of 28.08.2026, financing agreements entered into between NBG and its subsidiaries (within
the meaning of Article 32 of Law 4308/2014, as in force), on the one hand, and the Company, on the other
hand, had no outstanding balance, while a revolving credit facility with a committed amount of USS60 million
was in place and had a nil outstanding balance as of such date. As of the same date, the outstanding balance
of financing agreements entered into between NBG and its subsidiaries (within the meaning of Article 32 of
Law 4308/2014, as in force), on the one hand, and subsidiaries of the Company (within the meaning of Article
32 of Law 4308/2014, as in force), on the other hand, together with the outstanding amount of letters of
guarantee issued in favour of subsidiaries of the Company (within the meaning of Article 32 of Law 4308/2014,
as in force) amounted to approximately US$66.53 million.

As of 28.08.2026, NBG and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force)
did not hold any shares of the Company or its subsidiaries (within the meaning of Article 32 of Law 4308/2014,
as in force).

As of 28.08.2026, NBG and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force)
had not entered into any share pledge agreements relating to the Company's shares.

As of 28.08.2026, NBG and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force),
had not entered into any interest rate swap agreement with the Company.

As of 28.08.2026, NBG and its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force)
had not entered into any derivatives agreements with the Company relating to transactions in derivative
financial instruments. As of the same date, NBG and its subsidiaries (within the meaning of Article 32 of Law
4308/2014, as in force) had entered into derivatives agreement with a subsidiary of the Company (within the
meaning of Article 32 of Law 4308/2014, as in force).

NBG has taken all necessary measures to ensure its independence from the Company.

CrediaBank, as Lead Underwriter, taking into consideration, as criterion, any form of compensation previously
received from the Company as well as the following criteria based on the ESMA guidelines: (i) whether it holds equity
securities of Star Bulk Carriers Corp. or its subsidiaries; (ii) whether it has any direct or indirect economic interest
contingent upon the successful completion of the issuance of the New Shares and the Public Offering; or (iii) whether
it has any agreement with the Company’s principal shareholders, it has no interests or conflicts that could materially
affect the issuance of the New Shares, the Public Offering and the Admission.

In addition, in the context of the provision of investment banking services, banking services, and investment and
ancillary services, CrediaBank states that:

o

In its capacity as Lead Underwriter, it will receive fees in connection with the Public Offering and the Admission
(see Section 3 A. "Reasons for the Offer, Use of Proceeds and Expenses of the Issue/Offer”).

CrediaBank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in force) have entered
into and/or may in the future enter into agreements for investment banking services, banking transactions
and investment and/or ancillary services in the ordinary course of their business, either with the Issuer or
with its affiliated companies, in respect of which they receive and/or may in the future receive fees and/or
commissions.

Furthermore, CrediaBank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in force), which
are involved in the issuance of New Shares, the Public Offering and the Admission, have no agreements with the
Company's principal shareholders, other than potential loan agreements and investment services agreements
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through which banking, investment or other financial market transactions are carried out in the ordinary course of
business, none of which relate to the present issuance of the New Shares, the Public Offering and the Admission.

As of 28.08.2026, CrediaBank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in force),
had not entered into any loan or other financing agreements with the Company.

o Asof 28.08.2026, CrediaBank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in
force), did not hold any shares in the Issuer.

o Asof 28.08.2026, CrediaBank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in
force), had not entered into any share pledge agreements relating to the Company’s shares.

o Asof 28.08.2026, CrediaBank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in
force), had not entered into any interest rate swap agreement with the Company or any of its subsidiaries,
(within the meaning of Article 32 of Law 4308/2014, as in force).

o As of 28.08.2026, CrediaBank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in
force), had not entered into any derivative agreements with the Company or any of its subsidiaries, (within
the meaning of Article 32 of Law 4308/2014), as in force, relating to transactions in derivative financial
instruments.

CrediaBank has taken all necessary measures to ensure its independence from the Company.

Optima bank, as Lead Underwriter, taking into consideration, as criterion, any form of compensation previously
received from the Company as well as the following criteria based on the ESMA guidelines: (i) whether it holds equity
securities of Star Bulk Carriers Corp. or its subsidiaries; (ii) whether it has any direct or indirect economic interest
contingent upon the successful completion of the issuance of the New Shares and the Public Offering; or (iii) whether
it has any agreement with the Company’s principal shareholders, it has no interests or conflicts that could materially
affect the issuance of the New Shares, the Public Offering and the Admission.

In addition, in the context of the provision of investment banking services, banking services, and investment and
ancillary services, Optima bank states that:

o Inits capacity as Lead Underwriter, it will receive fees in connection with the Public Offering and the Admission
(see Section 3 A. "Reasons for the Offer, Use of Proceeds and Expenses of the Issue/Offer”).

o Optima bank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in force) have
entered into and/or may in the future enter into agreements for investment banking services, banking
transactions and investment and/or ancillary services in the ordinary course of their business, either with the
Issuer or with its affiliated companies, in respect of which they receive and/or may in the future receive fees
and/or commissions.

Furthermore, Optima bank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in
force), which are involved in the issuance of New Shares, the Public Offering and the Admission, have no
agreements with the Company's principal shareholders, other than potential loan agreements and investment
services agreements through which banking, investment or other financial market transactions are carried out
in the ordinary course of business, none of which relate to the present issuance of the New Shares, the Public
Offering and the Admission.

o Asof 28.08.2026, Optima bank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in
force), had not entered into any loan or other financing agreements with the Company.

o Asof 28.08.2026, Optima bank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in
force), did not hold any shares in the Issuer.

o Asof 28.08.2026, Optima bank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in
force), had not entered into any share pledge agreements relating to the Company’s shares.
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o Asof 28.08.2026, Optima bank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in
force), had not entered into any interest rate swap agreement with the Company or any of its subsidiaries,
(within the meaning of Article 32 of Law 4308/2014, as in force).

o Asof 28.08.2026, Optima bank and its subsidiaries, (within the meaning of Article 32 of Law 4308/2014, as in
force), had not entered into any derivative agreements with the Company or any of its subsidiaries, (within
the meaning of Article 32 of Law 4308/2014), as in force, relating to transactions in derivative financial
instruments.

Optima bank has taken all necessary measures to ensure its independence from the Company.

Ambrosia Capital, as Underwriter, taking into consideration, as criterion, any form of compensation previously
received from The Company as well as the following criteria based on the ESMA guidelines: (i) whether it holds equity
securities of Star Bulk Carriers Corp. or its subsidiaries; (ii) whether it has any direct or indirect economic interest
contingent upon the successful completion of the issuance of the New Shares and the Public Offering; or (iii) whether
it has any agreement with the Company’s principal shareholders, it has no interests or conflicts that could materially
affect the issuance of the New Shares, the Public Offering and the Admission.

In addition, in the context of the execution of investment banking and brokerage services, as well as investment and
ancillary services, it states that:

o Ambrosia Capital will receive fees related to the transaction (see Section 3 A. "Reasons for the Offer, Use of
Proceeds and Expenses of the Issue/Offer”).

o Ambrosia Capital and related entities (within the meaning of Article 32 of L. 4308/2014, as in force) have
provided and/or may in the future provide investment banking and other investment or ancillary services in
the ordinary course of their business either with the Issuer or with its affiliated companies, in respect of which
they receive and/or may in the future receive fees and/or commissions. There is also no other agreement with
the Issuer’s major shareholders.

o With 28.08.2026 as date of reference, Ambrosia Capital and related entities (within the meaning of Article 32
of L. 4308/2014, as in force) did not hold any shares or voting rights of Star Bulk Carriers Corp.

o With 28.08.2026 as date of reference, Ambrosia Capital has not entered into any derivatives agreements with
the Issuer or its subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) relating to
transactions in derivative financial instruments.

Ambrosia Capital has taken all necessary measures to ensure its independence from the Company.

Pantelakis, as Underwriter, states that, taking into account as a criterion the receipt of any remuneration from the
Company for the provision of services, as well as the following criteria based on the ESMA Guidelines: (a) whether it
holds equity securities of the Company, (b) whether it has any direct or indirect economic interest dependent on the
success of the Public Offering or the Admission, or (c) whether it has any agreement with the Company’s major
shareholders, it has no interests or conflicting interests that could materially affect the Public Offering or the
Admission.

In addition, in the context of the execution of investment banking and brokerage services, as well as investment and
ancillary services, it states that:

o In its capacity as Underwriter, it will receive fees in connection with the Public Offering and the Admission
(see Section 3A “REASONS FOR THE OFFER, USE OF PROCEEDS AND EXPENSES OF THE ISSUE/OFFER” of the
Prospectus).

o Pantelakis has entered into and/or may in the future enter into agreements for the provision of investment
banking services and investment and/or ancillary services in the ordinary course of its business, either with
the Company or with companies affiliated with the Company, for which it receives and/or may in the future
receive fees and/or commissions.

Furthermore, other than the Placement Agreement that has been executed, Pantelakis has no agreement with
the Company’s major shareholders, except for any agreements under which investment or ancillary services
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are provided in the ordinary course of business, provided that such agreements and the related transactions
are not connected with the present Public Offering and Admission.

o Asof 28 August 2026, Pantelakis has not entered into any financial agreements with the Company.

o As of 28 August 2026, Pantelakis did not hold any shares in the Company or its subsidiaries (within the
meaning of Article 32 of Law 4308/2014, as in force).

o As of 28 August 2026, Pantelakis had not entered into any derivative agreements with the Company or its
subsidiaries (within the meaning of Article 32 of Law 4308/2014, as in force) relating to transactions in
derivatives on financial instruments.

Pantelakis has taken all necessary measures to ensure its independence from the Company.

Star Bulk Carriers Corp., taking into consideration the relevant declarations of Deloitte, PotamitisVekris Law Firm and Arrow
based on the following criteria of the ESMA guidelines: (i) ownership of the shares of Star Bulk Carriers Corp., (ii) former
employment or compensation, (iii) membership in any of the Company's bodies, (iv) connections to financial intermediaries
involved in the issuance of the New Shares, the Public Offering and the Admission, (v) direct or indirect economic interest that
depends on the success of the issuance of the New Shares, the Public Offering and the Admission or (vi) existence of any
understanding or arrangement with major shareholders of the Company, deems that they do not have any interests or
conflicting interests that are material to the issuance of the New Shares, the Public Offering and the Admission.

3.7  Additional Information
Issue Advisors
AXIA acts as Lead Advisor. NBG acts as Co-Advisor.

The Lead Advisor and Co-Advisor have been engaged to provide advisory services to the Company in connection with the
overall process and management of the issuance of the New Shares, the Public Offering and the Listing. Both advisors shall
not assume any liability for any failure to admit the Company's Common Shares to trading on the Regulated Market of
Euronext Athens, irrespective of whether such failure is attributable to the Company or otherwise.

Availability of the Prospectus

The Prospectus will be made available to the investing public, in accordance with Article 21(2) of the Prospectus Regulation,
in electronic form on the following websites:

e  Euronext Athens: https://athens.euronext.com/el/raise-capital/list/how-to/new-listed-issuers,

e The Issuer: https://www.starbulk.com/gr/en/euronext-athens-public-offering-documents/,

e  AXIA: https://www.axiavg.gr/prospectus/,

e NBG: https://www.nbg.gr/el/footer/enimerwtika-deltia,

e CrediaBank: https://www.crediabank.com/idiotes/ependyseis/enimerotika-deltia/star-bulk/

e  Optima bank: https://www.optimabank.gr/business/investment-banking/enimerotika-pliroforiaka-deltia,

e Ambrosia Capital: https://ambrosiacapital.gr/star-bulk-2026/,

e Pantelakis: https://www.pantelakis.gr/pantelakis/services/starbulk/

In addition, during the Public Offering period, the Prospectus will be available to investors, free of charge, in printed form
upon request, at the Company's registered offices, located at 40, Agiou Konstantinou Str., 151 24 Maroussi, Athens, as well as
the branch network of the Issue Advisors and Coordinators, the Lead Underwriters and the Underwriters.

Investors requiring further information may contact the Company during Business Days and hours at the offices located at 40,
Agiou Konstantinou, 151 24 Marousi, Attica, by telephone at +30 210 6178 400, attention: Mr. Symeon (Simos) Spyrou, Co-
Chief Financial Officer and Christos Begleris, Co-Chief Financial Officer.

3 A. REASONS FOR THE OFFER, USE OF PROCEEDS AND EXPENSES OF THE ISSUE/OFFER

52



Reasons for the Public Offering and the Parallel Offering and Use of Proceeds

The net proceeds of the issuance of the New Shares, being the gross proceeds less the estimated expenses of the Public
Offering, the Parallel Offering and the Admission of approximately €7,313.8 thousand (see "Expenses of the Public Offering,
Parallel Offering and the Admission" below), assuming the Maximum Offering Price of €25.50 ($29.52)° and subscription of
the totality of the New Shares, are expected to amount to approximately €104,886.2 thousand.

The Board of Directors, at its meeting held on September 2, 2026, approved, among other matters, that the Company’s net
proceeds of the Public Offering and the Parallel Offering will be used as follows:

A. Anamount of €56.8°million ($65.8 million) will be used to finance the remaining of the €94.6° million ($109.5 million)
investment plan relating to the three vessels currently under construction, namely Star Irini, Star Argyro and Star
Aline (see Section 4.4.2 “Investments in Progress and Investments with Firm Commitment”). For the aforementioned
three newbuilding vessels, a valuation report dated August 21, 2026 has been prepared by Arrow (see ANNEX IV
“VALUATION REPORTS”).

B. The remaining amount, up to €48.1 million ($55.6 million)® will be used to finance future investments relating to the
acquisition of newbuild and/or second-hand vessels by the Issuer’s subsidiaries, which have not yet been determined
by the Company.

The above investments will be carried out through subsidiaries of the Issuer, to which the net proceeds will be made available
through share capital increases by way of a cash contribution and/or intercompany loans.

The use of the net proceeds referred to under (A) above is expected to be completed within 2026, while the use of the net
proceeds referred to under (B) above is expected to be completed within twenty-four (24) months from the commencement
of trading of the Common Shares on Euronext Athens.

The investments under (B) above, which are currently under consideration by the Company, cannot be presented in detail at
this stage. However, the Company intends to take all necessary actions to ensure the timely disclosure of information
regarding certain investments that are expected to be financed through the net proceeds, thereby providing visibility into its
investment plan.

Pending final consummation of the net proceeds, as set forth above, the Company may elect to use proceeds, in accordance
with applicable law, to engage in customary treasury, and cash management operations in the ordinary course of business or
make temporary investments in cash equivalents, time deposits, commercial paper, government securities or other highly
rated instruments.

There is no subscription guarantee for the New Shares. If not, all New Shares offered in the Public Offering are subscribed for,
the Company will issue the number of New Shares ultimately subscribed.

Expenses of the Public Offering, Public Offering and the Admission

The total expenses of the Public Offering and the Admission are estimated to amount to approximately €7,313.8 thousand
(VAT not included), based on the Maximum Offering Price and assuming subscription of the totality of the New Shares. Such
expenses will be funded from the gross proceeds of the Public Offering and are analyzed as follows:

Estimated Total Expenses
Amounts in thousands of Euros*
HCMC fees 599.5
Euronext Athens and Euronext Securities Athens Rights (! 915.8
Other expenses ) 5,798.4
Total expenses 7,313.8

*Any discrepancies in the totals of the individual figures are due to rounding.

Source: Company

Notes:

(1) Euronext Securities Athens expenses are calculated assuming subscription for the totality of the New Shares, based on the Maximum Price.

s This figure has been converted into EUR or USD based on the EUR/USD exchange rate (1 EUR = 1.1578) as of 02.09.2026 (Source: European Central Bank).
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(2) Other expenses include advisory fees, coordination, selling and underwriting fees, legal and financial due diligence expenses, advertising expenses, and
other expenses related to the Public Offering and Admission.

After deduction of the above expenses, the estimated net proceeds of the issuance of the New Shares, assuming subscription
of the totality of the New Shares and based on the Maximum Offering Price, are expected to amount to approximately
€104,886.2 thousand.

The above amounts are estimates and have been calculated on an approximate basis. They represent the Company's estimate
of the expenses that may be incurred in connection with the Public Offering and the Admission and may differ from the actual
amount of such expenses.

The amounts mentioned above do not include VAT (where applicable).

Investors participating in the Public Offering will not bear any of the expenses of the Public Offering.
4 STRATEGY, PERFORMANCE AND BUSINESS ENVIRONMENT

4.1 Information About the Issuer

Legal name of the Issuer: “Star Bulk Carriers Corp.” / Commercial name of the Issuer: Star Bulk.

Registration number: Registrar of Corporations of the Republic of the Marshall Islands 21451 / Legal Entity Identifier (LEI):
549300SO3FMK7H6DDY54

Place of registration: The Issuer’s registered address in the Republic of the Marshall Islands is Trust Company Complex,
Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960. In accordance with the provisions of the Marshall Islands
Business Corporations Act, the registered agent of the Issuer is the Trust Company Complex of the Marshall Islands, Inc.,
whose address is the same as the Issuer’s address. The Company’s principal executive offices are located in Athens, Greece
(c/o Star Bulk Management Inc., 40 Agiou Konstantinou Str., Maroussi 15124, Athens, Greece) and its telephone number is
(+30) 210 6178 400.

Website: www.starbulk.com

The Company was incorporated on December 13, 2006 under the laws of the Republic of the Marshall Islands and pursuant
to the Marshall Islands Business Corporations Act (BCA) and commenced operations on December 3, 2007 upon taking
delivery of its first vessel. According to the Company’s Articles of Incorporation, its corporate existence is perpetual.

The Company’s Common Shares have been listed on the Nasdaqg Global Select Market since December 2007 and are currently
listed and traded under the ticker symbol “SBLK”.

The purpose of the Company, according to its Articles of Incorporation, is to engage in any lawful act or activity for which
corporations may now or hereafter be organized under the Marshall Islands Business Corporations Act (BCA). In addition to
the powers and privileges granted to the Company by law and in connection therewith, the Company shall have and may
exercise all powers and privileges necessary or appropriate to conduct, promote or achieve of the Company’s business
activities or purposes.

No information contained on the Company’s website forms part of this Prospectus, unless such information is expressly
incorporated by reference into the Prospectus (see ANNEX 11l “DOCUMENTS INCORPORATED BY REFERENCE”).

4.1.1  Loan Structure and Financing

From June 30, 2026 to the Date of the Prospectus, there have been no material changes to the Company’s and its Group’s
loan structure and financing. For more details concerning the Company’s lending agreements and their outstanding amounts
as of the Prospectus Date, please refer to Section 11.7 “Material Contracts”.

As of June 30, 2026 the Company had $1,041.3 million of outstanding borrowings (including lease financing agreements) and
total cash of $565.3 million. As of the Date of the Prospectus, the Company’s outstanding borrowings (including lease financing
agreements) amount to $951.3 million, following the repayment of debt liabilities totaling $90.0 million that took place since
June 30, 2026.

Regarding the information in this section, Deloitte has performed an agreed-upon procedure, in accordance with the
International Standard on Related Services (ISRS) 4400 (Revised), as described in its report dated September 4, 2026.
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4.1.2 Anticipated Sources of Funds

Based on its current financial position, the Company may fund its investments that are outlined in Section 4.4.2 “Investments
in Progress and Investments with Firm Commitments” using a combination of new debt financing, the Company's cash
reserves and part of the net proceeds from the issuance of the New Shares.

There is no change in the Company’s financing sources from July 1, 2026 to the Date of the Prospectus.

For the information regarding the present section, an agreed-upon procedure has been conducted by Deloitte, in accordance
with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned in the relevant report dated
September 4, 2026.

4.2 Business Overview

Star Bulk Carriers Corp. is a maritime shipping company specializing in the international seaborne transportation of dry bulk
commodities using its modern and diversified fleet of dry bulk vessels. The Company’s vessels transport a broad range of
major and minor bulk commodities, including iron ore, minerals and grain, bauxite, fertilizers and steel products, along
worldwide shipping routes.

As of the Date of the Prospectus, on a fully delivered basis (as adjusted for the delivery of three Kamsarmax vessels currently
under construction and the announced sale of one vessel), the Company’s fleet consists of 138 owned vessels with an
aggregate carrying capacity of 13,750,243 DWT and an average fleet age of 12.5 years. Specifically, the Company’s fleet
includes: a) 17 Newcastlemaxes, b) 14 Capesizes, c) 7 Post Panamaxes, d) 42 Kamsarmaxes, e) 47 Ultramaxes and f) 11
Supramaxes.

Additionally, the Company’s fleet includes 7 long term chartered-in vessels with an aggregate carrying capacity of 640,000
DWT and an average age of 2.6 years. Out of these seven vessels, a) 1 is a Capesize, b) 4 are Kamsarmaxes and c) 2 are
Ultramaxes.

As of the Date of the Prospectus, the Company has 3 dry bulk vessels under construction, expected to be delivered during
2026.

The Company has invested significantly in fleet modernization and environmental initiatives, including scrubber installations,
ballast water treatment systems and various energy-efficiency technologies designed to improve operational performance
and support compliance with evolving environmental regulations.

As of the Date of the Prospectus, the Company has 227 subsidiaries, 192 of which are incorporated in the Republic of the
Marshall Islands, 30 in Liberia, 3 in Delaware and 2 in Singapore. A list of the subsidiaries is set forth in Section 4.3
"Organizational Structure" of the Prospectus.

In addition, as of the Date of the Prospectus, the Company had 2,841 employees, comprising of 2,553 seafarers and 288 shore-
based personnel, engaged in the day-to-day management of the fleet.

The Company’s executive management team, which has extensive shipping industry expertise, is led by Mr. Petros Pappas,
who has long-standing shipping experience and has managed hundreds of vessel acquisitions and dispositions. The Company
has offices in Greece, United States and Singapore.

4.2.1 Strategy and Objectives
4.2.1.1 Company Strategy

The Company’s vision is to be a global leader in sustainable dry bulk shipping. In that respect, the Company strives to continue
operating its fleet safely and profitably as well as to continue growing its owned and managed fleet sustainably. The key
elements of the Company’s strategy are:

(i) The Company charters its vessels in a manner that maximizes the fleet’s revenue potential

Given the volatility of the freight markets, the Company is flexible to changing market conditions and actively manages its
vessels in order to generate attractive risk-adjusted returns by providing efficient transportation solutions to its major
charterers. The Company’s aim is to continue improving its fleet utilization by booking long haul voyage charters and
complementary trade flows that improve the laden/ballast ratios. This approach is also tailored specifically to the Company’s

55



scrubber-fitted fleet and the fuel efficiency of its younger vessels. While this process is more difficult and labor intensive than
placing the Company’s vessels on longer-term time charters, it can lead to greater profitability. When operating a vessel on a
voyage charter, as well as on contracts of affreightment directly with cargo providers, the Company (as owner of the vessel)
will incur fuel costs, and therefore, the Company is in a position to benefit from fuel savings from its scrubber-fitted fleet. If
charter market levels rise, the Company may employ part of its fleet in the long-term time charter market, while it may be
able to employ its scrubber-fitted vessels more advantageously in the voyage charter market and/or short-term time charters
in order to capture the benefit of available fuel cost savings. The Company’s large, diverse and high-quality fleet provides scale
to major charterers, such as iron ore miners, utility companies and commodity trading houses. As part of the Company’s
strategy to maximize earnings, it seeks direct arrangements (consecutive voyages, contracts of affreightment, etc.) with major
charterers and cargo owners on a voyage basis, providing the scale required for the transportation of large commodity
volumes over a multitude of trading routes around the world.

The Company complements its owned fleet through Star Bulk (Singapore) Pte. Ltd., which charters-in third-party vessels to
expand the Company’s commercial reach and to access charterers and cargoes in Asia.

(ii) The Company expands and renews its fleet through opportunistic acquisitions of high-quality vessels at attractive
prices or through chartering-in of modern vessels

The Company pursues fleet growth and renewal through disciplined, opportunistic investments. When evaluating acquisitions,
the Company assesses expected dry bulk market fundamentals, vessel cash flow yields relative to price, technical
specifications including fuel efficiency, commercial attractiveness, remaining useful life and charter counterparty quality for
vessels acquired with charters attached. The Company prioritizes transactions that are immediately accretive to cash flow
while improving overall fleet age profile and operating efficiency. During 2023, the Company entered into long-term charter-
in arrangements with an approximate duration of seven years per vessel, plus optional years depending on the Company’s
decision, with respect to six newbuilding vessels which were each delivered to the Company during 2024.

On December 11, 2023, the Company entered into the Eagle Merger Agreement, pursuant to which Eagle became a wholly
owned subsidiary of Star Bulk. Following the closing of the Eagle Merger, Star Bulk became the largest U.S. listed pure dry bulk
shipping company, as measured by aggregate deadweight, according to Clarksons!® with a global market presence and a
combined fleet of 138 owned vessels, on a fully delivered basis, 96% of which is fitted with scrubbers, ranging from
Newcastlemax/Capesize to Supramax/Ultramax vessels. Further, following the closing of the Eagle Merger, Star Bulk has
significantly increased its market capitalization, thereby reducing its cost of capital, strengthening the Company’s position for
future acquisitions. Through the Company’s fully integrated commercial and technical management of its fleet, the Company
has been able to use its economies of scale to generate meaningful cost and revenue synergies. Moreover, the Company has
leveraged Eagle’s commercial expertise in the Supramax/Ultramax sector to improve utilization and performance across all
the vessels of the segment. The Company believes that these circumstances combined with the Company’s management’s
knowledge of the shipping industry may present an opportunity for the Company to continue to grow its fleet at favorable
prices.

(iii) Maintaining a strong balance sheet through optimization of use of leverage

The Company finances its fleet with a mix of debt and equity, and intends to optimize use of leverage over time, even though
the Company may have the capacity to obtain additional financing. As of December 31, 2025, the Company’s debt to total
capitalization ratio was approximately 30%. Charterers have increasingly favored financially solid vessel owners, and the
Company believes that its balance sheet strength will enable the Company to access more favorable chartering opportunities,
as well as give it a competitive advantage in pursuing vessel acquisitions from commercial banks and shipyards, which in the
Company’s experience have recently displayed a preference for contracting with well-capitalized counterparties.

(iv) Maintaining competitive costs and safeguard high quality standards

The Company continuously monitors its operating, voyage, and general and administrative costs and strives to be as lean and
efficient as possible, without sacrificing the safety, security, quality and environmental standards of the Company’s fleet and
operations. The Company’s experienced and skilled technical management team, as well as its competent crews on board,
work hard to maintain and exceed the quality standards of its customers and other constituents, as well as to ensure the

10 A5 of September 2, 2026.
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health, safety and security of the Company’s people on the vessels, and to minimize the impact of its operations on the
environment.

(v) Committed to ESG practices in the dry bulk shipping sector

The Company is committed to integrating ESG practices across all business operations, and to reporting on its ESG strategy
and performance in a transparent and comprehensive way. The Company strives to comply with environmental regulations in
a timely and efficient manner, as well as monitors and aims to reduce its environmental footprint. The Company assesses,
pilots and implements new technologies to improve its environmental performance. On the social front, the Company focuses
on its people’s well-being and professional development, both on board the Company’s vessels and in the office, while
fostering an equitable, inclusive and diverse working environment. The Company supports its local community through
donations, sponsorships and pro-bono work, towards vulnerable groups, education, sports and the environment. The
Company’s approach to corporate governance includes high ethical standards and transparent and efficient structures as well
as robust risk management systems.

4.2.1.2 Competitive Strengths
The Company targets to maintain and further enhance its competitive strengths in the industry, including:

Large, diverse, high quality, EGCS-fitted fleet

As of the Date of the Prospectus, on a fully delivered basis (as adjusted for the delivery of three Kamsarmax vessels currently
under construction and to be delivered within 2026 and the announced sale of one vessel), the Company owns a modern,
diverse, high-quality fleet consisting of 138 dry bulk carrier vessels with an aggregate capacity of 13.8 million DWT and an
average age of 12.5 years. Star Bulk is the largest U.S.-listed, pure dry bulk shipping company, as measured by aggregate
deadweight, according to Clarksons!, with a global footprint that enables it to better serve a diversified customer base across
key maritime hubs. The vast majority of its fleet (133 vessels on a fully delivered basis) are equipped with EGCS, which reduce
sulfur emissions complying with the global sulfur cap regulations.

The Company believes that owning a large, modern, high-quality fleet allows it to maintain competitive operating and General
and Administrative costs, achieve high safety standards, and secure favorable time charters. A proactive maintenance strategy,
including regular inspections, a comprehensive maintenance program and crew training, supports operational reliability,
safety and environmental compliance.

The Company believes the Star Bulk fleet combined with its strong balance sheet and commercial and technical capabilities
help it to manage the cyclicality of the dry bulk market. The Company’s fleet is currently chartered mostly on the spot market.
Its size and global presence allow it to pilot and implement emerging maritime technologies, ranging from energy efficiency
solutions to cybersecurity systems, while also attracting, developing and retaining top-tier talent both at sea and onshore.

In-house and inteqrated commercial and technical management of the Company'’s fleet

The Company conducts a significant portion of the commercial and technical management of its vessels in-house through its
wholly owned subsidiaries, as further described in Section 4.2.2.2.2 “Company’s Fleet Management”. The Company believes
that its integrated approach of having control over the commercial and technical management provides it with a competitive
advantage over many of its competitors by allowing it to maintain competitive operating expenses, high quality safety and
environmental standards and superior chartering performance.

Commitment to sustainability, data analytics and fuel efficiency

The Company integrates ESG practices across all aspects of its business. Every year, it prepares and publishes a detailed ESG
Report, which presents its sustainability strategy and action plans and tracks a wide range of ESG-related Key Performance
Indicators. The Company’s ESG Committee, comprised of members of its Board of Directors, provides oversight and guidance
on its sustainability practices.

The Company deploys advanced systems to support its business operations and everyday decision-making, including
Enterprise Resource Planning, Business Intelligence, and e-procurement platforms. In response to the increased
environmental regulations around GHG emissions, the Company focuses on improving the fuel efficiency of its operations. It

11 As of September 2, 2026
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has deployed its Vessel Performance Reporting (“VPR”) system across its fleet, and has installed onboard telemetry on 90%
of the fleet as of December 31, 2025, enabling real-time tracking of fuel consumption, emissions and engine efficiency. The
Company has achieved the digitalization of the vast majority of its fleet by the end of the first half of 2026.

To reduce fuel consumption and emissions, the Company implements operational measures, including speed reduction,
weather routing and voyage optimization. The Company has also planned further technical upgrades to its fleet, such as the
use of Energy Saving Devices (“ESD”) and premium low-friction hull antifouling paints. As of the Date of the Prospectus the
Company has fitted 88% of the fleet’s vessels with Energy Saving Devices, and optimized hull performance through use of
silicone paints and hull-cleaning robots. The Company regularly employs underwater Remotely Operated Vehicles (ROV) for
inspecting and cleaning the underwater hulls of its vessels, and is currently piloting an innovative hull cleaning robot on 12
vessels to further optimize biofouling maintenance.

The Company is implementing Shaft Power Limitation on its vessels to meet the IMO EEXI (Energy Efficiency Existing Ship
Index) requirements. To further enhance efficiency, most of the Company’s vessels’ main engines have been retrofitted with
sliding engine valves and alpha lubricators, which reduce fuel use and lubricant consumption. The Company is also replacing
conventional lights on its ships with LED lights to reduce energy consumption and is adopting zero single-use plastics policies
onboard the vessels.

The Company believes that the above measures are the most efficient initiatives for reduction of GHG emissions until
technological advances enable the use of very low or near-zero carbon emission fuels and/or onboard carbon capture systems.

Experienced management team with extensive industry relationships

Led by the Company’s founder and CEO, Mr. Pappas, the Company’s management team brings decades of expertise in dry
bulk shipping, with extensive experience in vessel acquisitions, commercial operations, financing, ESG and technical
management. Leveraging deep industry relationships with shipyards, charterers, brokers, regulators, classification societies
and lenders, the Company consistently secures attractive asset acquisitions, chartering opportunities, and ship management
strategies, safeguarding its competitive position in all market conditions.

For more information on the Company’s management team, see Section 9.1 “Administrative, Management and Supervisory
Bodies and Senior Management”.

Track Record in Strategic Growth through Mergers and Acquisitions (“M&A”)

The Company has successfully executed opportunistic, accretive M&A transactions, expanding its fleet and market presence
at key points in the shipping cycle. These transactions have enabled it to increase market capitalization, enhance trading
liquidity, and renew its fleet, thereby strengthening its position as an industry leader. The Company’s strategy remains focused
on identifying opportunities that strengthen fleet composition and create long-term shareholder value applying rigorous
valuation discipline to ensure acquisitions meet its return thresholds.

Disciplined Capital Allocation and Shareholder Returns

The Company is committed to maximizing shareholder value through a disciplined capital allocation strategy, particularly when
market conditions are favorable. Historically, the Company has returned capital to shareholders through dividends, and, when
opportunities arise, has made opportunistic share repurchases. This disciplined approach aims to deploy capital efficiently to
maximize long-term shareholder value. Since 2021, when dry bulk market conditions improved significantly, the Company has
returned over $1.6 billion or $14.89 per share in dividends to shareholders, aligning distributions with strong freight market
earnings. During the year 2025 and up to the Date of the Prospectus, the Company has also repurchased approximately 8.06
million shares at a discount to Net Asset Value using proceeds from sale of vessels at Net Asset Value, ensuring accretive
capital allocation.

The Company’s amended Dividend Policy ensures that excess cash flows are returned to shareholders when market conditions
are strong, while retaining flexibility to reinvest in fleet renewal, operational efficiency, and strategic opportunities. See
Section 12 “DIVIDEND POLICY” for further details.

4.2.1.3 ESG Performance

The Company is committed to integrating ESG practices into its operational and strategic decision making. In alignment with
this commitment, the Company is a signatory to the United Nations (UN) Global Compact supporting its Ten Principles on
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areas of human rights, labor, environment and anticorruption and committing to the broader Sustainable Development Goals.
In addition, the Company publishes an annual ESG Report, which presents its ESG strategy and goals, identifies ESG related
risks and reports on its ESG performance across all its business operations. In October 2025, the Company released its seventh
annual ESG Report.

Environment

The Company endeavors to comply with all applicable environmental regulations efficiently and in a timely manner and
implements measures to improve its environmental performance, protect the marine environment and reduce its carbon
footprint.

Social

The Company has retrofitted its fleet with scrubbers, in order to comply with the sulfur emissions standards, titled
IMO-2020, set by the International Maritime Organization, the United Nations agency for maritime safety and the
prevention of pollution by vessels (the “IMQ”).

The Company has implemented a retrofit program across its entire fleet to comply with the IMQO’s Ballast Water
Management Convention.

In accordance with the scope of the GHG strategy set for 2030 and 2050 by the IMO, the Company monitors the
performance of its vessels through telemetry and advanced data management systems and takes action to improve
the energy efficiency of its fleet both operationally and technically.

The Company participates in the Poseidon Principles, which provide a framework for assessing and disclosing the
climate alignment of ship finance portfolios and are consistent with the policies and ambitions of the IMO to achieve
net zero GHG emissions by or around 2050.

The Company collaborates with its charterers within the scope of the Sea Cargo Charter, providing them with its
vessel data to enable them to assess and report on the carbon intensity of the chartering activities of these vessels.

The Company has engaged and actively participates in partnerships and alliances that promote sustainability in the
maritime sector, including emission control and other environmental initiatives, such as the Maritime Emissions
Reduction Centre, the Global Maritime Forum, the Getting to Zero Coalition, the Clean Shipping Alliance and the
Hellenic Marine Environment Protection Association.

The Company is an active participant in several projects for the development and/or deployment of new green
technologies and alternative fuels, including with respect to:

o The adoption of various latest technology voyage optimization platforms which aim to reduce fuel
consumption and therefore the Company’s fleet’s CO: footprint;

o the installation of energy-saving devices, such as propeller ducts, which aim to reduce the required
propulsion power and CO2 emissions of the Company’s vessels;

o piloting and evaluating latest technology anti-fouling paints and hull cleaning technologies to reduce hull
resistance and improve vessel’s energy efficiency;

o the techno-economic feasibility assessment of several zero-emission fuels, including biofuels and green-
hydrogen derived fuels such as methanol and ammonia; and

o onboard carbon capture technologies, including by leveraging the Company’s existing exhaust gas cleaning
systems.

The Company is focused on continuously improving its social impact, including with respect to the health, safety and wellbeing
of employees, both on board and ashore, operational excellence and community support.

The health, safety, security and well-being of the Company’s people at sea and on shore are its top priority, and
maintaining the safety and security of its crews on board in the context of the increasing risks posed by terrorist or
other attacks and international hostilities is of particular importance. The Company is a signatory to the Neptune
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Declaration on Seafarer Wellbeing, which promotes the health and safety of seafarers. The Company is also a
signatory of the Gulf of Guinea Declaration on Suppression of Piracy.

e The Company is dedicated to providing equal employment opportunities and treating its people fairly without regard
to race, color, religious beliefs, age, sex, or any other classification.

e The Company maintains high retention rates both on board and ashore and works to facilitate the professional
development, continuous training and career advancement of its people.

e The Company is implementing employee well-being programs, which include but are not limited to flexible working
schemes, psychological support services, professional coaching and employee engagement activities.

e The Company is consistently among the top ranked dry bulk operators globally in the RightShip Safety Score.

e The Company’s community investment activities focus on, but are not limited to, supporting vulnerable groups,
sports and youth education in Greece.

Governance

The Company endeavors to apply corporate governance best practices, adhere to strong ethical principles and ensure the high
commercial performance of its fleet.

e The Company is governed by a diverse and experienced, majority independent Board of Directors.

e The Company has adopted a rigorous Code of Business Ethics and Anti-Corruption Policy to address the new Global
Reporting Initiative Standards, the Company’s ESG Commitments and the UN Global Compact Principles.

e The Company maintains an online whistleblowing platform on its website to facilitate anonymous and confidential
reporting by internal and external stakeholders.

e The Company implements rigorous internal controls structured to ensure robust risk management practices.
e The Company continuously cultivates an open reporting culture both in its offices and on board its vessels.

e The Company’s ESG Committee at the Board level provides guidance and oversight with regards to the Company’s
ESG strategy.

e The Company deploys advanced Enterprise Resource Planning and Business Intelligence systems to enable lean
operations and efficient decision making, and is continuously upgrading and enhancing its cybersecurity systems,
processes and policies, both in the office and on its vessels, to safeguard the Company from cyber risks.

e The Company has launched a new cloud-based Human Resources Management System, which enhances the
efficiency of human resources processes across the organization.

The Company is piloting Al applications and is gradually developing clearly defined use cases across its processes to further
enhance automation, efficiencies and decision making, with close attention to cybersecurity, data governance, and system
reliability.

4.2.1.4  Regulatory Environment

Environmental and Other Regulations in the Shipping Industry

Government laws and regulations significantly affect the ownership and operation of the Company’s fleet. The Company is
subject to international conventions and treaties, national, state and local laws and regulations in force in the countries where
the Company’s vessels may operate or are registered, relating to safety, health and environmental protection. Industry
standards and regulations set by maritime organizations play a major role in the manner in which the Company conducts its
business. The Company believes taking all the necessary measures and going above and beyond compliance is the prerequisite
for delivering services of the highest quality. The above include the proper storage, handling, emission, transportation and
discharge of hazardous and non-hazardous materials, and the remediation of contamination and liability for damage to natural
resources. Compliance with such laws, regulations and other requirements entails significant expense, including vessel
modifications and implementation of certain operating procedures.

60



The Company has specifically developed a recycling policy, which has been included within its Safety Management System
(“SMS”) and applies to all managed vessels. In addition to the above, there are clearly and accurately defined measures that
need to be adhered to as well as standards that should be achieved, which are required in view of the levels of excellence that
the Company aims for and achieves. There is a clear delegation of monitoring and maintenance to responsible entities (both
ashore and on board), and duties have been clarified as required. Each vessel has a ship-specific plan (namely the Inventory
of Hazardous Materials), which has been reviewed and approved by the competent classification society and has been
certified for compliance with the required regulation.

Further to the above, the Hong Kong International Convention for the Safe and Environmentally Sound Recycling of Ships,
2009 (the “Hong Kong Convention”), which applies to ships above 500 gross tonnage (“GT”), went into effect on June 26,
2025. Under the Hong Kong Convention, ships must develop and maintain on board an inventory of hazardous materials.
Furthermore, ships are subject to additional surveys during the life of the ship and must prepare a ship recycling plan prior to
being recycled and shall only be recycled at ship recycling facilities authorized by the competent authority.

Active engagement with state and regulatory authorities helps the Company achieve compliance with all applicable standards
and regulations. The Company follows and strives to comply with state and regulatory authority rules and regulations and has
adopted and implemented operational procedures in order to meet the requirements of those regulations, such as air
emission compliance measures (including NOx, SOx and CO: reporting). The Company aims to provide top-quality services
without neglecting to adjust for industry needs, while always maintaining high ethical standards and aiming to abide by all
applicable laws, rules, regulations and standards. It focuses on creating real and long-lasting opportunities while advocating
for a balanced, sustainable approach to its business and pursuing continuous improvement of its operational capabilities.

Furthermore, the Company has established a standardized and structured process to ensure completeness, consistency, and
accuracy in its emissions-related monitoring and reporting processes for worldwide, EU and UK operations, including with
respect to the Monitoring, Reporting and Verification (“MRV”) regulations and the IMO Data Collection System (“DCS”), as
well as the relevant monitoring plans and advanced data collection, analysis, monitoring and reporting systems through its
vessel performance monitoring (“VPM”) system. As part of the data collection and key performance indicators’ calculation
process, the Company uses its in-house developed VPM system, which provides accurate and real-time information regarding
the performance of its vessels. Additionally, with the introduction of IMO DCS, EU MRV, and UK MRV, the reported CO2
emissions of the Company’s vessels are also subjected to third-party verification by an independent accredited verifier.

A variety of government and private entities subject the Company’s vessels to both scheduled and unscheduled inspections.
These entities include the local port authorities (applicable national authorities such as the USCG, harbor master or
equivalent), classification societies, flag state administrations (countries of registry) and charterers, particularly terminal
operators. Certain of these entities require the Company to obtain permits, licenses, certificates and other authorizations for
the operation of its vessels. Failure to maintain necessary permits or approvals could require the Company to incur substantial
costs or result in the temporary suspension of the operation of one or more of its vessels.

Apart from the above, the Company has also become certified according to the ISO 9001, 14001, 45001 and 50001 standards
pertaining to compliance with elevated quality, environmental, occupational health and safety and energy efficiency
requirements, thus increasing the requirements its vessels and management company must comply with on various levels.

In addition, the Company has become certified for ISO 26000, 27001 and 31000 standards and guidelines pertaining to social
responsibility, cybersecurity and risk management.

These standards help ensure the Company’s compliance with best practices in these areas.

In 2025, the Company obtained certification under ISO 21070:2017 for onboard waste management, demonstrating
compliance with internationally recognized standards for the handling, segregation, minimization, and documentation of ship-
generated waste. This certification supplements its existing environmental management systems and reinforces its
commitment to sustainable vessel operations and MARPOL Annex V compliance, along with continuous improvement in
waste-reduction practices.

In addition, the Company seeks to comply with compliance standards promulgated by RightShip, which is a chartering verifier
among top charterers that maintains voluntary compliance requirements. The RightShip standards relate to the environmental
acceptability of the maritime industry based on a number of variables and factors.
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RightShip has recently incorporated the EEXI requirements into its platform for assessment and recommendation purposes.
Increasing environmental concerns have created a demand for vessels that conform to stricter environmental standards. The
Company is required to maintain operating standards for all of its vessels that emphasize operational safety, quality
maintenance, continuous training of its officers and crews, and compliance with United States and international regulations.
It strives to ensure that the operation of its vessels is in full compliance with applicable environmental laws and regulations
and that its vessels have all material permits, licenses, certificates or other authorizations necessary for carrying out its
operations. However, because such laws and regulations frequently change and may impose increasingly stricter
requirements, the Company cannot predict the ultimate cost of complying with these requirements, or the impact of these
requirements on the resale value or useful lives of its vessels. In addition, a future serious marine incident that causes
significant adverse environmental impacts could result in additional legislation or regulation that could negatively affect the
Company’s business and profitability.

International Maritime Organization

The IMO has adopted the International Convention for the Prevention of Pollution from Ships, 1973, as modified by the
Protocol of 1978 relating thereto, collectively referred to as MARPOL 73/78 (“MARPOL”), the International Convention for the
Safety of Life at Sea of 1974 (“SOLAS Convention”), and the International Convention on Load Lines of 1966 (the “LL
Convention”). MARPOL establishes environmental standards relating to oil leakage or spilling, garbage management, sewage,
air emissions, handling and disposal of noxious liquids, and the handling of harmful substances in packaged forms. MARPOL
is applicable to dry bulk, tanker, and LNG carriers, among other vessels, and is broken into six Annexes, each of which regulates
a different source of pollution. Annex | relates to oil leakage or spilling; Annexes Il and Ill relate to harmful substances carried
in bulk in liquid or in packaged form, respectively; Annexes IV and V relate to sewage and garbage management, respectively;
and Annex VI, lastly, relates to air emissions. New emissions standards, titled IMO-2020, took effect on January 1, 2020, and
new amendments to Annex VI, relating to carbon intensity and energy efficiency, took effect on January 1, 2023.

Air Emissions

Annex VI of MARPOL sets limits on sulfur oxide and nitrogen oxide emissions from all commercial vessel exhausts and prohibits
“deliberate emissions” of ozone-depleting substances (such as halons and chlorofluorocarbons) and emissions from shipboard
incineration of specific substances. Annex VI also includes a global cap on the sulfur content of fuel oil and allows for special
areas to be established with more stringent controls on sulfur emissions, as explained below. The Company strives to ensure
that all of its vessels are in full compliance in all material respects with these regulations.

The Marine Environment Protection Committee (“MEPC”) adopted amendments to Annex VI regarding emissions of sulfur
oxide, nitrogen oxide, particulate matter and ozone-depleting substances. The amended Annex VI implemented a progressive
reduction of the amount of sulfur contained in any fuel oil used on board ships, among other changes. At its 70th session, the
MEPC adopted a global 0.5% m/m sulfur oxide emissions limit (reduced from 3.5%) starting from January 1, 2020. This
limitation can be met by using low-sulfur compliant fuel oil, alternative fuels, or certain exhaust gas cleaning systems. Ships
are required to obtain bunker delivery notes and International Air Pollution Prevention (“IAPP”) Certificates from their flag
states that specify sulfur content. Additionally, further amendments to Annex VI to prohibit the carriage of bunkers above
0.5% sulfur on ships took effect March 1, 2020, with the exception of vessels fitted with scrubbers, which can carry fuel of
higher sulfur content. These regulations subject oceangoing vessels to stringent emissions controls and may cause the
Company to incur substantial costs.

Sulfur content standards are even stricter within certain “Emission Control Areas,” or (“ECAs”). Ships operating within an ECA
are not permitted to use fuel with sulfur content in excess of 0.1% m/m. The IMO has designated seven ECAs, including
specified portions of the Baltic Sea area, Mediterranean Sea area, North Sea area, North American area, and United States
Caribbean Sea area. Ocean-going vessels in these areas are subject to stringent emission controls and may cause the Company
to incur additional costs. The North-East Atlantic Ocean was also recently added as an eighth ECA, with engine standards to
become fully active for compliant vessels in September 2028. Other areas in China are subject to local regulations that impose
stricter emission controls. If other ECAs are approved by the IMO, or other new or more stringent requirements relating to
emissions from marine diesel engines or port operations by vessels are adopted by the U.S. Environmental Protection Agency
(“EPA”) or the states where the Company operates, compliance with these regulations could entail significant capital
expenditures or otherwise increase the costs of the Company’s operations.
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The amended Annex VI also established new tiers of stringent nitrogen oxide emissions standards for marine diesel engines,
depending on their date of installation. Tier Ill NOx standards were designed for the control of NOx produced by vessels and
apply to ships that operate in the North American and U.S. Caribbean Sea ECAs with marine diesel engines installed and
constructed on or after January 1, 2016. Tier Il requirements could apply to additional areas designated for Tier lll NOx in the
future. At MEPC 70 and MEPC 71, the MEPC approved the North Sea and Baltic Sea as ECAs for nitrogen oxide for ships built
on or after January 1, 2021. The Canadian-Arctic ECA for NOx also became effective starting March 1, 2026, for ships built on
or after January 1, 2025. For the moment, this regulation relates to new building vessels and has no retroactive application to
the existing fleet. The EPA promulgated equivalent (and in some senses stricter) emissions standards in 2010. As a result of
these designations or similar future designations, the Company may be required to incur additional operating or other costs.

Further to the above, as of September 1, 2020, it became mandatory to use fuel with a maximum 0.1% sulfur content while
berthing in South Korean ports. There are specific requirements for the berthing process, and the Company is diligently striving
to comply with all of them. Moreover, since January 1, 2022, it is mandatory to use fuel with a maximum 0.1% sulfur content
while navigating South Korea’s ECAs.

The Korean regulations also relate to speed reductions. Certain port areas are designated as “Vessel Speed Reduction program
Sea Areas” or “VSR program Sea Areas”. Each VSR program Sea Area spans 20 nautical miles in radius, measured from a specific
lighthouse in each port. Ships should navigate no faster than a maximum speed of 12 knots for container ships and car-carriers
and 10 knots for other ship types, when moving from a starting point to an end point within a VSR program Sea Area.

Since 2019, Regulation 22A of Annex VI has required ships above 5,000 gross tonnage to collect and report annual data on
fuel oil consumption to an IMO database. The IMO used such data as part of its initial roadmap (through 2023) for developing
its strategy to reduce greenhouse gas emissions from ships, as discussed further below. In order to demonstrate compliance
with the above, the Company collects data, monitors the information received, and is ready to report it through its VPM
system.

MARPOL has also mandated certain measures relating to energy efficiency for ships. All ships are required to develop and
implement Ship Energy Efficiency Management Plans (“SEEMP”), and new ships must be designed in compliance with
minimum energy efficiency levels per capacity mile as defined by the Energy Efficiency Design Index (“EEDI”).

Additionally, in 2022 MEPC amendments to Annex VI came into force that imposed new regulations to reduce greenhouse gas
emissions from ships. These amendments introduced requirements to assess and measure the energy efficiency of all ships
and set the required attainment values, with the goal of reducing the carbon intensity of international shipping. The
requirements include (1) a technical requirement to reduce carbon intensity based on a new Energy Efficiency Existing Ship
Index (“EEXI”), and (2) operational carbon intensity reduction requirements, based on a new operational carbon intensity
indicator (“ClIl”). The attained EEXI is required to be calculated for ships of 400 gross tonnage and above, in accordance with
different values set for ship types and categories. With respect to the Cll, the amendments require ships of 5,000 gross
tonnage to document and verify their actual annual operational Cll achieved against a determined required annual operational
Cll. All ships above 400 gross tonnage must also have an approved SEEMP on board. For ships above 5,000 gross tonnage, the
SEEMP needs to include certain mandatory content. That same year, the MEPC also amended Annex | to prohibit the use and
carriage for use as fuel of heavy fuel oil (“HFO”) by ships in Arctic waters on and after July 1, 2024. In 2021, MEPC 77 adopted
a non-binding resolution which urges Member States and ship operators to voluntarily use distillate or other cleaner
alternative fuels or methods of propulsion that are safe for ships and could contribute to the reduction of Black Carbon
emissions from ships when operating in or near the Arctic.

Any vessels that do not meet this EEXI requirement need to limit their propulsion power and/or adopt energy-
saving/emission-reducing technology, through retrofits, to reach compliant levels. This has created a vast array of implications
for the shipping industry going forward. Recycling of older ships could accelerate as the investments to comply with
regulations may be costly. One of the most efficient ways of reducing emissions is reducing vessel power and therefore speed;
this would in turn limit the supply. The Company owns one of the most modern and fuel-efficient fleets in the industry.
Maintaining and improving its position in respect of the above creates a compelling outlook for the Company in the next 2-5
years.

The Company has also become certified under the ISO 50001 standard for energy efficiency, which has caused its vessels to
comply with even more requirements and to ensure that they are continuously improving their performance in order to satisfy
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these requirements. Compliance with I1ISO 50001 requires that the Company continuously improves its vessels’ energy
performance, energy efficiency, energy use and consumption.

The majority of the Company’s fleet is fitted with Exhaust Gas Cleaning Systems, which reduce the sulfur content of the
exhaust gas emissions.

The Company may incur costs to comply with the revised standards mentioned above. Additional or new conventions, laws,
and regulations may be adopted that could require the installation of expensive emission control systems and could adversely
affect the Company’s business, results of operations, cash flows, and financial condition.

Greenhouse Gas Emissions Regulation

Currently, the emissions of greenhouse gases from international shipping are not subject to the Kyoto Protocol to the United
Nations Framework Convention on Climate Change, which entered into force in 2005 and pursuant to which adopting
countries have been required to implement national programs to reduce greenhouse gas emissions. In December 2009, more
than 27 nations, including the United States and China, signed the Copenhagen Accord, which includes a non-binding
commitment to reduce greenhouse gas emissions. The 2015 United Nations Climate Change Conference in Paris resulted in
the Paris Agreement, which entered into force on November 4, 2016 and does not directly limit greenhouse gas emissions
from ships. The United States is not currently a party to the Paris Agreement.

In April 2018, nations at the MEPC 72 adopted an initial strategy to reduce greenhouse gas emissions from ships. In accordance
with this roadmap, the initial strategy identifies “levels of ambition” to reduce greenhouse gas emissions, and notes that
technological innovation, alternative fuels and/or energy sources for international shipping will be integral to achieve the
ambitions. At MEPC 77, the nations agreed to revise the initial strategy, aiming to strengthen the levels of ambition. In July
2023, MEPC 80 adopted the 2023 IMO Strategy on Reduction of GHG Emissions from Ships, which builds upon the initial
strategy’s levels of ambition. The revised levels of ambition include (1) further decreasing the carbon intensity from ships
through improvement of energy efficiency; (2) reducing carbon intensity of international shipping; (3) increasing adoption of
zero or near-zero emissions technologies, fuels, and energy sources; and (4) achieving net zero GHG emissions from
international shipping by or around 2050. The following indicative checkpoints were adopted in order to reach net zero GHG
emissions from international shipping: (1) reduce the total annual GHG emissions from international shipping by at least 20%,
striving for 30%, by 2030, compared to 2008 levels; and (2) reduce the total annual GHG emissions from international shipping
by at least 70%, striving for 80%, by 2040, compared to 2008 levels. In 2024 and 2025, the IMO advanced additional elements
of its decarbonization framework through MEPC 81 and MEPC 82, including the development of a GHG pricing mechanism
and an international marine fuel standard. These measures build upon the 2023 IMO Strategy targets and introduce more
prescriptive short-term and mid-term instruments. Furthermore, in April 2025, MEPC 83 advanced mid-term GHG reduction
measures to implement the IMO net-zero framework. MEPC 84, which concluded in May 2026, continued but did not resolve
the net-zero emissions discussions, and the resumed vote is currently scheduled for December 2026 (subject to confirmation
at MEPC 85). These regulations could cause additional substantial expenses to be incurred.

As of January 2018, large ships over 5,000 gross tonnage calling at EU ports are required to collect and publish data on carbon
dioxide emissions and other information. As further discussed herein, regulations relating to the inclusion of greenhouse gas
emissions from the maritime sector in the European Union’s carbon market have entered into force, and additional regulations
are forthcoming.

Any passage of climate control legislation or other regulatory initiatives by the IMO, the EU, the United States, or other
countries where the Company operates, or any treaty adopted at the international level to succeed the Kyoto Protocol or Paris
Agreement, that restricts emissions of greenhouse gases could require the Company to make significant financial expenditures
which it cannot predict with certainty at this time. Even in the absence of climate control legislation, the Company’s business
may be indirectly affected to the extent that climate change may result in sea level changes or certain weather events.

The Company may incur costs to comply with these revised standards. Additional or new conventions, laws, and regulations
may be adopted that could require the installation of expensive emission control systems and could adversely affect the
Company’s business, results of operations, cash flows and financial condition.

Safety Management System Requirements

The SOLAS Convention was amended to address the safe manning of vessels and emergency training drills. The Convention
on Limitation of Liability for Maritime Claims (the “LLMC”) sets limitations of liability for a loss of life or personal injury claim
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or a property claim against ship owners. The Company is committed to ensuring that its vessels are in full compliance with
SOLAS. Owners’ compliance with LLMC requirements is covered under the Protection & Indemnity insurance.

Under Chapter IX of the SOLAS Convention, or the International Safety Management Code for the Safe Operation of Ships and
for Pollution Prevention (the “ISM Code”), the Company’s operations are also subject to environmental standards and
requirements. The ISM Code requires the party with operational control of a vessel to develop an extensive safety
management system that includes, among other things, the adoption of a safety and environmental protection policy setting
forth instructions and procedures for operating its vessels safely and describing procedures for responding to emergencies.

The Company relies upon the safety management system that it and its technical management team have developed for
compliance with the ISM Code. The failure of a vessel owner or bareboat charterer to comply with the ISM Code may subject
such party to increased liability, may decrease available insurance coverage for the affected vessels, and may result in a denial
of access to, or detention in, certain ports.

The Company is committed to conducting its operations systematically by following the requirements of ISO 14001 and striving
to maintain zero oil spills and zero marine and atmospheric pollution incidents. It is also committed to responding effectively
and in a timely manner to environmental incidents resulting from its operations, respecting the environment by emphasizing
every employee’s responsibility in environmental performance and fostering appropriate operating practices and training,
managing its business with the goal of preventing environmental incidents and controlling emissions and wastes to below
harmful levels, using energy, water, materials and other natural resources as efficiently as possible, giving particular regard to
the long-term sustainability of consumable items and minimizing waste by reducing its waste generation.

The ISM Code requires that vessel operators obtain a safety management certificate for each vessel they operate. This
certificate evidences compliance by a vessel’s management with the ISM Code requirements for a safety management system.
No vessel can obtain a safety management certificate unless its manager has been awarded a document of compliance, issued
by each flag state, under the ISM Code. The Company has obtained applicable documents of compliance for its offices and
safety management certificates for all of its vessels for which certificates are required by the IMO. The document of
compliance and safety management certificates are periodically reviewed and renewed as required.

In line with the best practices that the Company applies throughout onboard and ashore procedures, the SMS has been
developed to fully comply with the Dry-BMS standards set out by RightShip.

In acknowledgement that specialization and accuracy are key components to sufficient procedures, the Company has
developed two plans for ashore procedures and seven plans for onboard procedures, targeting the responsible personnel and
crew members, respectively.

Amendments to the SOLAS Convention Chapter VIl apply to vessels transporting dangerous goods and require those vessels
be in compliance with the International Maritime Dangerous Goods Code (“IMDG Code”). The IMDG Code includes (1)
provisions for radioactive material, reflecting the latest provisions from the International Atomic Energy Agency, (2) marking,
packing and classification requirements for dangerous goods and (3) mandatory training requirements. Later amendments
revised the IMDG Code to reflect the UN Recommendations on the Transport of Dangerous Goods, including (1) provisions
regarding IMO type 9 tank, (2) abbreviations for segregation groups, and (3) special provisions for carriage of lithium batteries
and of vehicles powered by flammable liquid or gas. The SOLAS amendments, which entered into force on June 1, 2022,
include (1) addition of a definition of dosage rate, (2) additions to the list of high consequence dangerous goods, (3) new
provisions for medical/clinical waste, (4) addition of various ISO standards for gas cylinders, (5) a new handling code, and (6)
changes to stowage and segregation provisions. The latest amendments to the IMDG Code, which took effect on January 1,
2026, were largely incremental, but include reclassification for certain battery technology and stricter requirements for carbon
and charcoal cargoes.

The IMO has also adopted the International Convention on Standards of Training, Certification and Watchkeeping for Seafarers
(“STCW”). All seafarers are required to meet the STCW standards and be in possession of a valid STCW certificate. Flag states
that have ratified SOLAS and STCW generally employ the classification societies, which have incorporated SOLAS and STCW
requirements into their class rules, to undertake surveys to confirm compliance.

The IMQO’s Maritime Safety Committee and MEPC, respectively, each adopted relevant parts of the International Code for Ships
Operating in Polar Water (the “Polar Code”). The Polar Code, covers design, construction, equipment, operational, training,
search and rescue as well as environmental protection matters relevant to ships operating in the waters surrounding the two
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poles. It also includes mandatory measures regarding safety and pollution prevention as well as recommended provisions.
The Polar Code applies to new ships constructed after January 1, 2017, and ships constructed before January 1, 2017 are
required to meet the relevant requirements by the earlier of their first intermediate or renewal survey.

On January 1, 2021, IMO Resolution MSC.428(98) came into force. This regulation is applicable to all vessels, requiring ships
to include cyber risk management in their safety management systems in accordance with the International Safety
Management (ISM) Code. This resolution further encourages flag administrations to ensure that ship owners and managers
are properly addressing cyber risks. In February 2021, the U.S. Coast Guard published guidance on addressing cyber risks in a
vessel’s safety management system, and compliance with IMO Resolution MSC.428(98) requires cyber risk management to
be incorporated into the Company’s Safety Management System (“SMS”) under the ISM Code. Cybersecurity expectations
have continued to increase across charterers, P&| Clubs and vetting organizations. This might cause companies to create
additional procedures for monitoring cybersecurity, which could require additional expenses and/or capital expenditures. The
Company has already taken the necessary steps to ensure data integrity and full compliance both from the office side and on
board its vessels. Furthermore, for new ships and offshore installations contracted for construction on or after July 1, 2024,
the International Association of Classification Societies (“IACS”) now requires vessel owners, yards and suppliers to build
cybersecurity barriers into their systems and vessels, requiring compliance across the full spectrum of critical on-board control
and navigation systems. OnJuly 16, 2025, the U.S. Coast Guard’s final rule, Cybersecurity in the Marine Transportation System,
went into effect. Under this rule, all regulated entities are required to develop Cybersecurity and Cyber Incident Response
Plans, designate a Cybersecurity Officer to implement plans, and to report certain cyber incidents to the National Response
Center. The Company has completed its ISO27001 certification, and its Vessel IT team has been certified as a Cybersecurity
Internal Auditor through Bureau Veritas. The vessels are being monitored under the existing cybersecurity requirements
required by the IMO as well as the additional best practices by other entities. Each vessel has a ship-specific cybersecurity
plan, and its IT and OT systems have been inventoried in order for the relevant hazards to be identified.

A ship specific plan has been developed for each vessel covering the requirements according to the updated regulations as
well as additional precautions to be maintained on multiple accounts. Detailed pieces of information have been added,
pertaining to the software and cybersecurity on board, and additional measures have been taken to protect the integrity of
the Company’s vessels. Specific policies have been developed to that effect, such as cybersecurity, email usage, password,
device, workstation policies, etc. Very specific guidelines have been provided to the Masters and crew members regarding
their engagement with relevant authorities in order for the cyber requirements to be fulfilled at all times.

The Company maintains cyber resilience policies, conducts regular crew and office training, and performs periodic
vulnerability assessments aligned with IMO and ISO 27001 considerations.

Pollution Control and Liability Requirements

The IMO has negotiated international conventions that impose liability for pollution in international waters and the territorial
waters of the signatories to such conventions. For example, the IMO adopted an International Convention for the Control and
Management of Ships’ Ballast Water and Sediments (the “BWM Convention”), which entered into force on September 8, 2017.
The BWM Convention requires ships to manage their ballast water to remove, render harmless or avoid the uptake or
discharge of new or invasive aquatic organisms and pathogens within ballast water and sediments. The BWM Convention’s
implementing regulations call for a phased introduction of mandatory ballast water exchange requirements, to be replaced in
time with mandatory concentration limits, and require all ships to carry a ballast water record book and an international
ballast water management certificate.

The MEPC maintains guidelines for approval of ballast water management systems (G8). At MEPC 72, amendments were
adopted to extend the date existing vessels are subject to certain ballast water standards. Ships over 400 gross tons generally
must comply with a “D-1 standard,” requiring the exchange of ballast water only in open seas and away from coastal waters.
The “D-2 standard” specifies the maximum amount of viable organisms allowed to be discharged, and compliance dates vary
depending on the IOPP renewal dates. The standards have been in force since 2019, and for most ships, compliance with the
D-2 standard involved installing on-board systems to treat ballast water and eliminate unwanted organisms. Ballast water
management systems, which include systems that make use of chemicals, biocides, organisms or biological mechanisms, or
which alter the chemical or physical characteristics of the ballast water, must be approved in accordance with IMO Guidelines
(Regulation D-3). Since September 8, 2024, all ships have been required to meet the D-2 standard. As of February 1, 2025, the
ballast water record-keeping requirements were updated and revised coding now applies to the Company’s ships. As a result,
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for ballast water management recording purposes, the managed vessels are adequately and continuously provided with
compliant logbook material, as per the amended regulatory framework.

The Company has developed and implemented the required BWTS in its fleet and is in compliance with applicable regulations.

Once mid-ocean ballast exchange or ballast water treatment requirements become mandatory under the BWM Convention,
the cost of compliance could increase for ocean carriers and may have a material effect on the Company’s operations.
Irrespective of the BWM Convention, certain countries such as the U.S. have enforced and implemented regional
requirements related to system certification, operation and reporting.

The IMO has also adopted the International Convention on Civil Liability for Bunker Qil Pollution Damage (the “Bunker
Convention”) to impose strict liability on ship owners (including the registered owner, bareboat charterer, manager, or
operator) for pollution damage in jurisdictional waters of ratifying states caused by discharges of bunker fuel. The Bunker
Convention requires registered owners of ships over 1,000 gross tons to maintain insurance for pollution damage in an amount
equal to the limits of liability under the applicable national or international limitation regime (but not exceeding the amount
calculated in accordance with the LLMC). With respect to non-ratifying states, liability for spills or releases of oil carried as
fuel in a ship’s bunkers is typically determined by national or other domestic laws in the jurisdiction where the events or
damages occur.

Ships are required to maintain a certificate attesting that they maintain adequate insurance to cover an incident. In
jurisdictions such as the United States, where neither the International Convention on Civil Liability for Oil Pollution Damage
(which imposes liability for oil pollution damage resulting from maritime casualties involving oil-carrying ships on the owner
of the ship) nor the Bunker Convention have been adopted, various legislative schemes or common law govern, and liability
is imposed either on the basis of fault or on a strict-liability basis. The Company’s vessels are all currently holders of these
certificates issued by the respective flag administrations, based on the evidence of coverage issued by the respective P&l
clubs.

Anti-Fouling Requirements

In 2001, the IMO adopted the International Convention on the Control of Harmful Anti-fouling Systems on Ships (the “Anti-
fouling Convention”). The Anti-fouling Convention, which entered into force on September 17, 2008, prohibits the use of
organotin compound coatings to prevent the attachment of mollusks and other sea life to the hulls of vessels. Vessels of over
400 gross tons engaged in international voyages are also required to undergo an initial survey before the vessel is put into
service or before an International Anti-fouling System Certificate is issued for the first time; and subsequent surveys when the
anti-fouling systems are altered or replaced.

MEPC 75 approved amendments to the Anti-fouling Convention to prohibit anti-fouling systems containing cybutryne, which
have been in effect since January 1, 2023. For ships already bearing such an anti-fouling system, compliance is required at the
next scheduled renewal of the system after that date, but no later than 60 months following the last application to the ship
of such a system. In addition, the International Anti-fouling System (IAFS) Certificate has been updated to address compliance
options for anti-fouling systems to address cybutryne. Ships which are affected by this ban on cybutryne must receive an
updated IAFS Certificate no later than two years after the entry into force of these amendments. Ships which are not affected
(i.e. with anti-fouling systems which do not contain cybutryne) must receive an updated IAFS Certificate at the next Anti-
fouling application to the vessel. The Company’s fleet already complies with this regulation.

The Company has obtained Anti-fouling System Certificates for all of its vessels that are subject to the Anti-fouling Convention.

As described further below, in continuation of enhanced biofouling requirements in Australia and New Zealand, the vessels
are undergoing stricter review, compliance, and corresponding record-keeping processes, and inspections are becoming
increasingly frequent and demanding.

Changes include the handling of sea chest flushing residue, entries, record keeping, and related procedures.

Biofouling Regulations (IMO + Australia/New Zealand)

In 2023, the IMO adopted revised Biofouling Guidelines (MEPC.378(80)), which many flag States and coastal jurisdictions
began incorporating into mandatory requirements during 2024-2026. Several regional authorities, including Australia and
New Zealand, enhanced their biofouling management and inspection regimes, requiring proactive hull maintenance,
documented biofouling management plans and evidence of recent cleanings or coatings. As a result, for biofouling

67



management purposes, the managed vessels are provided with updated manuals and corresponding logbook templates for
continuous compliance, further to ongoing regulatory international and regional updates, as introduced.

Compliance Enforcement

Noncompliance with the ISM Code or other IMO regulations may subject the ship owner or bareboat charterer to increased
liability, may lead to decreases in available insurance coverage for affected vessels and may result in the denial of access to,
or detention in, some ports. The USCG and EU authorities prohibit vessels not in compliance with the ISM Code by applicable
deadlines from trading in U.S. and EU ports, respectively. As of the Date of the Prospectus, each of the Company’s vessels is
ISM Code certified. However, the IMO continues to review and introduce new regulations. It is impossible to predict what
additional regulations, if any, may be passed by the IMO and what effect, if any, such regulations might have on the Company’s
operations.

United States Regulations

The U.S. Oil Pollution Act of 1990 (“OPA”) established an extensive regulatory and liability regime for the protection and
cleanup of the environment from oil spills. OPA affects all “owners and operators” whose vessels trade or operate within the
United States, its territories and possessions, or whose vessels operate in U.S. waters, which includes U.S. territorial sea and
its 200-nautical mile exclusive economic zone around the United States. The United States has also enacted the
Comprehensive Environmental Response, Compensation and Liability Act (“CERCLA”), which applies to the discharge of
hazardous substances other than petroleum and petroleum products, except in limited circumstances, whether on land or at
sea. OPA and CERCLA both define “owner and operator” in the case of a vessel as any person owning, operating, or chartering
by demise the vessel. Both OPA and CERCLA impact the Company’s operations.

Under OPA, vessel owners and operators are “responsible parties” and are jointly, severally and strictly liable (unless the spill
results solely from the act or omission of a third-party, an act of God or an act of war) for all containment and clean-up costs
and other damages arising from discharges or threatened discharges of oil from their vessels, including bunkers (fuel). OPA
defines these other damages broadly to include:

(i) injury to, destruction or loss of, or loss of use of, natural resources and related assessment costs;
(ii) injury to, or economic losses resulting from, the destruction of real and personal property;
(iii) loss of subsistence use of natural resources that are injured, destroyed or lost;

(iv) net loss of taxes, royalties, rents, fees or net profit revenues resulting from injury, destruction or loss of real or
personal property, or natural resources;

(v) lost profits or impairment of earning capacity due to injury, destruction or loss of real or personal property or natural
resources; and

(vi) net cost of increased or additional public services necessitated by removal activities following a discharge of oil, such
as protection from fire, safety or health hazards, and loss of subsistence use of natural resources.

OPA contains statutory caps on liability and damages; such caps do not apply to direct cleanup costs. As of March 23, 2023,
the USCG adjusted the limits of OPA liability for non-tank vessels, edible oil tank vessels, and any oil spill response vessels, to
the greater of $1,300 per gross ton or $1,076,000 (subject to periodic adjustment for inflation). These limits of liability do not
apply if an incident was proximately caused by the violation of an applicable U.S. federal safety, construction or operating
regulation by a responsible party (or its agent, employee or a person acting pursuant to a contractual relationship) or a
responsible party’s gross negligence or willful misconduct. The limitation on liability similarly does not apply if the responsible
party fails or refuses to (i) report the incident as required by law where the responsible party knows or has reason to know of
the incident; (ii) reasonably cooperate and assist as requested in connection with oil removal activities; or (iii) without
sufficient cause, comply with an order issued under the Federal Water Pollution Act (Section 311 (c), (e)) or the Intervention
on the High Seas Act.

CERCLA contains a similar liability regime whereby owners and operators of vessels are liable for cleanup, removal and
remedial costs, as well as damages for injury to, or destruction or loss of, natural resources, including the reasonable costs
associated with assessing the same, and health assessments or health effects studies. There is no liability if the discharge of
a hazardous substance results solely from the act or omission of a third party, an act of God or an act of war. Liability under
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CERCLA is limited to the greater of $300 per gross ton or $5.0 million for vessels carrying a hazardous substance as cargo and
the greater of $300 per gross ton or $500,000 for any other vessel. These limits do not apply (rendering the responsible person
liable for the total cost of response and damages) if the release or threat of release of a hazardous substance resulted from
willful misconduct or negligence, or the primary cause of the release was a violation of applicable safety, construction or
operating standards or regulations. The limitation on liability also does not apply if the responsible person fails or refuses to
provide all reasonable cooperation and assistance as requested in connection with response activities where the vessel is
subject to OPA.

OPA and CERCLA each preserve the right to recover damages under existing law, including maritime tort law. OPA and CERCLA
both require owners and operators of vessels to establish and maintain with the USCG evidence of financial responsibility
sufficient to meet the maximum amount of liability to which the particular responsible person may be subject. Vessel owners
and operators may satisfy their financial responsibility obligations by providing proof of insurance, a surety bond, qualification
as a self-insurer, or a guarantee. The Company complies and plans to comply going forward with the USCG’s financial
responsibility regulations by providing applicable certificates of financial responsibility. All of the Company’s vessels arriving
at U.S. or Canadian ports are covered under a COFR (Certificate of Financial Responsibility).

OPA specifically permits individual states to impose their own liability regimes with regard to oil pollution incidents occurring
within their borders, coastlines and territorial seas, provided they accept, at a minimum, the levels of liability established
under OPA. Some states have enacted legislation providing for unlimited liability for oil spills and many U.S. states that border
a navigable waterway have enacted environmental pollution laws that impose strict liability on a person for removal costs and
damages resulting from a discharge of oil or a release of a hazardous substance. Moreover, some states have enacted
legislation providing for unlimited liability for discharge of pollutants within their waters, although in some cases, states which
have enacted this type of legislation have not yet issued implementing regulations defining vessel owners’ responsibilities
under these laws. These laws may be more stringent than U.S. federal law. The Company and its vessels that call at U.S. ports
are all covered under the QI (Qualified Individual) and engagement with Witt O’Briens and their ongoing contract with the
USCG which provides the Company with the latest updates and legislations and is in charge of updating its manuals pertaining
to the relevant requirements. In addition, the Company is also covered through its contracts with the National Response
Corporation for Qil Spill Response Organization purposes and with T&T Salvage, LLC for Salvage & Marine Fire-Fighting.

The Company currently maintains pollution liability coverage insurance in the amount of $1.0 billion per incident for each of
its vessels. If damages from a catastrophic spill were to exceed its insurance coverage, it could have an adverse effect on the
Company’s business and results of operations. Cybersecurity is also a top priority for the U.S. Coast Guard. The cybersecurity
of the Company’s vessels continues to improve through hands-on training, campaigns, and external assistance and equipment
provision.

Other United States Environmental Initiatives

The U.S. Clean Air Act of 1970 (including its amendments of 1977 and 1990) (“CAA”) requires the EPA to promulgate standards
applicable to emissions of volatile organic compounds and other air contaminants. The CAA requires states to adopt State
Implementation Plans (“SIPs”), some of which regulate emissions resulting from vessel loading and unloading operations
which may affect the Company’s vessels.

The U.S. Clean Water Act (“CWA”) prohibits the discharge of oil, hazardous substances and ballast water in U.S. navigable
waters unless authorized by a duly-issued permit or exemption, and imposes strict liability in the form of penalties for any
unauthorized discharges. The CWA also imposes substantial liability for the costs of removal, remediation and damages and
complements the remedies available under OPA and CERCLA.

U.S. VIDA & Ballast Water Developments

The EPA and the USCG have also enacted rules relating to ballast water discharge, compliance with which requires the
installation of equipment on the Company’s vessels to treat ballast water before it is discharged or the implementation of
other port facility disposal arrangements or procedures at potentially substantial costs, and/or otherwise restrict the
Company’s vessels from entering U.S. waters. The EPA regulates these ballast water discharges and other discharges incidental
to the normal operation of certain vessels within United States waters via the Vessel General Permit (“VGP”) requirements
and pursuant to the Vessel Incidental Discharge Act (“VIDA”). VIDA established a new framework for the regulation of vessel
incidental discharges under the CWA, required the EPA to develop performance standards for those discharges, and required
the USCG to develop implementation, compliance, and enforcement regulations.
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On October 9, 2024, the EPA published the final Vessel Incidental Discharge National Standards of Performance pursuant to
VIDA, which set discharge standards that are at least as stringent as the VGP. These new standards will be made effective and
enforceable through corresponding USCG regulations, which must be promulgated within two years of the rule’s publication.
Until the USCG’s regulations are final and enforceable, non-military, non-recreational vessels greater than 79 feet in length
will continue to be subject to the existing discharge requirements under the VGP, including submission of a Notice of Intent
(“NOI”) or retention of a PARI form and submission of annual reports, while compliance obligations may increase upon
adoption of new VIDA standards.

European Union Regulations

In October 2009, the EU amended a directive to impose criminal sanctions for illicit ship-source discharges of polluting
substances, including minor discharges, if committed with intent, recklessly or with serious negligence and the discharges
individually or in the aggregate result in deterioration of the quality of water. Aiding and abetting the discharge of a polluting
substance may also lead to criminal penalties. The directive applies to all types of vessels, irrespective of their flag, but certain
exceptions apply to warships or where human safety or that of the ship is in danger. Criminal liability for pollution may result
in substantial penalties or fines and increased civil liability claims. Regulation (EU) 2015/757 of the European Parliament and
of the Council of 29 April 2015 (amending EU Directive 2009/16/EC) governs the monitoring, reporting and verification of
carbon dioxide emissions from maritime transport, and, subject to some exclusions, requires companies with ships over 5,000
gross tonnage to monitor and report carbon dioxide emissions annually, which may cause the Company to incur additional
expenses.

The EU has adopted several regulations and directives requiring, among other things, more frequent inspections of high-risk
ships, as determined by type, age and flag as well as the number of times the ship has been detained. The EU also adopted
and extended a ban on substandard ships and enacted a minimum ban period and a definitive ban for repeated offenses. The
regulation also provided the EU with greater authority and control over classification societies, by imposing more
requirements on classification societies and providing for fines or penalty payments for organizations that failed to comply.
Furthermore, the EU has implemented regulations requiring vessels to use reduced sulfur content fuel for their main and
auxiliary engines. The EU Directive 2005/33/EC (amending Directive 1999/32/EC) introduced requirements parallel to those
in Annex VI relating to the sulfur content of marine fuels. In addition, the EU imposed a 0.1% maximum sulfur requirement
for fuel used by ships at berth in the Baltic, the North Sea and the English Channel (the so called “SOx-Emission Control Area”),
and, as of May 1, 2025, in the Mediterranean Sea. As of January 2020, EU member states must also ensure that ships in all EU
waters, except the SOx-Emission Control Area, use fuels with a 0.5% maximum sulfur content.

Effective January 2024, the EU ETS was extended to cover CO2 emissions from all ships of 5,000 gross tonnage and above
entering EU ports, regardless of the flag they fly. The system covers: a) 50% of emissions from voyages starting or ending
outside of the EU (allowing the third country to decide on appropriate action for the remaining share of emissions) and b)
100% of emissions that occur between two EU ports and when ships are within EU ports. The EU ETS covers CO: (carbon
dioxide), CH4 (methane) and N20O (nitrous oxide) emissions, but the two latter only as from 2026. Shipping companies will
need to surrender to the relevant EU authorities the allowances that correspond to the emissions covered by the system.
These allowances are normally purchased by the entity responsible for the purchase of bunkers, i.e. the charterers in the case
of time charter agreements. In the case of voyage charter agreements, the cost of the allowances is normally included in the
charter rate. Under the gradual phase-in period introduced by the EU, shipping companies will be required to surrender
allowances corresponding to 70% of their covered 2025 emissions in 2026 and 100% of their covered 2026 emissions in 2027.
In connection with the EU ETS regulation target CO2 emissions reductions, the Company is implementing and continuing to
adopt measures to decarbonize its fleet and improve the Carbon Intensity Indicator (“Cll”) and working to minimize the
financial impact via the inclusion of a clause in its charter party agreements which imposes an obligation on the charterer to
cover the cost associated with the CO2 emissions generated during voyages to and from and within the EU.

The EU aims to substantially increase the use of renewable and low-carbon fuels to reduce the carbon footprint of the
maritime sector. On March 23, 2023, the European Parliament and the Council agreed on the FuelEU, a new EU regulation
that includes a provision, among others, to gradually decrease the greenhouse gas intensity of fuels used by the shipping
sector over time, targeting a 2% reduction in 2025 (compared to 2020 levels), increasing to 6% in 2030 and with additional
increases every 5 years to reach a reduction of 80% by 2050. As of January 2025, all large ships (of 5,000 gross tonnage and
above) entering EU and European Economic Area (“EEA”) ports must comply with FuelEU. Fuel EU sets “well-to-wake” GHG
emissions intensity requirements for energy used on board. The GHG intensity requirement applies to 100% of energy used
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on voyages and port calls within the EU and EEA, and 50% of energy used on voyages into or out of the EU and EEA. The term
“well-to-wake” refers to the entire process of fuel production, delivery and use onboard ships, and all emissions produced
from such processes.

The yearly average GHG intensity of energy used on board, measured as GHG emissions per energy unit (gC02e/MJ), must be
less than an applicable threshold. The GHG intensity threshold will be subject to a five-year percentage reduction with respect
to a reference value, which is based on the average energy used onboard in 2020, reported in the EU Monitoring Reporting
and Verification data of that year. The Company is working to comply with the Fuel EU regulation by using biofuels to reduce
the carbon intensity of the fuels its vessels burn when trading in and out of Europe.

The entity responsible for compliance with FuelEU requirements according to the regulation is the ISM company appointed
by the ship owners, however for time charter agreements, the cost of FuelEU may be borne by the commercial operator
subject to the inclusion of a relevant clause in the time charter agreement. For voyage charter agreements, the FuelEU cost
may be included in the charter rate.

Chinese Regulations

The Company complies with the local Chinese regulations and requirements pertaining to the Ship Pollution Response
Organization. This requires owners/operators of (a) any ship carrying polluting and hazardous cargoes in bulk or (b) any other
vessel above 10,000 GT to enter into a pollution clean-up contract with a Maritime Safety Agency (“MSA”) approved Ship
Pollution Response Organization before the vessel enters a Chinese port. The Company has established contractual
agreements and is cooperating with its local representatives, to provide the Company with the best in market options at each
specific port. This practically applies to all the managed vessels within its fleet and means that the Company is getting high-
quality service on a case by case basis, always obtaining the best price versus quality result that could be procured.

International Labor Organization

The International Labor Organization (the “ILO”) is a specialized agency of the UN that has adopted the Maritime Labor
Convention 2006 (“MLC 2006”). A Maritime Labor Certificate and a Declaration of Maritime Labor Compliance are required
to ensure compliance with the MLC 2006 for all ships that are 500 gross tonnage or over and are either engaged in
international voyages or flying the flag of a Member and operating from a port, or between ports, in another country. All of
the Company’s vessels have been awarded an MLC certificate following the relevant MLC inspection carried out on board and
they have been approved for DMLC Part Il by the ROs/flag administration in compliance with the requirements set out in the
DMLC Part l issued by the respective flag administrations accordingly.

Amendments to the Maritime Labour Convention (“MLC”), which entered into force December 23, 2024, introduced
enhanced seafarer welfare requirements. These include (among others):

e  Provision of reasonable access to ship-to-shore communications, including internet access at no profit to the
shipowner;

e Strengthened protections in cases of crew abandonment;
e Enhanced guidelines on occupational safety, personal protective equipment, and mental health support;
e Additional reporting obligations on crew death and injury.
The Company fully complies with the financial responsibility and abandonment clauses of the regulatory framework.

Vessel Security Regulations

Since the terrorist attacks of Septemberl1, 2001 in the United States, there have been a variety of initiatives in various
jurisdictions intended to enhance vessel security such as the U.S. Maritime Transportation Security Act of 2002 (“MTSA”). To
implement certain portions of the MTSA, the USCG issued regulations requiring the implementation of certain security
requirements aboard vessels operating in waters subject to the jurisdiction of the United States and at certain ports and
facilities, some of which are regulated by the EPA.

Similarly, Chapter XI-2 of the SOLAS Convention imposes detailed security obligations on vessels and port authorities and
mandates compliance with the International Ship and Port Facility Security Code (the “ISPS Code”). The ISPS Code is designed
to enhance the security of ports and ships against terrorism. To trade internationally, a vessel must attain an International
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Ship Security Certificate (“ISSC”) from a recognized security organization approved by the vessel’s flag state. Ships operating
without a valid certificate may be detained, expelled from or refused entry at port until they obtain an ISSC.

The USCG regulations, intended to align with international maritime security standards, exempt non-U.S. vessels from MTSA
vessel security measures, provided such vessels have on board a valid ISSC that attests to the vessel’s compliance with the
SOLAS Convention security requirements and the ISPS Code.

All of the Company’s vessels are already fully compliant with the ISPS code and have ISSC. Each vessel also has its own SSP
(Ship Security Plan) which has been reviewed and approved by the recognized organization/flag administration accordingly.
In addition to the above, the Company has also chosen to comply with the Best Management Practices to Deter Piracy (“BMP”)
(latest version) standard as best management practices and also provides additional security equipment (and armed guards,
where required) on board whenever the Company’s vessels pass through areas of voluntary reporting or where there is high
risk of piracy. Future security measures could also have a significant financial impact on the Company. The cost of vessel
security measures has also been affected by the escalation in the frequency of acts of piracy against ships, notably off the
coast of Somalia, including the Gulf of Aden and Arabian Sea area. Substantial loss of revenue and other costs may be incurred
as a result of detention of a vessel or additional security measures, and the risk of uninsured losses could significantly affect
the Company’s business.

The Company continues to follow the latest BMP version, United Kingdom Maritime Trade Operations reporting requirements,
as well as applicable charterer instructions when transiting or avoiding these regions.

Inspection by Flag Administration and Classification Societies

The hull and machinery of every commercial vessel must be classed by a classification society authorized by its country of
registry. The classification society certifies that a vessel is safe and seaworthy in accordance with the applicable rules and
regulations of the country of registry of the vessel and SOLAS. Most insurance underwriters make it a condition for insurance
coverage and lending that a vessel be certified “in class” by a classification society which is a member of the International
Association of Classification Societies, the IACS. The IACS has adopted harmonized Common Structural Rules, or “the Rules,”
which apply to oil tankers and bulk carriers contracted for construction on or after July 1, 2015. The Rules attempt to create a
level of consistency between IACS Societies. All of the Company’s vessels are certified as being “in class” by all the applicable
Classification Societies (e.g., Bureau Veritas, NKK, DNV-GL, American Bureau of Shipping, Lloyd’s Register of Shipping). Their
respective Classification certificates have been issued by the vessel’s classification society following the initial survey issued
on board.

A vessel must undergo annual surveys, intermediate surveys, drydockings and special surveys. In lieu of a special survey, a
vessel’s machinery may be on a continuous survey cycle, under which the machinery would be surveyed periodically over a
five-year period. Every vessel is also required to be drydocked every 30 to 36 months for inspection of the underwater parts
of the vessel. If any vessel does not maintain its class and/or fails any annual survey, intermediate survey, drydocking or special
survey, the vessel will be unable to carry cargo between ports and will be unemployable and uninsurable which could cause
the Company to be in violation of certain covenants in its loan agreements. Any such inability to carry cargo or be employed,
or any such violation of covenants, could have a material adverse impact on the Company’s financial condition and results of
operations.

The managed vessels, depending on the flag administration requirements, are inspected during the stipulated periodicities.
These inspections are arranged on a timely basis and the findings (if any) are addressed for corrective actions, close-out and
acceptance purposes. The findings are also finally reviewed by the relevant flag administration, in order to record the actions
taken by the Company and close-out the findings on their systems.

Compliance with Environmental Regulations

Other aspects of the Company’s environmental compliance include:

e  Refrigerant Allowance: The Company has banned all the types of refrigerants that significantly affect the ozone layer
and contribute to climate change as a result of their high Global Warming Potential (“GWP”), such as R22.
Additionally, during maintenance activities both in the Company’s offices and on vessels, eco-friendly refrigerants
that are not known to affect the ozone layer such as R407 and R404 are used. In compliance with the EU 517/2014
regulation, which stipulates restrictions to the use of refrigerants exceeding GWP of 2500, the Company uses eco-
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friendly refrigerants in 30% of its fleet and expects that 100% of its fleet will have installed eco-friendly refrigerants
within the next 5 years.

e Biodegradable Lubricants: The Company is using biodegradable lubricants proactively in the majority of its fleet
regardless of their destination. Biodegradable lubricants are ecofriendly lubricants which are mandatory for vessels
that transport cargo or have the United States as destination ports.

e The Company had proactively taken immediate steps to comply in 2019 with certain provisions of EU regulation
(1257/2013 on Ship recycling) that took effect on December 31, 2020. The regulation refers to vessel recycling
activities and the identification and monitoring of hazardous materials, including: Asbestos, PCBs, Ozone depleting
substances, PFOS, Anti-fouling systems containing organotin compounds as a biocide.

The Company is also in the process of replacing Freon onboard. The entire fleet complies with Hazardous Material regulation.

Dry-BMS (RightShip Standards)

This program, in which the Company participates on a voluntary basis and has been successfully audited for compliance
achievement, is designed to allow ship managers to measure their SMS against agreed industry standards, with the aim of
improving fleet performance and risk management. This will ensure that policies align with the industry’s best practice to
both advance the Company’s vessels’ performance and attain high standards of health, safety, security and pollution
prevention.

The draft guidelines focus on 30 areas of management practice across the four most serious risk areas faced in vessel
operations: performance, people, plant and process. Assessment of these factors allows comparison of a company’s SMS
against measurable expectations and targets without involving the burdens of excessive inspections. This program is not
meant to replace any preexisting system or rule but rather to enhance its existing application and raise the levels of excellence
achieved. The benefits of this venture include a) covering all relevant ship management issues in one document, b) relevance
to the entire dry bulk shipping industry worldwide, c) complementing other statutory requirements and industry guidance
and d) frequent evaluation to drive continuous improvement across the management companies on an international level.

Further to the above, RightShip has adjusted its inspection questionnaires in order to review the vessels’ compliance with the
Dry-BMS standards, which are now in full effect and applied on board the Company’s vessels.

4.2.2  Principal Activities
4.2.2.1 Utilization of the Issuer’s Fleet

The Company seeks to deploy its vessels on a mix of short to medium-term time charters or voyage charters, contracts of
affreightment, or in dry bulk carrier pools, according to its assessment of market conditions. The Company adjusts the mix of
these charters to take advantage of the relatively stable cash flow and high utilization rates associated with medium to long-
term time charters, or to profit from attractive spot charter rates during periods of strong charter market conditions, or to
maintain employment flexibility that the spot market offers during periods of weak charter market conditions.

Time Charters

Time charter agreements refer to shipping contracts under which the shipowner of a vessel charters out the vessel and its
crew for a fixed period of time at a set daily or monthly rate. The charterer covers voyage expenses such as port and fuel costs.
Vessels operating on time charters for a medium- to long-term period of time provide more predictable cash flows over that
period of time, but can yield lower profit margins than vessels operating in the spot charter market during periods
characterized by favorable market conditions.

Voyage Charters

Voyage charter agreements are the charter agreements according to which the owner of the vessel or the bareboat charterer
of the vessel leases out the vessel to a charterer or a cargo owner to transport a specific cargo for a unique, one-off journey
between designated ports. The charterer pays a freight rate per ton of cargo, with the shipowner retaining full control of the
vessel’s crew and operations (and remaining responsible for their respective expenses). Also referred to as the spot charter
market, voyage charters generate revenues that are less predictable than time charters. Vessels operating in the spot charter
market may enable the Company to capture increased profit margins during periods of improvements in charter rates,
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although the Company would be exposed to the risk of declining vessel rates, which may have a materially adverse impact on
its financial performance.

Contracts of Affreightment

A Contract of Affreightment (COA) refers to a maritime shipping agreement in which the shipping company agrees to transport
a specific quantity of cargo for a charterer over a defined period with multiple shipments. Unlike other charter agreements,
COAs do not focus on a specific vessel but rather guaranteed cargo quantity.

Pool Agreements

Pool agreements refer to the collective fleet that consists of a number of vessels from different shipowners which operate as
a single marketing entity in an effort to improve economies of scale and ensure better chartering opportunities. Pools typically
employ experienced in-house commercial brokers who have strong relationships with customers, while each shipowner takes
care of the technical management of its vessels.

Below is the breakdown of the Company’s revenues per charter type for the years ended on December 31, 2024 and 2025,
identifying both the respective amounts and percentages per category.

Voyage Revenues per Charter Type
‘Amounts in thousands of U.S. Dollars, except for 01.01.- 01.01.-
Lercentage amounts)* g ot 31.12.2024 % Amount 31.12.2025 % Amount
Time Charters 710,894 56.2% 700,278 67.2%
Voyage Charters 555,234 43.9% 340,394 32.7%
Pool Revenues (670) (0.1%) 1,827 0.1%
Total 1,265,458 100.0% 1,042,499 100.0%

*Any discrepancies in the percentage amounts are due to rounding.
Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads_file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf)

Additionally, below is the breakdown of the Company’s revenues per charter type for the six-month periods ended on June
30, 2025 and 2026, identifying both the respective amounts and the percentages per category.

Voyage Revenues per Charter Type
'Amounts in thousands of U.S. Dollars, except for 01.01.- 01.01.-
;(Jercentage amounts)* d Pt 30.06.2025 % Amount 30.06.2026 % Amount
Time Charters 316,520 66.2% 396,442 62.1%
Voyage Charters 159,674 33.4% 242,122 37.9%
Pool Revenues 1,864 0.4% - -
Total 478,058 100.0% 638,564 100.0%

*Any discrepancies in the percentage amounts are due to rounding.
Source: Unaudited Interim Condensed Consolidated Financial Statements
(https://www.sec.qov/ix?doc=/Archives/edqgar/data/1386716/000095015726000860/sblk-20260630.htm#fact-identifier-762)

The Company has well-established relationships with major dry bulk charterers, which it serves by carrying a variety of cargoes
over a multitude of routes around the globe. The Company charters out its vessels to first class iron ore miners, utilities
companies, commodity trading houses and diversified shipping companies.

For the six-month period ended June 30, 2026, the Company had no charterer that accounted for more than 10% of its voyage
revenues. Additionally, for the year ended December 31, 2025, the Company had only one charterer who accounted for more
than 10% of its voyage revenues (standing at approximately 12%), while for the year ended December 31, 2024, no charterer
accounted for more than 10% of the Company’s total revenues.

4.2.2.2  Information for Specialist Issuers/Shipping Companies

4.2.2.2.1 The Company’s Fleet

The Company has built its fleet through timely and selective corporate mergers and fleet acquisitions of secondhand vessels
and vessels under construction. The Company believes its fleet is well-positioned to take advantage of economies of scale in
commercial, technical and procurement management. It maintains a large, modern, fuel-efficient and high-quality fleet, which
demonstrates its ability to transport a multitude of dry bulk cargoes across the globe on a 24/7 basis. As a result, the Company
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believes it will have an opportunity to capitalize on rising market demand during a period of reduced fleet growth, customer
preferences for its ships and economies of scale, while also capturing the benefits of fuel cost savings through spot time
charters or voyage charters.

The majority of the Company’s operating fleet is equipped with a vessel remote monitoring system that provides real-time
data regarding fuel and lubricant consumption and efficiency. While these monitoring systems are generally available in the
shipping industry, the Company believes that they can be cost-effectively employed only by large-scale shipping operators,
such as itself.

In addition, pursuant to the IMO sulfur cap regulations, which set a sulfur oxide emissions limit of 0.5% m/m and came into
force in January 2020, the Company decided to install scrubbers on the vast majority of its vessels (“Scrubber Retrofitting
Program”). As of the Date of the Prospectus, the Company has scrubbers fitted on 133 of the 138, or 96%, of the owned
vessels in its fleet on a fully delivered basis. The Company believes that the maritime regulations have already had, and will
continue to have, a strong impact on the maritime industry and will further distinguish itself from other dry bulk owners with
conventional dry bulk vessels that are not able to consume less expensive bunker fuel with higher sulfur content. With
scrubber installations increasing across its fleet, the Company expects its competitive advantage to grow, making its vessels
more attractive to charterers and cargo owners.

Furthermore, the Company is actively investing in reducing the carbon emissions of its vessels using a variety of technologies
such as hull cleaning robots, voyage optimization software, premium low-friction hull antifouling paints including top tier self-
polishing (“SPC technology”) and friction-resistant silicon coatings (“FRC technology”), variable frequency drivers for engine
room fans and sea water cooling pumps and installation of ESDs (mainly Mewis ducts and Propeller boss cap fins) on its
vessels. As of the Date of the Prospectus, the Company fitted 88% of the fleet’s vessels with Energy Saving Devices, and
optimized hull performance through use of silicone paints and hull-cleaning robots. In 2025, the Company completed the
installation of 6 new high efficiency designed propellers (“HEP”) optimized to the operating profile of its vessels, and it plans
to proceed with the installation of additional HEPs in 2026, subject to its fleet requirements.

The Company’s vessels under construction meet the latest requirements of Energy Efficiency Design Index (EEDI Phase 3) in
relation to carbon dioxide (CO) intensity and comply with the latest NOx regulations, NOx TIER IIl. In addition, these vessels
are fitted with the latest available and most fuel-efficient main engine produced by MAN B&W, a shaft generator and Alternate
Marine Power optionality, all of which help to ensure best-in-class daily fuel consumption and emissions reductions.

The table below presents information, as of the Date of the Prospectus, regarding the Group’s fleet of 138 owned vessels on
a fully delivered basis, with an average age of 12.5 years, including 3 vessels on order. In addition, the table presents
information, as of the Date of the Prospectus, regarding the 7 long term chartered-in vessels.

Vessel Subsidiary Year Charter
# Fl DWT V IT
Name Company a8 Built® essel Type Type
OWNED VESSELS®
1 Goliath | >eaDiamond | i 2015 209,537 Newcastlemax Spot
Shipping LLC
2 Gargantua Pearl Liberia 2015 209,529 Newcastlemax Spot
g Shiptrade LLC ' P
Star Gina Star Ennea I
3 2GR LLC Liberia 2016 209,475 Newcastlemax Spot
4 Maharaj Coral Cape Liberia 2015 209,472 Newcastlemax Spot
)| Shipping LLC ' P
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Vessel Subsidiary Year Charter
# Fl DWT Vi IT
Name Company a8 Built® essel Type Type
5 Star Leo Star Efcs“e . Liberia 2018 207,939 Newcastlemax Spot
6 Star Laetitia ABYLIiIgven Liberia 2017 207,896 Newcastlemax Spot
7 Star Ariadne .D°T““s Liberia 2017 207,812 Newcastlemax Spot
Shipping LLC
. Star Breezer
8 Star Virgo LLC Cyprus 2017 207,810 Newcastlemax Spot
9 Star Libra StarLSLe(::eker Cyprus 2016 207,765 Newcastlemax Spot
10 Star Sienna ABY Nine LLC Liberia 2017 207,721 Newcastlemax Spot
cl t
11 Star Marisa .ear.wa er Liberia 2016 207,709 Newcastlemax Spot
Shipping LLC
12 Star Karlie ABY Ten LLC Liberia 2016 207,566 Newcastlemax Spot
13 Star Eleni StarLcLacs“e ' Liberia 2018 207,555 Newcastlemax Spot
Star Festive
14 Magnanimu L. Liberia 2018 207,526 Newcastlemax Spot
. Shipping LLC
. New Era Il I
15 Debbie H L Liberia 2019 206,861 Newcastlemax Spot
Shipping LLC
16 | StarAyesha | ewEralll Liberia 2019 206,852 Newcastlemax Spot
y Shipping LLC ' P
. New Era | I
17 Katie K L Liberia 2019 206,839 Newcastlemax Spot
Shipping LLC
. Cape Ocean Marshall .
18 Leviathan Maritime LLC slands 2014 182,511 Capesize Spot
Cape Horizon | Marshall .
19 Peloreus Shipping LLC slands 2014 182,496 Capesize Spot
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Vessel Subsidiary Year Charter

# Fl DWT Vi IT

Name Company a8 Built® essel Type Type
Star Marshall .

20 Claudine Star Nor | LLC lslands 2011 181,258 Capesize Spot
. Marshall .

21 Star Ophelia | Star Nor Il LLC lslands 2010 180,716 Capesize Spot
Christine Marshall .

22 Star Martha Shipco LLC slands 2010 180,274 Capesize Spot

23 | Star Pauline Sandrfus:h'pm Liberia 2008 180,274 Capesize Spot
Star Nor Il Marshall .

24 Star Lyra LLC slands 2009 179,147 Capesize Spot

25 | Star Borneo Starﬁigg Vol Liberia 2010 178,978 Capesize Spot

26 Star Janni Star&f:gg " Liberia 2010 178,978 Capesize Spot
Star Star Regg IV . .

27 Marilena LLC Liberia 2010 178,978 Capesize Spot

28 | starBueno | W' FLngg VIl Liberia 2010 178,978 Capesize Spot
Star Star Regg | . .

29 Marianne LLC Liberia 2010 178,906 Capesize Spot
30 Star Angie | 0 T&‘ée“t V'l Liberia 2007 177,931 Capesize Spot
. Global Cape Marshall .

31 Kymopolia Shipping LLC lslands 2006 176,990 Capesize Spot

. Nautical Marshall
32 Amami Shipping LLC slands 2011 98,681 Post Panamax Spot
Majestic Marshall
M 2011 1 P P
33 adredeus Shipping LLC lslands 0 98,68 ost Panamax Spot
34 Star Sirius Star Sirius LLC Liberia 2011 98,681 Post Panamax Spot
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Vessel Subsidiary Year Charter
# Fl DWT Vi IT
Name Company a8 Built® essel Type Type
35 Star Vega Star Vega LLC Liberia 2011 98,681 Post Panamax Spot
Star I
36 . ABY Il LLC Liberia 2011 92,006 Post Panamax Spot
Aphrodite
37 Star Piera Augus.tea Bulk Malta 2010 91,951 Post Panamax Spot
Carrier LLC
38 Star Augustea Bulk | o 2010 91,951 Post Panamax Spot
Despoina Carrier LLC
39 Star Electra StarLlrgr v Liberia 2011 83,494 Kamsarmax Spot
40 Star staraltaiiee | Mhall b o006 82,981 Kamsarmax Spot
Angelina Islands
41 Star starAltaniLie | Varshall b o606 82,790 Kamsarmax Spot
Gwyneth Islands
42 | StarKamila | StrTridentl | Marshall 1,5, 82,769 Kamsarmax Spot
LLC Islands
43 Star Luna StarNorVl | Marshall | =0 82,687 Kamsarmax Spot
LLC Islands
44 | StarBianca | Star NorV LLC fg‘;’:;: 2008 82,672 Kamsarmax Spot
45 | StarMaria | StarTrident | Marshall |, 82,598 Kamsarmax Spot
XIX LLC Islands ’ P
Star Star Trident Marshall
46 Markella X1 LLC lslands 2007 82,594 Kamsarmax Spot
Star ABY Seven I
47 Jeannette LLC Liberia 2014 82,566 Kamsarmax Spot
Star —
48 . Star Sun | LLC Liberia 2021 82,403 Kamsarmax Spot
Elizabeth
STAR
49 Star Emma THUNDERA Liberia 2026 82,279 Kamsarmax Spot
LLC
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Vessel Subsidiary Year Charter
# Fl DWT V IT
Name Company a8 Built® essel Type Type
50 | StarSophia | StrTrident | Marshall |, 82,269 Kamsarmax Spot
P VIl LLC Islands ’ P
. Star Trident Marshall
51 Star Nina XVIII LLC lslands 2006 82,224 Kamsarmax Spot
52 Star Renee Star Trident X Marshall 2006 82,221 Kamsarmax Spot
LLC Islands
53 Star Nasia | tor Tridentll | Marshall ), 82,220 Kamsarmax Spot
LLC Islands
Star Trident Marshall
54 Star Laura X1l LLC slands 2006 82,209 Kamsarmax Spot
55 Star Evelina STAR Liberia 2026 82,202 Kamsarmax Spot
CALDERA LLC ’ P
56 Star Mona Star Nor VI Cayman 2012 82,188 Kamsarmax Spot
LLC Islands
57 Star Helena Star Trident Marshall 2006 82,187 Kamsarmax Spot
XVII LLC Islands ’ P
58 Star Astrid Star Nor VIl Marshall 2012 82,158 Kamsarmax Spot
LLC Islands
STAR
59 Star Ellie BLUESEAS | Liberia 2026 82,114 Kamsarmax Spot
LLC
STAR
60 Star Bella BLUESEAS Il Liberia 2026 82,000 Kamsarmax Spot
LLC
STAR
61 Star Kyra BLUESEAS 1l Liberia 2026 82,000 Kamsarmax Spot
LLC
62 | StarAlessia | VAterfront | et 2017 81,944 Kamsarmax Spot
Two LLC
Star Nor IX Marshall
63 Star Calypso LLC slands 2014 81,918 Kamsarmax Spot
64 Star Charis Star Gaia LLC Liberia 2013 81,711 Kamsarmax Spot
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Vessel Subsidiary Year Charter
# Fl DWT Vi IT
Name Company a8 Built® essel Type Type
Star . L
65 Star Elpis LLC Liberia 2013 81,711 Kamsarmax Spot
Suzanna
Mercurial Mineral Marshall
66 2013 81,545 K Spot
Virgo Shipping LLC Islands ! amsarmax po
67 Stardust | Star Nor X LLC '\I/'ST;;ZT' 2011 81,502 Kamsarmax Spot
68 Star Sky StarL':'g rX Liberia 2010 81,466 Kamsarmax Spot
Star Star Zeus VI I
69 Lambada LLC Liberia 2016 81,272 Kamsarmax Spot
70 Star Carioca Star Zeus |l Marshall 2015 81,262 Kamsarmax Spot
LLC Islands
71 star starzeus 1 LLc | POrEal | o095 81,253 Kamsarmax Spot
Capoeira (MAR) ! P
Star Star Zeus VII I
72 Macarena LLC Liberia 2016 81,198 Kamsarmax Spot
73 Star Lydia ABY Il LLC Liberia 2013 81,187 Kamsarmax Spot
74 Star Nicole ABY IV LLC Liberia 2013 81,120 Kamsarmax Spot
75 Star Virginia | ABY Three LLC Liberia 2015 81,061 Kamsarmax Spot
76 | StarGenesis | St NorXit | Marshall 4, 80,705 Kamsarmax Spot
LLC Islands
77 Star Flame Star Nor Xl Cayman 2011 80,448 Kamsarmax Spot
LLC Islands
Star Cape Cape Town Marshall
78 Town Eagle LLC lslands 2015 63,707 Ultramax Spot
Star Vancouver o
79 Vancouver Eagle LLC Liberia 2020 63,670 Ultramax Spot
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Vessel Subsidiary Year Charter
# Fl DWT Vi IT
Name Company a8 Built® essel Type Type
80 Star Oslo Oslo Eagle LLC Liberia 2015 63,655 Ultramax Spot
Star Rotterdam I
81 Rotterdam Eagle LLC Liberia 2017 63,629 Ultramax Spot
82 | Star Halifax Ha"fi: CEag'e Liberia 2020 63,618 Ultramax Spot
83 | Star Helsinki He's'TE'CEag'e Liberia 2015 63,605 Ultramax Spot
Star Gibraltar o
84 Gibraltar Eagle LLC Liberia 2015 63,576 Ultramax Spot
Star Valencia Eagle | Marshall
85 Valencia LLC slands 2015 63,556 Ultramax Spot
86 | Star Dublin D“b"LtcEag'e Liberia 2015 63,550 Ultramax Spot
Santos Eagle I
87 Star Santos LLC Liberia 2015 63,536 Ultramax Spot
Star Antwerp I
88 Antwerp Eagle LLC Liberia 2015 63,530 Ultramax Spot
Sydney Eagle I
89 Star Sydney LLC Liberia 2015 63,523 Ultramax Spot
Star Copenhagen I
90 L 201 4 It t
Copenhagen Eagle LLC iberia 015 63,495 Ultramax Spo
Star Hong Hong Kong I
91 L 201 472 It t
Kong Eagle LLC iberia 016 63, Ultramax Spo
92 Idee Fixe Orion Liberia 2015 63,458 Ultramax Spot
Maritime LLC ’ P
Star Shanghai I
93 Shanghai Eagle LLC Liberia 2016 63,438 Ultramax Spot
94 | StarRoberta | | mavera Liberia 2015 63,426 Ultramax Spot
Shipping LLC
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Vessel Subsidiary Year Charter
# Fl DWT V IT

Name Company a8 Built® essel Type Type
Success I

95 Laura Maritime LLC Liberia 2015 63,399 Ultramax Spot

96 Star Singapore Liberia 2017 63,386 Ultramax Spot

Singapore Eagle LLC ! P

Star Westport I

97 Westport Eagle LLC Liberia 2015 63,344 Ultramax Spot
Star Hamburg 0.

98 Hamburg Eagle LLC Liberia 2014 63,334 Ultramax Spot
Star Greenwich .

99 Greenwich Eagle LLC Liberia 2013 63,301 Ultramax Spot
Star Madison L

100 Madison Eagle LLC Liberia 2013 63,301 Ultramax Spot

101 | Star Mystic MyStL'E CEag'e Liberia 2013 63,301 Ultramax Spot
Star Rowayton I

102 Rowayton Eagle LLC Liberia 2013 63,301 Ultramax Spot
Star Southport L

103 Southport Eagle LLC Liberia 2013 63,301 Ultramax Spot

104 | Star Fairfield Fa'rf'i'deEag'e Liberia 2013 63,301 Ultramax Spot

105 | Star Groton Gmi[‘ CEag'e Liberia 2013 63,301 Ultramax Spot

106 Kaley Ultra thC'pp'”g Liberia 2015 63,283 Ultramax Spot
Star Stockholm .

107 Stockholm Eagle LLC Liberia 2016 63,275 Ultramax Spot

Blooming
108 Kennadi Navigation Liberia 2016 63,262 Ultramax Spot
LLC

. Jasmine L

109 Mackenzie Shipping LLC Liberia 2016 63,226 Ultramax Spot
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Vessel Subsidiary Year Charter
# Fl DWT Vi IT
Name Company a8 Built® essel Type Type
Star New New London I
110 London Eagle LLC Liberia 2015 63,140 Ultramax Spot
111 | Star Apus Sﬁit;rr)il;:gal‘_l{ C | Liberia 2014 63,123 Ultramax Spot
112 | Star Subaru StarLZLeCus Vol Liberia 2015 61,571 Ultramax Spot
Star Stamford I
113 Stamford Eagle LLC Liberia 2016 61,530 Ultramax Spot
114 | Star Wave Starﬂgr Xl Liberia 2017 61,491 Ultramax Spot
Star Star
115 Challenger | Liberia 2012 61,462 Ultramax Spot
Challenger
LLC
Star
116 Star Fighter Challenger Il Liberia 2013 61,455 Ultramax Spot
LLC
117 Star Lutas Star Axe Il LLC Liberia 2016 61,347 Ultramax Spot
Honey Aurelia I
118 Badger Shipping LLC Liberia 2015 61,320 Ultramax Spot
119 | Wolverine Rainbow Liberia 2015 61,292 Ultramax Spot
Maritime LLC ’ P
120 Star Antares | Star Axe | LLC Liberia 2015 61,258 Ultramax Spot
121 | starTokyo T°knyCEag'e Liberia 2015 61,225 Ultramax Spot
122 Star Monica ABY Five LLC Liberia 2015 60,935 Ultramax Spot
Star . I
123 . Star Asia | LLC Liberia 2015 60,916 Ultramax Spot
Aquarius
124 | Star Pisces StarL/:é'a . Liberia 2015 60,916 Ultramax Spot
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Vessel Subsidiary Year Charter
# Fl DWT Vi IT
Name Company a8 Built® essel Type Type
125 Ja Jay Shipping | Marshall |, 57,809 Supramax Spot
y LLC Islands ’ P P
N Kingfisher Marshall
126 Kingfisher Shipping LLC lslands 2010 57,809 Supramax Spot
Crane Marshall
127 Crane Shipping LLC slands 2010 57,809 Supramax Spot
Egret Marshall
128 Egret Bulker Shipping LLC lslands 2010 57,809 Supramax Spot
Gannet Gannet Marshall
129 Bulker Shipping LLC slands 2010 57,809 Supramax Spot
Grebe Grebe Marshall
130 Bulker Shipping LLC slands 2010 57,809 Supramax Spot
. Ibis Shipping Marshall
131 Ibis Bulker LLC lslands 2010 57,809 Supramax Spot
. Martin Marshall
132 Martin Shipping LLC slands 2010 57,809 Supramax Spot
Star Lida IX L
133 Star Cleo Shipping LLC Liberia 2013 56,582 Supramax Spot
Star Lida X L
134 Star Pegasus Shipping LLC Liberia 2013 56,540 Supramax Spot
135 | Star Bright Starﬁecgg 1 Liberia 2010 55,569 Supramax Spot
Total 13,504,243
LONG TERM CHARTERED-IN VESSELS®
Star Star Bulk
1 . 2) (Singapore) Panama 2021 180,000 Capesize Spot
Shibumi
Pte. Ltd.
Star Star Bulk
2 @ (Singapore) Panama 2024 82,000 Kamsarmax Spot
Explorer
Pte. Ltd.
Star Star Bulk
3 2 (Singapore) Panama 2024 82,000 Kamsarmax Spot
Voyager Pte. Ltd
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Vessel Subsidiary Year Charter
Fl DWT Vi IT
Name Company a8 Built® essel Type Type
Star Star Bulk
4 2 (Singapore) Panama 2024 82,000 Kamsarmax Spot
Earendel
Pte. Ltd.
Star star Bulk Singapor
5 ) (Singapore) gap 2024 82,000 Kamsarmax Spot
Illusion e
Pte. Ltd.
Star Bulk
6 Star Thetis®? | (Singapore) Panama 2024 66,000 Ultramax Spot
Pte. Ltd.
Star Bulk Singapor
7 Stargazer? (Singapore) ge P 2024 66,000 Ultramax Spot
Pte. Ltd.
Total 640,000
VESSELS ON ORDER
N/B CMI
Qingdao
1 BC82K-17 STAIT_IERRA Q4-2026 82,000 Kamsarmax
(TBN Star
Irini)
N/B CMI
Qingdao
2 BC82K-18 STAT_IT:OVA Q4-2026 82,000 Kamsarmax
(TBN Star
Aline)
N/B CMI
Qingdao STAR
3 BC82K 23 Q4-2026 82,000 Kamsarmax
AFFINITY LLC
(TBN Star
Argyro)
Total 246,000
Source: Unaudited data provided by the Issuer
Notes:

(1) For the vessels on order, Year Built refers to the estimated date of delivery of the Company’s vessels.
(2) Recognized as right-of-use assets and corresponding lease liabilities.
(3) None of the vessels is under a long-term charter out; all charters are on spot terms.

A valuation of the Company’s fleet has been conducted by Arrow Valuations, as of June 30, 2026. Please see Annex IV
“VALUATION REPORTS” for further details.

As of the Date of the Prospectus, the Company’s aggregate capital expenditure for the 3 newbuilds is expected to be $109.5
million (€94.6% million). Specifically, the Company has paid a total amount of $40.1 million (€34.6'% million) and expects to
pay an amount of $3.6 million (€3.1? million) until September 15, 2026, in pre-delivery installments related to the three
vessels on order and has a total amount of $65.8 million (€56.8'2 million) remaining capital expenditures related to these
vessels. Based on the current delivery schedule of the vessels, the Company expects to take delivery of three vessels in the
fourth quarter of 2026.

12 This figure has been converted into EUR or USD based on the EUR/USD exchange rate (1 EUR = 1.1578) as of 02.09.2026 (Source: European Central Bank).
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4.2.2.2.2 Company’s Fleet Management

The Company conducts a significant portion of the commercial and technical management of its vessels in-house through
wholly owned subsidiaries.

In-House Management of the Fleet

Star Bulk Management Inc., Star Bulk (Hellas) Inc., Starbulk S.A., Eagle Ship Management (Hellas) LLC and Eagle Ship
Management LLC, five wholly-owned subsidiaries, perform the operational and technical management services for the vast
majority of the vessels in the Company’s fleet, including chartering, marketing, capital expenditures, personnel, accounting,
paying vessel taxes and maintaining insurance.

As of June 30, 2026, the Group had 288 employees engaged in the day-to-day management of the fleet, including executive
officers, through Star Bulk Management Inc., Star Bulk (Hellas) Inc., Starbulk S.A., Eagle Ship Management (Hellas) LLC and
Eagle Ship Management LLC, which employ a number of shore-based executives and employees, designed to ensure the
efficient performance of the Company’s activities. The Company reimburses and/or advances funds as necessary to its in-
house managers in order for them to conduct their activities and discharge their obligations, at cost.

Star Bulk Management Inc. (“Star Bulk Management”) is responsible for the management of the Company’s vessels. Star Bulk
Management Inc.s responsibilities include, inter alia, locating, purchasing, financing and selling vessels, deciding on capital
expenditures for the vessels, paying vessels’ taxes, negotiating charters for the vessels, managing the mix of various types of
charters, developing and managing the relationships with charterers and the operational and technical managers of the
vessels. Star Bulk Management Inc. subcontracts certain vessel management services to Starbulk S.A.

Starbulk S.A., Star Bulk (Hellas) Inc. and Eagle Ship Management (Hellas) LLC provide the technical and crew management of
the majority of the Company’s vessels. Technical management includes maintenance, dry docking, repairs, insurance,
regulatory and classification society compliance, arranging for and managing crews, appointing technical consultants and
providing technical support.

Eagle Ship Management LLC provides commercial, technical and strategic management to eight vessels of the former Eagle
fleet from Stamford as a result of the Eagle Merger.

Following the Eagle Merger, Star Bulk Shipmanagement (Singapore) Pte. Ltd provided technical management to certain vessels
of the former Eagle fleet from Singapore. By the end of 2025, the management of each of these vessels had been transitioned
to another in-house manager or outsourced, as described below.

The key terms of the management and service agreements in effect as of the Date of the Prospectus between the Company’s
wholly owned management subsidiaries and its vessels are summarized in the table below:

Management Contract . Vessels Under Key Contract
Contract Expiry .
Company Commencement Management Services
April 16, 2019 Katie K
March 11, 2016 Star Marisa
June 6, 2016 Star Libra
March 28, 2017 Star Ariadne
January 3, 2018 Star Eleni
April 2, 2015 Gargantua
July 15, 2015 Goliath c ol &
- ommercia
Starbulk S.A. February 26, 2016 Indefinite Star G,ma 2GR Technical
September 19, 2014 Leviathan
Management
July 22,2014 Peloreus
January 14, 2019 Star Marianne
January 18, 2019 Star Janni
April 4, 2018 Star Angie
March 7, 2014 Star Sirius
February 13, 2014 Star Vega
21/02/214 Amami
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Management Contract . Vessels Under Key Contract
Contract Expiry .
Company Commencement Management Services
February 13, 2014 Madredeus
March 22, 2017 Star Charis
May 15, 2017 Star Suzanna
December 5, 2014 Star Angelina
December 5, 2014 Star Gwyneth
September 3, 2014 Star Kamila
November 5, 2014 Star Maria
October 31, 2014 Star Sophia
January 5, 2015 Star Nina
19/12/2014 Star Renee
December 29, 2014 Star Helena
February 28, 2014 Mercurial Virgo
May 12, 2022 Star Martha
May 28, 2019 Debbie H
July 14, 2019 Star Ayesha
April 13, 2021 Star Capoeira
April 23, 2021 Star Carioca
April 5, 2021 Star Lambada
April 9, 2021 Star Macarena
February 18, 2021 Star Pauline
February 26, 2021 Star Borneo
March 29, 2021 Star Marilena
May 7, 2021 Kymopolia
May 24, 2021 Star Elizabeth
August 8, 2022 Star Laura
January 27, 2023 Star Bueno
May 22, 2026 Star Evelina
May 25, 2026 Star Emma
June 29, 2026 Star Ellie
August 10, 2026 Star Bella
upon delivery of the -
vezsel (Octobir 2026) BC-17 (tbn Star Irini)
upon delivery of the BC-18 (tbn Star
vessel (November 2026) Aline)
upon delivery of the BC-23 (tbn Star
vessel (October 2026) Argyro)
August 20, 2026 HL-B82K-72 (tbn star
Kyra)
July 1, 2022 Star Ophelia
July 11, 2022 Star Luna
July 12, 2022 Star Piera
July 12, 2022 Stardust .
Star Bulk October 18, 2022 - Star Laetitia CommerFlaI &
Indefinite - Technical
Management Inc. February 22, 2023 Star Sienna
- - Management
April 30, 2023 Star Claudine
May 21, 2023 Star Lyra
June 1, 2023 Star Karlie
August 6, 2024 Star Sky
October 2, 2024 Indefinite Star Rotterdam

87




Management
Company

Contract
Commencement

Contract Expiry

Vessels Under
Management

Key Contract
Services

Star Bulk (Hellas)
Inc.

October 11, 2024

October 16, 2024

October 18, 2024

November 21, 2024

November 29, 2024

December 3, 2024

December 9, 2024

December 16, 2024

December 30, 2024

January 16, 2025

January 27, 2025

February 3, 2025

February 13, 2025

February 17, 2025

February 24, 2025

February 26, 2025

February 27, 2025

March 10, 2025

March 10, 2025

March 19, 2025

March 19, 2025

March 21, 2025

March 31, 2025

April 7, 2025

April 9, 2025

April 23, 2025

May 3, 2025

May 13, 2025

May 14, 2025

May 19, 2025

May 28, 2025

June 6, 2025

June 6, 2025

June 18, 2025

June 24, 2025

July 31, 2025

August 4, 2025

December 8, 2025

Star Vancouver

Star Copenhagen

Star Singapore

Star Pegasus

Star Apus

Star Pisces

Star Cleo

Star Bright

Star Lutas

Star Tokyo

Star Aquarius

Star Fighter

Star Roberta

Star Subaru

Star Stockholm

Star Antwerp

Star Southport

Honey Badger

Star Challenger

Star Oslo

Star Rowayton

Star Helsinki

Star Fairfield

Kennadi

Star Gibraltar

Kaley

Star Westport

Star New London

Star Antares

Mackenzie

Star Halifax

Idee Fixe

Star Dublin

Wolverine

Star Hamburg

Laura

Star Hong Kong

Star Madison

Commercial &
Technical
Management

Eagle Ship
Management LLC

April 9, 2024

April 9, 2024

April 9, 2024

April 9, 2024

April 9, 2024

April 9, 2024

April 9, 2024

April 9, 2024

Indefinite

Crane

Egret Bulker

Gannet Bulker

Grebe Bulker

Ibis Bulker

Kingfisher

Martin

Jay

Commercial &
Technical
Management

Eagle Ship
Management
(Hellas) LLC

(1)

Commercial &
Technical
Management
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Source: Company

Notes:

(1) As of the Date of the Prospectus, Eagle Ship Management (Hellas) LLC does not have any vessels under its management. It is, however, contemplated that
the management of the vessel Jay will be transferred from Eagle Ship Management LLC to Eagle Ship Management (Hellas) LLC.

Crewing

Starbulk S.A., Star Bulk (Hellas) Inc., Eagle Ship Management (Hellas) LLC and Eagle Ship Management LLC are responsible for
recruiting, either directly or through a crew manager, the senior officers and all other crew members for the in-house managed
vessels of the Company’s fleet. All four companies have the responsibility to ensure that all seamen have the qualifications
and licenses required to comply with international regulations and shipping conventions, and that the vessels are manned by
experienced, competent and trained personnel. They are also responsible for ensuring that seafarers’ wages and terms of
employment conform to international standards or to general collective bargaining agreements to allow unrestricted
worldwide trading of the vessels and provide the crewing management for the vessels in the Company’s fleet that are not
managed by third-party managers.

Outsourced Management of the Fleet

The Group engages Ship Procurement Services S.A., a third-party company, to provide to its fleet, certain procurement
services.

The key terms of the other management and service agreements in effect as of the Date of the Prospectus between the
management companies are summarized in the table below:

Management Contract . Remuneration Vessels Under Key Contract
Contract Expiry . .
Company Commencement Basis Management Services
December 3, 2024 Indefinite Star Nasia
Star Bulk December 3, 2024 Indefinite Star Markella
Shipmanagement December 3, 2024 Indefinite Daily Maharaj Technical
Company December 3, 2024 Indefinite Star Magnanimus | Management
(Cyprus) Limited December 3, 2024 Indefinite Star Leo
December 3, 2024 Indefinite Star Virgo
July 6, 2018 Indefinite Star Electra
Equinox July 6, 2018 Indefinite Star Bianca Technical
Maritime Ltd. July 6, 2018 Indefinite Daily Star Mona Management
July 6, 2018 Indefinite Star Flame
July 6, 2018 Indefinite Star Wave
Franco Compania July 17, 2025 Indefinite Daily Star Valencia Technical
Naviera S.A. October 4, 2025 Indefinite Star Cape Town | Management
March 28, 2022 2 plus 5 years renewal Star Astrid
April 13, 2022 2 plus 5 years renewal Star Calypso
March 01, 2022 2 plus 5 years renewal Star Genesis
April 09, 2022 2 plus 5 years renewal Star Lydia
January 01, 2022 3 plus 5 years renewal Star Nicole
March 10, 2022 2 plus 5 years renewal Star Despoina
Iblea Ship April 14, 2022 2 plus 5 years renewal Star Aphrodite
Management February 14, 2022 2 plus 5 years renewal Daily Star Virginia Technical
Ltd. February 01, 2022 2 plus 5 years renewal Star Monica Management
October 10, 2021 2 plus 5 years renewal Star Jeannette
December 01, 2021 3 plus 5 years renewal Star Alessia
September 17,2025 | 3 plus 5 years renewal Star Groton
March 06, 2026 3 plus 5 years renewal Star Mystic
December 01, 2025 | 3 plus 5 years renewal Star Santos
October 27, 2025 3 plus 5 years renewal Star Shanghai
October 16, 2025 3 plus 5 years renewal Star Stamford
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Management Contract . Remuneration Vessels Under Key Contract
Contract Expiry . .
Company Commencement Basis Management Services
March 20, 2026 3 plus 5 years renewal Star Sydney
May 21, 2025 3 plus 5 years renewal Star Greenwich

Source: Company

The management agreements of the vessels with third parties that are not members of the Group are based on the BIMCO
Shipman form, amended to take into account the commercial arrangements between the parties and include slight variations
depending on the management company that is a counterparty and logical amendments for each vessel. They provide typical
termination provisions for agreements of this nature, which include the following:

A) Owners' or managers' default

Either party may terminate for gross negligence, wilful misconduct, or a material breach that remains unremedied after notice,
including without limitation: (a) in the case of (i) the owners failing to pay any amounts due within ten days of a written
demand, (ii) the vessel being repossessed by the relevant mortgagees or (iii) the owners failing to comply with specified
contractual obligations, employing the vessel in unlawful or hazardous trades, or otherwise fail to remedy a notified default
within a reasonable period; and (b) in the case of the managers, the owners may terminate the agreement if the managers
fail to perform their obligations under the agreement and do not remedy the default after notice. Additional termination
rights arise if the parties cannot agree on annual budgets, flag changes, or crew management fee reductions.

B) Sale or other disposal, total loss or requisition of the vessel

The management agreements provide that they will terminate when (i) the relevant vessel is sold or otherwise disposed of
and ceases to be owned by the relevant owner, (ii) the vessel becomes an actual or constructive total loss or is otherwise lost
or (iii) is subject to a requisition.

C) Change of control / change of ownership

The majority of the management agreements provide for a termination of the agreements upon the occurrence of a “Change
of Control” of the relevant owners, which generally follows the respective agreed definition included in the Company’s
financing agreements. Owners may also terminate if control of the relevant managers changes beyond agreed thresholds.

D) Insolvency

A management agreement would terminate if either party enters liquidation, bankruptcy or an analogous insolvency process,
suspends payments, makes an arrangement with creditors, has a receiver/administrator appointed, etc.

E) Termination for convenience / ordinary termination

Separate from default termination, either party may terminate a management agreement by giving the agreed period of
notice (typically a few months), with the precise period specified in each relevant agreement.

Following termination, certain management fees, crew support costs, and severance-related costs may remain payable for a
defined period where termination is not due to manager default, while the managers must return vessel-related records and
documents. Any termination is without prejudice to rights and obligations accrued before the termination date.

4.2.2.2.3 Insurance Policies
General

The operation of any cargo vessel includes risks such as mechanical failure, physical damage, collision, property loss, cargo
loss or damage and business interruption due to political circumstances in foreign countries, piracy incidents, hostilities and
labor strikes. In addition, there is always an inherent possibility of marine disaster, including oil spills and other environmental
incidents, and the liabilities arising from owning and operating vessels in international trade. OPA, which imposes virtually
unlimited liability upon shipowners, operators and bareboat charterers of any vessel trading in the exclusive economic zone
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of the United States for certain oil pollution accidents in the United States, has made liability insurance more expensive for
shipowners and operators trading in the United States market. The Company carries insurance coverage as customary in the
shipping industry. However, not all risks can be insured, specific claims may be rejected, and the Company might not always
be able to obtain adequate insurance coverage at reasonable rates.

Hull and Machinery Insurance

The Company procures hull and machinery insurance, protection and indemnity insurance, which includes environmental
damage and pollution insurance and war risk insurance and freight, demurrage and defense insurance for the Company’s
fleet. The Company generally does not maintain insurance against loss of hire (except for certain charters for which it considers
it appropriate), which covers business interruptions that result in the loss of use of a vessel.

Protection and Indemnity Insurance

Protection and indemnity insurance is provided by mutual protection and indemnity associations, or “P&I Associations”, and
covers the Company’s third-party liabilities in connection with its shipping activities. This includes third-party liability and
other related expenses of injury or death of crew, passengers and other third parties, loss or damage to cargo, claims arising
from collisions with other vessels, damage to other third-party property, pollution arising from oil or other substances and
salvage, towing and other related costs, including wreck removal. Protection and indemnity insurance is a form of mutual
indemnity insurance, extended by protection and indemnity mutual associations, or “clubs”.

The Company’s current protection and indemnity insurance coverage for pollution is $1 billion per vessel per incident. The 12
P&I Associations that comprise the International Group insure approximately 90% of the world’s commercial tonnage and
have entered into a pooling agreement to reinsure each association’s liabilities. The International Group’s website states that
the Pool provides a mechanism for sharing all claims in excess of $10 million up to, currently, approximately $8.9 billion. As a
member of a P&I Association, which is a member of the International Group, the Company is subject to calls payable to the
associations based on its claim records as well as the claim records of all other members of the individual associations and
members of the shipping pool of P&I Associations comprising the International Group.

4.2.3  Principal Markets

The Company is a shipping company operating exclusively in the dry bulk sector, with a fleet of dry bulk vessels engaged in
the international seaborne transportation of dry bulk commodities.

4.2.3.1 International Dry Bulk Shipping Industry

Dry bulk cargo is cargo that is shipped in large quantities and can be easily stowed in a single hold with little risk of cargo
damage. In 2025, it is estimated that approximately 5.9 billion tons of dry bulk cargo was transported by sea.

The demand for dry bulk carrier capacity is derived from the underlying demand for commodities transported in dry bulk
carriers, which is influenced by various factors such as broader macroeconomic dynamics, globalization trends, industry
specific factors, geological structure of ores, political factors, and weather. The demand for dry bulk carriers is determined by
the volume and geographical distribution of seaborne dry bulk trade, which in turn is influenced by general trends in the
global economy and factors affecting demand for commodities. During the 1980s and 1990s seaborne dry bulk trade increased
by 1-2% per annum. However, over the last fifteen years, between 2010 and 2025, seaborne dry bulk trade increased at a
compound annual growth rate of 2.8%, substantially influenced by the entry of China into the World Trade Organization.
Seaborne world trade increased by 0.9% during 2025, with the slowdown largely attributable to geopolitical tensions, trade
tensions between the United States and its trade partners, increased uncertainty and higher costs.

The global dry bulk carrier fleet may be divided into seven categories based on a vessel’s carrying capacity. These main
categories consist of:

e Newcastlemax vessels, which are vessels with carrying capacities of between 200,000 and 220,000 DWT. These
vessels carry both iron ore and coal and they represent the largest vessels able to enter the port of Newcastle in
Australia. There are relatively few ports around the world with the infrastructure to accommodate vessels of this
size.

91



e Capesize vessels, which are vessels with carrying capacities of between 100,000 and 200,000 DWT. These vessels
generally operate along long-haul iron ore and coal trade routes. There are relatively few ports around the world
with the infrastructure to accommodate vessels of this size.

e  Post-Panamax vessels, which are vessels with carrying capacities of between 90,000 and 100,000 DWT. These vessels
tend to have a shallower draft and larger beam than a standard Panamax vessel, and a higher cargo capacity. These
vessels have been designed specifically for loading high cubic cargoes from draft restricted ports, and they can
traverse the Panama Canal following the completion of its latest expansion.

e  Panamax vessels, which are vessels with carrying capacities of between 65,000 and 90,000 DWT. These vessels carry
coal, grains, and, to a lesser extent, minor bulks, including steel products, forest products and fertilizers. Panamax
vessels can pass through the Panama Canal.

e Ultramax vessels, which are vessels with carrying capacities of between 60,000 and 65,000 DWT. These vessels carry
grains and minor bulks and operate along many global trade routes. They represent the largest and most modern
version of Supramax bulk carrier vessels (see below).

e Handymax vessels, which are vessels with carrying capacities of between 35,000 and 60,000 DWT. The subcategory
of vessels that have a carrying capacity of between 50,000 and 60,000 DWT are called Supramax. Handymax vessels
operate along a large number of geographically dispersed global trade routes, mainly carrying grains and minor bulks.
Vessels below 60,000 DWT are sometimes built with on-board cranes enabling them to load and discharge cargo in
countries and ports with limited infrastructure.

e Handysize vessels, which are vessels with carrying capacities of up to 35,000 DWT. These vessels carry exclusively
minor bulk cargo. Increasingly, these vessels have been operating along regional trading routes. Handysize vessels
are well suited for small ports with length and draft restrictions that lack the infrastructure for cargo loading and
unloading.

The supply of dry bulk carriers is dependent on the delivery of new vessels and the removal of vessels from the global fleet,
either through scrapping or loss, and the demand for dry bulk shipping is often dependent on economic conditions, and
international trade. The historically low dry bulk charter rates seen in 2016 acted as a catalyst for ship owners, who scrapped
a significant number of vessels, until equilibrium between demand and supply of vessels was achieved. Based on the
Company’s analysis of industry dynamics, the Company believes that dry bulk charter rates will remain healthy in the following
periods up to 2028 due to relatively low vessel deliveries. As of July 31, 2026, the global dry bulk carrier order book amounts
to approximately 14.4% of the existing fleet, below the 15 years average of 14.8%. During 2025, a total of 4.9 million DWT was
scrapped, well below the long term average, as the freight market performed above the historical average. Historically, from
2010 to 2025, vessel annual demolition rate averaged 14.3 million DWT per year, with a high of 33.3 million DWT scrapped in
2012. Given the relatively low dry bulk order book, the uncertainty on future propulsion as a result of environmental
regulations and the limited shipyard capacity, supply and demand equilibrium is likely to be balanced during the next years,
resulting in a healthy freight rates environment. While the charter market remains at current levels, the Company intends to
operate its vessels in the spot market under short-term time charters or voyage charters in order to benefit from the healthy
freight rates and the attractiveness of its scrubber-equipped vessels.

Charter rates paid for dry bulk carriers are primarily a function of the underlying balance between vessel supply and demand,
although at times other factors may play a role. Furthermore, the pattern seen in charter rates is broadly similar across the
different charter types and between the different dry bulk carrier categories. However, because demand for larger dry bulk
carriers is affected by the volume and pattern of trade in a relatively small number of commodities, charter rates (and vessel
values) of larger ships tend to be more volatile than those for smaller vessels.

In the time charter market, rates vary depending on the length of the charter period and vessel specific factors such as age,
speed and fuel consumption. In the voyage charter market, rates are also influenced by cargo size, commodity, port dues and
canal transit fees, as well as delivery and redelivery regions. In general, a larger cargo size is quoted at a lower rate per ton
than a smaller cargo size. Routes with costly ports or canals generally command higher rates than routes with low port dues
and no canals to transit.

Voyages with a load port within a region that includes ports where vessels usually discharge cargo or a discharge port within
a region with ports where vessels load cargo are generally quoted at lower rates, because such voyages generally increase
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vessel utilization by reducing the unloaded portion (or ballast leg) that is included in the calculation of the return charter to a
loading area.

Within the dry bulk shipping industry, the charter rate references most likely to be monitored are the freight rate indices
issued by the Baltic Exchange, such as the Baltic Dry Index (“BDI”). These references are based on actual charter rates under
charters entered into by market participants, as well as daily assessments provided to the Baltic Exchange by a panel of major
shipbrokers.

Dry bulk shipping is a cyclical industry and charter hires are subject to high volatility. The BDI reached a historic high of 11,793
in May 2008 and a low of 290 in February 2016, which represents a decline of 98%. In 2025, the BDI ranged from a low of 715
on January 30, 2025, to a high of 2,845 on December 3, 2025. Even though 2025 charter hire levels ranged well above the
lows of 2016, there can be no assurance that the market will not decline again. As of August 27, 2026, the BDI stands at 3,107.

4.2.3.2 Competition

Demand for dry bulk carriers fluctuates in line with the main patterns of trade of the major dry bulk cargoes and varies
according to their supply and demand. The Company competes with other owners of dry bulk carriers in the Newcastlemax,
Capesize, Post Panamax, Kamsarmax, Panamax, Ultramax and Supramax size sectors, and it has differentiated itself from the
competition by providing modern, high-quality and fuel-efficient vessels with advanced designs and technological
specifications.

As of the Date of the Prospectus, the Company’s fleet of 138 total owned vessels, on a fully delivered basis (as adjusted for
the delivery of three Kamsarmax vessels currently under construction and the announced sale of one vessel), has an aggregate
average age of 12.5 years and scrubbers installed in 133 vessels, representing a 96% installation rate.

Ownership of dry bulk carriers is highly fragmented as a result of the industry’s low barriers to entry compared to other
maritime shipping sectors. The Company competes for charters on the basis of price, vessel location, size, age and condition
of the vessel, as well as on its reputation as an owner and operator.

4.2.3.3 Seasonality

Demand for vessel capacity has historically exhibited seasonal variations and, as a result, fluctuations in charter rates. This
seasonality may result in quarter-to-quarter volatility in the Company’s operating results for vessels trading in the spot market.
The dry bulk sector is typically stronger in the fall and winter months in anticipation of increased consumption of coal and
other raw materials in the northern hemisphere. Seasonality in the sector in which the Company operates could materially
affect its operating results and cash flows.

Time charter equivalent rate (the “TCE rate”) represents the weighted average daily TCE rates of the Company’s operating
fleet (including owned fleet and fleet under charter-in arrangements). TCE rate is a metric of the average daily net revenue
performance of the Company’s operating fleet. The Company’s method of calculating TCE rate is determined by dividing a)
voyage revenues (net of voyage expenses, charter-in hire expenses and amortization of fair value of above/below market
acquired time charter agreements, if any, as well as adjusted for the impact of realized gain/(loss) on forward freight
agreements (“FFAs”) and bunker swaps) by b) Available days for the relevant time period. Available days do not include the
Charter-in days as per the relevant definitions provided above. In the calculation of TCE rates, the Company also includes the
realized gain/(loss) on FFAs and bunker swaps as it believes that this method better reflects the chartering result of its fleet
and is more comparable to the method used by some of its peers. TCE rate is a standard shipping industry performance metric
used primarily to compare period-to-period changes in a shipping company’s performance despite changes in the mix of
charter types (i.e., voyage charters, time charters, and pool arrangements) under which its vessels may be employed between
the periods. The Company’s method of computing TCE rate may not necessarily be comparable to TCE rates of other
companies due to differences in methods of calculation. The Company includes TCE rate, a non-GAAP metric, as it provides
additional meaningful information in conjunction with voyage revenues, the most directly comparable GAAP measure, and it
assists the Company’s management in making decisions regarding the deployment and use of its operating vessels and assists
investors and the Company’s management in evaluating its financial performance.

4.3  Organizational Structure

4.3.1 Description of the Group Structure
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As of the Date of the Prospectus, the Company participates with 100% stake in 227 subsidiaries, 192 of which are incorporated

in the Republic of the Marshall Islands, 30 in Liberia, 3 in Delaware and 2 in Singapore.

The following table presents the entire list of the Company’s wholly-owned subsidiaries as of the Date of the Prospectus.

# Name of Subsidiary Notes Name of Vessel Inizr:;rr‘;t?tf)n % Owned
1 Sea Diamond Shipping LLC (1) Goliath Marshall Islands 100%
2 Pearl Shiptrade LLC (1) Gargantua Marshall Islands 100%
3 Star Ennea LLC (1) Star Gina 2GR Marshall Islands 100%
4 Coral Cape Shipping LLC (1) Maharaj Marshall Islands 100%
5 Star Castle Il LLC (1) Star Leo Marshall Islands 100%
6 Domus Shipping LLC (1) Star Ariadne Marshall Islands 100%
7 Star Breezer LLC (1) Star Virgo Marshall Islands 100%
8 Star Seeker LLC (1) Star Libra Marshall Islands 100%
9 ABY Eleven LLC (1) Star Laetitia Liberia 100%
10 ABY Nine LLC (1) Star Sienna Liberia 100%
11 Star Castle | LLC (1) Star Eleni Marshall Islands 100%
12 Festive Shipping LLC (1) Star Magnanimus Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
13 New Era | Shipping LLC (1) Katie K Marshall Islands 100%
14 New Era Il Shipping LLC (1) Debbie H Marshall Islands 100%
15 New Era Il Shipping LLC (1) Star Ayesha Marshall Islands 100%
16 Cape Ocean Maritime LLC (1) Leviathan Marshall Islands 100%
17 Cape Horizon Shipping LLC (1) Peloreus Marshall Islands 100%
18 Star Nor | LLC (1) Star Claudine Marshall Islands 100%
19 Star Nor Il LLC (1) Star Ophelia Marshall Islands 100%
20 Christine Shipco LLC (1) Star Martha Marshall Islands 100%
21 Sandra Shipco LLC (1) Star Pauline Marshall Islands 100%
22 Star Regg V LLC (1) Star Borneo Marshall Islands 100%
23 Star Regg Il LLC (1) Star Janni Marshall Islands 100%
24 Star Regg IV LLC (1) Star Marilena Marshall Islands 100%
25 Star Regg | LLC (1) Star Marianne Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
26 Global Cape Shipping LLC (1) Kymopolia Marshall Islands 100%
27 ABM One LLC (4) Star Eva Liberia 100%
28 Nautical Shipping LLC (1) Amami Marshall Islands 100%
29 Majestic Shipping LLC (1) Madredeus Marshall Islands 100%
30 Star Sirius LLC (1) Star Sirius Marshall Islands 100%
31 Star Vega LLC (1) Star Vega Marshall Islands 100%
32 Augustea Bulk Carrier LLC (1) Star De;g:;c;;na, Star Liberia 100%
33 Star Alta | LLC (1) Star Angelina Marshall Islands 100%
34 Star Alta Il LLC (1) Star Gwyneth Marshall Islands 100%
35 Star Nor VI LLC (1) Star Luna Marshall Islands 100%
36 Star Nor V LLC (1) Star Bianca Marshall Islands 100%
37 Star Trident XIX LLC (1) Star Maria Marshall Islands 100%
38 ABY Seven LLC (1) Star Jeannette Liberia 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
39 Star Sun | LLC (1) Star Elizabeth Liberia 100%
40 Star Trident Il LLC (1) Star Nasia Marshall Islands 100%
41 Star Trident VIII LLC (1) Star Sophia Marshall Islands 100%
42 Star Trident X LLC (1) Star Renee Marshall Islands 100%
43 Star Trident XVII LLC (1) Star Helena Marshall Islands 100%
44 Star Trident XII LLC (1) Star Markella Marshall Islands 100%
45 Star Nor VIII LLC (1) Star Mona Marshall Islands 100%
46 Star Nor VII LLC (1) Star Astrid Marshall Islands 100%
47 Waterfront Two LLC (1) Star Alessia Liberia 100%
48 Star Nor IX LLC (1) Star Calypso Marshall Islands 100%
49 Star Gaia LLC (1) Star Charis Liberia 100%
50 Star Elpis LLC (1) Star Suzanna Liberia 100%
51 Mineral Shipping LLC (1) Mercurial Virgo Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
52 Star Nor XI LLC (1) Star Sky Marshall Islands 100%
53 Star Zeus VI LLC (1) Star Lambada Liberia 100%
54 Star Zeus Il LLC (1) Star Carioca Marshall Islands 100%
55 Star Zeus | LLC (1) Star Capoeira Marshall Islands 100%
56 Star Zeus VII LLC (1) Star Macarena Liberia 100%
57 ABY Il LLC (1) Star Lydia Marshall Islands 100%
58 ABY IV LLC (1) Star Nicole Marshall Islands 100%
59 ABY Three LLC (1) Star Virginia Liberia 100%
60 Star Nor XII LLC (1) Star Genesis Marshall Islands 100%
61 Star Nor XIII LLC (1) Star Flame Marshall Islands 100%
62 Cape Town Eagle LLC (1) Star Cape Town Marshall Islands 100%
63 Vancouver Eagle LLC (1) Star Vancouver Marshall Islands 100%
64 Oslo Eagle LLC (1) Star Oslo Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
65 Rotterdam Eagle LLC (1) Star Rotterdam Marshall Islands 100%
66 Halifax Eagle LLC (1) Star Halifax Marshall Islands 100%
67 Helsinki Eagle LLC (1) Star Helsinki Marshall Islands 100%
68 Gibraltar Eagle LLC (1) Star Gibraltar Marshall Islands 100%
69 Valencia Eagle LLC (1) Star Valencia Marshall Islands 100%
70 Dublin Eagle LLC (1) Star Dublin Marshall Islands 100%
71 Santos Eagle LLC (1) Star Santos Marshall Islands 100%
72 Antwerp Eagle LLC (1) Star Antwerp Marshall Islands 100%
73 Greenwich Eagle LLC (1) Star Greenwich Marshall Islands 100%
74 Copenhagen Eagle LLC (1) Star Copenhagen Marshall Islands 100%
75 Hong Kong Eagle LLC (1) Star Hong Kong Marshall Islands 100%
76 Primavera Shipping LLC (1) Star Roberta Marshall Islands 100%
77 Orion Maritime LLC (1) Idee Fixe Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
78 Shanghai Eagle LLC (1) Star Shanghai Marshall Islands 100%
79 Success Maritime LLC (1) Laura Marshall Islands 100%
80 Singapore Eagle LLC (1) Star Singapore Marshall Islands 100%
81 Hamburg Eagle LLC (1) Star Hamburg Marshall Islands 100%
82 Westport Eagle LLC (1) Star Westport Marshall Islands 100%
83 Madison Eagle LLC (1) Star Madison Marshall Islands 100%
84 Mystic Eagle LLC (1) Star Mystic Marshall Islands 100%
85 Rowayton Eagle LLC (1) Star Rowayton Marshall Islands 100%
86 Southport Eagle LLC (1) Star Southport Marshall Islands 100%
87 Fairfield Eagle LLC (1) Star Fairfield Marshall Islands 100%
88 Groton Eagle LLC (1) Star Groton Marshall Islands 100%
89 Ultra Shipping LLC (1) Kaley Marshall Islands 100%
90 Stockholm Eagle LLC (1) Star Stockholm Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
91 Blooming Navigation LLC (1) Kennadi Marshall Islands 100%
92 Jasmine Shipping LLC (1) Mackenzie Marshall Islands 100%
93 New London Eagle LLC (1) Star New London Marshall Islands 100%
94 Star Lida | Shipping LLC (1) Star Apus Marshall Islands 100%
95 Star Zeus IV LLC (1) Star Subaru Marshall Islands 100%
96 Stamford Eagle LLC (1) Star Stamford Marshall Islands 100%
97 Star Nor XV LLC (1) Star Wave Marshall Islands 100%
98 Star Challenger | LLC (1) Star Challenger Marshall Islands 100%
99 Star Challenger Il LLC (1) Star Fighter Marshall Islands 100%
100 Aurelia Shipping LLC (1) Honey Badger Marshall Islands 100%
101 Rainbow Maritime LLC (1) Wolverine Marshall Islands 100%
102 Star Axe | LLC (1) Star Antares Marshall Islands 100%
103 ABY Five LLC (1) Star Monica Liberia 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
104 Star Asia | LLC (1) Star Aquarius Marshall Islands 100%
105 Star Asia Il LLC (1) Star Pisces Marshall Islands 100%
106 Jay Shipping LLC (1) Jay Marshall Islands 100%
107 Kingfisher Shipping LLC (1) Kingfisher Marshall Islands 100%
108 Crane Shipping LLC (1) Crane Marshall Islands 100%
109 Egret Shipping LLC (1) Egret Bulker Marshall Islands 100%
110 Gannet Shipping LLC (1) Gannet Bulker Marshall Islands 100%
111 Grebe Shipping LLC (1) Grebe Bulker Marshall Islands 100%
112 Ibis Shipping LLC (1) Ibis Bulker Marshall Islands 100%
113 Star Lida IX Shipping LLC (1) Star Cleo Marshall Islands 100%
114 Star Lida X Shipping LLC (1) Star Pegasus Marshall Islands 100%
115 Star Regg Il LLC (1) Star Bright Marshall Islands 100%
116 Clearwater Shipping LLC (1) Star Marisa Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
117 ABY Ten LLC (1) Star Karlie Liberia 100%
118 Star Nor Il LLC (1) Star Lyra Marshall Islands 100%
119 Star Trident V LLC (1) Star Angie Marshall Islands 100%
120 ABY Il LLC (1) Star Aphrodite Marshall Islands 100%
121 Star Nor IV LLC (1) Star Electra Marshall Islands 100%
122 Star Trident | LLC (1) Star Kamila Marshall Islands 100%
123 Star Trident XVIII LLC (1) Star Nina Marshall Islands 100%
124 Star Trident X!l LLC (1) Star Laura Marshall Islands 100%
125 Star Nor X LLC (1) Stardust Marshall Islands 100%
126 Sydney Eagle LLC (1) Star Sydney Marshall Islands 100%
127 Star Axe Il LLC (1) Star Lutas Marshall Islands 100%
128 Martin Shipping LLC (1) Martin Marshall Islands 100%
129 Star Regg VI LLC (1) Star Bueno Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel . % Owned
Incorporation
130 Tokyo Eagle LLC (1) Star Tokyo Marshall Islands 100%
131 STAR THUNDERA LLC (1) Star Emma Liberia 100%
132 STAR CALDERA LLC (1) Star Evelina Liberia 100%
133 STAR BLUESEAS | LLC (1) Star Ellie Liberia 100%
N/B CMI (Qingdao)
134 STAR TERRA LLC (2) Qingdao BC82K-17 Liberia 100%
(TBN Star Irini)
N/B CMI (Qingdao)
135 STAR NOVA LLC (2) Qingdao BC82K-18 Liberia 100%
(TBN Star Aline)
N/B CMI (Qingdao)
136 STAR AFFINITY LLC (2) Qingdao BC82K-23 Liberia 100%
(TBN Star Argyro)
137 STAR BLUESEAS Il LLC (1) Star Bella Liberia 100%
138 STAR BLUESEAS Il LLC (1) Star Kyra Liberia 100%
Star Shibumi, Star Explorer,
. Star Voyager, Star Earendel, .
139 Star Bulk (Singapore) Pte. Ltd. (3) Star Thetis, Stargazer, Star Singapore 100%
Illusion
Star Bulk Shipmanagement . o
140 (Singapore) Pte. Ltd. ) i Singapore 100%
141 Star Bulk Management Inc. (4) - Marshall Islands 100%
142 Starbulk S.A. (4) - Liberia 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
143 Star Bulk (USA) LLC (4) - Delaware 100%
144 Star Logistics LLC (4) - Marshall Islands 100%
145 Oceanbulk Carriers LLC (5) - Marshall Islands 100%
146 Oceanbulk Shipping LLC (5) - Marshall Islands 100%
147 Star Omas LLC (5) - Marshall Islands 100%
148 Star Synergy LLC (5) - Marshall Islands 100%
149 Unity Holding LLC (5) - Marshall Islands 100%
150 Star Zeta LLC (4) - Marshall Islands 100%
151 Star Theta LLC (4) - Marshall Islands 100%
152 Star Kappa LLC (4) - Marshall Islands 100%
153 Star Omicron LLC (4) - Marshall Islands 100%
154 Star Cosmo LLC (4) - Marshall Islands 100%
155 Star Bulk Manning LLC (5) - Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
156 Star Mare LLC (5) - Marshall Islands 100%
157 Star New Era LLC (5) - Marshall Islands 100%
158 Star Thor LLC (5) - Marshall Islands 100%
159 Star Ventures LLC (5) - Marshall Islands 100%
160 Star ABY LLC (5) - Marshall Islands 100%
161 Glory Supra Shipping LLC (4) - Marshall Islands 100%
162 Sky Cape Shipping LLC (4) - Marshall Islands 100%
163 Pacific Cape Shipping LLC (4) - Marshall Islands 100%
164 Sea Cape Shipping LLC (4) - Marshall Islands 100%
165 Star Trident VII LLC (4) - Marshall Islands 100%
166 Star Trident IX LLC (4) - Marshall Islands 100%
167 Star Trident XI LLC (4) - Marshall Islands 100%
168 Star Trident XV LLC (4) - Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
169 Star Trident Il LLC (4) - Marshall Islands 100%
170 Star Trident XX LLC (4) - Marshall Islands 100%
171 Star Trident XXV LLC (4) - Liberia 100%
172 Star Nor XIV LLC (4) - Marshall Islands 100%
173 ABY | LLC (4) - Marshall Islands 100%
174 ABY Fifteen LLC (4) - Liberia 100%
175 ABY Group Holding LLC (5) - Liberia 100%
176 Star Regina LLC (5) - Marshall Islands 100%
177 Star Regg VII LLC (4) - Marshall Islands 100%
178 Star Sege LLC (5) - Liberia 100%
179 Star Lida Il Shipping LLC (4) - Marshall Islands 100%
180 Star Lida IV Shipping LLC (4) - Marshall Islands 100%
181 Star Lida V Shipping LLC (4) - Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
182 Star Lida VI Shipping LLC (4) - Marshall Islands 100%
183 Star Lida VII Shipping LLC (4) - Marshall Islands 100%
184 Star Lida VIl Shipping LLC (4) - Marshall Islands 100%
185 Star Lida X! Shipping LLC (4) - Marshall Islands 100%
186 Star Zeus LLC (5) - Marshall Islands 100%
187 Star Zeus IlI LLC (4) - Marshall Islands 100%
188 Star Zeus V LLC (4) - Marshall Islands 100%
189 Star Sun Il LLC (4) - Liberia 100%
190 Star Auctus LLC (4) - Marshall Islands 100%
191 Star Bulk (Hellas) Inc. (4) - Marshall Islands 100%
192 Eagle Bulk Shipping Inc. (5) - Marshall Islands 100%
193 Eagle Bulk Shipco LLC (5) - Marshall Islands 100%
194 Eagle Bulk Ultraco LLC (5) - Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel . % Owned
Incorporation
195 Eagle Bulk Holdco LLC (5) - Marshall Islands 100%
196 Eagle Bulk (Delaware) LLC (4) - Delaware 100%
197 Eagle Bulk Management LLC (5) - Marshall Islands 100%
198 Eagle Shlr()s?f) ICI:cgrnatlonaI (5) - Marshall Islands 100%
199 Eagle Ship Management LLC (4) - Delaware 100%
200 Bittern Shipping LLC (4) - Marshall Islands 100%
201 Canary Shipping LLC (4) - Marshall Islands 100%
202 Crested Eagle Shipping LLC (4) - Marshall Islands 100%
203 Crowned Eagle Shipping LLC (4) - Marshall Islands 100%
204 Golden Eagle Shipping LLC (4) - Marshall Islands 100%
205 Imperial Eagle Shipping LLC (4) - Marshall Islands 100%
206 Nighthawk Shipping LLC (4) - Marshall Islands 100%
207 Oriole Shipping LLC (4) - Marshall Islands 100%
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Country of

# Name of Subsidiary Notes Name of Vessel T % Owned
208 Owl Shipping LLC (4) - Marshall Islands 100%
209 Petrel Shipping LLC (4) - Marshall Islands 100%
210 Puffin Shipping LLC (4) - Marshall Islands 100%
211 Roadrunner Shipping LLC (4) - Marshall Islands 100%
212 Sandpiper Shipping LLC (4) - Marshall Islands 100%
213 Stellar Eagle Shipping LLC (4) - Marshall Islands 100%
214 Montauk Eagle LLC (4) - Marshall Islands 100%
215 Newport Eagle LLC (4) - Marshall Islands 100%
216 Sankaty Eagle LLC (4) - Marshall Islands 100%
217 Skua Shipping LLC (4) - Marshall Islands 100%
218 Avocet Shipping LLC (4) - Marshall Islands 100%
219 Cardinal Shipping LLC (4) - Marshall Islands 100%
220 Jaeger Shipping LLC (4) - Marshall Islands 100%
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# Name of Subsidiary Notes Name of Vessel In((::g::;rr‘;t‘i):n % Owned
221 Eagle S(Eis”';/l:;ﬁiement (4) - Marshall Islands 100%
222 Star Blueseas Holding LLC (5) - Liberia 100%
223 Star Trident XVI LLC (4) - Marshall Islands 100%
224 ABY Fourteen LLC (4) - Liberia 100%
225 Stonington Eagle LLC (4) - Marshall Islands 100%
226 Grain Shipping LLC (4) - Marshall Islands 100%
227 Star Trident XIV LLC (4) - Marshall Islands 100%

Source: Unaudited data provided by the Issuer

Notes:

(1) Shipowning subsidiary

(2) Subsidiary for vessel on order

(3) Subsidiary for time chartered-in vessels

(4) Non-vessel owning subsidiary which can include a company previously owning vessels that have been sold or a management company
(5) Holding company

The Company is the parent company of the Group.
4.3.2  Dependencies within the Group

The Company is a holding company, and its subsidiaries conduct all of the Group’s operations and own all of its operating
assets. The Company has no significant assets other than the equity interests in its subsidiaries. The Company's ability to
satisfy its financial obligations and to make dividend payments in the future depends on its subsidiaries and their ability to
distribute funds to the Company. In addition, the Company is dependent upon certain of its subsidiaries, namely Star Bulk
Management Inc., Star Bulk (Hellas) Inc., Starbulk S.A., Eagle Ship Management (Hellas) LLC and Eagle Ship Management LLC,
which provide operational and technical management services for the vast majority of the vessels in the Company’s fleet as
described in Section 4.2.2.2.2 “Company’s Fleet Management”. Other than the above, as of the Date of the Prospectus, no
dependency exists between the Company and other Group entities.

4.4 Investments
4.4.1  Investments from 01.07.2026 up to the Date of the Prospectus

During the period from July 1, 2026 until the Date of the Prospectus, the Company, through its Subsidiaries, has completed
the following investments:

e Delivery of Star Bella vessel, the 82,000 DWT bulk carrier, Hengli Shipbuilding Pte. Ltd.
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e Delivery of Star Kyra vessel, the 82,000 DWT bulk carrier, Hengli Shipbuilding Pte. Ltd.

The aforementioned investments, representing aggregate capital expenditures of approximately $70.2 million, were financed
through the Company’s cash reserves and the Company intends to replenish part of these cash reserves with new debt and/or
lease financing until the end of Q3 2026.

4.4.2  Investments in Progress and Investments with Firm Commitments
The Company, through its Subsidiaries, has the following investments in progress as of the Date of the Prospectus.

Specifically, the Company has three dry cargo vessels under construction in Chinese shipyards, scheduled to be delivered in
2026. More specifically:

e  Star Irini vessel, the 82,000 DWT bulk carrier, from Qingdao Shipyard Co. Ltd.; Hull No. 82K DWT BC-17
e  Star Argyro vessel, the 82,000 DWT bulk carrier, from Qingdao Shipyard Co. Ltd.; Hull No. 82K DWT BC-23
e  Star Aline vessel, the 82,000 DWT bulk carrier, from Qingdao Shipyard Co. Ltd.; Hull No. 82K DWT BC-18

The financing of the aforementioned investments will be carried out through a combination of the Company's cash reserves
and part of the net proceeds of the issuance of the New Shares. The aggregate capital expenditure for the Company’s
orderbook for the 3 newbuilds is expected to be approximately $109.5 million (€94.6%2 million), of which the Company had
already paid $33.0 million (€28.5'2 million) by the six months ended June 30, 2026 and an additional $7.1 million (€6.1%3
million) up to the Date of the Prospectus, while it expects to pay an amount of $3.6 million (€3.1*3 million) until September
15, 2026, and will have a remaining capital expenditure requirement of $65.8 million (€56.8'3 million) as of that same date,
which will be funded by part of the net proceeds from the issuance of the New Shares.

For the information regarding the present section, an agreed-upon procedure has been conducted by Deloitte, in accordance
with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned in the relevant report dated
September 4, 2026.

4.5  Trend Information

The Company’s results primarily depend on the charter rates it can secure for its vessels. The most widely accepted benchmark
for the performance of the overall dry bulk market is the BDI. Historically and up to the Date of the Prospectus, the BDI, an
index published by the Baltic Exchange of shipping charter rates for key dry bulk routes, has been characterized by high
volatility, reaching a historic low of 290 on February 10, 2016 and a historical high of 11,793 on May 20, 2008. For 2026, the
BDI reached its lowest level of 1,532 points on January 15, before peaking at 3,226 points on May 28, while in 2025 the index
recorded its low of 715 points on January 30 and its high of 2,845 points on December 3. This cyclicality is mainly attributed
to constant changes in the supply and demand of dry bulk vessels, as well as the cyclical nature of the dry bulk shipping
industry where periods of increased demand and high freight rates can be followed by periods of capacity oversupply and
pressure on freight rates.

Assuming that the conflicts taking place in the Middle East remain limited in duration and scope, global growth is projected
to slow to 3.0% in 2026 and 3.4% in 2027 as compared to its recent pace of about 3.4% in 2024 and 2025, according to recent
forecasts from the IMF in July 2026 World Economic Outlook (“IMF July 2026 WEQ”). Global economic prospects for 2026 and
2027, as per the IMF July 2026 WEO latest projections, estimate a modest rise in global headline inflation in 2026 to 4.7%
from its estimated 4.1% in 2025 (annual average), before continuing its gradual normalization of interest in 2027 to 3.9% from
an estimated 6.8% in 2023 (annual average) and 5.8% in 2024. As of June 30, 2026, the BDI stood at 2,501, as a result of the
continuing effects of the geopolitical conditions and the common seasonality that the dry bulk market experiences during the
second quarter of each year, while on August 27, 2026, the BDI stands at 3,107, reflecting a continued upward trend in the
third quarter of 2026.

International dry bulk trade is highly correlated to global economic activity. Economic growth, industrial production,
infrastructure investment, energy demand, agricultural output and the development of new mining projects in these regions
are key drivers of seaborne dry bulk trade. In particular, China remains the dominant force in the dry bulk market, accounting
for approximately 43% of global dry bulk imports. The Chinese economy is expected to maintain a solid growth trajectory,

13 This figure has been converted into EUR or USD based on the EUR/USD exchange rate (1 EUR = 1.1578) as of 02.09.2026 (Source: European Central Bank).
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with GDP growth projected at approximately 4.6% in 2026 and strengthening to 4.1% in 2027, supporting continued demand
for dry bulk commodities and underpinning global trade flows. At the same time, geopolitical developments, trade policies,
environmental regulations and energy prices may influence commodity flows, freight rates and vessel operating costs, thereby
affecting the Company's financial performance.

According to a Clarksons Research Dry Bulk Trade Outlook report from August 2026 (“August 2026 Dry Bulk Trade Outlook”),
the dry bulk shipping market has remained relatively firm so far in 2026, supported by robust demand and longer average
voyage distances. Weighted bulk carrier sector earnings during the year to mid-August 2026 were reported at approximately
$18,000 per day, representing an increase of approximately 53% compared to the corresponding period of 2025, while average
earnings remained above $20,000 per day by mid-August 2026. The Capesize segment has outperformed the smaller vessel
classes, supported by comparatively lower fleet growth and stronger demand fundamentals, with average earnings fluctuating
in the $35,000 to $45,000 per day range in August 2026. Nevertheless, notwithstanding the favorable market conditions
observed in 2026 up to mid-August, the outlook for the dry bulk shipping market remains subject to considerable uncertainty,
including developments in global trade, geopolitical tensions, vessel supply growth, commodity demand, environmental
regulations and other macroeconomic factors, and accordingly there can be no assurance that these market conditions will
continue.

Additionally, according to the August 2026 Dry Bulk Trade Outlook, global seaborne dry bulk trade is projected to increase by
approximately 2.6% in DWT during 2026, compared to an expected increase of approximately 3.5% to 4% in the total size of
the global dry bulk fleet. While slower operating speeds and scheduled off-hire periods are expected to provide some support
to market balance, forecasts currently indicate that fleet growth may exceed demand growth during 2027. Nevertheless, in
the backdrop of the constantly changing geopolitical environment and the general cyclicality of the international dry bulk
shipping industry, this data cannot be taken as an indication for the industry’s trends or for the future performance of the
index or for the demand and supply for the Company’s dry bulk fleet, but solely as a depiction of the current market
performance of the dry bulk shipping industry.

The significant geopolitical developments that have taken place and continue to take place in 2026, including the wars in
Ukraine and the Middle East, combined with the escalation of tariff disputes for international trade, have disturbed the
maritime trade of dry bulk commodities, global shipping routes, charter rates and shipping insurance. Aside from their direct
impact on maritime trade itself, these events have indirectly impacted the flow of trade through their effects on the global
economic development and inflation. This development may lead to increased operating expenses for the Company, including
bunkering costs, crew wages, spare parts, vessel repairs and improvements, insurance costs and other expenses for vessel
support services.

The conflict between the United States and Iran, which commenced in March 2026, has resulted in severe and ongoing
maritime trade disruption through the Strait of Hormuz, one of the world's most strategically significant maritime chokepoints,
through which a substantial portion of global oil, fertilizers and liquified natural gas exports transit, and has triggered a
dramatic and immediate spike, globally, in oil and bunker fuel prices. Shipping companies, which use marine bunker fuels,
have been directly affected by these rapid market movements. Iranian forces have taken steps towards restricting access to
the Strait and have threatened and carried out attacks on commercial vessels attempting to transit the waterway, causing
severe congestion and instability across the Persian Gulf's shipping lanes and a significant reduction in daily transit traffic.
There can be no assurance that the disruption to global shipping lanes will not be prolonged. Moreover, there is no assurance
that commercial shipping through the Persian Gulf will resume at pre-conflict levels in the near term as uncertainty remains
regarding the duration, geographic scope, and ultimate resolution of the conflict, and it is possible that a prolonged closure
of the Strait of Hormuz or a broader regional escalation involving Gulf states could increase the Group's operating costs, war-
risk insurance premiums, bunker fuel and voyage expenses, and could adversely affect the Group's operations or financial
performance.

With respect to any significant changes in the Group’s financial performance since January 1, 2026, it is noted that, according
to the Company’s Exhibit 99.1 to the Form 6-K furnished to the SEC on August 5, 2026, for the six-month period ended June
30, 2026, the Company reported consolidated Voyage Revenues of $638.6 million, compared with $478.1 million for the
equivalent period in 2025. Net Income amounted to $203.5 million, compared with $0.5 million for the corresponding period
in 2025. EBITDA and Adjusted EBITDA amounted to $304.6 million and $298.6 million, respectively, compared with $113.8
million and $117.9 million, respectively, for the first six months of 2025. This significant improvement in performance was
primarily attributed to the significant increase in the fleet’s Daily TCE Rate, which amounted to $21,495 in the first six months
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of 2026 compared with $13,034 in the first six months of 2025, representing a year-on-year increase of 64.9%. The above

financial information is summarized in the table below:

Financial Highlights for the First Half of 2026
(Amounts in thousands of U.S. Dollars, except for daily rates) 01.01.-30.06.2026 01.01.-30.06.2025
Voyage Revenues 638,564 478,058
Net Income 203,481 501
EBITDA® 304,567 113,849
Adjusted EBITDA® 298,558 117,916
Daily TCE Rate( 21,495 13,034

Source: Company’s Exhibit 99.1 to the Form 6-K furnished to the SEC on August 5, 2026
(https://www.sec.gov/Archives/edgar/data/1386716/000095015726000846/ex99-1.htm)

Notes:

(1) EBITDA and Adjusted EBITDA are non-GAAP liquidity measures. Please see Section 10.5 “Alternative Performance Measures” for a reconciliation of EBITDA
and Adjusted EBITDA to Net Cash Provided by / (Used in) Operating Activities, which is the most directly comparable financial measure calculated and
presented in accordance with U.S. GAAP, as well as for the definition of each measure. To derive Adjusted EBITDA from EBITDA, we exclude certain non-cash
gains / (losses).

(2) Time charter equivalent rate (the “TCE rate”) represents the weighted average daily TCE rates of the Company’s operating fleet (including owned fleet and
fleet under charter-in arrangements). TCE rate is a metric of the average daily net revenue performance of the Company’s operating fleet. Please refer to
Section 10.5 “Alternative Performance Measures” for a reconciliation of Voyage Revenues to TCE rate.

As of June 30, 2026, cash and cash equivalents, including restricted cash (current and non-current), amounted to $565.3
million, compared with $501.9 million as of December 31, 2025. As of June 30, 2026, total equity amounted to $2,514.5
million, compared with $2,449.3 million as of December 31, 2025, while long-term borrowings as of June 30, 2026 (Long-term
bank loans, revolving facilities and lease financing non-current), net of unamortized deferred finance fees, amounted to
$803.0 million, compared with $843.4 million as of December 31, 2025. Similarly, current portion of long-term bank loans,
revolving facilities and lease financings amounted to $233.6 million, compared with $228.9 million as of December 31, 2025.
Finally, the carrying value of the fleet amounted to $2,901.5 million as of June 30, 2026, including advances for vessels under
construction, compared with $2,962.2 million as of December 31, 2025. The above financial information is summarized in the
table below:

Balance Sheet Highlights for the First Half of 2026
(Amounts in thousands of U.S. Dollars) 30.06.2026 31.12.2025
Cash and cash equivalents and restricted cash (current & non current) 565,282 501,934
Vessels and other fixed assets, net and advances for vessels under construction 2,901,479 2,962,224
Long-term bank loans, revolving facilities and lease financing non-current 802,997 843,360
Current portion of long-term bank loans, revolving facilities and lease financing 233,581 228,868
Shareholders’ equity 2,514,480 2,449,263

Source: Unaudited Interim Condensed Consolidated Financial Statements
(https://www.sec.qov/ix?doc=/Archives/edqar/data/1386716/000095015726000860/sblk-20260630.htm#tfact-identifier-762)

In addition, on August 5, 2026, the Company declared a quarterly cash dividend of $0.90 per common share, payable on or
about September 3, 2026 to all shareholders of record as of August 21, 2026. Furthermore, on May 20, 2026 and on
February 25, 2026 the Company declared a quarterly cash dividend of $0.50 per common share and $0.37 per common share,
respectively, paid on June 22, 2026 and March 19, 2026, respectively, to all shareholders of record as of June 12, 2026 and
March 9, 2026, respectively.

For the information regarding the present section, an agreed-upon procedure has been conducted by Deloitte, in accordance
with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned in the relevant report dated
September 4, 2026.

5 MANAGEMENT REPORT, INCLUDING SUSTAINABILITY REPORTING
5.1  Management Report and Sustainability Report

The information required under this section is incorporated by reference to the Company’s Annual Report on Form 20-F for
the financial year 2025 (available at: https://www.starbulk.com/gr/en/financial-summary/).
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It is noted that the Company has applied to the HCMC for exemption from the obligations set out under articles 4 — 6 of Law
3556/2007, in accordance with article 22 of Law 3556/2007, on the basis that the Company is subject to equivalent
requirement under the US laws.

6  WORKING CAPITAL STATEMENT
6.1  Statement for the Sufficiency of the Issuer’s Working Capital

In the Management’s opinion, the Group has sufficient working capital for its present requirements, that is for at least the
next 12 months following the Date of the Prospectus.

For the information regarding the present section, a reasonable assurance engagement regarding the examination of the
Working Capital Adequacy Statement has been conducted by Deloitte Certified Public Accountants S.A. in accordance with
the International Standard on Assurance Engagements 3000 (Revised) "Assurance Engagements Other Than Audits or Reviews
of Historical Financial Information", as mentioned in the relevant assurance report dated September 4, 2026.

In the Independent Auditor’s Assurance Report on the working capital statement, issued by Deloitte, it is stated that, in their
opinion, the working capital adequacy statement of the Company’s Management, which concludes that the Company’s
working capital is adequate for the next twelve months from the date of signing of the report, is, in all material respects,
reasonably formulated in the Section 3.3 “Experts’ Reports” of the Prospectus.

The Independent Auditor’s Assurance Report on the working capital statement is a publicly available document provided with
the consent of Deloitte Certified Public Accountants S.A.

7  TERMS AND CONDITIONS OF THE SECURITIES

7.1  Information Concerning the Securities

7.1.1  Type and Class of the Securities

The existing Common Shares are fully paid and non-assessable.

The New Shares offered through this Prospectus will be common, registered shares with voting rights, denominated in U.S.
Dollars, and will rank pari passu in all respects with all other existing Common Shares of the Company. When the New Shares
are validly issued, they will be fully paid, non-assessable Common Shares of the Company. All of the existing Common Shares
and the New Shares will belong to the same class of securities.

The ISIN of the Company’s New Shares is MHY8162K2046.
7.1.2 Llegislative Framework of the Securities

The rights and obligations arising from the Common Shares are determined by the Marshall Islands Business Corporations
Act, the Company’s Articles of Incorporation and Bylaws.

7.1.3  Admission to Trading and Maintenance of the Securities

The Common Shares are currently admitted to trading on the Nasdaq Global Select Market under the symbol "SBLK". On
September 4, 2026, Euronext Athens approved the admission of the Common Shares to listing for trading on the Main Market
of the Regulated Securities Market of Euronext Athens. The opening price will be equal to the closing price of the Common
Shares on Nasdaq on the trading day immediately preceding the commencement of trading on Euronext Athens, converted
from USD to EUR using the EUR/USD reference exchange rate published by the European Central Bank on that same preceding
trading day.

The New Shares are expected to be admitted to trading on Nasdaq on the same basis as the existing Common Shares.

The Common Shares admitted to trading on Euronext Athens and Nasdaq will constitute a single class of securities and will
rank pari passu in all respects.

Trading of the Common Shares on Euronext Athens will be conducted electronically through Euronext Athens or over-the-
counter (“OTC”) transactions, where permitted under the applicable stock exchange regulations. The trading unit of the
Common Shares on Euronext Athens will be one (1) dematerialized common registered share.
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Shareholders of the Company may be entitled to direct the transfer of their Common Shares into Euronext Securities Athens
to be held on their behalf through an authorized Euronext Securities Athens participant from the date of commencement of
trading of the Common Shares on Euronext Athens. From September 16, 2026, holders of Common Shares will have the
option, subject to establishing a relationship with a suitable broker or other financial intermediary in Greece, to hold their
Common Shares via Euronext Securities Athens which will participate as an Investor Central Securities Depositary (“Investor
CSD”) within DTC via a CSD Link to SIX SIS, with the latter acting as a global custodian. Investors will be able, subject to
applicable procedures and requirements of their intermediaries, to transfer Common Shares between Nasdaq and Euronext
Athens. Holders of the existing Common Shares who wish to trade their Common Shares on Euronext Athens will need to take
steps to have their interests in Common Shares held via Euronext Securities Athens. Trades in Common Shares on Euronext
Athens will be settled in book-entry form through the DSS operated by Euronext Securities Athens.

7.1.4  Currency of the Securities

The nominal value of the Company’s shares to be admitted to trading on the Regulated Market of Euronext Athens is
denominated in U.S. Dollars (USS0.01 per Common Share). Although the Common Shares will be admitted to trading on
Euronext Athens and are expected to trade in Euro, the share capital of the Company and the nominal value of the Common
Shares will remain denominated in U.S. Dollars.

7.1.5  Rights Attached to the Securities

Dividend Rights. Holders of Common Shares are entitled to receive dividends when, as and if declared by the Board of
Directors out of funds legally available for that purpose, subject to applicable law and the rights of any outstanding preferred
shares. No fixed date exists on which entitlement to dividends arises, as dividends become payable only upon declaration by
the Board of Directors. The Company is not aware of any specific restrictions applicable to non-resident holders other than
those arising under applicable tax laws. Any unclaimed dividends will be dealt with in accordance with applicable law (see
also Section 12 “DIVIDEND POLICY”).

Voting Rights. Each Common Share entitles its holder to one vote on all matters submitted to a vote of stockholders. Holders
may exercise their voting rights by attending the relevant meeting of stockholders in person or by proxy in accordance with
the Company's Bylaws and the notice convening the meeting. The procedure for the exercise of voting rights of shareholders
holding their Common Shares via Euronext Securities Athens will be specified in the notice of each annual or special meeting
of stockholders.

Pre-emptive Rights. Holders of Common Shares do not possess pre-emptive rights to subscribe for additional securities issued
by the Company unless otherwise determined by the Company or required by applicable law.

Right to Share in Profits. Subject to applicable law, the Articles of Incorporation, the Bylaws and the rights of holders of
preferred shares, holders of Common Shares are entitled to participate ratably in dividends and other distributions declared
by the Board of Directors.

Rights upon Liquidation. Upon liquidation, dissolution or winding up of the Company, holders of Common Shares are entitled
to share ratably in the assets available for distribution after satisfaction of all liabilities and any preferential rights of
outstanding preferred shares.

Redemption and Conversion Rights. The Common Shares are not redeemable and are not convertible into any other class of
securities.

No Further Capital Contributions. The Common Shares are fully paid and non-assessable, and holders are not subject to any
obligation to make additional capital contributions solely by reason of their ownership of Common Shares.

No Restrictions on Foreign Ownership. The Company is not aware of any limitations under its Articles of Incorporation or
Bylaws on the ownership, voting or transfer of Common Shares by non-resident or foreign shareholders.

7.1.6  Statement of the Resolutions, Authorizations and Approvals for the Securities Issued

The Board of Directors is authorized under the Articles of Incorporation to issue up to 300,000,000 Common Shares and
25,000,000 preferred shares. Pursuant to such authority, the Board of Directors of the Company, at the meeting held on
September 2, 2026, approved, among other things, the following:
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1. The Parallel Listing of the Common Shares on the Main Market of the Regulated Securities Market of Euronext Athens
(the “Parallel Listing”).

2. The issuance of up to 4,400,000 New Shares pursuant to the Public Offering and the Parallel Offering, for such
consideration and on such final terms as may be determined by an authorized pricing committee of the Board of
Directors, including the final number of New Shares to be issued and sold, the Offering Price Range, the Offering
Price, the gross proceeds of the Public Offering, and the Parallel Offering and the application of the gross proceeds
by the Company, in accordance with applicable law and the Prospectus.

3. The Public Offering of up to 4,300,000 New Shares (as this number may be increased by any New Shares not
subscribed for in the Parallel Offering) to retail investors and qualified investors in Greece pursuant to Regulation
(EU) 2017/1129, Law 4706/2020, the applicable rules and decisions of the HCMC, and in accordance with Regulation
S under the Securities Act, upon the terms reflected in the Prospectus.

4. The Parallel Offering of up to 100,000 New Shares to the members of the Board, executive officers and senior
managers of the Company who are non-U.S. persons outside the United States, in accordance with decision no.
4/379/18.04.2006 of the Board of Directors of the HCMC.

5. The Maximum Offering Price of up to €25.50 ($29.52)** per New Share.

6. The Offering Price shall be set within the Offering Price Range based on the orders submitted by Qualified Investors
in the order book (the “Book Building” process), which shall be maintained by the Coordinator and Bookrunner and
conducted through the EBB service, and shall be notified to the Hellenic Capital Market Commission and published,
in accordance with paragraph 2 of Article 17 of Regulation 1129/2017 as in force, no later than the next business day
following the completion of the Public Offering.

7. The admission to trading on Euronext Athens of all Common Shares, including the New Shares issued pursuant to
the Public Offering and the Parallel Offering, and that the officers of the Company be, and each of them is, authorized
to take all actions necessary or advisable to obtain and maintain such admission to trading and listing.

8. Thelisting on Nasdaq of any New Shares issued pursuant to the Public Offering and the Parallel Offering, on the same
terms and conditions applicable to the Company's then outstanding Common Shares listed on Nasdagq.

9. The grant of relevant authorizations to the pricing committee of the Board of Directors and to officers of the
Company.

7.1.7  Expected Issue Date

The Issuer is expected to issue the New Shares on September 15, 2026. Trading of the Common Shares on Euronext Athens is
expected to commence on September 16, 2026. The New Shares are expected to be admitted to trading on Nasdaq on the
same basis as the Common Shares. The Public Offering and the Book Building process will run from September 9, 2026 to
September 11, 2026.

7.1.8  Restrictions on Free Transferability of the Securities

The Common Shares are freely transferable, and no restrictions are provided for in the Articles of Incorporation in respect of
transfers of Common Shares, nor are there any agreements to which the Company is a party or, to the Company’s knowledge,
any shareholders' agreements that impose restrictions on the transferability of the Common Shares. Notwithstanding the
foregoing, under the Securities Act, securities acquired in unregistered, private sales from the Company or from an affiliate of
the Company, referred to as restricted securities, and securities held by affiliates of the Company, referred to as control
securities, may not be publicly resold in the United States absent registration under the Securities Act or an available
exemption from registration. Rule 144 under the Securities Act provides a non-exclusive safe harbor for public resales of
restricted securities and control securities in the United States if the applicable conditions of the rule are satisfied.

7.1.9 Tax Legislation

14 This figure has been converted into EUR or USD based on the EUR/USD exchange rate (1 EUR = 1.1578) as of 02.09.2026 (Source: European Central Bank).
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7.1.9.1 Marshall Islands Tax Considerations

The Company is incorporated in the Marshall Islands. Under current Marshall Islands law, the Company is not subject to tax
on income or capital gains, and no Marshall Islands withholding tax will be imposed upon payments of dividends by the
Company to its shareholders.

7.1.9.2 Taxation in Greece

The following summary outlines certain of the material Greek tax considerations relating to the acquisition, holding and
disposal of the Company’s common stock, which are existing shares admitted to trading on the Main Market of the Regulated
Market of Euronext Athens.

This summary is of a general nature only and does not purport to be a complete analysis of all Greek tax consequences that
may be relevant to a particular investor. In particular, it does not address procedural matters, such as the obtaining of a tax
registration number, the filing of tax returns, or the submission of documentation required in order to benefit from any
exemption from, or reduction of, tax.

This summary is based on Greek tax legislation and administrative practice in force, and as currently interpreted and applied,
as at the Date of the Prospectus. It is subject to any changes in law or practice, which may have retroactive effect. The legal
and administrative framework of Greek taxation is subject to frequent change, and the interpretation and application by the
competent tax authorities of recent legislative amendments may not yet have been fully tested in practice.

In particular, with respect to income taxation, following the introduction of the Greek Income Tax Code (Law 4172/2013, as
amended from time to time, the “ITC”), limited precedent and interpretative guidance exist in relation to certain matters
referred to herein, and a degree of uncertainty may therefore remain.

Prospective investors are advised to consult their own professional advisers regarding the Greek tax consequences of
acquiring, holding and disposing of the Shares in light of their particular circumstances, as well as any tax consequences arising
under the laws of any other jurisdiction.

For the purposes of this summary, the Company itself is not a Greek tax resident, does not maintain a permanent
establishment in Greece, and accordingly is assumed to not be within the scope of the Greek corporate income tax.

For the purposes of this summary, individuals (natural persons) are assumed not to be acting in the course of a business or
professional activity.

Taxation of dividends

Dividends distributed by companies whose shares are admitted to trading on a regulated market may be subject to taxation
in Greece, depending primarily on the tax residence of the shareholder and the source of the income.

Under the general principles of Greek tax law, Greek tax residents are subject to taxation on their worldwide income, whereas
non-Greek tax residents are subject to Greek taxation only on income deemed to arise in Greece.

In accordance with generally accepted principles of international taxation, as reflected in the OECD Model Tax Convention,
the source of dividend income is the jurisdiction in which the distributing company is tax resident. As the Company is not tax
resident in Greece, Greece should not, in principle, have taxing rights over dividends distributed to shareholders who are not
tax residents of Greece, except in limited circumstances (such as where the Shares are attributable to a permanent
establishment maintained in Greece).

Accordingly, dividends distributed by the Company are not subject to Greek withholding tax at source and are primarily subject
to taxation in accordance with the tax laws of the jurisdiction of tax residence of each shareholder, as well as, where applicable,
the laws of the jurisdiction of the Company and any relevant double taxation treaty.

The Greek tax treatment of dividend income received from the Company therefore depends primarily on the tax residence
and legal status of the shareholder, as set out below.

e Tax treatment of a shareholder who is an individual (natural person)

o Dividend income received by a shareholder who is an individual (natural person) and is tax resident in Greece is
subject to tax at a rate of 5% (Article 64(1) of the ITC). Such tax exhausts the individual’s Greek income tax liability in
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respect of such income, and no further personal income tax is imposed (Article 36 of the ITC). Furthermore, any tax
withheld at source in the jurisdiction of the Company may, subject to the provisions of the applicable double taxation
treaty (if any) between Greece and the jurisdiction of the Company, be creditable against the Greek tax liability,
provided that the relevant conditions and procedural requirements are satisfied.

Dividend income received by an individual who is not a tax resident of Greece is not subject to Greek income or
withholding tax. Such income will be taxed in accordance with the tax legislation of the investor’s jurisdiction of tax
residence.

e Tax treatment of a shareholder that is a legal person or legal entity

o

o

Dividend income received by a legal person or legal entity that is tax resident in Greece is generally included in its
taxable profits and subject to corporate income tax at the applicable rate (currently the Greek corporate income tax
is at 22%, under Article 58(1) of the ITC), unless the participation exemption regime under Article 48 of the ITC
applies. In particular, dividends received by a Greek tax resident legal person from a foreign legal entity may be
exempt from corporate income tax, provided that all of the following conditions are cumulatively met:

- the distributing entity has the legal form of a capital company under the laws of its jurisdiction of residence;
- the distributing entity is not established in a non-cooperative jurisdiction (as defined in Article 65 of the ITC);

- thedistributing entity is subject to corporate income tax or a similar tax without the possibility of exemption or
option;

- the recipient holds a minimum participation of at least 10% in the share capital, voting rights or value of the
distributing entity;

- and such minimum participation is held for an uninterrupted period of at least 24 months.

A legal person or legal entity that is not tax resident in Greece and does not maintain a permanent establishment in

Greece to which the dividends of the shares are attributable is generally not subject to Greek income tax on dividend
income received from the Company, as Greece does not constitute the source state of such income.

e Double Tax Treaties

o

Greek tax resident shareholders may be entitled to relief (including foreign tax credits) in respect of any tax imposed
on dividends in the jurisdiction of the Company, subject to the provisions of any applicable double taxation treaty
between Greece and the jurisdiction of the Company and the ITC.

Non-Greek tax resident shareholders should consider the applicability of any double taxation treaty between their
jurisdiction of tax residence and the jurisdiction of the Company.

Taxation of capital gains

Gains arising from the disposal of shares admitted to trading on a regulated market, such as the Shares, may be subject to
taxation in Greece, depending primarily on the tax residence and legal status of the seller, as well as the source of the income.

Under the general principles of Greek tax law, Greek tax residents are subject to taxation on their worldwide income, whereas
non-Greek tax residents are subject to Greek taxation only on income deemed to arise in Greece.

In line with generally accepted principles of international taxation, the source of capital gains from shares is primarily linked
to the tax residence of the issuing company and the existence of any relevant nexus in the taxing jurisdiction. Given that the
Company is not a tax resident of Greece, and in the absence of any other Greek nexus, capital gains derived from the disposal
of the Shares should not, in principle, be regarded as arising in Greece for non-Greek tax resident investors, subject to the
specific provisions set out below:

e Tax treatment of a seller who is an individual (natural person)

o

Transactions by individuals involving listed shares are generally not treated as business activity for Greek income tax
purposes (Article 21(3) of the ITC and interpretative Circular E.2031/26.04.2023).
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o Anindividual (natural person) who is tax resident in Greece is subject to Greek income tax on gains derived from the
disposal of listed shares acquired after 1 January 2009, provided that such individual holds, directly or indirectly, a
participation of at least 0.5% in the share capital of the Company. In such case, the capital gain is taxed at a flat rate
of 15%, which exhausts the individual’s Greek income tax liability in respect of such income under Article 42 of the
ITC. Individuals (natural persons) holding less than 0.5% of the share capital of the Company are not subject to Greek
income tax on gains from the disposal of the Shares. For the calculation of the gain, the relevant date is generally the
settlement date of the transaction. In the event that the transaction results in a loss, such loss may be carried forward
for up to five (5) years and may be offset against gains from similar transactions.

o Anindividual (natural person) who is not tax resident in Greece is generally not subject to Greek income tax on gains
arising from the disposal of the shares. Such gains will be taxed in accordance with the legislation of the investor’s
jurisdiction of tax residence.

e Tax treatment of a seller that is a legal person or a legal entity

o For a seller that is a legal person or a legal entity residing, for tax purposes, in Greece or maintains a permanent
establishment in Greece to which the selling of the shares is attributable, the gain arising from the sale of the shares
is considered as ordinary business income and is taxed via the annual corporate income tax return at the rate of 22%.
Credit institutions which have been submitted in the scope of the DTA Framework are taxed at 29%, under Article
58(1) of the ITC. In any event, if the final annual tax result is a loss, such a loss is carried forward for five (5) years
according to the general provisions.

o However, capital gains derived from the disposal of shares in a legal entity established outside the European Union
(such as the Company) may be exempt from Greek corporate income tax under the participation exemption regime
of Article 48A of the ITC, provided that all of the following conditions are cumulatively met:

- the entity whose shares are transferred has the legal form of a capital company under the laws of its jurisdiction
of establishment;

- such entity is not established in a non-cooperative jurisdiction within the meaning of Article 65 of the ITC;
- such entity is subject to corporate income tax or a similar tax without the possibility of exemption or option;

- the transferring entity holds a minimum participation of at least 10% in the share capital, voting rights or value
of the entity whose shares are transferred; and

- such minimum participation has been held for an uninterrupted period of at least 24 months.

- Where the above conditions are met, the exemption is final and any expenses relating to the participation are
not deductible for Greek corporate income tax purposes.

A seller that is a legal person or legal entity which is not tax resident in Greece and does not maintain a permanent
establishment in Greece to which the shares are attributable is generally not subject to Greek income tax on gains arising from
the disposal of the shares, on the basis of the Greek domestic tax law provisions, as no income is deemed to have been
generated in Greece.

Transaction costs and sales tax

In addition to capital gains tax, where applicable, the sale price from the sale of listed shares is taxed at a rate of 0.1%. This
transaction tax is imposed on both on-market and OTC sales of such shares. The tax is borne by the seller, whether a Greek
tax resident or not. Euronext Securities Athens charges the 0.1%, daily upon settlement, on the investment firms and credit
institutions which act as custodians settling share sale transactions on behalf of the sellers (Guidelines POL. 1056/2011,
Ministerial Decision A.1236/2021, Guidelines E.2048/2024 and Article 9(2) of Law 2579/1998 as in force).

Moreover, pursuant to the Euronext Securities Athens regulations, each of the transferor and the transferee is charged with
transaction costs: (i) of 0.08% (with a minimum of either €20 or 20% of the transaction price, whichever is lower) for OTC
transactions due to sale, donation/parental benefit, benefit in kind to executives/shareholders and tender offer; and (ii) of
0.0325% (minimum €20) calculated upon the highest price between the OTC price and the closing price of the stock on the
trade date of the OTC transaction, for any transactions via market participants in connection with the settlement of a transfer
of shares listed on the Euronext Athens, with an extra €1 commission for settlement by versus payment, in addition to a freely
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negotiable commission to the brokers. For the avoidance of doubt, the 0.0325% settlement fee is charged by Euronext
Securities Athens to both the transferor and the transferee in respect of all share transfers settled through its central securities
depository, irrespective of whether the underlying transaction was executed on-market or OTC.

According to Law 4799/2021 and Ministerial Decision A.1237/2021, the procedure for the collection of the 0.1% transaction
tax changed to also accommodate the collection of that tax where shares are held via omnibus accounts. Furthermore, it is
provided that, if the shares are held via an omnibus account and settled outside the central securities depository, in the event
that the 0.1% transaction tax is not paid or is not timely paid, then such 0.1% and the respective interest and fines can be
assessed to the participant or/and to any other intermediary or registered intermediary who may be involved in the relevant
share sale transactions.

Indirect taxation and stamp duties

On 16 September 2024, Greek Parliament voted on Greek Law 5135/2024 for the imposition of a “Digital Duty on
Transactions” and other provisions. The Digital Duty on Transactions came into force on 1 December 2024 and replaced the
previous stamp duty regime. The provisions of the Greek Law 5135/2024 have been codified by Greek Law 5177/2025.
Pursuant to Greek Law 5177/2025, the issuance and transfer of shares, the payment of dividends therefrom as well as the
shares lending transactions are exempt from the Digital Duty on Transactions (Article 10(3) of Law 5177/2025) as well as from
Greek VAT or other indirect taxes. Investors should note, however, that other taxes or charges (including transaction taxes or
fees imposed by market infrastructure providers or intermediaries) may apply in connection with transactions in shares.

Inheritance and gift taxes for listed shares

The acquisition of shares by way of inheritance, donation or parental gift may be subject to Greek tax, depending primarily on
the tax residence of the parties involved and, where relevant, the applicable connecting factors under Greek tax law.

Under Greek law (Article 55 of Law 5219/2025, as in force), inheritance tax is imposed on:
(a) any assets of whatever nature located in Greece, whether owned by Greek or foreign persons; and
(b) movable tangible or intangible property located abroad belonging to:
e a Greek national, irrespective of their place of residence; and
e aforeign national who is resident in Greece, subject to the provisions of Article 75(2)(c) of Law 5219/2025.

Furthermore, pursuant to Article 55(2)(e) of Law 5219/2025, shares in companies or legal entities established in Greece are
considered to be located in Greece for inheritance tax purposes.

Similarly, under Article 89 of Law 5219/2025, donation and parental gift tax is imposed on:
e any assets of any nature located in Greece that are transferred by way of donation;
e movable property located abroad belonging to a Greek national that is transferred by way of donation;

e movable property located abroad belonging to a foreign national that is transferred to a Greek national or to a foreign
national who is resident in Greece; and

e movable property transferred during the lifetime of an ascendant to descendants under a usufruct or similar
arrangement.

Pursuant to Article 89(2) of Law 5219/2025, movable property deemed to be located in Greece includes the categories of
property referred to in Article 55(2) of Law 5219/2025, which applies mutatis mutandis. Accordingly, shares are considered to
be located in Greece for donation and parental gift tax purposes only where the issuing company is established in Greece.

Given that the Company is not established in Greece, the Shares are generally not considered to be located in Greece solely
by reason of their admission to trading on Euronext Athens. Therefore, the transfer of Shares by way of inheritance, donation
or parental gift should not, in principle, be subject to Greek inheritance or donation tax where neither the transferor nor the
transferee is tax resident in Greece, subject to the specific facts and circumstances of each case.

Where Greek inheritance, donation or parental gift tax is applicable, it is generally imposed at progressive rates, depending
on:

121



e the degree of kinship between the parties (e.g. spouses, descendants, other relatives or unrelated parties);
e the value of the transferred assets; and
e any prior transfers between the same parties.

Pursuant to Article 56 of the Greek Law 4839/2021, as amended and in force, donations and parental gifts to first-degree
relatives (including spouses, parents and children) may benefit from significant exemptions, currently up to €800,000 per
recipient, subject to the conditions set out in the applicable legislation.

The value of the transferred Shares is generally determined based on their market value at the relevant valuation date (i.e.
the date of death or the date of the donation).

Investors should note that the application of inheritance or donation tax may vary depending on the specific facts and
circumstances of each case, including the existence of any applicable double taxation treaties relating to inheritance or gifts.

Prospective investors are advised to consult their own professional advisers regarding the Greek tax consequences of any
transfer of Shares by way of inheritance, donation or parental gift.

Share lending tax

Pursuant to Article 92 of Law 5104/2024, that amended Article 4(4) of Law 4038/2012, the tax previously imposed at a rate
of 0.20% on over-the-counter (OTC) stock lending transactions involving shares listed on the Euronext Athens has been
abolished. Accordingly, no share lending tax is currently imposed in Greece on such transactions.

7.1.10 Legislation on Tender Offers

As a Marshall Islands company primarily listed on Nasdagq, the Company is not subject to the mandatory takeover provisions
applicable to issuers incorporated in Greece. The mandatory takeover bid, squeeze-out and sell-out provisions of Greek Law
3461/2006 do not apply to the Company. The rights of shareholders in connection with changes of control, takeover
transactions and similar corporate events are governed primarily by Marshall Islands law and the Company's Articles of
Incorporation and Bylaws.

Marshall Islands law does not contain a statutory mandatory takeover bid regime comparable to that applicable to companies
incorporated in Greece. As a result, a person may acquire control of the Company without being required under Marshall
Islands law to make a mandatory offer to acquire the shares held by other shareholders. For information on certain provisions
that may delay, defer or discourage a change of control, please see Section 11.6.

In addition, as a company listed on Nasdaq, the Company, its shareholders and potential bidders may be subject to the SEC’s
rules governing tender offers. Among other things, and subject to certain exceptions, these rules impose certain procedural
and disclosure requirements for tender offers, including an equal treatment requirement and antifraud provisions. In addition,
Rule 13d-1 under the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”) requires a person or group that
acquires beneficial ownership of more than 5% of a class of the Company’s equity securities registered under Section 12 of
the Exchange Act to report information regarding such beneficial ownership to the SEC on Schedule 13D or Schedule 13G, as
applicable. These disclosure obligations are intended, among other things, to inform investors of significant accumulations of
shares that may lead to a change of control of an issuer.

During the fiscal year 2025 and up to the Date of the Prospectus, no voluntary or mandatory takeover bids or squeeze-out or
sell-out propositions have been submitted with respect to the Common Shares during the last financial year or the current
financial year.

8  DETAILS OF THE OFFER/ADMISSION TO TRADING

The Company's Common Shares are dematerialized and registered, with voting rights, expressed in U.S. Dollars and are
currently listed and traded on Nasdaq under the ticker symbol “SBLK”.

8.1 Terms and Conditions of the Offer of Securities to the Public
8.1.1  Offering Conditions

The key terms of the offering are summarized in the table below:
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Key Offering Terms

Number of Existing Common Shares (a) 111,671,386
Number of New Shares (b) Up to 4,400,000
Number of New Shares to be offered through the Public Offering Up to 4,300,000
Number of New Shares to be offered through the Parallel Offering (¥ Up to 100,000
Total Shares for Admission (a + b) Up to 116,071,386
Par Value per Common Share $0.01
Maximum Offering Price €25.50 ($29.52)%

Following Admission, holders of New
Shares as at the relevant record date, will
be entitled to receive any dividends

Dividend approved for distribution to the Common
Shares. However, past distributions are not
indicative of future payments.

Trading Unit on Euronext Athens One (1) Common Share

Lead Advisor AXIA

Co-Advisor NBG

Joint Coordinators & Bookrunners AXIA, NBG

Lead Underwriters CrediaBank, Optima bank

Underwriters Ambrosia Capital, Pantelakis

Public Offering Period 3 Business Days

Note:

(1) Any New Shares not subscribed for in the Parallel Offering shall be reallocated to the Public Offering and the number of New Shares available to be
subscribed for in the Public Offering shall increase accordingly.

If the totality of the New Shares offered in the Public Offering and the Parallel Offering are subscribed for, the Company's
issued share capital will amount to $1,160,713.86, divided into 116,071,386 Common Shares, each having a par value of $S0.01.

In the event of partial subscription of the New Shares, the Company's share capital will be increased by up to the amount
corresponding to the New Shares subscribed for and issued.

On September 4, 2026, Euronext Athens granted its conditional approval for the admission to trading of the Common Shares
on the Main Market of the Regulated Securities Market of Euronext Athens, subject to the approval of the Prospectus by the
HCMC.

Notice to Investors

The New Shares have not been and will not be registered under the Securities Act. Therefore, the New Shares may not be
offered or sold in the United States (as defined below) or to U.S. persons (as defined below) except pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act.

Accordingly, the Company is offering and selling the New Shares only to non-U.S. persons outside the United States in an
offshore transaction (as defined below) in reliance on Regulation S.

Each investor in the New Shares hereunder will be deemed to have acknowledged, represented, warranted and agreed with
the Company and the Joint Coordinators and Bookrunners, Lead Underwriters and Underwriters as follows:

(1)  itis a non-U.S. person and is purchasing the New Shares outside the United States in an offshore transaction in
accordance with Regulation S;

(2) it is purchasing the New Shares for its own account, or for an account with respect to which it exercises sole
investment discretion and for which it is acting as a fiduciary or agent, in each case for investment, and not with a

15 This figure has been converted into EUR or USD based on the EUR/USD exchange rate (1 EUR = 1.1578) as of 02.09.2026 (Source: European Central Bank).
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view to, or for offer or sale in connection with, any distribution thereof in violation of the Securities Act or any state
or other securities laws in the United States; and

(3) it acknowledges that the Company, the Joint Coordinators and Bookrunners, Lead Underwriters and Underwriters
and others will rely upon the truth and accuracy of its acknowledgements, representations, warranties and
agreements and agrees that if any of the acknowledgements, representations, warranties and agreements deemed
to have been made by its purchase of the New Shares are no longer accurate, it shall promptly notify the Company
and the Joint Coordinators and Bookrunners, Lead Underwriters and Underwriters. If it is acquiring any New Shares
as a fiduciary or agent for one or more investor accounts, it represents that it has sole investment discretion with
respect to each such investor account and that it has full power to make the foregoing acknowledgements,
representations, warranties and agreements on behalf of each such investor account.

Any offer or sale of the New Shares by a broker/dealer into or within the United States until 40 days after the commencement
of the offer of the New Shares may violate the registration requirements of the Securities Act if such offer or sale is made
otherwise than in accordance with the Securities Act. Among other exceptions, the Securities Act permits brokers’
transactions executed upon customers’ orders on any exchange or in the over-the-counter market where the broker acts as
an agent and does not solicit either side of the transaction. Investors may accordingly find it more difficult to sell their shares
into or within the United States during such 40-day period.

” o«

The terms “U.S. person,” “offshore transaction” and “United States” have the meanings given to them in Regulation S
(§230.902 of the Securities Act):

e “Offshore transaction”: An offer or sale of securities is made in an "offshore transaction" if: (i) the offer is not made
to a person in the United States; and (ii) either: (A) at the time the buy order is originated, the buyer is outside the
United States, or the seller and any person acting on its behalf reasonably believe that the buyer is outside the United
States; or (B) for purposes of offers or sales of securities by the issuer, a distributor, any of their respective affiliates,
or any person acting on behalf of any of the foregoing, the transaction is executed in, on or through a physical trading
floor of an established foreign securities exchange that is located outside the United States.

e “U.S. person” means: (i) any natural person resident in the United States; (ii) any partnership or corporation
organized or incorporated under the laws of the United States; (iii) any estate of which any executor or administrator
is a U.S. person; (iv) any trust of which any trustee is a U.S. person; (v) any agency or branch of a foreign entity
located in the United States; (vi) any non-discretionary account or similar account (other than an estate or trust)
held by a dealer or other fiduciary for the benefit or account of a U.S. person; (vii) any discretionary account or
similar account (other than an estate or trust) held by a dealer or other fiduciary organized, incorporated, or (if an
individual) resident in the United States; and (viii) any partnership or corporation if: (A) organized or incorporated
under the laws of any foreign jurisdiction; and (B) formed by a U.S. person principally for the purpose of investing in
securities not registered under the Securities Act, unless it is organized or incorporated, and owned, by accredited
investors (as defined in Rule 501(a) of the Securities Act) who are not natural persons, estates or trusts.

e “United States” means the United States of America, its territories and possessions, any State of the United States,
and the District of Columbia.

8.1.2  Parallel Offering to a Limited Group of Persons

At its meeting held on September 2, 2026, the Board of Directors of the Issuer approved the Parallel Offering of up to 100,000
New Shares (representing 2.3% of the total number of New Shares), in accordance with decision no. 4/379/18.04.2006 of the
Board of Directors of the HCMC, under the following terms:

e The Parallel Offering is addressed to members of the Board of Directors, executive officers and senior managers of
the Company, who are non-U.S. persons outside the United States in offshore transactions in reliance on Regulation
S under the Securities Act.

e Any New Shares not subscribed for in the Parallel Offering shall be reallocated to the Public Offering and the number
of New Shares available to be subscribed for in the Public Offering shall increase accordingly.

e The offering price of New Shares in the Parallel Offering will be the same as the Offering Price in the Public Offering.
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e In case the aggregate demand expressed in the Parallel Offering exceeds the maximum number of New Shares
offered through the Parallel Offering (100,000 New Shares), the New Shares will be allocated to subscribers of the
Parallel Offering proportionally (pro rata), based on the total level of demand in the Parallel Offering.

e The allocation of the New Shares offered in the Parallel Offering shall be completed prior to or simultaneously with
the allocation of the Public Offering Shares and the Issuer shall submit to the HCMC a list of the persons who
subscribed for New Shares in the Parallel Offering, which shall include the following details: full name, residential
address, the relationship between such persons and the Issuer, the number of New Shares acquired and the
consideration paid therefor based on the Offering Price.

8.1.3  Total Amount of the Issue/Offer

Up to 4,300,000 New Shares are offered in the Public Offering and up to 100,000 New Shares are offered in the Parallel
Offering. Any New Shares not subscribed for in the Parallel Offering shall be reallocated to the Public Offering and the number
of New Shares available to be subscribed for in the Public Offering shall increase accordingly.

8.1.4  Offer Time Period and Application Process in the Public Offering

Set out below is the expected indicative timetable for the Public Offering in Greece and the admission of the Common Shares
to trading on the Main Market of the Regulated Securities Market of the Euronext Athens:

Indicative Date Event
Ascertainment of the fulfilment of all listing prerequisites and approval of the admission to
04.09.2026 trading of the Common Shares by the Euronext Athens Listings and Market Operation
Committee (subject to the approval of the Prospectus by the HCMC)
04.09.2026 HCMC approval of the Prospectus
04.09.2026 Publication of the Prospectus on the Company’s, Euronext Athens’, the Issue Advisors’ and
o Joint Coordinators and Bookrunners’, the Lead Underwriters’ and Underwriters’ website
Publication of announcement regarding the availability of the Prospectus on Euronext Athens
04.09.2026 , .
and on the Company’s website
Publication of an announcement regarding the Offering Price Range and of inviting investors
08.09.2026 . . . . , :
to participate in the Public Offering on Euronext Athens and on the Company’s website
09.09.2026 Commencement of the Public Offering
11.09.2026 Completion of the Public Offering
11.09.2026 Determination of the Offering Price
Publication of an announcement regarding the Offering Price and the final number of New
11.09.2026 Shares allocated in the Public Offering and the Parallel Offering, respectively, on the websites
of Euronext Athens and the Company
15.09.2026 Release of blocked funds of Retail Investors and payment day for all investors
15.09.2026 Settlement of the Public Offering
15.09.2026 Delivery of the New Shares to investors through the DSS accounts
Publication of an announcement concerning the outcome of the Public Offering on the
15.09.2026 .
websites of Euronext Athens and the Company
Publication of the announcement regarding the date of the commencement of trading of the
15.09.2026 .
Common Shares on the websites of Euronext Athens and the Company
16.09.2026 Commencement of trading of the Common Shares on Euronext Athens

Investors should note that the above timetable is indicative and subject to change, in which case the Company will duly and
timely inform the investors pursuant to a public announcement.

Application Process in the Public Offering

The offering of up to 4,300,000 New Shares (as such number may be increased by any New Shares remaining unsubscribed in
the Parallel Offering) will take place through a Public Offering to the investing public within the Greek territory through the
EBB process of Euronext Athens.

125



The Public Offering and the EBB process will be conducted in accordance with Law 4514/2018, the Prospectus Regulation and
the delegated regulations adopted thereunder, the EBB Decision, and the resolution of the Board of Directors of the Issuer
dated September 2, 2026. Pursuant to the EBB Decision, the Joint Coordinators and Bookrunners have been appointed as the
coordinators of the EBB process.

The Public Offering and the operation of the EBB process will last three (3) Business Days. In particular, the application period
of the Public Offering will commence on Wednesday, September 9, 2026 at 10:00 a.m. Greek time and will end on Friday,
September 11, 2026 at 4:00 p.m. Greek time. The EBB will remain open, during the Public Offering, from 10:00 a.m. Greek
time to 5:00 p.m. Greek time, except Friday, September 11, 2026, when it will end at 4:00 p.m. Greek time.

The trading unit on Euronext Athens will be one (1) Common Share. Each investor may subscribe through the EBB process for
at least one (1) trading unit (i.e., one (1) Share) or any whole-number multiple thereof. The maximum subscription by each
investor may not exceed the total number of New Shares offered in the Public Offering and the Parallel Offering, i.e., up to
4,400,000 New Shares. The minimum subscription is one (1) New Share. The aforementioned maximum subscription limit is
subject to adjustment upon completion of the Parallel Offering, at which point the final number of the Public Offering Shares
shall be determined.

Prospective investors shall submit their subscription applications to the Joint Coordinators and Bookrunners, the Lead
Underwriters, the Underwriters, as well as to EBB Members and Participants' Account Operators in the DSS, through the EBB
service, for the submission of subscription applications. Eligible Investors shall submit their subscription applications directly
to the Joint Coordinators and Bookrunners, the Lead Underwriters and the Underwriters, either directly or through
Intermediaries or Registered Intermediaries cooperating with EBB Members, where applicable.

In order for prospective investors to participate in the Public Offering, they must maintain an investor and securities account
at Euronext Securities Athens and submit, during the Public Offering, a subscription application for New Shares, in compliance
with the terms and conditions of the Prospectus. Prospective investors’ attention is drawn to the subscription application for
shares, which must include the number of the Investor Share, the Securities Account and the code number of the DSS
participant, and if any of these numbers is erroneous, the investor shall be excluded from the allocation of New Shares. The
participation in the Public Offering by the same natural or legal person simultaneously under the capacity of both Retail
Investor and Qualified Investor is prohibited. If an investor participates in the Public Offering both as a Qualified Investor and
a Retail Investor, such investor shall be treated as a Retail Investor, with the exception of applications submitted through DSS
participants for the same Client Securities Accounts in both categories of investors.

Each subscription application:

e where submitted through a Client Securities Account, must be identified in the application, under the responsibility
of the Intermediary/Registered Intermediary, as relating to either a Retail Investor or a Qualified Investor and must
specify the account number of the Registered Intermediary's Client Securities Account in the DSS, to which the New
Shares will be credited;

e where submitted through an Own Securities Account or a Client Securities Account, as applicable, must identify the
investor submitting the application and must specify the relevant Client Securities Account number or, where
applicable, the Joint Client Securities Account number in the DSS;

e shall constitute the investor's subscription application in the Public Offering and shall also constitute an undertaking
to subscribe for a specified whole number of New Shares, subject to a minimum subscription of one (1) New Share
and a maximum subscription of 4,400,000 New Shares;

e shall be legally binding; and

e may not be revoked or amended after the close of the Public Offering.

By signing and submitting a subscription application, an investor irrevocably agrees to participate in the Public Offering and
undertakes to subscribe, on a primary basis, for the New Shares allocated to it, against payment of the corresponding
subscription amount (being the product of the number of New Shares allocated to such investor and the Offering Price), as
further described in this Prospectus.

A subscription application for the New Shares may not be amended or revoked after the expiry of the Public Offering period,
i.e., after 4:00 p.m. (Greece time) on Friday, September 11, 2026, being the deadline for the submission of subscription
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applications through the EBB process. Upon expiry of such deadline, all subscription applications shall become final and
irrevocable, unless the conditions set out in Article 23 of Regulation (EU) 2017/1129, as amended, are met.

A subscription application for the New Shares offered through the Public Offering may be amended or cancelled during the
Public Offering period by following a procedure equivalent to that applicable to its initial submission. If a subscription
application has not been duly completed in accordance with the terms and conditions governing participation in, and
subscription to, the Public Offering, as set out in this Prospectus and the EBB Decision, such subscription application will not
be accepted.

If, following the close of the Public Offering, more than one subscription application is identified as having been submitted by
the same natural or legal person, based on the records of the DSS and/or the subscriber's identification details, or if the Joint
Coordinators and Bookrunners identify investors who have submitted multiple subscription applications, all such applications
shall, under the responsibility of the Joint Coordinators and Bookrunners, be treated as a single subscription application and
consolidated accordingly.

By signing and submitting a subscription application, the investor declares that it agrees to participate in the Public Offering
and undertakes to subscribe, on a primary basis, for the New Shares allocated to it through the Public Offering, against
payment of the corresponding subscription amount (being the product of the number of New Shares allocated to such investor
and the Offering Price), as further described in this Prospectus.

Pursuant to the Euronext Athens Regulation, the Company is required to satisfy the applicable free float requirements for the
admission of its Common Shares to trading on the Main Market of the Regulated Securities Market of Euronext Athens. For
the purposes of assessing compliance with the free float requirements applicable to the Main Market of the Regulated
Securities Market of Euronext Athens, shares held by the persons referred to in paragraph (3) of Article 3.1.4.3 of the Euronext
Athens Regulation, as amended, shall not be taken into account.

Investors will be informed about the Public Offering through the publication of the invitation announcement addressed to the
investing public, which will include, at a minimum, the information required under HCMC Circular No. 21/22.06.2004, as
amended.

Any additional details regarding the subscription procedure will be set out in the invitation announcement addressed to the
investing public.

Application Process for Qualified Investors in the Public Offering

For their participation in the Public Offering, interested Qualified Investors should contact the Joint Coordinators and
Bookrunners, the Lead Underwriters and the Underwriters in order to submit a relevant subscription application. The process
of submitting the applications of the Qualified Investors will commence on the first day of the Public Offering and will end on
the last day of the Public Offering. Any subscriptions by Qualified Investors submitted through members of the EBB other than
the Joint Coordinators and Bookrunners, the Lead Underwriters and the Underwriters will be treated as subscriptions
submitted by Retail Investors.

The applications of Qualified Investors in the EBB process must include at least one of the following:

e the number of the New Shares the Qualified Investor wishes to acquire in the Public Offering without specifying a
price;

e the number of New Shares and the maximum price per share that the Qualified Investor will pay, in the context of
the Public Offering; and

e multiple whole numbers of New Shares, with corresponding maximum prices per share.

The price that will be included in the application request, which will be within the Offering Price Range, will be in increments
of €0.01.

The applications submitted by the Qualified Investors will be registered in the EBB, which will be managed by the Joint
Coordinators and Bookrunners, for the purpose of determining the investor demand and the aggregate number of New Shares
requested. Interested Qualified Investors can obtain relevant information on the process for submitting and amending orders
from the Joint Coordinators and Bookrunners, the Lead Underwriters and the Underwriters.

127



Subscription applications will only be accepted provided that the Qualified Investors submitting such applications are the
beneficiaries or co-beneficiaries of the Client Securities Accounts on the basis of which they subscribe for the New Shares. If,
following completion of the Public Offering, more than one identical subscription application is identified based on the data
available through the DSS, and such applications satisfy the applicable allocation criteria, whether submitted through a Client
Securities Account or through Client Securities Accounts for Qualified Investors, all such applications will be treated as a single
subscription application and will be consolidated into one aggregate application per Client Securities Account or one aggregate
Qualified Investor application per Client Securities Account, as applicable.

The amount corresponding to the value of the New Shares made available through the Public Offering shall be credited to the
Euronext Securities Athens account by 11:00 a.m. (Greek time) on the second Business Day following the allocation, in
accordance with the provisions of the EBB Decision. The Joint Coordinators and Bookrunners, in cooperation with the
Company, may, at their sole discretion, extend the aforementioned payment deadline until 11:55 a.m. (Greek time) on the
same day.

The EBB will close on the last day of the Public Offering Book-Building Period, i.e., Friday, September 11, 2026 at 4:00 p.m.
Greek time, so all valid offers at that time are considered final.

Any further details regarding the Public Offering process will be set out in the invitation announcement addressed to the
investing public.

Application Process for Retail Investors in the Public Offering

For their participation in the Public Offering, the interested Retail Investors should present their identity card or passport,
their tax registration number and the printout of the details of the DSS.

Subscription applications by Retail Investors may be submitted through the Joint Coordinators and Bookrunners, the Lead
Underwriters and the Underwriters, as well as through members of the EBB and the participants of their securities accounts
cooperating with the EBB Members, from the first day until the last day of the Public Offering.

Interested Retail Investors will submit their subscription applications at the highest price of the Offering Price Range, which
will be announced no later than the Business Day preceding the commencement of the Public Offering Period. The
subscription amount payable by each Retail Investor is defined as the number of requested New Shares at the highest price
of the Offering Price Range.

Each Retail Investor may submit a subscription application in the Public Offering either through his or her own Client Securities
Account in the DSS or through one of the Joint Investor Share (KEM — Kowvn) Enevéutik) Mepida) of which he or she is a joint
holder. A subscription application submitted through a Client Securities Account, including a Joint Investor Share, will be
accepted only if the relevant Retail Investor is the beneficiary or co-beneficiary of the relevant Securities Account. An audit
will be carried out by the EBB in all subscription applications submitted by all members, to ensure that each beneficiary of a
Client Securities Account and co-beneficiary of a Joint Investor Share receives allocated New Shares in a single Securities
Account of Euronext Securities Athens (either a Client Securities Account or a Joint Investor Share). If a Retail Investor submits
more than one subscription application, to credit shares either in the Client Securities Account and Joint Investor Share, or to
more than one Joint Investor Share, in which he or she participates as a co-beneficiary, then only the first timewise
subscription application with the same recipient as him or her, will be confirmed and participate in the allocation.

If, following completion of the Public Offering, based on the DSS data, more than one identical subscription applications are
found either through a Client Securities Account, or through a Clients Securities Account for applications from Retail Investors,
then all of these applications in the Greek Public Offering will be treated as a single application and will be consolidated either
in one aggregate application of Retail Investors per Client Securities Account, or in one aggregate application of individuals
per Client Securities Account, respectively. The applications for subscription of Retail Investors are accepted, as long as the
equal amount of the application amount has been paid, in cash or by bank check, or the equal amount has been reserved in
all kinds of deposit bank accounts of their investor clients or customer bank accounts maintained in the context of providing
investment services and in which they appear as beneficiaries or co-beneficiaries.

Following the allocation of the New Shares, any amounts paid or blocked in accordance with the above procedures that are
not required as a result of the Offering Price being lower than the upper end of the Offering Price Range will be refunded or
released, as applicable, without interest.
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Any further details regarding registration process will be set out in the announcement - invitation to the investing public.
8.1.5  Conditions of Revocation/Suspension of the Securities

The Public Offering may be revoked, suspended or cancelled in the event of material adverse changes in market conditions or
force majeure events that could materially affect the successful completion of the Public Offering and/or the Admission.

If the Public Offering is revoked, suspended or cancelled prior to its completion, the funds paid by investors participating in
the Public Offering will be returned to them without interest, within three (3) Business Days following the end of the Public
Offering, and no Common Shares of the Company will be allotted to them.

The Public Offering may not be revoked or cancelled after trading in the Common Shares on Euronext Athens has commenced.
8.1.6  Possibility of Reduced Subscriptions and Refunding of Applicants

A submitted subscription application for New Shares may be amended or cancelled during the Public Offering period by
following a procedure equivalent to that applicable to the initial submission.

Subscription applications submitted by Retail Investors shall be accepted provided that either (i) the full subscription amount
has been paid in cash or by bank cheque, or (ii) an amount equal to the subscription amount has been blocked in any type of
bank deposit account maintained by the investor with a credit institution or custodian providing investment services, in which
the investor is the beneficiary or a joint account holder.

Following the allocation of the Public Offering Shares, any amounts paid or blocked that are not utilized, as a result of the
Offering Price being lower than the Maximum Offering Price, shall be refunded to the beneficiaries without interest or, as
applicable, released from the relevant blocked account.

For further details, see Section 8.1.3 "Offer Time Period and Application Process".
8.1.7  Minimum and/or Maximum Amount of Application

Each investor may subscribe through the EBB process for at least one (1) trading unit (i.e., one (1) New Share) or any whole
number of New Shares. The maximum subscription per investor shall be the aggregate number of New Shares, i.e., up to
4,400,000 shares, while the minimum subscription shall be one (1) share.

8.1.8 Withdrawal Period

It is noted that, pursuant to Article 23 of Regulation (EU) 2017/1129, where a significant new factor, material mistake or
material inaccuracy relating to the information contained in the Prospectus arises or is identified during the period between
the approval of the Prospectus and the closing of the Public Offering or the commencement of trading on the regulated
market, whichever occurs later, and such factor, mistake or inaccuracy is capable of affecting the assessment of the securities,
the Company shall publish a supplement to the Prospectus.

Investors who have already agreed to purchase or subscribe for the securities before the supplement is published shall have
the right to withdraw their acceptances within three (3) Business Days from the publication of the supplement, provided that
the significant new factor, material mistake or material inaccuracy arose or was identified before the closing of the offer period
or the delivery of the securities, whichever occurs first.

8.1.9  Payment and Delivery of the Securities
Retail Investors

Subscription applications submitted by Retail Investors shall be accepted provided that either (i) the relevant subscription
amount has been paid in cash or by bank cheque, or (ii) an amount equal to the subscription amount has been blocked in any
type of bank deposit account maintained by the investor with a credit institution or custodian providing investment services,
in which the investor is the beneficiary or a joint account holder.

Qualified Investors

The amount corresponding to the value of the New Shares made available through the Public Offering must be credited to
the Euronext Securities Athens account by 11:00 a.m. (Greece time) on the second Business Day following the allocation, in
accordance with the provisions of the EBB Decision. The Joint Coordinators and Bookrunners, in cooperation with the
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Company, may, at their sole discretion, extend the aforementioned payment deadline until 11:55 a.m. (Greece time) on the
same day.

Delivery of the New Shares

The New Shares shall be delivered by way of their final credit to the Securities Accounts of the respective beneficiaries. Such
crediting is expected to take place in accordance with the timetable set out in Section 8.1.4 "Offer Time Period and Application
Process in the Public Offering" and will be announced by the Company through the website of Euronext Athens and on the
Company's website at least one (1) Business Day prior to the commencement of trading of the Shares on Euronext Athens.

8.1.10 Details for the Announcement of the Offering Results

Following completion of the Public Offering, an announcement regarding the outcome of the Public Offering, including the
allocation results by investor category, is expected to be published on September 15, 2026.

8.1.11 Pre-Emption and Subscription Rights

Holders of Common Shares do not have preemptive rights to subscribe to any of the Company's securities, including the New
Shares.

8.2  Plan of Distribution and Allotment
8.2.1 Categories of Potential Investors

The Public Offering is addressed to the investing public in Greece, namely (i) Qualified Investors and (ii) Retail Investors, in the
Greek territory.

The acquisition through the Public Offering of shares by Qualified Investors, under Article 2 para. (e) of the Prospectus
Regulation, located outside of the Greek territory, is not excluded. The Public Offering is not addressed, directly or indirectly,
to investors outside Greece, nor is it intended for any jurisdiction where such offering or distribution would be unlawful
under the applicable laws or regulations.

Qualified Investors are natural or legal persons who qualify as professional clients pursuant to Section | ("Categories of Clients
considered to be Professionals") of Annex Il to Law 4514/2018, as amended, or who are recognized as eligible counterparties
pursuant to Article 30 of the same law, unless they have requested to be treated as retail clients, as well as natural or legal
persons who are treated, upon request, as professional clients in accordance with Section Il ("Clients who may be treated as
Professionals on request") of Annex Il to the same law.

The category of Retail Investors comprises all natural and legal persons and entities that do not fall within the category of
Qualified Investors.

The same natural or legal person may not participate in the Public Offering simultaneously as both a Retail Investor and a
Qualified Investor.

8.2.2 Intention of Subscription from Major Shareholders, Members of Management, Supervisory or Administrative
Bodies

On September 2, 2026, the Company’s CEO Mr. Pappas informed the Company's Board of Directors of his family's interest in
participating, through two legal entities (existing shareholders of the Company) controlled by members of his family investing
in shipping equities, in the Public Offering for a total investment amount of up to €6,000,000, subject to the final terms and
conditions of the Public Offering.

Other than the above and, to the knowledge of the Company, without prejudice to their participation in the Parallel Offering,
no member of the administrative, management or supervisory bodies or senior management intends to subscribe for New
Shares in the Public Offering, nor is the Company aware of any person intending to subscribe for more than five per cent. (5%)
of the New Shares offered in the Public Offering.

8.2.3  Pre-Allotment Disclosure

Following the completion of the Public Offering and the determination of the Offering Price, the Public Offering Shares will be
allocated to investors on the basis of the aggregate demand received from each investor category (Qualified Investors and
Retail Investors), initially as follows:

130



a) atleast 30% of the Public Offering Shares (i.e., at least 1,290,000 New Shares, assuming the Public Offering is fully
subscribed) shall be allocated to satisfy subscriptions submitted by Retail Investors; and

b) up to 70% of the Public Offering Shares (i.e., up to 3,010,000 New Shares, assuming the Public Offering is fully
subscribed) shall be split between Qualified Investors and Retail Investors on the basis of the aggregate demand
received from each investor category.

The above calculations have been made on the basis of 4,300,000 New Shares being offered. Any New Shares not subscribed
for in the Parallel Offering shall be reallocated to the Public Offering and the number of New Shares available to be subscribed
for in the Public Offering shall increase accordingly. Provided that subscriptions submitted by Retail Investors account for at
least 30% of the Public Offering Shares, the final allocation between investor categories will take into account: (a) demand
from Qualified Investors; (b) demand from Retail Investors in excess of 30%; and (c) the number of subscription applications
submitted by Retail Investors.

Where demand in any investor category is lower than the number of New Shares initially allocated to such category, any
unallocated New Shares may be reallocated to another investor category in which excess demand has been recorded,
following a decision of the Company in consultation with the Joint Coordinators and Bookrunners. Accordingly, the above
allocation percentages between investor categories may be adjusted during the allocation process in order to achieve full
placement of the New Shares, optimize demand coverage and ensure an appropriate investor base.

In case the aggregate demand from Retail Investors represents less than 30% of the Public Offering Shares, subscriptions
submitted by Retail Investors shall be satisfied in full, provided that valid subscription applications have been submitted. In
such case, the remaining Public Offering Shares shall be allocated to the Qualified Investor category.

The Joint Coordinators and Bookrunners, the Lead Underwriters and the Underwriters have not undertaken to underwrite
any New Shares that remain unsubscribed, but only to offer the Public Offering Shares to the investing public. The number of
New Shares allocated to each investor shall correspond to a whole number of trading units. One (1) Common Share constitutes
one (1) trading unit. The Common Shares are denominated in U.S. Dollars.

Itis noted that the Joint Coordinators and Bookrunners, the Lead Underwriters and the Underwriters assume no responsibility
whatsoever for any failure to obtain the admission of the Company's Common Shares to trading on the Main Market of the
Regulated Securities Market of the Euronext Athens, irrespective of whether such failure is attributable to the Company or
otherwise.

The New Shares will be delivered by way of their final credit to the Client Securities Accounts of the respective beneficiaries.
Such crediting is expected to take place in accordance with the expected timetable (see Section 8.1.4 "Offer Time Period and
Application Process in the Public Offering") and is expected to be announced by the Company through the website of Euronext
Athens and on the Company's website at least one (1) Business Day prior to the commencement of trading of the Common
Shares on Euronext Athens.

Investors will not bear any costs or taxes in connection with the acquisition of the New Shares or their credit to the relevant
Securities Accounts.

Allocation of New Shares to Qualified Investors

The allocation of the New Shares made available through the Public Offering to Qualified Investors participating in the EBB
process shall be carried out in accordance with the allocation procedure determined by the Company, in consultation with
the Joint Coordinators and Bookrunners, following their assessment of the subscription applications submitted, taking into
account the following indicative criteria:

e the type of professional investor within the category of Qualified Investors;

e the estimated, at the discretion of the Coordinators, time horizon for holding the shares per Qualified Investor, with
a higher allocation factor to Qualified Investors, who are estimated to hold the shares for a longer period of time;

e the amount of the subscription application;

e the offered price and in particular the contribution of a Qualified Investor’s offers to the formulation of an attractive
Offering Price;

e any existing shareholder or associate to the Group (legal entities) provided that it has a long term position and/or
proven experience in the shipping sector; and

131



e Qualified Investors who subscribe through any Intermediary, without disclosing their identity, will be treated equally
in the allotment process.

The Joint Coordinators and Bookrunners and the Company shall have sole discretion to apply one or more of the above criteria
in making the allocation. No weighting or other form of prioritization of the subscription applications submitted by Qualified
Investors shall be required.

If, due to the rounding of the number of the New Shares to be allocated through the Public Offering to Qualified Investors,
any New Shares remain unallocated, such New Shares shall be allocated at the sole discretion of the Joint Coordinators and
Bookrunners and the Company in a manner that ensures the orderly completion of the allocation process and the full
allocation of the New Shares.

The Joint Coordinators and Bookrunners, the Lead Underwriters and the Underwriters are responsible for the correct inclusion
of investors, who register directly with them, in the category of Qualified Investors. Accordingly, the Intermediaries are
responsible for the correct categorization of the investors, since the relevant subscription is carried out through them, i.e.,
the investment firm and the credit institutions that register in their name on behalf of final Qualified Investors, through the
Joint Coordinators and Bookrunners, the Lead Underwriters and the Underwriters are responsible for the correct inclusion of
the investors in the category of Qualified Investors.

Allocation of New Shares to Retail Investors

After the determination of the total number of the New Shares to be allocated to Retail Investors in the Public Offering, the
shares will be allocated per Retail Investor proportionally (pro rata) based on the level of demand.

If, after applying the proportional allotment, the New Shares to be allotted to a Retail Investor are specified in quantity as a
number with decimal places, this number is rounded to the nearest lower whole number, i.e., without taking into account the
decimal places.

If, due to the rounding of the number of shares to be allotted, in accordance with the above, there are unallocated shares,
which must be allotted to Retail Investors, one (1) additional whole trading unit (i.e., one (1) New Share) will be allotted to
the investors with an amount of the unallocated balance per Retail Investor in descending order.

In the event that two or more Retail Investors have the same amount of unallocated balance, priority will be given to the
one/those who submitted the subscription application earlier.

After finalizing the number of New Shares that each Retail Investor is entitled to acquire and determining the Offering Price,
the excess reserved amount and the corresponding deposit amounts will be released to each Retail Investor, without interest,
with a simultaneous debit to the deposit account for the equivalent of the value of the New Shares allocated to each Retail
Investor. The reserved deposit amounts are subject to the terms of the original deposit (term, interest rate, etc.) until released.

It is noted that following the settlement of the New Shares of the Public Offering, the revocation of the Public Offering is no
longer possible for any reason.

The New Shares will be delivered to the investors entitled thereto in dematerialized form by registration thereof with their
Client Securities Account held in the DSS which will have been provided by such investors.

8.2.4  Sales Outside the United States

Each purchaser of the New Shares offered by this Prospectus, in making its purchase, will be deemed to have made
acknowledgments, representations and agreements as described under Section 8.1.1 “Offering Conditions”.

The New Shares have not been and will not be registered under the Securities Act and may not be offered or sold in the United
States unless the New Shares are registered under the Securities Act, or an exemption from the registration requirements of
the Securities Act is available. Accordingly, each of the Joint Coordinators and Bookrunners, the Lead Underwriters and the
Underwriters severally and not jointly, has agreed that it will not offer or sell the New Shares except to non-U.S. persons
outside the United States in offshore transactions in reliance on Regulation S under the Securities Act.

In addition, until the expiration of 40 days after the commencement of the Public Offering, an offer or sale of New Shares into
or within the United States by a broker/dealer may violate the registration requirements of the Securities Act if such offer or
sale is made otherwise than pursuant to an exemption from registration under the Securities Act.
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8.3  Process for Notifying Applicants

Following the completion of the Public Offering, the announcement of the results of the Public Offering, including the
allocation results by investor category, is expected to be published on September 15, 2026.

The New Shares are expected to be delivered to investors by crediting the New Shares to the designated Client Securities
Accounts in the DSS on September 15, 2026, in any event prior to the commencement of trading of the Company's Shares on
the Main Market of the Regulated Securities Market of Euronext Athens.

Investors may obtain information regarding the number of shares allocated to them through the DSS Participant via which
they submitted their subscription application.

8.4  Pricing

8.4.1  Offering Price and Investor Expenses

The Offering Price will be determined through the EBB process and will be within the Offering Price Range.
The Company will not charge investors any fees in connection with the Public Offering.

8.4.2 Determination of the Offering Price

The Joint Coordinators and Bookrunners, in consultation with the Company, have determined the Maximum Offering Price at
€25.50 ($29.52)¢ per New Share, as approved by the Company’s Board of Directors on September 2, 2026.

The price range for the offering of New Shares will be determined by the Company, in consultation with the Joint Coordinators
and Bookrunners, and will be announced no later than one (1) Business Day prior to the commencement of the Public Offering
period, in accordance with Article 17 of Regulation (EU) 2017/1129, in order to inform the investing public, and will be capped
at the Maximum Offering Price (the “Offering Price Range”). The relevant announcement will also specify the maximum
aggregate amount that may be raised through the Public Offering and the Parallel Offering.

It is noted that the determination of the Offering Price Range will be preceded by a pre-marketing process aimed at assessing
prevailing market conditions in Greece, as well as the Company's financial position and prospects.

The Offering Price will be determined through the EBB process and will be within the Offering Price Range. The Offering Price
will be established on the basis of subscription applications submitted by Qualified Investors during the Public Offering
through the Book Building process, which will be conducted by the Joint Coordinators and Bookrunners through the EBB
process. Where subscription applications submitted by Qualified Investors exceed the number of shares allocated to them,
Book Building will be conducted concurrently with the submission of subscription applications by Retail Investors.

The Offering Price shall be the same in the Public Offering and the Parallel Offering and shall be the same for all investors
subscribing for New Shares, whether Retail Investors or Qualified Investors.

8.4.3  Process for the Disclosure of the Offering Price

The Offering Price will be notified to the HCMC and published in accordance with the applicable legal and regulatory
requirements upon completion of the Public Offering. Concurrently with the determination of the Offering Price, the final
allocation of the New Shares will be completed. In all cases, the Offering Price will be determined within the announced
Offering Price Range.

8.5  Placing and Underwriting
8.5.1 Name and Address of the Joint Coordinators and Bookrunners, Lead Underwriters and Underwriters

The Joint Coordinators and Bookrunners of the Public Offering are AXIA (Address: 4 Vasilissis Sofias Avenue, Athens 106 74,
Greece) and NBG (Address: 86 Aiolou Street, Athens 105 59, Greece) acting jointly. The Lead Underwriters of the Public
Offering are CrediaBank (Address: 260-262 Kifisias Avenue, Chalandri 152 31, Greece) and Optima bank (Address: 32 Aigialeias
Street, Marousi 151 25, Greece).

16 This figure has been converted into EUR or USD based on the EUR/USD exchange rate (1 EUR = 1.1578) as of 02.09.2026 (Source: European Central Bank).
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The Underwriters of the Public Offering are Ambrosia Capital (Address: 18 Amerikis Street, Athens 106 71, Greece) and
Pantelakis (Address: 57B Ethnikis Antistaseos Avenue, Chalandri 152 31, Greece).

The Company will pay each of the Joint Coordinators and Bookrunners, the Lead Underwriters and the Underwriters a fee for
the placement services relating to the New Shares that are ultimately allocated to, and placed with, investors by the relevant
Underwriter, as well as an underwriting fee, calculated as a percentage of the gross proceeds from the New Shares, in
accordance with the agreed fee structure, as further specified in the Placing Agreement, entered into on 03.09.2026 between
the Company, the Joint Coordinators and Bookrunners, the Lead Underwriters and the Underwriter.

Based on the Maximum Offering Price and assuming full subscription of the Public Offering, the aggregate fees payable by the
Company to the Joint Coordinators and Bookrunners, the Lead Underwriters and the Underwriters for the placement of the
New Shares and the advisory services are estimated to amount to approximately €3,350 thousand.

The Joint Coordinators and Bookrunners have agreed to place the New Shares through the Public Offering on a best efforts
basis, without any commitment to subscribe for or acquire any New Shares that remain unsubscribed.

All matters relating to the underwriting and placement arrangements are comprehensively governed by the Placing
Agreement entered into between the Company, the Joint Global Coordinators and Bookrunners, the Lead Underwriters and
the Underwriters.

The Company will pay an underwriting and placement commission to the Joint Coordinators and Bookrunners, the Lead
Underwriters and the Underwriters, calculated on the basis of (i) the total number of New Shares placed by each of them and
(i) the aggregate consideration relating to the New Shares allocated to the investors introduced by them. Such commission
constitutes the aggregate underwriting and placement commission payable in connection with the Public Offering.

The aggregate costs relating to the above underwriting and advisory services have been included in the total expenses of the
Public Offering and will be covered in full out of the proceeds of the Public Offering.

8.5.2  Name and Address of Transfer Agent and Depository Agents

The Company's existing shareholders are entitled to hold Common Shares either (a) directly, as registered holders on the
records of the Company's transfer agent, Computershare Trust Company, N.A. (the "Transfer Agent") (Address: 150 Royall
Street, Canton MA 02021, USA), through the Direct Registration System (the "DRS"), whereby shares are held in book-entry
form in the shareholder's own name, or (b) indirectly in "street name" through a broker-dealer, bank, or other financial
institution that is a participant (a "DTC Participant") in the book-entry settlement system operated by The Depository Trust
Company (the "DTC"). In the case of indirect holding, shares are registered on the Company's records in the name of Cede &
Co., the nominee of DTC, and the ultimate beneficial owners hold their interests through the accounts maintained for them
by their respective DTC Participants or indirect participants.

Upon Admission, Common Shares may be held via Euronext Securities Athens (Address: 110 Athinon Avenue, Athens 104 42,
Greece), which will participate as an Investor Central Securities Depositary or “Investor CSD” within DTC via a CSD Link to SIX
SIS, with the latter acting as a Global Custodian. Existing holders of Common Shares who wish to trade via Euronext Securities
Athens will need to take steps to have their interests in Common Shares held via Euronext Securities Athens. Trades in
Common Shares on Euronext Athens will be settled in book-entry form through the DSS operated by Euronext Securities
Athens.

8.5.3 Placing Agreement

The Company, the Joint Coordinators and Bookrunners, the Lead Underwriters, and the Underwriters have entered into the
Placing Agreement, dated September 03, 2026, with respect to the New Shares offered by the Company in the Public Offering.
The Joint Coordinators and Bookrunners, the Lead Underwriters, and the Underwriters (the “Syndicate Members”) do not
assume any liability for the outcome of the Public Offering and/or Admission, whether successful or otherwise, regardless of
whether such outcome is attributable to the Company, save where it results from the willful misconduct or gross negligence
of the Syndicate Members. Under the Placing Agreement, each Syndicate Member has also undertaken to ensure the due and
timely payment for the New Shares allocated to investors who subscribed for New Shares in the Public Offering through such
Syndicate Member, in accordance with the provisions of the Prospectus. The obligations of the Joint Coordinators and
Bookrunners, the Lead Underwriters, and the Underwriters, pursuant to the Placing Agreement and/or applicable legislation,
are several (and not joint and several), and accordingly, the failure of any Syndicate Member to perform its obligations arising
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under the Placing Agreement and/or applicable legislation: (a) shall not affect the obligations of the Company arising under
the Placing Agreement towards the rest of the Syndicate Members; and (b) shall not give rise to any liability or obligation on
the part of the rest of the Syndicate Members.

Each of the Company and the Syndicate Members may terminate the Placing Agreement for good cause, in accordance with
its terms. Additionally, each of the Syndicate Members shall be entitled to terminate the Placing Agreement at any time by
written notice to the Company, in the following cases:

(a) in the event that the Company is placed into liquidation, becomes bankrupt or ceases its payments, or is placed under
compulsory administration, or files an application for admission to rehabilitation proceedings or under any other similar
regime with equivalent or similar legal effects;

(b) if a force majeure event occurs, as such event is defined in the Placing Agreement;

(c) in the event that trading in the Company’s Common Shares is suspended (due to a trading suspension or delisting) or in
the event that trading is generally halted on Euronext Athens or in the international capital markets;

(d) in the event that events occur that materially alter the financial and legal position of the Company, as presented in the
Prospectus and/or any Supplement thereto, or that cast doubt on the financial and legal position of the Company, or events
of an economic or other nature generally occur in Greece or abroad that may, in the reasonable judgment of the Joint
Coordinators and Bookrunners, the Lead Underwriters, and the Underwriters, materially adversely affect the reputation of
the Company and/or the success of the Public Offering, including, without limitation, adverse economic, political, or other
developments in Greece or abroad or in the international capital markets, or changes or indications of imminent changes in
Greek or international political or economic conditions, a bank strike or work stoppage in Greece, or adverse changes affecting
the Company, and in particular its financial and legal position, or its major shareholders (25%) or the members of its Board of
Directors as presented in the Prospectus and/or any Supplement thereto, or other events that may, in the reasonable
judgment of the Joint Coordinators and Bookrunners, the Lead Underwriters, and the Underwriters, adversely affect the
success of the Public Offering and/or the trading of the Company’s Common Shares upon commencement thereof;

(e) in the event that the Company breaches any of its obligations under the Placing Agreement, all of which are agreed to be
material, or the Company acts contrary to any representation it has made in the Prospectus, or in the event that any statement
by the Company in the Placing Agreement or the Prospectus proves to be inaccurate, misleading, or untrue, or its obligations,
commitments, warranties, and representations, which are agreed to constitute in their entirety material terms of the Placing
Agreement or the Prospectus, are not fulfilled in full;

(f) in the event that the Admission is not approved or the Public Offering is cancelled for any reason;

(g) in the event that, following the publication of any Supplement to the Prospectus, the right of withdrawal is exercised, as
provided for in Article 23 of the Regulation (EU) 2017/1129 of the European Parliament and Council of 14 June 2017, by such
a number of investors and in respect of such a number of New Shares that, in the judgment of the Joint Global Coordinators,
the effective trading of the Company’s Common Shares on the Main Market of the Regulated Securities Market of Euronext
Athens may not be ensured and/or insurmountable obstacles to the Admission process may arise.

The New Shares have not been and will not be registered under the Securities Act. Therefore, the New Shares may not be
offered or sold in the United States or to U.S. persons except pursuant to an exemption from, or in a transaction not subject
to, the registration requirements of the Securities Act.

8.6  Admission to Trading and Dealing Arrangements
8.6.1 Admission to Trading

An application has been made to Euronext Athens for a parallel listing and admission to trading of all Common Shares issued
and outstanding by the Company on the Main Market of the Regulated Securities Market of Euronext Athens.

The Public Offering of the New Shares will run from September 9, 2026 to September 11, 2026.

It is expected that Admission will become effective and that trading of the Common Shares will commence on or around
September 16, 2026, at 10.15 a.m. (Greek time), following the approval of the Prospectus by the HCMC. Other than the
Company's application for a parallel listing of the Common Shares on Euronext Athens and their existing listing for trading on
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Nasdaq, no other application will be made for the Common Shares to be admitted to listing on any other stock exchange. The
Common Shares will not be admitted to trading on any stock exchange other than Nasdaq and Euronext Athens.

The Common Shares are currently admitted to trading on Nasdag. The New Shares are expected to be admitted to trading on
Nasdaq on the same basis as the Common Shares. On September 2, 2026, Euronext Athens approved the admission of the
Common Shares to listing for trading on the Main Market of the Regulated Securities Market of Euronext Athens, subject to
approval of the Prospectus.

8.6.2  Other Trading Exchanges

The Company's Common Shares are dematerialized and registered, with voting rights, expressed in U.S. Dollars and are listed
on Nasdaq Global Select Market.

An application has been made to Euronext Athens for a parallel listing and admission to trading of all Common Shares issued
and outstanding by the Company on the Main Market of the Regulated Securities Market of Euronext Athens.

Other than the Company's application for a parallel listing of the Common Shares on Euronext Athens and their existing listing
for trading on Nasdag, no other application will be made for the Common Shares to be admitted to listing on any other stock
exchange. The Common Shares will not be admitted to trading on any stock exchange other than Nasdaq and Euronext Athens.

8.6.3  Simultaneous Positions/Placements

No securities of the same class shall be publicly listed or offered for private placement, nor shall securities of other classes be
created for public or private placement, simultaneously with the Public Offering, the Parallel Offering and Admission to which
the Prospectus refers.

8.6.4 Liquidity and Mediation in the Secondary Market

As of the Date of the Prospectus, the Company has not entered into any market making agreement in respect of its Common
Shares.

8.7 Dilution

The table below sets out the Company’s shareholding structure as at Date of the Prospectus before, based on the most recent
information filed by the Company’s shareholders with the SEC, and after the issuance of the New Shares, assuming that (a)
the totality of the Public Offering Shares will be subscribed for in the Public Offering, (b) the totality of the New Shares offered
in the Parallel Offering will be subscribed for, (c) the existing shareholders will not subscribe for any Public Offering Shares,
except for two legal entities controlled by members of Mr. Petros Pappas’ family, which will be allocated 235,294 New Shares,
corresponding to a total investment amount of €6,000,000, calculated on the basis of the Maximum Offering Price, and (d)
there is no other natural person or legal entity that will acquire, directly or indirectly, Common Shares, that will make it reach
or exceed the 5% shareholding threshold through the Public Offering or otherwise:

Shareholding Structure*

Before the issuance of the New Shares After the issuance of the New Shares
Shareholders Number of shares % percentage Number of shares % percentage
Famatown Finance Ltd.!V 13,571,000 12.15% 13,571,000 11.69%
Danaos Corporation®? 6,130,613 5.49% 6,130,613 5.28%
Petros Pappas and entities
controlled by members of his 5,553,424 4.97% 5,788,718 4.99%
family
Raffacle Zagari ‘and entities 1,930,850 1.73% 1,930,850 1.66%
controlled by him
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Shareholding Structure*

Before the issuance of the New Shares After the issuance of the New Shares
Shareholders Number of shares % percentage Number of shares % percentage
Directors and executive officers
of the Company, in the 1,742,792 1.56% 1,742,792 1.50%
aggregate @
New Shares subscribed for in

- - 1 .099

the Parallel Offering 00,000 0.09%
Other (< 5%) ¥ 82,742,707 74.09% 86,807,413 74.79%
Total 111,671,386 100.00% 116,071,386 100.0%

*Any discrepancies in the totals of the individual figures are due to rounding

Source: Company

Notes:

(1) Pursuant to the Schedule 13D filing dated October 3, 2025, according to which the sole shareholder of Famatown Finance Ltd. is Greenwich Holdings
Limited. All of the shares of Greenwich Holdings Limited are indirectly held by two trusts (the “Trusts”), established by Mr. Fredriksen for the benefit of his
immediate family. C.K. Limited is the trustee of the Trusts. Accordingly, C.K. Limited, in its capacity as trustee, may be deemed to beneficially own the Common
Shares of which Greenwich Holdings Limited is the beneficial owner. Mr. Fredriksen is neither a beneficiary nor a trustee of either Trust. Therefore, Mr.
Fredriksen has no economic interest in such Common Shares and disclaims any control over such Common Shares, save for any indirect influence he may have
with C.K. Limited, as the trustee of the Trusts, in his capacity as the settlor of the Trusts.

(2) Pursuant to Schedule 13G filing dated May 9, 2025. Danaos Corporation is a company incorporated in the Republic of the Marshall Islands whose shares
are listed on the New York Stock Exchange (NYSE).

(3) As per the most recent filings of the Directors and the executive officers under Section 16 of the Exchange Act. Shares held by Messrs. Petros Pappas and
entities controlled by members of his family, Raffaele Zagari and entities controlled by him are not included in this line. This row does not include any New
Shares which may be acquired by any of the Directors or executive officers in the Parallel Offering.

(4) Shares held by Messrs. Petros Pappas and entities controlled by members of his family, Raffaele Zagari and entities controlled by him, as well as shares
held by other Directors and executive officers of the Company are not included in this line.

It is noted that one Common Share corresponds to one voting right.

The above “After the issuance of the New Shares” scenario is hypothetical and based on assumptions that may not be verified
and may not occur.

9 CORPORATE GOVERNANCE
9.1 Administrative, Management and Supervisory Bodies and Senior Management

According to a statement by the Issuer, and in accordance with its Constitutional Documents as well as the corporate laws of
the Republic of the Marshall Islands, the Issuer's governing and management bodies comprise the Board of Directors, the
Audit Committee, the Compensation Committee, the Nomination and Corporate Governance Committee and the ESG
Committee. The Issuer's senior management consists of Mr. Petros Pappas, Chief Executive Officer - Director, Mr. Hamish
Norton, President, Mr. Nicos Rescos, Chief Operating Officer, Mr. Christos Begleris, co — Chief Financial Officer, Mr. Symeon
(Simos) Spyrou, co — Chief Financial Officer and Mrs. Charis Plakantonaki, Chief Strategy Officer, and the Internal Auditor is

Mrs. Cleopatra Philippeti.
9.1.1  Administrative, Management and Supervisory Bodies and Senior Management

Board of Directors

Pursuant to the Issuer’s Constitutional Documents, the Board of Directors of the Issuer may consist of not fewer than three
directors, with the exact number of directors being fixed from time to time by a vote of not less than 66%% of the entire Board
of Directors.

As of the Date of the Prospectus, the Issuer's Board of Directors consists of eleven (11) members, divided into three classes,
with only one class of directors being elected each year and following the initial term for each such class, each class will serve
a three-year term.
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The Board of Directors is elected annually on a staggered basis, and each director elected holds office until his/her successor
shall have been duly elected and qualified, except in the event of his/her death, resignation, removal or the earlier termination
of his/her term of office. Officers are elected from time to time by vote of the Company’s Board of Directors and hold office
until a successor is elected.

The current Board of Directors of the Issuer, whose composition has been renewed on a staggered basis, was elected
successively by the General Meetings of the shareholders held on May 14, 2024, May 14, 2025 and May 12, 2026, and
comprises the members set out in the table below.

Name Position Director Class
Direct d Chief E ti .
Petros Pappas trector anofﬁc:ger xecutive Class C (term expiring in 2028)

Independent Director and Non-

Spyros Capralos

Executive Chairman

Class B (term expiring in 2027)

Koert Erhardt

Independent Director

Class B (term expiring in 2027)

Mahesh Balakrishnan

Independent Director

Class A (term expiring in 2029)

Nikolaos Karellis

Independent Director

Class A (term expiring in 2029)

Arne Blystad

Independent Director

Class C (term expiring in 2028)

Raffaele Zagari Director Class C (term expiring in 2028)
Eleni Vrettou Independent Director Class A (term expiring in 2029)
Gary Weston Independent Director Class A (term expiring in 2029)

Milena Maria Pappas

Executive Director

Class B (term expiring in 2027)

Mikkel Storm Weum

Independent Director

Class B (term expiring in 2027)

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads_file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf)
Note: The professional address of the BoD members is 40, Agiou Konstantinou Str., Maroussi 15124, Athens, Greece

The Directors are elected in accordance with the Company's Articles of Incorporation and Bylaws, which provide for a classified
board consisting of three classes of directors serving staggered three-year terms. This structure may have the effect of delaying
or discouraging a change of control of the Company.

The Board of Directors has determined that Spyros Capralos, Koert Erhardt, Mahesh Balakrishnan, Nikolaos Karellis, Arne
Blystad, Eleni Vrettou, Gary Weston and Mikkel Storm Weum meet the independence requirements of Nasdag. The Board of
Directors periodically reviews Director independence and committee composition in accordance with applicable Nasdaq and
SEC requirements.

Mrs. Milena Maria Pappas (Executive Director) is the daughter of Mr. Petros Pappas (Director and Chief Executive Officer).
Other than this, there are no family relationships among the members of the Board of Directors.

Senior Management

Name Position
Petros Pappas Chief Executive Officer
Hamish Norton President

Nicos Rescos
Christos Begleris
Symeon (Simos) Spyrou
Charis Plakantonaki

Chief Operating Officer
Co-Chief Financial Officer
Co-Chief Financial Officer

Chief Strategy Officer

The business address of each member of senior management is 40 Agiou Konstantinou Street, Maroussi 15124, Athens,
Greece.

Corporate Governance

The Issuer qualifies as a "foreign private issuer" (the "Foreign Private Issuer") under the U.S. federal securities laws. As a
Foreign Private Issuer, the Issuer is subject to disclosure and financial reporting requirements that differ from those applicable
to U.S. domestic issuers. Under the corporate governance rules of Nasdaq, a Foreign Private Issuer is permitted to follow
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certain home country corporate governance practices in lieu of the corresponding corporate governance requirements of
Nasdag. As a result, the Company is permitted to follow certain Marshall Islands corporate governance practices in lieu of
certain Nasdaq corporate governance requirements applicable to U.S. domestic issuers. The Company has certified to Nasdaq
that its corporate governance practices are in compliance with, and are not prohibited by, the laws of the Republic of the
Marshall Islands. The Company is exempt from many of Nasdaq’s corporate governance practices other than the requirements
regarding the notification of material non-compliance with Nasdaq corporate governance practices, the voting rights
requirement, the establishment and composition of an audit committee and a formal written audit committee charter and
the adoption of a compensation recovery policy.

The Issuer's Board of Directors currently comprises a majority of independent non-executive directors, and its Audit,
Compensation, Nomination and Corporate Governance and ESG Committees are composed exclusively of independent non-
executive directors.

The Issuer's Board of Directors and management periodically review the Issuer's corporate governance practices to monitor
compliance with the applicable corporate governance requirements of Nasdaqg and the rules and regulations of the SEC.

The Issuer has adopted a number of key corporate governance documents, including:
e Amended and Restated Code of Business Conduct and Ethics, applicable to all directors, officers and employees,
e the Charter of the Audit Committee,
e the Charter of the Compensation Committee,
e the Charter of the Nomination and Corporate Governance Committee, and
e the Charter of the ESG Committee.
Committees
A. Audit Committee

The Issuer's Audit Committee consists of two (2) independent members of the Board of Directors, each of whom is required
to satisfy the independence requirements of the SEC. The members of the Audit Committee are appointed by the Issuer's
Board of Directors.

As of the Date of the Prospectus, the Audit Committee consists of the following members:

Name Committee Capacity BoD Position
Nikolaos Karellis Chairman Independent Director
Koert Erhardt Member Independent Director

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads_file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf)
Regarding the contact addresses of the members, see the section 'Company Board of Directors" in this section.

Mr. Karellis was appointed to the Audit Committee pursuant to a resolution of the Issuer's Board of Directors dated May 9,
2016, and Mr. Erhardt was appointed to the Audit Committee pursuant to a resolution of the Issuer's Board of Directors dated
February 8, 2007.

The members of the Audit Committee serve for an indefinite term and remain in office until their resignation or removal by
resolution of the Issuer's Board of Directors.

All members of the Audit Committee possess the requisite financial literacy, and the Board of Directors has determined that
Mr. Nikolaos Karellis qualifies as an "Audit Committee Financial Expert" within the meaning of the applicable rules of the SEC.

The Audit Committee is responsible for, among other things:
i reviewing the Company’s accounting controls,

ii. making recommendations to the Board of Directors with respect to the engagement of the Company’s independent
auditors, and

iii. reviewing all related party transactions for potential conflicts of interest and all those related party transactions are
subject to approval by the Audit Committee.
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In addition, the Audit Committee oversees the activities of the Internal Audit Unit.

B. Compensation Committee

The Issuer's Compensation Committee consists of three (3) independent members of the Board of Directors. The members of
the Compensation Committee are appointed by the Issuer's Board of Directors.

As of the Date of the Prospectus, the Compensation Committee consists of the following members:

Name Committee Capacity BoD Position
Spyros Capralos Chairman Independent Director
Mahesh Balakrishnan Member Independent Director
Eleni Vrettou Member Independent Director

Source: Company
Regarding the contact addresses of the members, see the section 'Company Board of Directors' in this section.

Mr. Capralos was appointed to the Compensation Committee pursuant to a resolution of the Issuer's Board of Directors dated
July 14, 2014, and Mr. Balakrishnan was appointed to the Compensation Committee pursuant to a resolution of the Issuer's
Board of Directors dated February 17, 2015. Finally, Ms. Vrettou was appointed to the Compensation Committee pursuant to
a resolution of the Issuer’s Board of Directors dated May 20, 2026.

The members of the Compensation Committee serve for an indefinite term and remain in office until their resignation or
removal by resolution of the Issuer's Board of Directors.

The Compensation Committee is responsible for, among other things, recommending to the Board of Directors the senior
executive officers’ compensation and benefits.

C. Nomination and Corporate Governance Committee

The Issuer's Nomination and Corporate Governance Committee consists of two (2) independent members of the Board of
Directors. The members of the Nomination and Corporate Governance Committee are appointed by the Issuer's Board of
Directors.

As of the Date of the Prospectus, the Nomination and Corporate Governance Committee consists of the following members:

Name Committee Capacity BoD Position
Koert Erhardt Chairman Independent Director
Spyros Capralos Member Independent Director

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads_file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf)
Regarding the contact addresses of the members, see the section 'Company Board of Directors' in this section.

Mr. Erhardt was appointed to the Nomination and Corporate Governance Committee pursuant to a resolution of the Issuer's
Board of Directors dated July 14, 2014 and Mr. Capralos was appointed to the Nomination and Corporate Governance
Committee pursuant to a resolution of the Issuer's Board of Directors dated July 14, 2014.

The members of the Nomination and Corporate Governance Committee serve for an indefinite term and remain in office until
their resignation or removal by resolution of the Issuer's Board of Directors.

The Nomination and Corporate Governance Committee is responsible for, among other things:

i recommending to the Board of Directors nominees for director and directors for appointment to committees of the
Board of Directors, and

ii. advising the Board of Directors with regard to corporate governance practices.
D. ESG Committee

The Issuer's ESG Committee consists of three(3) independent members of the Board of Directors. The members of the ESG
Committee are appointed by the Issuer's Board of Directors.

As of the Date of the Prospectus, the ESG Committee consists of the following members:

Name Committee Capacity BoD Position
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Mahesh Balakrishnan Chairman Independent Director
Eleni Vrettou Member Independent Director

Nikolaos Karellis Member Independent Director
Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf)
Regarding the contact addresses of the members, see the section 'Company Board of Directors' in this section.

Mr. Balakrishnan was appointed to the ESG Committee pursuant to a resolution of the Issuer's Board of Directors dated August
4, 2022. Mrs. Vrettou was appointed to the ESG Committee pursuant to a resolution of the Issuer's Board of Directors dated
August 4, 2022. Finally, Mr. Karellis was appointed to the ESG Committee pursuant to a resolution of the Issuer's Board of
Directors dated August 4, 2022.

The members of the ESG Committee serve for an indefinite term and remain in office until their resignation or removal by
resolution of the Issuer's Board of Directors.

The ESG Committee is responsible for:
i providing guidance and supporting the development of the Company’s ESG strategy,

ii. evaluating and recommending ESG initiatives and practices and ensuring that the Company promotes and integrates
environmental, social and governance matters into its strategy and core business operations,

jii. helping the Company to stay abreast of risks and opportunities for ESG and climate change-related matters.

9.1.2  Professional Experience and Statements by the Members of the Administrative, Management and Supervisory
Bodies and Senior Management

Professional Experience of Board of Director’s Members and Senior Management
Spyros Capralos

Mr. Spyros Capralos has served since July 2014 as the Non-Executive Chairman of the Company’s Board of Directors and as a
director. He is also the Chairman of the Compensation Committee. From February 2011 to July 2014, Mr. Capralos served as
the Company’s Chief Executive Officer, President and director. From October 2004 to October 2010, Mr. Capralos served as
Chairman of the Athens Exchange and Chief Executive Officer of the Hellenic Exchanges Group and for the period from 2008-
2010 was also the President of the Federation of European Securities Exchanges. He was formerly Vice Chairman of the
National Bank of Greece, Vice Chairman of Bulgarian Post Bank, Managing Director of the Bank of Athens and has a ten-year
banking experience with Bankers Trust Company (now Deutsche Bank) in Paris, New York, Athens, Milan and London. He is
the President of the European Olympic Committees (EOC), a member of the International Olympic Committee (IOC) and its
Executive Board. Previously, he served as Secretary General of the Athens 2004 Olympic Games and Executive Director and
Deputy Chief Operating Officer of the Organizing Committee for the Athens 2004 Olympic Games. He has been an Olympic
athlete in water polo and has competed in the Moscow (1980) and the Los Angeles (1984) Olympic Games. He studied
economics at the University of Athens and earned his Master Degree in Business Administration from INSEAD University in
France.

Petros Pappas

Mr. Petros Pappas has served since July 2014 as our CEO and as a director on the Company’s Board of Directors. Mr. Pappas
served from the Company’s inception up to July 2014 as the non-executive Chairman of the Board of Directors and director.
He served as a member of our Board of Directors since its inception. Throughout his career as a principal and manager in the
shipping industry, Mr. Pappas has been involved in hundreds of vessel acquisitions and disposals. In 1989, he founded
Oceanbulk Maritime S.A., a dry cargo shipping company that has operated managed vessels aggregating as much as 1.6 million
deadweight tons of cargo capacity. He also founded Oceanbulk Maritime S.A. affiliated companies, which are involved in the
ownership and management sectors of the shipping industry. Mr. Pappas serves on the board of directors of the UK Defense
Club, a leading insurance provider of legal defense services in the shipping industry worldwide and is a member of the Union
of Greek Ship Owners (UGS). Mr. Pappas received his B.A. in Economics and his MBA from The University of Michigan, Ann
Arbor. Mr. Pappas was awarded the 2014 Lloyd'’s List Greek Awards “Shipping Personality of the Year.”

Koert Erhardt
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Mr. Koert Erhardt has served as a director of the Company’s Board of Directors since its inception. He is also the Chairman of
the Nomination and Corporate Governance Committee. He has served as the Managing Director of Augustea Bunge Maritime
Ltd. of Malta. From 1998 to September 2004, Mr. Erhardt served as General Manager of Coeclerici Armatori S.p.A. and
Coeclerici Logistics S.p.A., affiliates of the Coeclerici Group, where he created a shipping pool that commercially managed
over 130 vessels with a carrying volume of 72 million tons and developed the use of the Freight Forward Agreement trading,
which acts as a financial hedging mechanism for the pool. Prior to these positions, Mr. Erhardt served in various management
positions in the shipping industry. Mr. Erhardt received his Diploma in Maritime Economics and Logistics from Hogere Havenen
Vervoersschool (now Erasmus University), Rotterdam, and successfully completed the International Executive Program at
INSEAD, Fontainebleau.

Mahesh Balakrishnan

Mr. Mahesh Balakrishnan has served as a director on the Company’s Board of Directors since February 2015. Mr. Balakrishnan
has extensive financial and business experience, as well as in depth knowledge of the dry bulk shipping industry. Until August
2019, Mr. Balakrishnan was a Managing Director in Oaktree’s Opportunities Funds. He joined Oaktree in 2007 and focused on
investing in the chemicals, energy, financial institutions, real estate and shipping sectors. Mr. Balakrishnan has worked with a
number of Oaktree’s portfolio companies and has served on the boards of STORE Capital Corp. (NYSE:STOR) and Momentive
Performance Materials. He has been active on a number of creditors’ committees, including ad hoc committees in the Lehman
Brothers and LyondellBasell restructurings. Prior to Oaktree, Mr. Balakrishnan spent two years as an analyst in the Financial
Sponsors & Leveraged Finance group at UBS Investment Bank. Mr. Balakrishnan graduated cum laude with a B.A. degree in
Economics (Honors) from Yale University.

Nikolaos Karellis

Mr. Nikolaos Karellis has served as a director of the Company’s Board of Directors since May 2016 and as Chairman of the
Audit Committee since May 2020. Mr. Karellis is currently a director of the advisory firm MARININVEST ADVISERS LTD and has
more than 35 years of experience in the shipping sector in financial institutions. Until 2013, he served as the Head of Shipping
of HSBC BANK PLC in Athens, Greece for 28 years, where he built a business unit providing a comprehensive range of services
to Greek shipping companies. Prior to HSBC, he worked at Bank of America. Mr. Karellis received his MSc in Mechanical
Engineering from the National Technical University of Athens and received an MBA in Finance from the Wharton School,
University of Pennsylvania.

Arne Blystad

Mr. Arne Blystad has served on the Company’s Board of Directors since July 2018. He is an independent investor located in
Oslo, Norway. The Blystad Group, which is 100% owned and controlled by Mr. Arne Blystad and his immediate family, has a
long history in international shipping. Mr. Blystad began, after high school, his career as a shipbroker in London and New York.
He later started various ventures within the shipping and offshore drilling space. This has involved both private and public
listed companies, where he has held various board and management positions over the years. The Blystad Group has
investments in various shipping segments such as dry bulk, chemical tankers, container feeder and semi sub heavy-lift, real-
estate and securities.

Raffaele Zagari

Mr. Raffaele Zagari has served as director on the Company’s Board of Directors since August 2018. In his career he has
developed approximately 25 years’ experience in the shipping business. Since 2010, as CEO of Augustea Group Mr. Zagari
engineered and implemented the expansion and consolidation of the dry bulk business that has led to the incorporation of
Augustea Atlantica, and its subsidiaries in Argentina, Singapore, London and Malta (“Augustea Group”). He has actively
promoted the incorporation of CBC, AOM, ABML and ABY, the joint ventures in which Augustea Atlantica is a shareholder. He
founded the towage company Augustea Grancolombia in the Santa Marta area in Colombia and he has over the years worked
closely with Drummond Coal and Glencore on their logistical/maritime needs for their local coal loading operations which
have a combined 60 million tons yearly throughput. During this time he supervised in excess of 50 vessel sale and purchase
transactions (both new building and second hand), and more than a dozen long-term ship leases primarily with the support
of Japanese conglomerate Mitsui & Co. Since 1997, he has actively led the Chartering Department of Augustea Dry Bulk
Division, and directing the other business of the Augustea Group. In 2017, Raffaele was appointed Chairman of Augustea
Group Holding SpA, in addition to his role as the Group’s CEO. He is also a non-executive director of Steamship Mutual, one
of the largest P&I marine insurance, where he also chairs the Underwriting and Reinsurance Committee. Prior to joining
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Augustea, and for the period 1993-1995, Mr. Zagari worked for Blenheim Shipping (a company of the former Scinicariello
Augustea Group) during which time he gained extensive experience in the Japanese shipyards, Sumitomo Yokuska and Sanoyas
Mitsushima, as assistant site supervisor. In 1996-1997, he worked at Zodiac Maritime Agencies with the operations
department before joining the Augustea Group. Mr. Zagari holds a Diploma in Commercial Operation of Shipping at Guildhall
University London.

Eleni Vrettou

Eleni Vrettou has served as a director of the Company since May 2020. She currently is the Chief Executive Officer of
CrediaBank since September 2022 and has more than 20 years international experience in banking, specializing in the areas
of investment, corporate and commercial banking. Prior to her present position, she held the role of Chief Strategy and
Investor Relations Officer for Lamda Development. From April 2019 to April 2022 Ms. Vrettou served as the Executive General
Manager, Chief of Corporate and Investment Banking at Piraeus Bank Group and she has also acted as Chairman of the Board
of Directors for Piraeus Factors S.A, Piraeus Leasing and Piraeus Leases, as well as a Director for ETVA Industrial Development
Zones. Previously, she had worked for 14 years at HSBC Bank Plc (“HSBC”) in Greece and the United Kingdom. In her most
recent role at HSBC, Ms. Vrettou was a Managing Director and Head of Wholesale Banking Greece, while prior to that, she
had served as the Head of Multinationals and Business Development for HSBC in CEE, CIS, Mediterranean and Sub-Saharan
Africa regions. Prior to her employment with HSBC, she had worked for Greek and foreign financial institutions in Athens and
New York in the fields of credit and risk management and investment banking (M&A). Ms. Vrettou holds a Bachelor of Science
in Economics from the Wharton School of the University of Pennsylvania.

Gary Weston

Gary Weston has served as a director of the Company since April 2024. Previously he was a director of Eagle. Mr. Weston has
also served as the Executive Chairman and Chief Executive Officer of C Transport Maritime S.A.M., a provider of commercial,
operational, technical and logistical management of dry bulk vessels. Mr. Weston was also a director and Chief Executive
Officer of various affiliated companies controlled by the Ceres Group of Companies, including CBC Holdings Ltd., DrylLog Ltd.,
Carras Ltd. and Tara Ltd. Prior to that, Mr. Weston was the Executive Chairman of H. Clarkson & Co. Ltd. and Chief Executive
Officer of Clarksons PLC, the world’s largest shipbroker and a leading provider of integrated shipping services. Mr. Weston
currently serves as a non-executive director and member of the Audit, Compensation and Finance Committees of Wah Kwong
Transport Holdings Limited, a privately-owned shipping company and previously served as a non-executive director and a
member of the Audit, Regulatory and Risk Committee of the United Kingdom Freight Demurrage and Defence Association
Limited, a leading provider of legal defense services in the shipping industry. Mr. Weston is a member of the Chartered
Institute of Logistics and Transport. He received a B.Sc. in Maritime Studies from the University of Wales, in Cardiff.

Milena Maria Pappas

Ms. Milena Pappas has served on the Board since August 2024. She is the Commercial Director of the Company and under
that capacity she is responsible for S&P, for Commercial Projects and for Investor Relations. She also acts as a consultant of
Interchart Shipping Inc., the exclusive chartering broker of the Company. Ms. Pappas also serves on the Board of HELMEPA, a
nonprofit organization aiming to reduce ship-generated pollution and increase educational environmental awareness and on
the board of Just World International, a nonprofit organization that provides access to education, nutrition and health
programs for children around globe. Ms. Pappas serves on the board of directors of GARD P.&l. Ltd., a leading mutual insurance
association. She has also served previously on the Company’s Board as Director during 2009 — 2014 and has worked in the
Finance Department of Oceanbulk Maritime S.A. Prior to that, she was trained at Merrill Lynch in the Private Wealth
Department and thereafter at the CoeClerici Group in the Risk Management Department. In 2004, while at Merrill Lynch, she
assisted in founding the “Women’s Milestones” program. She holds a dual Bachelor of Arts in Psychology and Sociology from
Cornell University, N.Y., where she graduated with honors and an M.Sc. in Shipping, Trade and Finance from Cass University,
London.

Mikkel Storm Weum

Mr. Mikkel Storm Weum has served on the Board since October 2025. He currently serves as an Investment Director in
Seatankers Management Norway AS, responsible for Sale and Purchase, Newbuildings and Projects. Mr. Weum also serves as
a director on the Board of NYSE listed Flex LNG Ltd, a position held since May 2025. Prior to being employed by Seatankers
Management AS, Mr. Weum served as Senior Vice President, responsible for Business Development in SFL Management AS.
Mr. Weum was also employed as Vice President, Head of Commercial in Teekay Offshore working with Shuttle Tankers and
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Floating Offshore storage. Mr. Weum holds a Master’s degree in Naval Architecture from Newcastle University and a MSc in
Shipping Trade and Finance from Cass Business School, City University.

Hamish Norton

Mr. Hamish Norton serves as the Company’s President. Until December 31, 2012, Mr. Norton was Managing Director and
Global Head of the Maritime Group at Jefferies & Company Inc. Mr. Norton is known for creating Nordic American Tanker
Shipping and Knightsbridge Tankers, the first two high dividend yield shipping companies. He advised Arlington Tankers in the
merger with General Maritime and has been an advisor to U.S. Shipping Partners. He also advised New Mountain Capital on
its investment in Intermarine. In the 1990s, he advised Frontline on the acquisition of London and Overseas Freighters and
arranged the sale of Pacific Basin Bulk Shipping. Prior to joining Jefferies, in 2007, Mr. Norton ran the shipping practice at Bear
Stearns since 2000. From 1984-1999 he worked at Lazard Fréres & Co.; from 1995 onward as general partner and head of
shipping. Mr. Norton is a director of Neptune Lines and the Safariland Group. Mr. Norton received an AB in Physics from
Harvard and a Ph.D. in Physics from University of Chicago.

Nicos Rescos

Mr. Rescos serves as the Chief Operating Officer of Star Bulk Carriers Corp. since July 2014 having served prior as COO and
Commercial Director of Oceanbulk Maritime S.A. and Oceanbulk Shipping a joint venture with Oaktree Capital. With 30 years
of experience in the shipping industry, Mr. Rescos has held various senior commercial management positions, gaining
expertise in the dry bulk, container, and product tanker markets and he has been involved in over 200 vessel acquisitions and
various joint ventures in the dry bulk and tanker sectors. Mr. Rescos holds a BSc in Management Sciences from the University
of Manchester Institute of Science and Technology (UMIST) and an MSc in Shipping Trade and Finance from City University
Business School.

Christos Begleris

Mr. Christos Begleris has served as the Company’s Co-Chief Financial Officer since 2014. Until March 2013 he was a strategic
project manager and senior finance executive at Thenamaris (Ships Management) Inc. From 2005 to 2006, Mr. Begleris worked
in the principal investments group of London & Regional Properties based in London, where he was responsible for the
origination and execution of large real estate acquisition projects throughout Europe. From 2002 to 2005, Mr. Begleris worked
in the Fixed Income and Corporate Finance groups of Lehman Brothers based in London, where he was involved in
privatization, restructuring, securitization, acquisition financing and principal investment projects in excess of $5.0 billion. In
addition to his role at Star Bulk, Mr. Begleris is also an executive of Oceanbulk Maritime S.A. Mr. Begleris received an M.Eng.
in Mechanical Engineering from Imperial College, London, and an MBA from Harvard Business School.

Symeon (Simos) Spyrou

Mr. Symeon (Simos) Spyrou serves as our Co-Chief Financial Officer. Mr. Spyrou joined the Company as Deputy Chief Financial
Officer in 2011 and was appointed Chief Financial Officer in September 2011. From 1997 to 2011, Mr. Spyrou worked at the
Hellenic Exchanges (HELEX) Group, the public company which operates the Greek equities and derivatives exchange, the
clearing house and the central securities depository. From 2005 to 2011, Mr. Spyrou held the position of Director of Strategic
Planning, Communication and Investor Relations at the Hellenic Exchanges Group and he also served as a member of the
Strategic Planning Committee of its board of directors. From 1997 to 2002, Mr. Spyrou was responsible for financial analysis
at the research and technology arm of the Hellenic Exchanges Group. Mr. Spyrou attended the University of Oxford, receiving
a degree in Mechanical Engineering and an MSc in Engineering, Economics & Management, specializing in finance. Following
the completion of his studies at Oxford, he obtained a post graduate degree in Banking and Finance, from Athens University
of Economics & Business.

Charis Plakantonaki

Charis Plakantonaki is Chief Strategy Officer of Star Bulk Carriers Corp., leading the company's strategic planning, human
resources, information technology, ESG, and public affairs. Before joining Star Bulk in 2015, Charis spent seven years at
Thenamaris (Ships Management), with responsibility for strategy, planning, and corporate communications. Earlier in her
career, she worked at the Boston Consulting Group on strategy projects across diverse industries and geographies, at Diageo's
Centre of Excellence, and with the Organizing Committee of the ATHENS 2004 Olympic Games. Charis holds an MBA from
INSEAD and a BSc in International Economics and Politics from the University of Macedonia, where she graduated as
valedictorian. She has also completed the "Leadership for the 21st Century" program at the Harvard Kennedy School. She is a
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member of the Board of Directors of the Liberian Shipowners' Council, of the Governance Committee of the Maritime
Emissions Reduction Center, and of the Advisory Board of the Poseidon Principles. Since 2011, she has served on the Board
of Trustees of Anatolia College, her alma mater, where she chairs the Long-Range Planning Committee.

Statements by the Members of the Administrative, Management and Supervisory Bodies and Senior Management

The members of the Board of Directors and the Company’s committees, which collectively constitute the Administrative,
Management and Supervisory Bodies of the Company, as well as the Senior Management of the Company, have stated the
following:

1. As at the Date of the Prospectus, except for activities connected with their capacity and position in the Company,
and those connected with their status as partners and/or their participation in administrative, management or
supervisory bodies, they do not engage in any other professional activities outside the Company and the Group that
are material to the Company, other than the following: (a) Mrs. Milena Maria Pappas (Executive Director) controls
the ship management company “Oceanbulk Maritime S.A.”; (b) Mr. Raffaele Zagari (Director) is affiliated to “Iblea
Ship Management Limited” and “Megara Shipmanagement Ltd" (members of the Augustea Group Holding SpA); and
(c) Mrs. Eleni Vrettou (Director) is the CEO of CrediaBank.

2. As at the Date of the Prospectus, there are no family relationships between the members of the Administrative,
Management and Supervisory Bodies and the Senior Management of the Company, with the following exceptions:
Mr. Petros Pappas (Director and Chief Executive Officer) is the father of Mrs. Milena Maria Pappas (Executive
Director).

3. As at the Date of the Prospectus, the members of the Administrative, Management and Supervisory Bodies and the
Senior Management of the Company, have never been convicted in relation to fraudulent offences for the last five
years.

4. As at the Date of the Prospectus, the members of the Administrative, Management and Supervisory Bodies and the
Senior Management of the Company have not been charged with any official public incrimination and/or sanction
by statutory or regulation authorities (including any designated professional bodies in which they participate) and
they have not been disqualified by a court from acting as a member of an issuer’s administrative, management or
supervisory body or from participating in the management or being involved in the conduct of an issuer’s affairs for
at least the last five years.

9.2  Remuneration and Benefits
9.2.1 Remuneration and Benefits to Administrative, Management and Supervisory Bodies

The amount of remuneration paid (including any contingent or deferred compensation), and benefits in kind granted to the
members of the Board of Directors and all other Committees, to senior management and to Internal Auditor by the Company
and its subsidiaries for services in all capacities to the Company and its subsidiaries for the financial year ended December 31,
2025, amounted to approximately $2.9 million in aggregate.

9.2.2 Amounts Set Aside for Pension, Retirement and Other Benefits
The Company does not have a retirement plan for its officers or Directors.

For the information regarding the Section 9.2.2, an agreed-upon procedure has been conducted by Deloitte, in accordance
with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned in the relevant report dated
September 4, 2026.

9.3  Shareholdings and Stock Options

The Company has established three equity incentive plans, namely the 2024 Equity Incentive Plan, the 2025 Equity Incentive
Plan and the 2026 Equity Incentive Plan (together, the "Equity Incentive Plans"), pursuant to which directors, officers,
employees and consultants of the Company may be granted equity-based awards. The Equity Incentive Plans provide for the
grant of stock options, restricted shares, restricted share units, share appreciation rights and other share-based awards. A
total of 575,000, 1,245,000 and 687,600 Common Shares, respectively, have been reserved for issuance under the 2024, 2025
and 2026 Equity Incentive Plans, subject to customary adjustments in the event of changes in the Company's share capital.
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The Equity Incentive Plans are administered by the Compensation Committee (or such other committee of the Board of
Directors as may be designated by the Board of Directors). Awards are granted on such terms and conditions as determined
by the administrator of the relevant plan, including vesting conditions, exercise price (where applicable), performance criteria
and other restrictions. Stock options and share appreciation rights may not be exercised later than ten years from the date of
grant. The plans also contain customary anti-dilution adjustments and provide for the treatment of outstanding awards upon
the occurrence of certain corporate transactions, including a change of control.

As of the Date of the Prospectus, 870,203 Common Shares remained subject to unvested awards under the Equity Incentive
Plans.

Between 2024 and the Date of the Prospectus, the following awards were granted to certain members of the Company's
Board of Directors and senior management:

Grant Date Type of Award Number of Shares Granted | Principal Vested Terms

237,012 vested in
November 2024, 59,000
vested in May 2025 and
59,000 vest in May 2027
433,105 vested in
November 2025, 123,603
vested in May 2026 and
123,603 vest in May 2028
241,831 to be vested in
November 2026, 79,965 to
19 May 2026 Restricted shares! 401,761 be vested in May 2027,
79,965 to be vested in May
2029

28 May 2024 Restricted shares™ 355,012

7 May 2025 Restricted shares! 680,311

Source: Company
Note:
(1) Shares that are subject to restrictions on transfer, sale, or vesting.

The beneficial ownership of Common Shares by the members of the Company’s administrative, management and supervisory
bodies and senior management as of the Date of the Prospectus is set forth below:

Name Position Common Shares Percent of Issued Common
Beneficially Owned Shares
Petros Pappas and entities . . .
controlled by members of Director and C:h|ef Executive 5,553,424 4.97%
. S (2) Officer
his family
Raffaele Zagarl. ar(12():| entities Director 1,930,850 1.73%
controlled by him
Arne Blystad?® Independent Director 115,533 0.10%
Eleni Vrettou® Independent Director 77,186 0.07%
Nikolaos Karellis? Independent Director 7,580 0.01%
Independent Director and
(2) 0,
Spyros Capralos Non-Executive Chairman 245,456 0.22%
Mahesh Balakrishnan® Independent Director 39,080 0.03%
Gary Weston® Independent Director 42,227 0.04%
Koert Erhardt? Independent Director 10,080 0.01%
Mikkel Storm Weum? Independent Director 1,760 0.00%
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Hamish Norton® President 309,972 0.28%

Nicos Rescos (2 Chief Operating Officer 400,875 0.36%

Christos Begleris? Co-CFO 211,065 0.19%

Symeon (Simos) Spyrou? Co-CFO 226,200 0.20%

Charis Plakantonaki®® Chief Strategy Officer 55,778 0.05%
Note:

(1) Out of these shares, 3,095,674 are held by Milena Maria Pappas (Executive Director).
(2) The above percentages are based on 111,671,386 Common Shares issued and outstanding as of the Date of the Prospectus.

Except as disclosed in this section and under the Equity Incentive Plans, the Company is not aware of any stock options,
warrants or similar rights held by members of the Board of Directors or senior management entitling them to acquire
Common Shares. For more information, please see Section 11.1 and Section 8.7.

9.4  Statement of Compliance with the Corporate Governance Framework

As a Foreign Private Issuer, the Company is permitted to follow home country practices in lieu of certain Nasdaq corporate
governance requirements. The Company has certified to Nasdaq that the Company’s corporate governance practices are in
compliance with, and are not prohibited by, the laws of the Republic of the Marshall Islands. The Company is exempt from
many of Nasdaq’s corporate governance practices other than the requirements regarding the notification of material non-
compliance with Nasdaq corporate governance practices, the voting rights requirement, the establishment and composition
of an audit committee and a formal written audit committee charter and the adoption of a compensation recovery policy. The
practices that the Company follows in lieu of Nasdaq’s corporate governance requirements are as follows:

e  While the Board of Directors is currently comprised of directors a majority of whom are independent under Nasdaq
rules, the Company cannot guarantee that in the future it will have a majority of independent directors. The Board
of Directors does not hold annual meetings or executive sessions at which only independent directors are present.

e Consistent with Marshall Islands law requirements, in lieu of obtaining an independent review of related party
transactions for conflicts of interests, the Company’s Bylaws require any director who has a potential conflict of
interest to identify and declare the nature of the conflict to the Board of Directors at the next meeting of the Board
of Directors. The Company’s Code of Business Ethics and Bylaws additionally provides that related party transactions
must be reviewed by the Audit Committee and approved by a majority of the independent and disinterested
directors. If the votes of such independent and disinterested directors are insufficient to constitute an act of the
Board of Directors, then the related party transaction may be approved by a unanimous vote of the disinterested
directors.

e Inlieu of obtaining shareholder approval prior to the issuance of designated securities, the Company plans to obtain
the approval of its Board of Directors for such share issuances.

e  While the Company’s Audit, Compensation and Nomination and Corporate Governance Committees are currently
comprised of directors who are all independent, the Company cannot assure you that in the future it will have
committees composed of completely independent directors. The Audit and Nomination and Corporate Governance
Committees are composed of only two (2) directors, each while the Compensation Committee is composed of three
(3) directors.

As a Foreign Private Issuer, the Company is not required to solicit proxies or provide proxy statements to Nasdaq pursuant to
Nasdaq corporate governance rules or Marshall Islands law. Consistent with Marshall Islands law and as provided in Bylaws,
the Company will notify its shareholders of meetings between 10 and 60 days before the meeting. This notification will
contain, among other things, information regarding business to be transacted at the meeting. In addition, the Bylaws provide
that shareholders must give between 120 and 180 days advance notice to properly introduce any business at a meeting of
the shareholders.

Other than as noted above, the Company is in full compliance with applicable Nasdaq corporate governance standard
requirements for U.S. domestic issuers.

147



The Company has adopted and maintains an Amended and Restated Code of Business Conduct and Ethics, which is available
on the Company’s website, and an Audit Committee Charter, a Compensation Committee Charter, a Nomination and
Corporate Governance Committee Charter and an ESG Committee Charter.

10 FINANCIAL INFORMATION

10.1 Historical Financial Information

10.1.1 Audited Annual Financial Statements

This section incorporates by reference:

a)

b)

the Annual Consolidated Financial Statements for the year 2025, which have been audited by the Certified Public
Accountant, George Balafoutis (Certified Public Accountants (SOEL) Reg. No: 38911) from Deloitte, together with the
corresponding auditor’s report. These financial statements have been prepared in accordance with US GAAP and
were approved by the Company’s Board of Directors on March 16, 2026. According to the independent auditor’s
report, the Annual Consolidated Financial Statements for the year 2025 present fairly, in all material respects, the
financial position of the Company as at December 31, 2025, the financial performance and cash flows for the year
then ended, in accordance with US GAAP. The Annual Consolidated Financial Statements for the year 2025 and the
corresponding auditor’s report are available at the following link:
https://www.starbulk.com/media/uploads file/2026/03/20/p1jk5ou6jhhojlviriifc361d1e4.pdf.

the Annual Consolidated Financial Statements for the year 2024, which have been audited by the Certified Public
Accountant, George Balafoutis (Certified Public Accountants (SOEL) Reg. No: 38911) from Deloitte, together with the
corresponding auditor’s report. These financial statements have been prepared in accordance with US GAAP and
were approved by the Company’s Board of Directors on March 13, 2025.According to the independent auditor’s
report, the Annual Consolidated Financial Statements for the year 2024 present fairly, in all material respects, the
financial position of the Company as of December 31, 2024, the financial performance and cash flows for the year
then ended, in accordance with US GAAP. The Annual Consolidated Financial Statements for the year 2024 and the
corresponding auditor’s report are available at the following link:
https://www.starbulk.com/media/uploads_file/2025/03/20/p1imq5pjr59521u091mg31s4fivep4.pdf.

The Company’s Annual Consolidated Financial Statements for the years 2025 and 2024 were prepared in accordance with US
GAAP, which differ from IFRS in the ways described under ANNEX Il “DIFFERENCES BETWEEN US GAAP AND IFRS” of this
Prospectus.

10.1.2

Audited Financial Information for the Years 2024 — 2025

This section presents financial information for the years 2024 - 2025 as derived from the Annual Consolidated Financial
Statements for the fiscal years 2024 and 2025.

10.1.2.1 Consolidated Balance Sheets as of 31.12.2024 and 31.12.2025

The following table sets forth the Company’s Consolidated Balance Sheets for the Years 2024 — 2025.

Consolidated Balance Sheets

(In thousands of U.S. Dollars, except per share and share data)
31.12.2024 31.12.2025

Current Assets
Cash and cash equivalents 425,066 488,511
Restricted cash, current 11,218 11,808
Trade accounts receivable, net 79,303 83,587
Inventories 78,589 51,477
Due from managers 45 52
Due from related parties 37 79
Prepaid expenses and other receivables 18,873 12,694
Derivatives, current asset portion 2,177 617

148



Accrued income 67 -
Other current assets (including nil and $1,517 of investment in debt security as of

December 31, 2024 and December 31, 2025, respectively) 43,598 34,520
Total Current Assets 658,973 683,345
Fixed Assets

Advances for vessels under construction 27,526 87,277
Vessels and other fixed assets, net 3,208,357 2,874,947
Total Fixed Assets 3,235,883 2,962,224
Other Non-Current Assets

Long-term investment 1,733 826
Restricted cash, non-current 4,596 1,615
Operating leases, right-of-use assets 184,509 157,058
Derivatives, non-current asset portion 330 -
Other non-current assets 354 317
Total Other Non-Current Assets 191,522 159,816
Total Assets 4,086,378 3,805,385
Current Liabilities

Current portion of long-term bank loans & revolving facilities 221,147 226,137
Lease financing short term 2,731 2,731
Accounts payable 51,591 49,456
Due to managers 10,938 12,151
Due to related parties 3,274 3,557
Accrued liabilities 62,607 38,660
Operating lease liabilities, current 28,227 28,624
Deferred revenue 17,297 20,361
Other current liabilities 2,000 2,000
Total Current Liabilities 399,812 383,677
Non-Current Liabilities

Long-term bank loans & revolving facilities, net of current portion and unamortized loan

issuance costs of $7,606 and $5,321, as of December 31, 2024 and December 31, 2025, 1,035,135 833,533
respectively

Lease financing long term, net of unamortized lease issuance costs of $51 and $17, as of 12524 9.827
December 31, 2024 and December 31, 2025, respectively ! !
Operating lease liabilities, non-current 156,282 128,434
Other non-current liabilities 850 651
Total Non-Current Liabilities 1,204,791 972,445
Total Liabilities 1,604,603 1,356,122
Shareholders' Equity

Preferred Shares; $0.01 par value, authorized 25,000,000 shares; none issued or i )
outstanding at December 31, 2024 and December 31, 2025, respectively

Common Shares, $0.01 par value, 300,000,000 shares authorized; 117,630,112 shares

issued and outstanding as of December 31, 2024; 113,424,507 shares issued and 1,142 1,134
outstanding as of December 31, 2025

Additional paid in capital 3,083,906 3,003,587
Accumulated other comprehensive income 2,299 321

149




Accumulated deficit (605,572) (555,779)
Total Shareholders' Equity 2,481,775 2,449,263
Total Liabilities and Shareholders' Equity 4,086,378 3,805,385

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf), Annual
Financial Statements 2024 (https.//www.starbulk.com/media/uploads file/2025/03/20/p1imq5pjr59521u091mg31s4fivep4.pdf)

The following table sets forth the Company’s Consolidated Balance Sheets for the years 2024 — 2025 presented in Euro (€) for
providing supplementary information.

Consolidated Balance Sheets

(In thousands of Euros, except per share and share data)*
31.12.2024 31.12.2025

Current Assets
Cash and cash equivalents 410,533 415,896
Restricted cash, current 10,834 10,053
Trade accounts receivable, net 76,592 71,162
Inventories 75,902 43,825
Due from managers 43 44
Due from related parties 36 67
Prepaid expenses and other receivables 18,228 10,807
Derivatives, current asset portion 2,103 525
Accrued income 65 -
Other current assets 42,107 29,389
Total Current Assets 636,443 581,768
Fixed Assets
Advances for vessels under construction 26,585 74,304
Vessels and other fixed assets, net 3,098,664 2,447,597
Total Fixed Assets 3,125,249 2,521,900
Other Non-Current Assets
Long-term investment 1,674 703
Restricted cash, non-current 4,439 1,375
Operating leases, right-of-use assets 178,201 133,712
Derivatives, non-current asset portion 319 -
Other non-current assets (including nil and €1,292 of investment in debt security as of 342 270
December 31, 2024 and December 31, 2025, respectively)
Total Other Non-Current Assets 184,974 136,060
Total Assets 3,946,666 3,239,728
Current Liabilities
Current portion of long-term bank loans & revolving facilities 213,586 192,523
Lease financing short term 2,638 2,325
Accounts payable 49,827 42,105
Due to managers 10,564 10,345
Due to related parties 3,162 3,028
Accrued liabilities 60,466 32,913
Operating lease liabilities, current 27,262 24,369
Deferred revenue 16,706 17,334
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Other current liabilities 1,932 1,703
Total Current Liabilities 386,143 326,645
Non-Current Liabilities

Long-term bank loans & revolving facilities, net of current portion and unamortized loan

issuance costs of €7,346 and €4,530, as of December 31, 2024 and December 31, 2025, 999,744 709,631
respectively

Lease financing long term, net of unamortized lease issuance costs, of €49 and €14, as of 12.096 3366
December 31, 2024 and December 31, 2025, respectively ! !
Operating lease liabilities, non-current 150,939 109,343
Other non-current liabilities 821 554
Total Non-Current Liabilities 1,163,600 827,895
Total Liabilities 1,549,742 1,154,539
Shareholders' Equity

Preferred Shares; $0.01 par value, authorized 25,000,000 shares; none issued or . )
outstanding at December 31, 2024 and December 31, 2025, respectively

Common Shares, $0.01 par value, 300,000,000 shares authorized; 117,630,112 shares

issued and outstanding as of December 31, 2024; 113,424,507 shares issued and 1,103 965
outstanding as of December 31, 2025

Additional paid in capital 2,978,468 2,557,115
Accumulated other comprehensive income 2,220 273
Accumulated deficit (584,868) (473,164)
Total Shareholders' Equity 2,396,924 2,085,189
Total Liabilities and Shareholders' Equity 3,946,666 3,239,728

*Any discrepancies in the totals of the individual figures are due to rounding.

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads_file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf), Annual
Financial Statements 2024 (https.//www.starbulk.com/media/uploads file/2025/03/20/p1imq5pjr59521u091mg31s4fivep4.pdf)

Notes:

(1) The figures as of 31.12.2025 have been converted into Euros based on the EUR/USD exchange rate (1 EUR = 1.1746 USD) on that date. (Source:
Bloomberg — “BGN” based on New York closing time)

(2) The figures as of 31.12.2024 have been converted into Euros based on the EUR/USD exchange rate (1 EUR = 1.0354 USD) on that date. (Source:
Bloomberg — “BGN” based on New York closing time)

10.1.2.2 Consolidated Income Statements for the Years Ended 31.12.2024 and 31.12.2025

The following table sets forth the Company’s Consolidated Income Statements for the Years 2024 — 2025.

Consolidated Income Statements

(In thousands of U.S. Dollars, except per share and share data)

31.12.2024 31.12.2025
Voyage revenues 1,265,458 1,042,499
Voyage expenses 266,225 215,015
Charter-in hire expenses 58,003 63,466
Vessel operating expenses 274,991 269,163
Dry docking expenses 62,728 92,201
Depreciation 164,055 168,277
Management fees 18,956 23,180
General and administrative expenses 70,778 70,542
Impairment loss 1,800 —
Loss on write-down of inventory 6,286 -
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Other operational loss 2,326 5,421
Other operational gain (4,740) (15,005)
Loss on bad debt 308 —
(Gain) / Loss on forward freight agreements and bunker swaps, net 4,033 (4,944)
(Gain) / Loss on sale of vessels (43,287) 18,313
Total operating expenses, net 882,462 905,629
Operating income 382,996 136,870
Other Income/ (Expenses):

Interest and finance costs (91,827) (71,225)
Interest income and other income/(loss) 16,378 18,887
Gain / (Loss) on derivative financial instruments, net (1,861) 980
Loss on debt extinguishment, net (1,144) (431)
Total other expenses, net (78,454) (51,789)
Income before taxes and equity in income/ (loss) of investee 304,542 85,081
Income tax (expense) / refund 116 -
Income before equity in income / (loss) of investee 304,658 85,081
Equity in income / (loss) of investee (4) (907)
Net income 304,654 84,174
Earnings per share, basic 2.85 0.73
Earnings per share, diluted 2.80 0.73
Weighted average number of shares outstanding, basic 106,883,330 115,002,721
Weighted average number of shares outstanding, diluted 108,702,988 115,420,379

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads_file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf), Annual

Financial Statements 2024 (https.//www.starbulk.com/media/uploads_file/2025/03/20/p1imq5pjr59521u091mg31s4flvep4.pdf)

The following table sets forth the Company’s Income Statements for the years 2024 — 2025 presented in Euro (€) for providing

supplementary information.

Consolidated Income Statements

(In thousands of Euros, except per share and share data)*

31.12.202402) 31.12.2025W

Voyage revenues 1,169,555 922,239
Voyage expenses 246,049 190,211
Charter-in hire expenses 53,607 56,145
Vessel operating expenses 254,151 238,113
Dry docking expenses 57,974 81,565
Depreciation 151,622 148,865
Management fees 17,519 20,506
General and administrative expenses 65,414 62,404
Impairment loss 1,664 -
Loss on write-down of inventory 5,810 -
Other operational loss 2,150 4,796
Other operational gain (4,381) (13,274)
Loss on bad debt 285 -
(Gain)/Loss on forward freight agreements and bunker swaps, net 3,727 (4,374)
(Gain)/Loss on sale of vessels (40,006) 16,200
Total operating expenses, net 815,584 801,158
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Operating income 353,970 121,081
Other Income/ (Expenses):

Interest and finance costs (84,868) (63,009)
Interest income and other income/(loss) 15,137 16,708
Gain / (Loss) on derivative financial instruments, net (1,720) 867
Loss on debt extinguishment, net (1,057) (381)
Total other expenses, net (72,508) (45,815)
Income before taxes and equity in income/ (loss) of investee 281,462 75,266
Income tax (expense) / refund 107 -
Income before equity in income / (loss) of investee 281,569 75,266
Equity in income / (loss) of investee (4) (802)
Net income 281,566 74,464
Earnings per share, basic 2.63 0.65
Earnings per share, diluted 2.59 0.65
Weighted average number of shares outstanding, basic 106,883,330 115,002,721
Weighted average number of shares outstanding, diluted 108,702,988 115,420,379

*Any discrepancies in the totals of the individual figures are due to rounding.

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads_file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf), Annual
Financial Statements 2024 (https.//www.starbulk.com/media/uploads file/2025/03/20/p1imq5pjr59521u091mg31s4fivep4.pdf)

Notes:

(1) The figures for the period 01.01-31.12.2025 have been converted into Euros based on the average EUR/USD exchange rate (1 EUR = 1.1304 USD) for the
respective period. (Source: Bloomberg — “BGN” based on New York closing time)

(2) The figures for the period 01.01-31.12.2024 have been converted into Euros based on the average EUR/USD exchange rate (1 EUR = 1.0820 USD) for the
respective period. (Source: Bloomberg — “BGN” based on New York closing time)

10.1.2.3 Consolidated Statements of Cash Flows for the Years Ended 31.12.2024 and 31.12.2025

The following table sets forth the Company’s Consolidated Statements of Cash Flows for the Years 2024 — 2025.

Consolidated Statements of Cash Flows

(In thousands of U.S. Dollars)

31.12.2024 31.12.2025
Cash Flows from Operating Activities:
Net income 304,654 84,174
Adjustments to reconcile net income to net cash provided by/(used in) operating activities:
Depreciation 164,055 168,277
Amortization of debt (loans & leases) issuance costs 3,583 3,141
Noncash lease expense 18,385 28,377
Gain / (Loss) on debt extinguishment, net 1,144 431
Impairment loss 1,800 -
(Gain) / Loss on sale of vessels (43,287) 18,313
Loss on bad debt 308 -
Share-based compensation 18,328 17,798
Loss on write-down of inventory 6,286 -
Change in fair value of derivatives (3,372) (277)
Other non-cash charges (190) (199)
Write-off of accruals and current assets - (9,416)
Gain on hull and machinery claims (898) (219)
Equity in income / (loss) of investee 4 907
Changes in operating assets and liabilities:
(Increase) / Decrease in:
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Trade accounts receivable 33,600 (4,284)
Inventories 1,925 25,639
Prepaid expenses and other receivables (11,187) 4,101
Derivatives asset 1,066 189
Accrued income (67) 67
Due from related parties 1 (42)
Due from managers (22) (7)
Other non-current assets - 37
Increase / (Decrease) in:

Accounts payable (6,617) 6,693
Operating lease liability (18,387) (28,377)
Due to related parties 1,615 283
Accrued liabilities (3,471) (23,947)
Due to managers 3,552 1,213
Deferred revenue (3,654) 3,064
Other current liabilities 2,000 -
Net cash provided by / (used in) Operating Activities 471,154 295,936
Cash Flows from Investing Activities:

,:;js\;e;:ces for vessels acquisitions, vessels under construction, vessel upgrades and other fixed (55,095) (83,088)
Cash proceeds from vessel sales 303,232 174,396
Investment in debt security - (1,409)
Cash acquired related to the Eagle Merger 104,325 -
Hull and machinery insurance proceeds 3,716 12,156
Net cash provided by / (used in) Investing Activities 356,178 101,155
Cash Flows from Financing Activities:

Proceeds from bank loans 388,120 378,000
Loan and lease prepayments and repayments (730,134) (579,630)
Financing and debt extinguishment fees paid (3,779) (1,901)
Dividends paid (277,008) (34,375)
Offering expenses paid (96) -
Repurchase of Common Shares (25,305) (98,131)
Net cash provided by / (used in) Financing Activities (648,202) (336,037)
Net increase / (decrease) in cash and cash equivalents and restricted cash 179,130 61,054
Cash and cash equivalents and restricted cash at beginning of the year 261,750 440,880
Cash and cash equivalents and restricted cash at end of the year 440,880 501,934

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf), Annual

Financial Statements 2024 (https.//www.starbulk.com/media/uploads_file/2025/03/20/p1imq5pjr59521u091mqg31s4flvep4.pdf)

The following table sets forth the Company’s Consolidated Statements of Cash Flows for the years 2024 — 2025 presented in

Euro (€) for providing supplementary information.

Consolidated Statements of Cash Flows

(In thousands of Euros)*

01.01- 01.01-
31.12.20242) 31.12.20251)
Cash Flows from Operating Activities:
Net income 281,566 74,464
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Adjustments to reconcile net income to net cash provided by/(used in) operating activities:

Depreciation 151,622 148,865
Amortization of debt (loans & leases) issuance costs 3,311 2,779
Noncash lease expense 16,992 25,104
Gain / (Loss) on debt extinguishment, net 1,057 381
Impairment loss 1,664 -
(Gain) / Loss on sale of vessels (40,006) 16,200
Loss on bad debt 285 -
Share-based compensation 16,939 15,745
Loss on write-down of inventory 5,810 -
Change in fair value of derivatives (3,116) (245)
Other non-cash charges (176) (176)
Write-off of accruals and current assets - (8,330)
Gain on hull and machinery claims (830) (194)
Equity in income / (loss) of investee 4 802
Changes in operating assets and liabilities:

(Increase) / Decrease in:

Trade accounts receivable 31,054 (3,790)
Inventories 1,779 22,681
Prepaid expenses and other receivables (10,339) 3,628
Derivatives asset 985 167
Accrued income (62) 59
Due from related parties 1 (37)
Due from managers (20) (6)
Other non-current assets - 33
Increase / (Decrease) in:

Accounts payable (6,116) 5,921
Operating lease liability (16,994) (25,104)
Due to related parties 1,493 250
Accrued liabilities (3,208) (21,185)
Due to managers 3,283 1,073
Deferred revenue (3,377) 2,711
Other current liabilities 1,848 -
Net cash provided by / (used in) Operating Activities 435,447 261,798
Cash Flows from Investing Activities:

aA:S\;at:ces for vessels acquisitions, vessels under construction, vessel upgrades and other fixed (50,920) (74,299)
Cash proceeds from vessel sales 280,251 154,278
Investment in debt security - (1,246)
Cash acquired related to the Eagle Merger 96,419 -
Hull and machinery insurance proceeds 3,434 10,754
Net cash provided by / (used in) Investing Activities 329,185 89,486
Cash Flows from Financing Activities:

Proceeds from bank loans 358,706 334,395
Loan and lease prepayments and repayments (674,800) (512,765)
Financing and debt extinguishment fees paid (3,493) (1,682)
Dividends paid (256,015) (30,410)
Offering expenses paid (89) -
Repurchase of Common Shares (23,387) (86,811)
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Net cash provided by / (used in) Financing Activities (599,078) (297,273)
Net increase / (decrease) in cash and cash equivalents and restricted cash 165,555 54,011

Cash and cash equivalents and restricted cash at beginning of the year 241,913 390,021
Cash and cash equivalents and restricted cash at end of the year 407,468 444,032

*Any discrepancies in the totals of the individual figures are due to rounding.

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf), Annual
Financial Statements 2024 (https.//www.starbulk.com/media/uploads_file/2025/03/20/p1imq5pjr59521u091mg31s4flvep4.pdf)

Notes:

(1) The figures for the period 01.01-31.12.2025 have been converted into Euros based on the average EUR/USD exchange rate (1 EUR = 1.1304 USD) for the
respective period. (Source: Bloomberg — “BGN” based on New York closing time)

(2) The figures for the period 01.01-31.12.2024 have been converted into Euros based on the average EUR/USD exchange rate (1 EUR = 1.0820 USD) for the
respective period. (Source: Bloomberg — “BGN” based on New York closing time)
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10.2 Interim and Other Financial Information
10.2.1 Unaudited Interim Financial Statements
This section incorporates by reference:

a) the Unaudited Interim Condensed Consolidated Financial Statements for the six-month period beginning on January
1, 2026 and ended on June 30, 2026, which

were reviewed by Ms. Afroditi Pratta (SOEL Reg. No. 52441), Certified Public Accountant, of Deloitte (SOEL Reg. No. E120).
The review report of Deloitte on the Unaudited Interim Condensed Consolidated Financial Statements, which forms an integral
part thereof and should be read in conjunction therewith, is available to investors (see Section 13.1 “Documents Available to
Investors”). These financial statements have been prepared in accordance with US GAAP and were approved by the Company’s
Board of Directors on August 7, 2026. The Unaudited Interim Condensed Consolidated Financial Statements for the first half
of 2026 are available at the following link:
https://www.sec.gov/ix?doc=/Archives/edgar/data/1386716/000095015726000860/sblk-20260630.htm#fact-identifier-762.

The Company’s Unaudited Interim Condensed Consolidated Financial Statements for the first half of 2026 were prepared on
the same basis as the Company’s Annual Consolidated Financial Statements for 2025 and in accordance with US GAAP, which
differ from IFRS in the ways described under ANNEX Il “DIFFERENCES BETWEEN US GAAP AND IFRS” of this Prospectus.

10.2.1.1 Unaudited Interim Condensed Consolidated Balance Sheets as of 31.12.2025 and 30.06.2026
The following table sets forth the Company’s Condensed Consolidated Balance Sheets as of 31.12.2025 and 30.06.2026.

Unaudited Consolidated Balance Sheets

(In thousands of U.S. Dollars, except per share and share data)

31.12.2025 30.06.2026
Current Assets
Cash and cash equivalents 488,511 498,165
Restricted cash, current 11,808 65,502
Trade accounts receivable, net 83,587 97,192
Inventories 51,477 75,014
Due from managers 52 -
Due from related parties 79 -
Prepaid Expenses and other receivables 12,694 11,516
Derivatives, current asset portion 617 -
Other current assets (including $1,517 and $1,470 of investment in debt security as of 34 520 49 540
December 31, 2025 and June 30, 2026 respectively) ! !
Vessel held for sale - 10,950
Total Current Assets 683,345 807,879
Fixed Assets
Advances for vessels under construction 87,277 62,929
Vessels and other fixed assets 2,874,947 2,838,550
Total Fixed Assets 2,962,224 2,901,479
Other Non-Current Assets
Long-term investment 826 452
Restricted cash, non-current 1,615 1,615
Operating leases, right-of-use assets 157,058 142,424
Other non-current assets 317 314
Total Other Non-Current Assets 159,816 144,805
Total Assets 3,805,385 3,854,163
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Current Liabilities

Current portion of long-term bank loans & revolving facilities 226,137 230,850
Lease financing short term 2,731 2,731
Accounts payable 49,456 59,700
Due to managers 12,151 13,130
Due to related parties 3,557 1,792
Accrued liabilities 38,660 56,011
Operating lease liabilities, current 28,624 28,416
Derivatives, current liability portion - 854
Deferred revenue 20,361 26,494
Other current liabilities 2,000 2,000
Total Current Liabilities 383,677 421,978
Non-Current Liabilities

Long-term bank loans & revolving facilities, net of current portion and unamortized loan

issuance costs of $5,321 and $4,717 as of December 31, 2025 and June 30, 2026, 833,533 794,519
respectively

Lease financing long term, net of unamortized lease issuance costs of $17 and $nil, as of 9.827 8478
December 31, 2025 and June 30, 2026, respectively ! !
Operating lease liabilities, non-current 128,434 114,008
Other non-current liabilities 651 700
Total Non-Current Liabilities 972,445 917,705
Total Liabilities 1,356,122 1,339,683
Shareholders' Equity

Preferred Shares; $0.01 par value, authorized 25,000,000 shares; none issued or i i
outstanding at December 31, 2025 and June 30, 2026, respectively

Common Shares, $0.01 par value, 300,000,000 shares authorized; 113,424,507 shares

issued and outstanding as of December 31, 2025; 111,985,280 shares issued 1,134 1,120
and 111,671,386 shares (net of treasury shares) outstanding as of June 30, 2026

Additional paid in capital 3,003,587 2,971,616
Treasury shares (nil shares as of December 31, 2025 and 313,894 shares as of June 30,

2026) - (8,439)
Accumulated other comprehensive income 321 61
Accumulated deficit (555,779) (449,878)
Total Shareholders' Equity 2,449,263 2,514,480
Total Liabilities and Shareholders' Equity 3,805,385 3,854,163

Source: Unaudited Interim Condensed Consolidated Financial Statements

(https://www.sec.qov/ix?doc=/Archives/edqgar/data/1386716/000095015726000860/sblk-20260630.htm#fact-identifier-762)

The following table sets forth the Company’s Consolidated Balance Sheets as of 31.12.2025 and 30.06.2026 presented in Euro

(€) for providing supplementary information.

Unaudited Consolidated Balance Sheets

(In thousands of Euros, except per share and share data)*

31.12.2025 30.06.2026
Current Assets
Cash and cash equivalents 415,896 436,145
Restricted cash, current 10,053 57,347
Trade accounts receivable, net 71,162 85,092
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Inventories 43,825 65,675
Due from managers 44 -
Due from related parties 67 -
Prepaid Expenses and other receivables 10,807 10,082
Derivatives, current asset portion 525 -
Other current assets (including €1,291 and €1,287 of investment in debt security as of 29,389 43372
December 31, 2025 and June 30, 2026 respectively) ! !
Vessel held for sale - 9,587
Total Current Assets 581,768 707,301
Fixed Assets

Advances for vessels under construction 74,304 55,095
Vessels and other fixed assets 2,447,597 2,485,160
Total Fixed Assets 2,521,900 2,540,255
Other Non-Current Assets

Long-term investment 703 396
Restricted cash, non-current 1,375 1,414
Operating leases, right-of-use assets 133,712 124,693
Other non-current assets 270 275
Total Other Non-Current Assets 136,060 126,777
Total Assets 3,239,728 3,374,333
Current Liabilities

Current portion of long-term bank loans & revolving facilities 192,523 202,110
Lease financing short term 2,325 2,391
Accounts payable 42,105 52,268
Due to managers 10,345 11,495
Due to related parties 3,028 1,569
Accrued liabilities 32,913 49,038
Operating lease liabilities, current 24,369 24,878
Derivatives, current liability portion - 748
Deferred revenue 17,334 23,196
Other current liabilities 1,703 1,751
Total Current Liabilities 326,645 369,443
Non-Current Liabilities

Long-term bank loans & revolving facilities, net of current portion and unamortized loan

issuance costs of €4,530 and €4,130 as of December 31, 2025 and June 30, 2026, 709,631 695,604
respectively

Lease financing long term, net of unamortized lease issuance costs of €14 and €nil, as of 3366 7423
December 31, 2025 and June 30, 2026, respectively ! !
Operating lease liabilities, non-current 109,343 99,814
Other non-current liabilities 554 613
Total Non-Current Liabilities 827,895 803,454
Total Liabilities 1,154,539 1,172,897

Shareholders' Equity
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Preferred Shares; $0.01 par value, authorized 25,000,000 shares; none issued or
outstanding at December 31, 2024 and June 30, 2026, respectively

Common Shares, $0.01 par value, 300,000,000 shares authorized; 113,424,507 shares

issued and outstanding as of December 31, 2025; 111,985,280 shares issued 965 981
and 111,671,386 shares (net of treasury shares) outstanding as of June 30, 2026
Additional paid in capital 2,557,115 2,601,660
Treasury shares (nil shares as of December 31, 2025 and 313,894 shares as of June 30,

- (7,388)
2026)
Accumulated other comprehensive income 273 53
Accumulated deficit (473,164) (393,870)
Total Shareholders' Equity 2,085,189 2,201,436
Total Liabilities and Shareholders' Equity 3,239,728 3,374,333

*Any discrepancies in the totals of the individual figures are due to rounding.
Source: Unaudited Interim Condensed Consolidated Financial Statements

(https://www.sec.qov/ix?doc=/Archives/edqgar/data/1386716/000095015726000860/sblk-20260630.htm#tfact-identifier-762)

Notes:

(1) The figures as of 30.06.2026 have been converted into Euros based on the EUR/USD exchange rate (1 EUR = 1.1422 USD) on that date. (Source:

Bloomberg — “BGN” based on New York closing time)

(2) The figures as of 31.12.2025 have been converted into Euros based on the EUR/USD exchange rate (1 EUR = 1.1746 USD) on that date. (Source:

Bloomberg — “BGN” based on New York closing time)

10.2.1.2 Unaudited Interim Condensed Consolidated Income Statements for the six-month periods ended on 30.06.2025

and 30.06.2026

The following table sets forth the Company’s Condensed Consolidated Income Statements for the six-month periods ended

on June 30, 2025 and 2026.

Unaudited Interim Condensed Consolidated Income Statements

(In thousands of U.S. Dollars, except per share and share data)

30.06.2025 30.06.2026
Voyage revenues 478,058 638,564
Voyage expenses 112,164 110,373
Charter-in hire expenses 33,210 27,103
Vessel operating expenses 135,897 126,112
Dry docking expenses 45,703 39,146
Depreciation 85,562 79,361
Management fees 11,494 11,084
General and administrative expenses 33,497 30,546
Other operational loss 1,590 1,421
Other operational gain (13,727) (3,161)
Loss on bad debt - 98
(Gain) / Loss on forward freight agreements and bunker swaps, net (4,335) 3,834
(Gain) / Loss on sale of vessels 8,698 (12,526)
Total operating expenses, net 449,753 413,391
Operating income 28,305 225,173
Other Income/ (Expenses):
Interest and finance costs (38,133) (25,339)
Interest income and other income/ (loss) 10,087 4,223
Gain / (Loss) on derivative financial instruments, net 446 212
Loss on debt extinguishment, net (186) (821)
Total other expenses, net (27,786) (21,725)
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Income before equity in income/ (loss) of investee 519 203,448
Equity in income / (loss) of investee (18) 33

Net income 501 203,481
Earnings per share, basic 0.00 1.83
Earnings per share, diluted 0.00 1.82
Weighted average number of shares outstanding, basic 116,583,497 111,297,374
Weighted average number of shares outstanding, diluted 116,755,442 111,697,798

Source: Unaudited Interim Condensed Consolidated Financial Statements
(https://www.sec.gov/ix?doc=/Archives/edgar/data/1386716/000095015726000860/sblk-20260630.htm#fact-identifier-762)

The following table sets forth the Company’s Condensed Consolidated Income Statements for the six-month periods ended
on June 30, 2025 and 2026 presented in Euro (€) for providing supplementary information.

Unaudited Interim Condensed Consolidated Income Statements

(In thousands of Euros, except per share and share data)*

30.06.2025 30.06.20261)
Voyage revenues 437,102 547,419
Voyage expenses 102,555 94,619
Charter-in hire expenses 30,365 23,234
Vessel operating expenses 124,254 108,111
Dry docking expenses 41,788 33,559
Depreciation 78,232 68,033
Management fees 10,509 9,502
General and administrative expenses 30,627 26,186
Other operational loss 1,454 1,218
Other operational gain (12,551) (2,710)
Loss on bad debt - 84
(Gain) / Loss on forward freight agreements and bunker swaps, net (3,964) 3,287
(Gain) / Loss on sale of vessels 7,953 (10,738)
Total operating expenses, net 411,222 354,386
Operating income 25,880 193,033
Other Income/ (Expenses):
Interest and finance costs (34,866) (21,722)
Interest income and other income/(loss) 9,223 3,620
Gain / (Loss) on derivative financial instruments, net 408 182
Loss on debt extinguishment, net (170) (704)
Total other expenses, net (25,406) (18,624)
Income before equity in income/ (loss) of investee 475 174,409
Equity in income / (loss) of investee (16) 28
Net income 458 174,437
Earnings per share, basic 0.00 1.57
Earnings per share, diluted 0.00 1.56
Weighted average number of shares outstanding, basic 116,583,497 111,297,374
Weighted average number of shares outstanding, diluted 116,755,442 111,697,798

*Any discrepancies in the totals of the individual figures are due to rounding.

Source: Unaudited Interim Condensed Consolidated Financial Statements
(https://www.sec.qov/ix?doc=/Archives/edqgar/data/1386716/000095015726000860/sblk-20260630.htm#fact-identifier-762)
Notes:
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(1) The figures for the period 01.01-30.06.2026 have been converted into Euros based on the average EUR/USD exchange rate (1 EUR = 1.1665 USD) for the

respective period. (Source: Bloomberg — “BGN” based on New York closing time)

(2) The figures for the period 01.01-30.06.2025 have been converted into Euros based on the average EUR/USD exchange rate (1 EUR = 1.0937 USD) for the

respective period. (Source: Bloomberg — “BGN” based on New York closing time)

10.2.1.3 Unaudited Interim Condensed Consolidated Statements of Cash Flows for the six-month periods ended on

30.06.2025 and 30.06.2026

The following table sets forth the Company’s Condensed Consolidated Statements of Cash Flows for the six-month periods

ended on June 30, 2025 and 2026.

Unaudited Interim Condensed Consolidated Statements of Cash Flows

(In thousands of U.S. Dollars)

assets

30.06.2025 30.06.2026
Cash Flows from Operating Activities:
Net income 501 203,481
Adjustments to reconcile net income to net cash provided by/(used in) operating activities:
Depreciation 85,562 79,361
Amortization of debt (loans & leases) issuance costs 1,633 1,381
Noncash lease expense 13,906 14,634
Loss on debt extinguishment, net 186 821
(Gain) / Loss on sale of vessels 8,698 (12,526)
Loss on bad debt - 98
Share-based compensation 6,431 5,902
Change in fair value of derivatives and amortization of OCI (1,701) 1,259
Other non-cash charges (159) 49
Write-off of accruals and current liabilities (9,266) (776)
Loss / (Gain) on sale of equity in investee - (194)
Gain on hull and machinery claims (177) (270)
Equity in loss / (income) of investee 18 (33)
Changes in operating assets and liabilities:
(Increase) / Decrease in:
Trade accounts receivable 9,021 (13,703)
Inventories 4,389 (22,680)
Prepaid expenses and other receivables 4,506 (15,381)
Derivatives asset 135 -
Accrued income 67 -
Due from related parties 1 79
Due from managers 43 52
Other non-current assets 30 3
Increase / (Decrease) in:
Accounts payable (6,374) 12,214
Operating lease liability (13,906) (14,634)
Due to related parties (1,881) (1,765)
Accrued liabilities (5,492) 17,617
Due to managers 9,617 1,153
Deferred revenue (2,787) 6,133
Net cash provided by / (used in) Operating Activities 103,001 262,275
Cash Flows from Investing Activities:
Advances for vessels acquisitions, vessels under construction, vessel upgrades and other fixed (15,003) (99,272)
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Cash proceeds from vessel sales 65,672 80,137
Proceeds from sale of equity in investee - 600
Investment in debt security (914) -
Hull and machinery insurance proceeds 10,088 1,218
Net cash provided by / (used in) Investing Activities 59,753 (17,317)
Cash Flows from Financing Activities:

Proceeds from bank loans 248,000 272,000
Loan and lease prepayments and repayments (335,082) (308,271)
Financing and debt extinguishment fees paid (816) (1,433)
Dividends paid (16,081) (97,580)
Repurchase of common shares and treasury stock (68,889) (46,326)
Net cash provided by / (used in) Financing Activities (172,868) (181,610)
Net increase / (decrease) in cash and cash equivalents and restricted cash (10,114) 63,348
Cash and cash equivalents and restricted cash at beginning of the period 440,880 501,934
Cash and cash equivalents and restricted cash at end of the period 430,766 565,282

Source: Unaudited Interim Condensed Consolidated Financial Statements

(https://www.sec.qov/ix?doc=/Archives/edqgar/data/1386716/000095015726000860/sblk-20260630.htm#fact-identifier-762)

The following table sets forth the Company’s Condensed Consolidated Statements of Cash Flows for the six-month periods
ended on June 30, 2025 and 2026 presented in Euro (€) for providing supplementary information.

Unaudited Interim Condensed Consolidated Statements of Cash Flows

(In thousands of Euros)*

30.06.20252 30.06.2026)
Cash Flows from Operating Activities:
Net income 458 174,437
Adjustments to reconcile net income to net cash provided by/(used in) operating activities:
Depreciation 78,232 68,033
Amortization of debt (loans & leases) issuance costs 1,493 1,184
Noncash lease expense 12,714 12,545
Loss on debt extinguishment, net 170 704
(Gain) / Loss on sale of vessels 7,953 (10,738)
Loss on bad debt - 84
Share-based compensation 5,880 5,060
Change in fair value of derivatives and amortization of OCI (1,555) 1,079
Other non-cash charges (145) 42
Write-off of accruals and current liabilities (8,472) (665)
Loss / (Gain) on sale of equity in investee - (166)
Gain on hull and machinery claims (162) (231)
Equity in loss / (income) of investee 16 (28)
Changes in operating assets and liabilities:
(Increase) / Decrease in:
Trade accounts receivable 8,248 (11,747)
Inventories 4,013 (19,443)
Prepaid expenses and other receivables 4,120 (13,186)
Derivatives asset 123 -
Accrued income 61 -
Due from related parties 1 68
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Due from managers 39 45
Other non-current assets 27 3
Increase / (Decrease) in:

Accounts payable (5,828) 10,471
Operating lease liability (12,714) (12,545)
Due to related parties (1,720) (1,513)
Accrued liabilities (5,021) 15,102
Due to managers 8,793 988
Deferred revenue (2,548) 5,258
Net cash provided by / (used in) Operating Activities 94,177 224,839
Cash Flows from Investing Activities:

,:;is\;atzces for vessels acquisitions, vessels under construction, vessel upgrades and other fixed (13,800) (85,102)
Cash proceeds from vessel sales 60,046 68,699
Proceeds from sale of equity in investee - 514
Investment in debt security (836) -
Hull and machinery insurance proceeds 9,224 1,044
Net cash provided by / (used in) Investing Activities 54,634 (14,845)
Cash Flows from Financing Activities:

Proceeds from bank loans 226,753 233,176
Loan and lease prepayments and repayments (306,375) (264,270)
Financing and debt extinguishment fees paid (746) (1,228)
Dividends paid (14,703) (83,652)
Repurchase of common shares and treasury stock (62,987) (39,714)
Net cash provided by / (used in) Financing Activities (158,058) (155,688)
Net increase / (decrease) in cash and cash equivalents and restricted cash (9,248) 54,306
Cash and cash equivalents and restricted cash at beginning of the period 403,109 430,291
Cash and cash equivalents and restricted cash at end of the period 393,861 484,597

*Any discrepancies in the totals of the individual figures are due to rounding.
Source: Unaudited Interim Condensed Consolidated Financial Statements

(https://www.sec.qov/ix?doc=/Archives/edqar/data/1386716/000095015726000860/sblk-20260630.htm#tfact-identifier-762)

Notes:

(1) The figures for the period 01.01-30.06.2026 have been converted into Euros based on the average EUR/USD exchange rate (1 EUR = 1.1665 USD) for the

respective period. (Source: Bloomberg — “BGN” based on New York closing time)

(2) The figures for the period 01.01-30.06.2025 have been converted into Euros based on the average EUR/USD exchange rate (1 EUR = 1.0937 USD) for the

respective period. (Source: Bloomberg — “BGN” based on New York closing time)
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10.3 Auditing of Historical Annual Financial Information
10.3.1 Independent Audit Reports for the Historical Annual Financial Information

The historical annual financial information of the Company has been independently audited in accordance with the auditing
standards of the Public Company Accounting Oversight Board (United States) (“PCAOB”).

10.3.2 Unaudited Financial Information in the Prospectus

This Prospectus, and in particular Section 10.2.1 “Interim and Other Financial Information” and Section 4.5 “Trend
Information”, include financial figures of the Company for the six-month period ended on June 30, 2026, which have not been
audited by a statutory auditor, as published by the Company in its Unaudited Interim Condensed Consolidated Financial
Statements on August 7, 2026, and certain key financial figures of the Company for the three-month period ended on June 30
2026, as published by the Company in its announcement on August 5, 2026 (see ANNEX IIl “DOCUMENTS INCORPORATED BY
REFERENCE”).

10.4 Significant Changes in the Group’s Financial Position

The Management of the Company declares that there has been no significant change in the financial position of the Group
since July 1, 2026, until the Date of the Prospectus, other than the following:

e On August 5, 2026, the Company’s Board of Directors declared a quarterly cash dividend of $0.90 per share
(approximately $100.9 million in aggregate), payable on or about September 3, 2026 to all shareholders of record as
of August 21, 2026.

For the information regarding the present section, an agreed-upon procedure has been conducted by Deloitte, in accordance
with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned in the relevant report dated
September 4, 2026.

10.5 Alternative Performance Measures

In the Prospectus, the Group presents certain Alternative Performance Measures (“APMs”, in accordance with the ESMA
Guidelines on Alternative Performance Measures dated 5 October 2015) in addition to those derived from its financial
statements prepared under U.S. Generally Accepted Accounting Principles (US GAAP), which the Company also refers to as
non-GAAP measures or metrics. The Alternative Performance Measures, or non-GAAP measures or metrics, should not be
considered as a substitute for other measures calculated in accordance with U.S. Generally Accepted Accounting Principles
(US GAAP), nor for other historical financial indicators.

10.5.1 Fleet Data and Time Charter Equivalent (“TCE”) rate

The table below presents the calculation of the Company’s Daily TCE rate and its reconciliation to voyage revenues, together
with key fleet operating data, as derived from the Company’s consolidated income statement for the financial years of 2024,
2025 and the first six months of 2026, respectively:

Fleet data and TCE Rate

(In thousands of U.S. Dollars, except days daily OPEX and TCE Rate)

01.01- 01.01-
Fleet Data: 31.12.2024 31.12.2025
Average number of vessels() 144.3 144.3
Ownership days?) 52,796 52,654
Available days® 50,649 50,031
Charter-in days for fleet®) 2,974 3,841
Daily Time Charter Equivalent Rate(®) 18,392 15,360
Daily operating expenses (“OPEX”) per vessel(® 5,209 5,112
Daily TCE Rate to voyage revenues:
Voyage revenues 1,265,458 1,042,499
(-) Voyage expenses (266,225) (215,015)
(-) Charter-in hire expenses (58,003) (63,466)
(+/-) Realized gain / (loss) on FFAs / bunker swaps, net (9,704) 4,455
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Total 931,526 768,473
Available days® 50,649 50,031
Daily TCE Rate(®) 18,392 15,360

Source: Annual Financial Statements 2025 (https.//www.starbulk.com/media/uploads_file/2026/03/20/p1jk50ubjhhojlviriifc361d1e4.pdf), Annual Financial
Statements 2024 (https.//www.starbulk.com/media/uploads_file/2025/03/20/p1imq5pjr59521u091mq31s4flvep4.pdf)

Notes:

(1) Average number of vessels is the number of vessels that constituted the Company’s owned fleet for the relevant period, as measured by the sum of the
number of days each operating vessel was a part of the Company’s owned fleet during the period divided by the number of calendar days in that period.

(2) Ownership days are the total calendar days each vessel in the fleet was owned by the Company for the relevant period, including vessels subject to sale
and leaseback transactions and finance leases.

(3) Available days are the Ownership days after subtracting off-hire days for major repairs, dry docking or special or intermediate surveys, change of
management and vessels’ improvements and upgrades. The Company’s method of computing Available Days may not necessarily be comparable to Available
Days of other companies.

(4) Charter-in days are the total days that the Company charters-in third party vessels.

(5) Time charter equivalent rate (the “TCE rate”) represents the weighted average daily TCE rates of the Company’s operating fleet (including owned fleet and
fleet under charter-in arrangements). TCE rate is a metric of the average daily net revenue performance of the Company’s operating fleet. The Company’s
method of calculating TCE rate is determined by dividing a) voyage revenues (net of voyage expenses, charter-in hire expenses and amortization of fair value
of above/below market acquired time charter agreements, if any, as well as adjusted for the impact of realized gain/(loss) on forward freight agreements
(“FFAs”) and bunker swaps) by b) Available days for the relevant time period. Available days do not include the Charter-in days as per the relevant definitions
provided above. In the calculation of TCE rates, the Company also includes the realized gain/(loss) on FFAs and bunker swaps as it believes that this method
better reflects the chartering result of its fleet and is more comparable to the method used by some of its peers. TCE rate is a standard shipping industry
performance metric used primarily to compare period-to-period changes in a shipping company’s performance despite changes in the mix of charter types
(i.e., voyage charters, time charters, and pool arrangements) under which its vessels may be employed between the periods. The Company’s method of
computing TCE rate may not necessarily be comparable to TCE rates of other companies due to differences in methods of calculation. The Company includes
TCE rate, a non-GAAP metric, as it provides additional meaningful information in conjunction with voyage revenues, the most directly comparable GAAP
measure, and it assists the Company’s management in making decisions regarding the deployment and use of its operating vessels and assists investors and
the Company’s management in evaluating its financial performance.

(6) Daily OPEX per vessel is calculated by dividing vessel operating expenses by Ownership days.

The table below presents the calculation of the Company’s Daily TCE rate and its reconciliation to voyage revenues, together
with key fleet operating data, as derived from the Company’s unaudited condensed consolidated income statement for the
six-month periods ending June 30, 2025 and 2026, respectively:

Fleet data and TCE Rate

(In thousands of U.S. Dollars, except days daily OPEX and TCE Rate)

01.01- 01.01-
Fleet Data: 30.06.2025 30.06.2026
Average number of vessels(?) 149.2 134.8
Ownership days(?) 26,998 24,401
Available days® 25,730 23,202
Charter-in days for fleet®) 2,029 1,673
Daily Time Charter Equivalent Rate(®) 13,034 21,495
Daily operating expenses (“OPEX”) per vessel(®) 5,034 5,168
Daily TCE Rate to voyage revenues:
Voyage revenues 478,058 638,564
(-) Voyage expenses (112,164) (110,373)
(-) Charter-in hire expenses (33,210) (27,103)
(+/-) Realized gain / (loss) on FFAs / bunker swaps, net 2,680 (2,363)
Total 335,364 498,725
Available days® 25,730 23,202
Daily TCE Rate(®) 13,034 21,495

Source: Unaudited Interim Condensed Consolidated Financial Statements

(https://www.sec.gov/ix?doc=/Archives/edgar/data/1386716/000095015726000860/sblk-20260630.htm#fact-identifier-762)

Notes:

(1) Average number of vessels is the number of vessels that constituted the Company’s owned fleet for the relevant period, as measured by the sum of the
number of days each operating vessel was a part of the Company’s owned fleet during the period divided by the number of calendar days in that period.

(2) Ownership days are the total calendar days each vessel in the fleet was owned by the Company for the relevant period, including vessels subject to sale
and leaseback transactions and finance leases.
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(3) Available days are the Ownership days after subtracting off-hire days for major repairs, dry docking or special or intermediate surveys, change of
management and vessels’ improvements and upgrades. The Company’s method of computing Available Days may not necessarily be comparable to Available
Days of other companies.

(4) Charter-in days are the total days that the Company charters-in third party vessels.

(5) Time charter equivalent rate (the “TCE rate”) represents the weighted average daily TCE rates of the Company’s operating fleet (including owned fleet and
fleet under charter-in arrangements). TCE rate is a metric of the average daily net revenue performance of the Company’s operating fleet. The Company’s
method of calculating TCE rate is determined by dividing a) voyage revenues (net of voyage expenses, charter-in hire expenses and amortization of fair value
of above/below market acquired time charter agreements, if any, as well as adjusted for the impact of realized gain/(loss) on forward freight agreements
(“FFAs”) and bunker swaps) by b) Available days for the relevant time period. Available days do not include the Charter-in days as per the relevant definitions
provided above. In the calculation of TCE rates, the Company also includes the realized gain/(loss) on FFAs and bunker swaps as it believes that this method
better reflects the chartering result of its fleet and is more comparable to the method used by some of its peers. TCE rate is a standard shipping industry
performance metric used primarily to compare period-to-period changes in a shipping company’s performance despite changes in the mix of charter types
(i.e., voyage charters, time charters, and pool arrangements) under which its vessels may be employed between the periods. The Company’s method of
computing TCE rate may not necessarily be comparable to TCE rates of other companies due to differences in methods of calculation. The Company includes
TCE rate, a non-GAAP metric, as it provides additional meaningful information in conjunction with voyage revenues, the most directly comparable GAAP
measure, and it assists the Company’s management in making decisions regarding the deployment and use of its operating vessels and assists investors and
the Company’s management in evaluating its financial performance.

(6) Daily OPEX per vessel is calculated by dividing vessel operating expenses by Ownership days.

10.5.2 EBITDA and Adjusted EBITDA reconciliation

The Company presents EBITDA (earnings before interest, taxes, depreciation and amortization), as it serves as a basis for
assessing its liquidity position and the Company believes that it provides useful information to investors regarding its ability
to service and incur indebtedness.

Adjusted EBITDA is derived from EBITDA by excluding certain non-cash gains/(losses) such as those related to sale of assets,
share-based compensation, impairment loss, loss from bad debt, unrealized gain/(loss) on FFAs and bunker swaps, net, equity
in income/(loss) of investee, write-off of accruals and current liabilities and other non-cash charges, if any, as such items do
not reflect the operational cash inflows and outflows of our fleet and may vary between periods and across companies.

EBITDA and Adjusted EBITDA are not measures of financial performance under US GAAP and should not be considered as
alternatives to net income or cash flows from operating activities. In addition, Company’s calculation of EBITDA and Adjusted
EBITDA may differ from similarly titled measures used by other companies and, therefore, may not be directly comparable.

The table below reconciles Net cash provided by/(used in) operating activities to EBITDA and Adjusted EBITDA for the financial
years of 2024 and 2025, respectively:

Adjusted EBITDA reconciliation

(In thousands of U.S. Dollars) 01.01- 01.01-
31.12.2024 31.12.2025

Net cash provided by/(used in) operating activities 471,154 295,936
Net increase / (decrease) in operating assets (25,316) (25,700)
Net (increase)/decrease in operating liabilities, excluding operating lease liability and
including other non-cash charges 6,765 12,893
Impairment loss (1,800) -
Gain/(Loss) on debt extinguishment, net (1,144) (431)
Share — based compensation (18,328) (17,798)
Amortization of debt (loans & leases) issuance costs (3,583) (3,141)
Unrealized gain/(loss) on forward freight agreements and bunker swaps, net 5,671 489
Unrealized gain/(loss) on interest rate swaps, net (2,299) (212)
Total other expenses, net 78,454 51,789
Write-off of accruals and current liabilities - 9,416
Loss on bad debt (308) -
Income tax expense/(refund) (116) -
Gain/(Loss) on sale of vessels 43,287 (18,313)
Gain from Hull & Machinery claim 898 219
Loss on write-down of inventory (6,286) -
Equity in income/(loss) of investee (4) (907)
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EBITDA 547,045 304,240
Equity in (income)/loss of investee 4 907
Unrealized (gain)/loss on forward freight agreements and bunker swaps, net (5,671) (489)
(Gain)/Loss on sale of vessels (43,287) 18,313
Loss on write-down of inventory 6,286 -
Write-off of accruals and current liabilities - (9,416)
Share-based compensation 18,328 17,798
Loss on bad debt 308 -
Impairment loss 1,800 -
Other non-cash charges (190) (199)
Adjusted EBITDA 524,623 331,154

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf), Annual

Financial Statements 2024 (https://www.starbulk.com/media/uploads_file/2025/03/20/p1img5pjr59521u091mg31s4fivep4.pdf)

The table below presents the Adjusted EBITDA reconciliation along with comparative figures for the six-month periods

ended June 30, 2025 and 2026, respectively:

Adjusted EBITDA reconciliation

(In thousands of U.S. Dollars) 01.01- 01.01-
30.06.2025 30.06.2026
Net cash provided by/(used in) operating activities 103,001 262,275
Net increase / (decrease) in operating assets (18,192) 51,630
!\let (ir?crease)/decrease in operating liabilities, excluding operating lease liability and 7076 (35,401)
including other non-cash charges
Loss on debt extinguishment, net (186) (821)
Share — based compensation (6,431) (5,902)
Amortization of debt (loans & leases) issuance costs (1,633) (1,381)
Unrealized gain/(loss) on forward freight agreements and bunker swaps, net 1,655 (1,471)
Unrealized gain/(loss) on interest rate swaps, net 46 212
Total other expenses, net 27,786 21,725
Write-off of accruals and current liabilities 9,266 776
Loss on bad debt - (98)
Gain/(Loss) on sale of vessels (8,698) 12,526
Gain from Hull & Machinery claim 177 270
(Gain)/Loss on sale of equity in investee - 194
Equity in income/(loss) of investee (18) 33
EBITDA 113,849 304,567
Equity in (income)/loss of investee 18 (33)
Unrealized (gain)/loss on forward freight agreements and bunker swaps, net (1,655) 1,471
(Gain)/Loss on sale of vessels 8,698 (12,526)
Gain/(Loss) on sale of equity in investee - (194)
Write-off of accruals and current liabilities (9,266) (776)
Share-based compensation 6,431 5,902
Loss on bad debt - 98
Other non-cash charges (159) 49
Adjusted EBITDA 117,916 298,558

Source: (https://www.sec.qov/ix?doc=/Archives/edgar/data/1386716/000095015726000860/sblk-20260630. htm#fact-identifier-762)

For the information regarding the present section, an agreed-upon procedure has been conducted by Deloitte, in accordance
with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned in the relevant report dated

September 4, 2026.
11 SHAREHOLDERS AND SECURITY HOLDER INFORMATION
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11.1 Major Shareholders
11.1.1 Shareholder Composition

The following table sets forth the shareholding structure of the Company’s common stock as at the Date of the Prospectus
based on the most recent information submitted by the Company’s shareholders to the SEC:

Shareholding Structure*
Shareholders Number of shares % percentage
Famatown Finance Ltd. ¥ 13,571,000 12.15%
Danaos Corporation ? 6,130,613 5.49%
Petr.os Pappas and entities controlled by members 5 553,424 4.97%
of his family
Raffaele Zagari and entities controlled by him 1,930,850 1.73%
Plrectors and executive officers of the Company, 1,742,792 1.56%
in the aggregate ©
Other (< 5%)“ 82,742,707 74.09%
Total 111,671,386 100.00%

*Any discrepancies in the totals of the individual figures are due to rounding

Source: Company

Notes:

(1) Pursuant to the Schedule 13D filing dated October 3, 2025, according to which the sole shareholder of Famatown Finance Ltd. is Greenwich Holdings
Limited. All of the shares of Greenwich Holdings Limited are indirectly held by two trusts (the “Trusts”), established by Mr. Fredriksen for the benefit of his
immediate family. C.K. Limited is the trustee of the Trusts. Accordingly, C.K. Limited, in its capacity as trustee, may be deemed to beneficially own the Common
Shares, of which Greenwich Holdings Limited is the beneficial owner. Mr. Fredriksen is neither a beneficiary nor a trustee of either Trust. Therefore, Mr.
Fredriksen has no economic interest in such Common Shares and disclaims any control over such Common Shares, save for any indirect influence he may have
with C.K. Limited, as the trustee of the Trusts, in his capacity as the settlor of the Trusts.

(2) Pursuant to Schedule 13G filing dated May 9, 2025. Danaos Corporation is a company incorporated in the Republic of the Marshall Islands whose shares
are listed on the New York Stock Exchange (NYSE).

(3) As per the most recent filings of the Directors and executive officers under Section 16 of the Exchange Act. Shares held by Messrs. Petros Pappas and
entities controlled by members of his family, Raffaele Zagari and entities controlled by him are not included in this line.

(4) Shares held by Messrs. Petros Pappas and entities controlled by members of his family, Raffaele Zagari and entities controlled by him, as well as shares
held by other Directors and executive officers of the Company are not included in this line.

As of Date of the Prospectus, the Company’s 111,671,386 issued and outstanding Common Shares were held in the United
States by 283 holders of record, including Cede & Co., the nominee for the Depository Trust Company, which held 104,890,204
of those shares. Additionally, no foreign government owns more than 50% of the Company’s issued and outstanding Common
Shares.

According to paragraph 4 of section 3.1.4.3 of the Euronext Athens Regulation, the free float adequacy criterion with respect
to the Common Shares is assessed in accordance with the rules of the primary market on which they are listed, i.e. the Nasdaq
Global Select Market, taking into account the aggregate free float across all markets on which the shares are admitted to
trading. In any event, the percentage of shares of the same class distributed to the public must be at least ten percent (10%).
According to the Company, as of the Date of the Prospectus, the unrestricted publicly held Common Shares of the Company
listed on Nasdaq are 88,873,320, or 79.58% of all Common Shares issued and outstanding, which satisfies the initial free float
adequacy requirement under the applicable rules of Nasdaq and Euronext Athens Regulation. The number of unrestricted
publicly held Common Shares has been calculated in accordance with the rules of Nasdaq where, “unrestricted publicly held
shares” are described as shares not held directly or indirectly by an officer, director or any person who is the beneficial owner
of more than 10% of the total shares outstanding and not otherwise subject to resale restrictions under U.S. securities laws
or pursuant to a lockup agreement or similar contractual restrictions.

According to the Articles of Incorporation, the Company is authorized to issue 25,000,000 preferred shares, none of which
were issued and outstanding as of the Date of the Prospectus. The Board of Directors shall have the authority to issue all or
any of the preferred shares in one or more classes or series with such voting powers, designations, preferences and relative,
participating, optional or special rights and qualifications, limitations or restrictions as shall be stated in the resolutions
providing for the issue of such class or series of preferred shares. For more information on the Company’s issued preferred
shares, please see Section 11.5 “Share Capital — Preferred Shares”.

11.1.2 Voting Rights
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The Company’s major shareholders have the same voting rights as the Company’s other shareholders.
11.1.3 Control of the Company

According to a statement by the Company, none of the Company’s shareholders can be considered to exercise direct or indirect
control of the Company.

11.1.4 Arrangements Leading in Change of Control

There is, as of the Date of the Prospectus, no arrangement known to the Company, the implementation of which could, at a
later date, bring about changes in the control of the Company.

11.2 Legal and Arbitration Proceedings

The Company and its Subsidiaries may become involved in various legal proceedings, including commercial, product liability,
employment, and other litigation and claims, as well as governmental and regulatory investigations and proceedings.

As part of the Eagle Merger, the Company acquired a subsidiary involved in a legal case concerning environmental compliance.
In July 2025, that subsidiary pleaded guilty to one count alleging failure to maintain an accurate oil record book on board a
vessel in violation of The Act to Prevent Pollution from Ships (“APPS”), and accepted to enter into the relevant plea agreement
(the “Plea Agreement”), agreeing to pay a fine of $1.75 million (for which the Company had already posted a surety bond as
security for any potential fines) and serve a four-year term of probation during which eight of the Company’s vessels will be
required to adhere to a monitored environmental compliance plan. On October 16, 2025 the U.S. District Court Judge in the
Eastern District of Louisiana accepted the guilty plea, approved the Plea Agreement, imposed the agreed upon sentence and
placed the subsidiary on a 4-year term of probation with standard and customary conditions of probation. The Company does
not believe that this matter will have a material impact on the Company, its financial condition, or results of operations.

Neither the Company nor any Group member is or has been involved in any governmental, legal, or arbitration proceedings
in the past 12 months (including pending or threatened proceedings of which the Company is aware) that may have, or have
had, in the recent past, a significant adverse effect on the financial position or profitability of the Company and/or the Group.

For the information regarding the present section, an agreed-upon procedure has been conducted by Deloitte, in accordance
with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned in the relevant report dated
September 4, 2026.

11.3 Administrative, Management and Supervisory Bodies’ and Senior Management’s Conflicts of Interest

The members of the Administrative, Management and Supervisory Bodies, as well as the Senior Management, declare the
following:

1. Their appointment to their respective positions is not the result of any arrangement or understanding with the
Company's major shareholders, customers, suppliers or others.

2. The duties carried out on behalf of and arising out of their capacity/ position in the Company do not create for them any
existing or potential conflict with private interests and/or other duties of theirs, other than the following: (a) Mrs. Milena
Maria Pappas (Executive Director) controls the ship management company “Oceanbulk Maritime S.A.”; (b) Mr. Raffaele
Zagari (Director) is affiliated to “Iblea Ship Management Limited” and “Megara Shipmanagement Ltd" (members of the
Augustea Group Holding SpA); and (c) Mrs. Vrettou (Director) is the CEO of CrediaBank (see also Section 11.4 “Related
Party Transactions”).

3. They are not subject to any contractual restrictions relating to the disposal, within a certain period of time, of any
securities of the Company that they may hold, other than the following:

o  Mr. Spyros Capralos, Non-Executive Chairman of the BoD, Chairman of the Compensation Committee of the
Company and member of the Nomination and Governance Committee, has stated that he was awarded 19,500
restricted shares as an equity award for his services on the board of directors for 2025 which vest on November
20, 2026 and therefore cannot be sold before vesting, removal of restrictive legends and always subject to Rule
144 provisions and the insiders trading policy of the Company.

o  Mr. Koert Erhardt, independent Director, member of the Audit Committee, and Chairman of the Nomination
and Corporate Governance Committee of the Company, has stated that he was awarded 7,580 restricted shares
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as an equity award for his services on the board of directors for 2025 which vest on November 20, 2026 and
therefore cannot be sold before vesting, removal of restrictive legends and always subject to Rule 144 provisions
and the insiders trading policy of the Company.

Mr. Mahesh Balakrishnan, independent Director, member of the Compensation Committee and Chairman of
the ESG Committee of the Company, has stated that he was awarded 7,580 restricted shares as an equity award
for his services on the board of directors for 2025 which vest on November 20, 2026 and therefore cannot be
sold before vesting, removal of restrictive legends and always subject to Rule 144 provisions and the insiders
trading policy of the Company.

Mr. Nikolaos Karelis, independent Director, Chairman of the Audit Committee and member of the ESG
Committee of the Company, has stated that he was awarded 7,580 restricted shares as an equity award for his
services on the board of directors for 2025 which vest on November 20, 2026 and therefore cannot be sold
before vesting, removal of restrictive legends and always subject to Rule 144 provisions and the insiders trading
policy of the Company.

Mr. Arne Blystad, independent Director, has stated that he was awarded 7,580 restricted shares as an equity
award for his services on the board of directors for 2025 which vest on November 20, 2026 and therefore cannot
be sold before vesting, removal of restrictive legends and always subject to Rule 144 provisions and the insiders
trading policy of the Company.

Mr. Raffaele Zagari, Director, has stated that he was awarded 7,580 restricted shares as an equity award for his
services on the board of directors for 2025 which vest on November 20, 2026 and therefore cannot be sold
before vesting, removal of restrictive legends and always subject to Rule 144 provisions and the insiders trading
policy of the Company.

Mrs. Eleni Vrettou, independent Director and member of the ESG and Compensation Committee of the
Company, has stated that she was awarded 7,580 restricted shares as an equity award for her services on the
board of directors for 2025 which vest on November 20, 2026 and therefore cannot be sold before vesting,
removal of restrictive legends and always subject to Rule 144 provisions and the insiders trading policy of the
Company.

Mr. Gary Weston, independent Director, has stated that he was awarded 7,580 restricted shares as an equity
award for his services on the board of directors for 2025 which vest on November 20, 2026 and therefore cannot
be sold before vesting, removal of restrictive legends and always subject to Rule 144 provisions and the insiders
trading policy of the Company.

Mrs. Milena Maria Pappas, Executive Director, has stated that out of her total holdings, 12,625 shares vest on
May 28, 2027, 22,000 shares vest on May 20, 2028, and 7,580 shares vest on November 20, 2026, and therefore
cannot be sold before vesting, removal of restrictive legends and always subject to Rule 144 provisions and the
insiders trading policy of the Company.

Mr. Mikkel Storm Weum, independent Director, has stated that he was awarded 1,760 restricted shares as an
equity award for his services on the board of directors for 2025 which vest on November 20,2026 and therefore
cannot be sold before vesting, removal of restrictive legends and always subject to Rule 144 provisions and the
insiders trading policy of the Company.

Mr. Hamish Norton, President of the Company, has stated that out of his total holdings, 8,500 shares vest on
May 28, 2027, 14,750 shares vest on May 20, 2028, 17,900 shares vest on November 20, 2026, 8,950 shares
vest on May 20, 2027 and 8,950 shares vest on May 20, 2029, and therefore cannot be sold before vesting,
removal of restrictive legends and always subject to Rule 144 provisions and the insiders trading policy of the
Company.

Mr. Nicos Rescos, Chief Operating Officer, has stated that out of his total holdings, 8,500 shares vest on May 28,
2027, 14,750 shares vest on May 20, 2028, 24,050 shares vest on November 20, 2026, 12,025 shares vest on
May 20, 2027, and 12,025 vest on May 20, 2029, and therefore cannot be sold before vesting, removal of
restrictive legends and always subject to Rule 144 provisions and the insiders trading policy of the Company.
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o Mr. Symeon (Simos) Spyrou, co-Chief Financial Officer, has stated that out of his total holdings, 6,500 shares
vest on May 28, 2027, 11,000 shares vest on May 20, 2028, 13,100 shares vest on November 20, 2026, 6,550
shares vest on May 20, 2027 and 6,550 vest on May 20, 2029, and therefore cannot be sold before vesting,
removal of restrictive legends and always subject to Rule 144 provisions and the insiders trading policy of the
Company.

o Mr. Christos Begleris, co-Chief Financial Officer, has stated that out of his total holdings, 6,500 shares vest on
May 28, 2027, 11,000 shares vest on May 20, 2028, 13,100 shares vest on November 20, 2026, 6,550 shares
vest on May 20, 2027 and 6,550 shares vest on May 20, 2029, and therefore cannot be sold before vesting,
removal of restrictive legends and always subject to Rule 144 provisions and the insiders trading policy of the
Company.

o Mrs. Charis Plakantonaki, Chief Strategy Officer, has stated that out of her total holdings, 3,750 shares vest on
May 28, 2027, 6,000 shares vest on May 20, 2028, 8,600 shares vest on November 20, 2026, 4,300 shares vest
on May 20, 2027, and 4,300 shares vest on May 20, 2029, and therefore cannot be sold before vesting, removal
of restrictive legends and always subject to Rule 144 provisions and the insiders trading policy of the Company.

11.4 Related Party Transactions

Transactions and balances of the Company with related parties are presented, as follows:

During 2024 and 2025, the Company was party to consulting agreements with companies owned and controlled by
certain of its executives, including its Chief Operating Officer and Co-Chief Financial Officers. These arrangements
reflect the relevant executives’ election to receive their ordinary base salary through corporate entities they control
and are therefore disclosed as related party transactions. Pursuant to the relevant agreements, the Company pays
an aggregate annual base fee of $0.7 million. In addition, the executives are eligible to receive an annual discretionary
bonus, as determined by the Board of Directors in its sole discretion. Other than amounts granted under the equity
incentive plans, the executives do not receive any additional compensation for their services as executive officers of
the Company. As of December 31, 2024, and December 31, 2025, amounts payable under the consultancy
agreements and directors’ fees amounted to $0.2 million and $0.2 million, respectively, and were presented within
“Due to related parties” in the consolidated balance sheets. Expenses relating to the consultancy agreements for the
years ended December 31, 2024, and 2025 amounted to $0.8 million and $0.8 million, respectively, and are presented
within the “General and Administrative Expenses” account within the consolidated income statements. As of June
30, 2026, the amount payable due to consultancy agreements and directors’ fees amounted to $0.1 million and is
presented within “Due to related parties” in the unaudited consolidated balance sheet. The consultancy agreements’
expenses for the six-month period ended June 30, 2026, amounted to $0.4 million and are presented within “General
and Administrative expenses” in the unaudited consolidated income statement.

Oceanbulk Maritime S.A. is a ship management company controlled by Mrs. Milena Maria Pappas. An affiliate of
Oceanbulk Maritime provides the Company with certain financial and corporate development services. Related
general and administrative expenses for the years ended December 31, 2024, and 2025 amounted to $0.1 million
and nil, respectively. No such expenses were incurred during the six-month period ended June 30, 2026, and there
was no outstanding balance to Oceanbulk Maritime S.A. as of June 30, 2026.

During 2023, 2024 and 2025, the Company appointed Iblea Ship Management Limited and Megara Shipmanagement
Ltd. to provide certain management services in respect of certain vessels. These entities are affiliates of one of the
Company’s directors, Mr. Zagari. As of December 31, 2024, and December 31, 2025, amounts payable to Iblea Ship
Management Limited and Megara Shipmanagement Ltd. amounted to $3.1 million and $3.3 million, respectively, and
were presented within “Due to related parties” in the consolidated balance sheets. Related management fees for the
years ended December 31, 2024, and 2025 amounted to $2.6 and $3.3 million, respectively. As of June 30, 2026, the
amount payable to Iblea Ship Management Limited and Megara Shipmanagement Ltd. amounted to $1.6 million and
is presented within “Due to related parties” in the unaudited consolidated balance sheet. The related management
fees for the six-month period ended June 30, 2026, amounted to $2.0 million, and are presented within
“Management fees” in the unaudited consolidated income statement.
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e The Company holds a 25% ownership interest in StarOcean Manning Philippines Inc. (“Starocean”), a Company
incorporated and registered with the Philippine Securities and Exchange Commission that provides crewing agency
services, with the remaining 75% held by various local entrepreneurs not affiliated with the Company. This
investment is accounted for as an equity method investment and is presented within “Long-term investment” in the
consolidated balance sheets ($0.2 million as of December 31, 2024 and $0.3 million as of December 31, 2025 and as
of June 30, 2026, respectively). The Company holds 33% of the CCL Pool. As of December 31, 2024, and 2025 and
June 30, 2026, the investment in CCL Pool amounted to $0.1 million and it is presented within “Long term
investment” in the consolidated balance sheets.

The Company’s Management states that there are no other material related party transactions as of the Date of the
Prospectus.

For the information regarding the present section, an agreed-upon procedure has been conducted by Deloitte, in accordance
with the International Standard on Related Services (ISRS) 4400 (Revised), as mentioned in the relevant report dated
September 4, 2026.

11.5 Share Capital

Authorized Share Capital

According to the Fourth Amended and Restated Articles of Incorporation of the Company, Star Bulk Carriers Corp.'s authorized
capital stock consists of 325,000,000 registered shares, namely 300,000,000 registered shares of common stock, with a par
value of $0.01 per share, and 25,000,000 registered shares of preferred stock, with a par value of $0.01 per share, none of
which were issued and outstanding as of the Date of the Prospectus.

Common Shares

As of the Date of the Prospectus, 111,671,386 Common Shares are issued and outstanding. Each outstanding Common Share
entitles its holder to one vote on all matters submitted to a vote of shareholders.

Subject to preferences that may be applicable to any outstanding preferred shares, holders of Common Shares are entitled to
receive ratably all dividends, if any, declared by the Company's Board of Directors out of funds legally available for dividends.
Upon the Company's dissolution or liquidation or the sale of all or substantially all of the Company's assets, after payment in
full of all amounts required to be paid to creditors and to the holders of preferred shares having liquidation preferences, if
any, the holders of the Common Shares will be entitled to receive pro rata the remaining assets available for distribution.
Holders of Common Shares do not have conversion, redemption or preemptive rights to subscribe to any of the Company's
securities.

All issued and outstanding Common Shares are fully paid and non-assessable. There are no shares that do not represent
capital. The rights, preferences and privileges of holders of Common Shares are subject to the rights of the holders of any
preferred shares which the Company may issue in the future. The Company's Common Shares are not subject to any sinking
fund provisions, and no holder of any shares will be required to make additional contributions of capital with respect to the
Company's shares in the future. There are no provisions in the Company's Articles of Incorporation or Bylaws discriminating
against a shareholder because of his or her ownership of a particular number of shares.

Preferred Shares

Under the terms of the Company's Articles of Incorporation, the Board of Directors has authority, without any further vote or
action by the Company's shareholders, to issue up to 25,000,000 preferred shares in one or more classes or series, with such
voting powers, designations, preferences and relative, participating, optional or special rights and qualifications, limitations
or restrictions as shall be stated in the resolutions providing for the issue of such class or series. As of the Date of the
Prospectus, no preferred shares are issued or outstanding. The Board of Directors may issue preferred shares on terms
calculated to discourage, delay or prevent a change of control of the Company or the removal of its management.

Equity Incentive Plans

The Company has adopted equity incentive plans under which its officers, key employees, directors and consultants are
eligible to receive options to acquire Common Shares, share appreciation rights, restricted shares and other share-based
awards. The Company's Board of Directors adopted the 2024 Equity Incentive Plan, the 2025 Equity Incentive Plan and the
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2026 Equity Incentive Plan on May 28, 2024, May 7, 2025 and May 19, 2026 respectively, reserving 575,000, 1,245,000 and
687,600 Common Shares for issuance thereunder, respectively.

Awards granted under the Equity Incentive Plans may include options to purchase Common Shares, share appreciation rights,
restricted shares, restricted share units and unrestricted shares. Options and share appreciation rights will have an exercise
price per common share equal to the fair market value of a common share on the date of grant and may not be exercised
later than ten years from the date of grant. In the event of a change in control, unless otherwise provided by the administrator
in an award agreement, all outstanding awards will become fully vested and exercisable.

As of Date of the Prospectus, 870,203 restricted Common Shares remain unvested under the Equity Incentive Plans, and
74,877 Common Shares remain available for future grants.

Repurchase Shares

Generally, the Company records the purchase of its Common Shares at cost. Until their retirement these Common Shares are
classified at treasury stock which is a reduction to shareholders’ equity.

On December 13, 2024, the Company’s Board of Directors cancelled its then-existing share repurchase program, under which
$28.9 million remained available for repurchase, and authorized a new share repurchase program of up to an aggregate of
$100.0 million (the “2024 Share Repurchase Program”) on substantially the same terms and conditions as the 2023 Share
Repurchase Program. On August 6, 2025, the Company’s Board of Directors cancelled the 2024 Share Repurchase Program,
under which $20.4 million remained available for repurchase, and authorized a new share repurchase program of up to an
aggregate of $100.0 million (the “2025 Share Repurchase Program”) on substantially the same terms and conditions as the
2024 Share Repurchase Program. On February 25, 2026, the Company’s Board of Directors cancelled the 2025 Share
Repurchase Program, under which $37.5 million remained available for repurchase, and authorized a new share repurchase
program of up to an aggregate of $100.0 million (the “2026 Share Repurchase Program”) on substantially the same terms and
conditions as the 2025 Share Repurchase Program.

The timing and amount of any repurchases are at the sole discretion of management and depend on legal requirements,
market conditions, the share price, alternative uses of capital and other factors. Repurchases may be made in privately
negotiated transactions, in open market transactions pursuant to Rule 10b-18 under the Exchange Act and/or pursuant to a
trading plan adopted in accordance with Rule 10b5-1 under the Exchange Act. The Company is not obligated to repurchase
any Common Shares under the 2026 Share Repurchase Program. The 2026 Share Repurchase Program has no expiration date
and may be suspended or terminated at any time without prior notice.

During the year ended December 31, 2025, the Company repurchased an aggregate of 5,847,494 Common Shares at a
weighted average price of approximately $16.78 per share, for an aggregate amount of approximately $98.1 million, all of
which were cancelled and removed from the Company’s share capital. During the six-month period ended June 30, 2026, the
Company repurchased 2,208,251 common shares at an average price of $20.98 per share for an aggregate consideration of
$46,327. Of these, 1,894,357 repurchased shares were cancelled and removed from the Company’s share capital as of June
30, 2026.

Treasury Shares

As of June 30, 2026, the Company held 313,894 treasury shares which were cancelled on September 2, 2026. As of the Date
of the Prospectus, the Company does not hold any treasury shares.

Convertible / Exchangeable Securities / Warrants

As of the Date of the Prospectus, the Company has no outstanding warrants, convertible securities, exchangeable securities
or other instruments giving holders the right to subscribe for or acquire Common Shares, other than awards granted under
the Equity Incentive Plans.

As of the Date of the Prospectus, 870,203 restricted Common Shares remained subject to vesting conditions under the Equity
Incentive Plans.

Unissued Capital / Acquisition Rights

The Board of Directors is authorized under the Articles of Incorporation to issue any authorized but unissued Common Shares
and preferred shares, subject to applicable law and the Articles of Incorporation. Except for awards outstanding under the
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Equity Incentive Plans, there are no outstanding acquisition rights, subscription rights, options or commitments relating to
the Company's authorized but unissued share capital.

Preferred Shares Rights

Any preferred shares issued in the future may have rights, preferences and privileges superior to those of the Common Share.

Multiple-Vote Shares

The Company has only one class of issued voting shares and does not have any multiple-vote shares or shares carrying
enhanced voting rights.

Non-Cash Consideration

During the periods covered by the historical financial information, no more than 10% of the Company's issued share capital
was paid up with assets other than cash, except for shares issued in connection with the Eagle Merger completed in April
2024.

11.6 Memorandum and Articles of Incorporation

The Company’s Articles of Incorporation and Bylaws contain provisions that may delay, defer or prevent a change in control
of the Company. These include the authority to issue blank check preferred stock without shareholder approval, a classified
Board of Directors with staggered terms, advance notice requirements for director nominations and shareholder proposals,
the prohibition of cumulative voting, limits on the persons who may call special meetings, director removal only for cause and
only by the affirmative vote of the holders of at least 70% of the outstanding Common Shares entitled to vote, and
supermajority voting requirements (affirmative vote of 70% or more of the outstanding shares of the Company’s capital stock)
for amendments to certain provisions of the Articles of Incorporation and Bylaws.

Anti-Takeover Provisions of the Company’s Charter Documents

Several provisions of the Articles of Incorporation and Bylaws may have anti-takeover effects. These provisions are intended
to avoid costly takeover battles, lessen the Company’s vulnerability to a hostile change of control and enhance the ability of
the Board of Directors to maximize shareholder value in connection with any unsolicited offer to acquire us. However, these
anti-takeover provisions, which are summarized below, could also discourage, delay or prevent (1) the merger or acquisition
of the Company by means of a tender offer, a proxy contest or otherwise, that a shareholder may consider in its best interest,
and (2) the removal of incumbent officers and directors.

Blank Check Preferred Stock

Under the terms of the Articles of Incorporation, the Board of Directors has authority, without any further vote or action by
the Company’s shareholders, to issue up to 25,000,000 shares of blank check preferred stock. The Board of Directors may
issue shares of preferred stock on terms calculated to discourage, delay or prevent a change of control of the Company or the
removal of management.

Classified Board of Directors

The Articles of Incorporation provide for a Board of Directors serving staggered, three-year terms. Approximately one-third of
the Board of Directors will be elected each year. The classified provision for the Board of Directors could discourage a third-
party from making a tender offer for the Company’s shares or attempting to obtain control of the Company. It could also delay
shareholders who do not agree with the policies of the Board of Directors from removing a majority of the Board of Directors
for two years.

Election and Removal of Directors

The Articles of Incorporation prohibit cumulative voting in the election of directors. The Articles of Incorporation also require
shareholders to give advance written notice of nominations for the election of directors. The Articles of Incorporation further
provide that the directors may be removed only for cause and only upon affirmative vote of the holders of at least 70% of the
outstanding Common Shares entitled to vote in the election of directors. These provisions may discourage, delay or prevent
the removal of incumbent officers and directors.

Limited Actions by Shareholders
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The Bylaws provide that if a quorum is present, and except as otherwise expressly provided by law, the affirmative vote of a
majority of the common shares represented at the meeting shall be the act of the shareholders. Shareholders may act by way
of written consent in accordance with the provisions of Section 67 of the MIBCA.

Advance Notice Requirements for Shareholder Proposals and Director Nominations

The Articles of Incorporation provide that shareholders seeking to nominate candidates for election as directors or to bring
business before an annual meeting of shareholders must provide timely notice of their proposal in writing to the corporate
secretary. Generally, to be timely, a shareholder’s notice must be received at the Company’s principal executive offices not
less than 120 days nor more than 180 days prior to the one-year anniversary of the preceding year’s annual meeting. The
Articles of Incorporation also specify requirements as to the form and content of a shareholder’s notice. These provisions may
impede shareholders’ ability to bring matters before an annual meeting of shareholders or make nominations for directors at
an annual meeting of shareholders.

11.7 Material Contracts

The most significant loan agreements of the Company, in accordance with Regulation (EU) 2019/980 of the European
Commission, as applicable, which are in force for the two years immediately preceding the Date of the Prospectus are listed
below. As of June 30, 2026, the total outstanding debt facility amount was $1,041.3 million, while the Company was in
compliance with the applicable financial and other covenants contained in its bank loan agreements and lease financings.

(i) Fubon $80.0 million Facility:

On June 1, 2026, the Company entered into a loan agreement with Taipei Fubon Commercial Bank Co. Ltd. (“Fubon”) for a
loan amount of up to $80.0 million (the “Fubon $80.0 million Facility”), which was drawn on June 10, 2026. The proceeds
were used to replenish cash used for the prepayment of the outstanding balance under the then-existing CEXIM $106.5
million Facility, as discussed below. The Fubon $80.0 million Facility is repayable in 28 equal consecutive quarterly
installments of $1.7 million and a balloon payment of $33.3 million, due in June 2033 along with the last installment and is
secured by first priority mortgages on the vessels Katie K and Debbie H. As of June 30, 2026, the facility had an outstanding
balance of $80.0 million.

(ii) NBG $80.0 million Facility:

On March 27, 2026, the Company entered into a loan agreement with National Bank of Greece S.A. (“NBG”), for a loan amount
of up to $80.0 million (the “NBG $80.0 million Facility”) which was drawn on March 30, 2026. The proceeds were used to
refinance the outstanding balance under the then-existing NBG $151.1 million Facility and for general business purposes. In
the second quarter of 2026, the Company prepaid the total amount of $9.9 million in connection with the sale of vessels Star
Moira and Pendulum. Following the aforementioned prepayments, the NBG $80.0 million Facility is repayable in 15 equal
consecutive quarterly installments of $3.4 million and a balloon payment of $15.3 million, due in March 2030 along with the
last installment and is secured by first priority mortgages on the vessels Star Nasia, Star Renee, Star Markella, Star Helena,
Star Maria, Star Angelina, Star Gwyneth, Kymopolia, Star Despoina, Star Piera, Star Marianne and Star Nina. As of June 30,
2026, the facility had an outstanding balance of $66.5 million.

(iii) ING $185.0 million Facility

On January 22, 2025, the Company entered into a loan agreement with ING Bank N.V., London Branch (“ING”) for a loan
amount of up to $185.0 million (the “ING $185.0 million Facility”), which was drawn on January 24, 2025 and used to refinance
the outstanding amount under the then existing ING Facility and for general corporate purposes. The ING $185.0 million
Facility is repayable in 20 equal consecutive quarterly installments of $8.8 million and a balloon payment of $8.8 million due
in January 2030, together with the last installment. The ING $185.0 million Facility is secured by first priority mortgages on
the vessels Star Alessia, Star Magnanimus, Star Claudine, Star Ophelia, Star Lyra, Star Bianca, Star Mona, Star Flame, Star
Elizabeth, Madredeus, Star Vega, Star Capoeira, Star Carioca, Star Subaru, Star Lambada, Star Macarena and Star Lutas, which
were previously part of the collateral securing the then existing ING Facility. As of June 30, 2026, the facility had an outstanding
balance of $141.0 million.

(iv) Fubon $43.0 million Facility
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On March 14, 2025, the Company entered into a loan agreement with Taipei Fubon Commercial Bank Co., Ltd. (“Fubon Bank”),
for a loan amount of up to $43.0 million (the “Fubon $43.0 million Facility”), which was drawn on March 26, 2025 to refinance
the vessels Peloreus and Leviathan, which were previously under the ING Facility. The Fubon $43.0 million Facility is repayable
in 20 equal consecutive quarterly installments of $1.075 million and a balloon payment of $21.5 million due in March 2030,
together with the last installment. The facility is secured by first-priority mortgages on the vessels. As of June 30, 2026, the
facility had an outstanding balance of $37.6 million.

(v) ESUN $130.0 million Facility

On April 10, 2025, the Company entered into a loan agreement with E.SUN Commercial Bank Ltd. (“E.SUN”) for a loan amount
of up to $130.0 million or $26.0 million per each newbuilding vessel (the “ESUN $130.0 million Facility”). On May 28, 2026,
following the delivery of the newbuilding vessels, Star Emma and Star Evelina, which were delivered in May, 2026, the
Company drew a total amount of $52.0 million, in two advances of $26.0 million, each. These advances are repayable in 28
equal consecutive quarterly installments of $0.4 million each and a balloon payment of $15.9 million each, due in May 2033
along with the last installment and are secured by first priority mortgages on the vessels Star Emma and Star Evelina. As of
June 30, 2026, the facility had an outstanding balance of $52.0 million.

(vi) ABN Revolving Facility

On May 30, 2025, the Company entered into an agreement with ABN AMRO Bank N.V. (“ABN AMRQ”) for a senior secured
revolving credit facility in a principal amount of up to $50.0 million (the “ABN Revolving Facility”) to finance working capital
requirements. Amounts under the ABN Revolving Facility are available to be drawn and are repayable within twelve months
from the date of the agreement, with an option to extend repayment for an additional twelve months upon mutual
agreement. In May 2026, the Company exercised the extension option to extend the availability period of the ABN Revolving
Facility until May 2027. Each amount drawn under the ABN Revolving Facility will be secured by first-priority mortgages on
the vessels Star Cleo, Star Aphrodite, Star Lydia and Star Nicole. The total outstanding balance is nil for that facility as of June
30, 2026, however, remains in place and is available for drawing at any time.

(vii) NBG Revolving Facility

On June 25, 2025, the Company entered into an agreement with National Bank of Greece S.A. (“NBG”) for a secured revolving
credit facility in a principal amount of up to $65.0 million (the “NBG Revolving Facility”) to finance working capital
requirements. The NBG Revolving Facility is available three years after the date of the agreement, and each amount drawn
under the facility will be repayable within one year from the respective drawdown date. On June 30, 2025, an amount of $20.0
million was drawn (the “First Drawing”), which was repaid in July 2025. On December 31, 2025, an amount of $30.0 million
was drawn (the “Second Drawing”), which was repaid in January 2026. On March 31, 2026, the available amount under the
NBG Revolving Facility was reduced from $65 million to $60 million. On June 30, 2026, an amount of $60.0 million was drawn
(the “Third Drawing”), which was repaid in July 2026. Following the repayment of the Third Drawing, each amount drawn
under the NBG Revolving Facility will be secured by first-priority mortgages on the vessels Star Pauline, Star Borneo, Star
Marilena, Star Bueno, Star Angie, Star Kamila and Star Sophia. As of June 30, 2026, the facility had an outstanding balance of
$60.0 million.

(viii) New DNB $100.0 million Facility

On December 17, 2025, the Company entered into a loan agreement with DNB Bank ASA (“DNB”) for a loan amount of up to
$100.0 million (the “New DNB $100.0 million Facility”). The full amount was drawn on December 19, 2025, and used to
refinance the outstanding amount under the then existing DNB $100.0 million Facility, as well as to replenish funds previously
used to prepay outstanding amounts under the loan facilities of the vessels Star Luna, Star Astrid and Star Wave. The New
DNB $100.0 million Facility is repayable in 20 equal consecutive quarterly installments of $4.1 million and a balloon payment
of $17.3 million due in December 2030, together with the last installment. The facility is secured by first-priority mortgages
on the vessels Gannet Bulker, Grebe Bulker, Star Halifax, Star Hamburg, Kingfisher, Star Santos, Star Singapore, Star Southport,
Star Stockholm, Star Valencia, Star Luna, Star Wave and Star Astrid. As of June 30, 2026, the facility had an outstanding balance
of $91.7 million.

(ix) ESUN $100.0 million Facility
On April 22, 2024, the Company entered into a loan agreement with E.SUN for a loan amount of up to $100.0 million (the

“ESUN $100.0 million Facility”). The full amount was drawn on April 23, 2024 in 13 tranches and used to refinance a senior
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secured facility assumed in connection with the Eagle Merger. During 2025, the Company prepaid the aggregate amount of
$18.9 million in connection with the sale of the vessels Bittern, Star Canary, Star Goal and Star Petrel and in January 2026, the
Company prepaid the amount of $6.7 million in connection with the sale of vessel Star Stonington. Following those
prepayments, the ESUN $100.0 million Facility is repayable in aggregate installments comprising nine consecutive quarterly
installments of $2.1 million, one installment of $3.7 million, eight consecutive quarterly installments of $1.9 million, one
installment of $1.8 million, one installment of $1.6 million and a balloon payment of $14.1 million payable in April 2031. The
facility is secured by first-priority mortgages on the vessels Star Antwerp, Star Cape Town, Star Fairfield, Star Madison, Martin,
Star Sydney, Star Tokyo and Star Vancouver. As of June 30, 2026, the facility had an outstanding balance of $53.1 million.

(x) ING $94.0 million Facility

On April 10, 2024, the Company entered into a loan agreement with ING for a loan amount of up to $94.0 million (the “ING
$94.0 million Facility”). The full amount was drawn on April 12, 2024, and used to refinance a senior secured facility assumed
in connection with the Eagle Merger. In May 2025, the Company prepaid $4.7 million in connection with the sale of the vessel
Oriole. In July 2025, the security by first-priority mortgage over the vessels Star Runner and Star Sandpiper was released in
connection with their sale. Following the prepayment, the remaining 16 consecutive equal quarterly installments were
amended to $3.7 million each and the balloon payment was amended to $15.0 million due in April 2029, together with the
last installment. The facility is secured by first-priority mortgages on the vessels Star Dublin, Egret Bulker, Star Groton, Jay, Star
New London, Star Oslo, Star Rotterdam, Star Rowayton and Star Shanghai. As of June 30, 2026, the facility had an outstanding
balance of $58.9 million.

(xi) ABN AMRO $94.1 million Facility

On April 10, 2024, the Company entered into a loan agreement with ABN AMRO for a loan amount of up to $94.1 million (the
“ABN AMRO $94.1 million Facility”). The full amount was drawn on April 12, 2024 and used to refinance a senior secured
facility assumed in connection with the Eagle Merger. In May 2025 and July 2025, the Company prepaid amounts of $4.6
million and $4.5 million in connection with the sale of the vessels Puffin Bulker and Star Nighthawk, respectively. Following
those prepayments, the remaining 15 consecutive equal quarterly installments were amended to $3.5 million each and the
balloon payment was amended to $13.9 million due in April 2029, together with the last installment. The facility is secured
by first-priority mortgages on the vessels Star Copenhagen, Crane, Star Gibraltar, Star Greenwich, Star Hong Kong, Star
Helsinki, Ibis Bulker, Star Mystic, Star Stamford and Star Westport. As of June 30, 2026, the facility had an outstanding balance
of $55.3 million.

(xii) CTBC $50.0 million Facility

On November 23, 2023, the Company entered into a loan agreement with CTBC Bank Co., Ltd. (“CTBC”) for a loan amount of
up to $50.0 million (the “CTBC $50.0 million Facility”). The facility amount was drawn on November 29, 2023 and used to,
inter alia, refinance the outstanding loan facilities of the vessels Star Karlie and Star Ariadne. The CTBC $50.0 million Facility
was drawn in two tranches of $24.0 million and $26.0 million. Each tranche is repayable in 20 equal consecutive quarterly
installments of $0.5 million and $0.6 million, respectively, and balloon payments of $13.2 million and $14.3 million,
respectively, due in November 2028, together with the last installments. The loan is secured by first-priority mortgages on the
vessels Star Karlie and Star Ariadne. As of June 30, 2026, the facility had an outstanding balance of $38.8 million.

(xiii) ESUN $140.0 million Facility

On September 26, 2023, the Company entered into a syndicated loan facility with E.SUN as agent for an amount of $140.0
million (the “ESUN $140.0 million Facility”). The facility amount was drawn on October 4, 2023 and used to replenish the
funds used to prepay the outstanding amounts under the then-existing lease agreements of the vessels Mackenzie, Kennadi,
Honey Badger, Wolverine, Star Antares, Gargantua, Goliath and Maharaj. The ESUN $140.0 million Facility is repayable in 28
equal consecutive quarterly installments of $3.8 million and a balloon payment of $32.9 million due in October 2030, together
with the last installment. The loan is secured by first-priority mortgages on the aforementioned vessels. As of June 30, 2026,
the facility had an outstanding balance of $101.8 million.

(xiv) Nordea $50.0 million Facility

On July 10, 2023, the Company entered into a loan agreement with Nordea Bank Abp (“Nordea”), for a loan amount of up to
$50.0 million (the “Nordea $50.0 million Facility”). The facility amount was drawn on July 12, 2023 and used to replenish the
funds used in May 2023 to prepay the then outstanding loan amount of the vessels Star Eleni and Star Leo. On April 20, 2026,
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the Company entered into an amended loan agreement with Nordea in respect of the Nordea $50.0 million Facility. The
amendment provides for a lower interest margin and extends the final repayment date from 2028 to 2031. The loan is secured
by first-priority mortgages on the two aforementioned vessels. As of June 30, 2026, the facility had an outstanding balance
of $38.2 million.

(xv) SEB $30.0 million Facility

On May 25, 2023, the Company entered into a loan agreement with Skandinaviska Enskilda Banken AB (“SEB”) for a loan
amount of up to $30.0 million (the “SEB $30.0 million Facility”). The facility amount was drawn on May 30, 2023 and used to
replenish the funds used in May 2023 to prepay the outstanding amount under the then-existing loan facility of the vessels
Star Aquarius and the then-outstanding lease amount of the vessel Star Pisces. The SEB $30.0 million Facility was drawn in
two equal tranches, each repayable in 20 equal consecutive quarterly installments of $0.4 million and a balloon payment of
$6.8 million due in May 2028, together with the last installment. The loan is secured by first-priority mortgages on the vessels
Star Aquarius and Star Pisces. As of June 30,2026, the facility had an outstanding balance of $20.1 million.

(xvi) Standard Chartered $47.0 million Facility

On December 29, 2022, the Company entered into a loan agreement with Standard Chartered Bank for a loan amount of
$47.0 million (the “Standard Chartered $47.0 million Facility”). The facility was available in two tranches of $22.8 million and
$24.2 million, which were drawn in January 2023 and used to replenish cash used to repay the then-aggregate outstanding
loan amount of the vessels Star Marisa and Star Laetitia. Each tranche is repayable in 20 equal consecutive quarterly payments
of $0.5 million and $0.5 million, respectively, and a balloon payment of $13.3 million and $14.9 million, respectively, payable
simultaneously with the last installments, which are due in December 2027. The facility is secured by the two aforementioned
vessels. As of June 30, 2026, the facility had an outstanding balance of $34.8 million.

(xvii) ABN AMRO $24.0 million Facility

On December 19, 2022, the Company entered into a loan agreement with ABN AMRO for an amount of $24.0 million. The
amount was drawn on December 22, 2022 and used to refinance the then outstanding loan amount of the vessel Star Sienna.
The facility is repayable in 20 quarterly principal payments of $0.5 million and a balloon payment of $14.0 million due in
December 2027. The facility is secured by the vessel Star Sienna. As of June 30, 2026, the facility had an outstanding balance
of $17.0 million.

(xviii) NTT $24.0 million Facility

On December 8, 2022, the Company entered into a loan agreement with a wholly owned subsidiary of NTT Finance
Corporation for an amount of $24.0 million. The amount was drawn on December 16, 2022 and used to refinance the then
outstanding loan amount of the vessel Star Virgo. The facility is repayable in 20 quarterly principal payments of $0.6 million
and a balloon payment of $12.0 million due in December 2027. The facility is secured by the vessel Star Virgo. As of June 30,
2026, the facility had an outstanding balance of $15.6 million.

(xix) CTBC $25.0 million Facility

On November 22, 2022, the Company entered into a loan agreement with CTBC for an amount of up to $25.0 million (the
“CTBC $25.0 million Facility”). The amount of $25.0 million was drawn on November 30, 2022 and used to refinance the
outstanding amount under the then existing lease agreement of the vessel Star Libra. The facility is repayable in 20 quarterly
principal payments of $0.6 million and a balloon payment of $13.8 million payable simultaneously with the last quarterly
installment, which is due in November 2027. The facility is secured by the vessel Star Libra. As of June 30, 2026, the facility
had an outstanding balance of $17.1 million.

(xx) SEB $42.0 million Facility

On August 3, 2022, the Company entered into a loan agreement with SEB for a loan amount of up to $42.0 million in three
tranches, which were drawn on the same date. The first two tranches of $12.8 million and $13.5 million were used to refinance
the then aggregate outstanding loan amount of the vessels Mercurial Virgo and Amami and the third tranche of $15.7 million
was used to refinance the then outstanding loan amount of the vessel Star Calypso. Each tranche is repayable in 20 equal
quarterly principal payments of $0.4 million and balloon payments ranging from $5.7 million to $7.0 million, payable together
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with the last installment due in August 2027. The facility is secured by the three aforementioned vessels. As of June 30, 2026,
the facility had an outstanding balance of $24.6 million.

(xxi) CEXIM $57.6 million Facility

On December 1, 2020, the Company entered into a loan agreement with the Export-Import Bank of China for an amount of
$57.6 million (the “CEXIM $57.6 million Facility”) which was drawn in four tranches in late December 2020 and used to
refinance the then-outstanding loan amounts of the vessels Star Gina 2GR, Star Charis and Star Suzanna and the then-
outstanding lease amount of the vessel Star Wave. The first two tranches, for Star Wave of $13.2 million and for Star Gina 2GR
of $26.2 million, are repayable in 32 equal quarterly installments of $0.3 million and $0.7 million and a balloon payment of
$2.6 million and $5.2 million, respectively, due in December 2028. The remaining two tranches of $9.1 million each, for Star
Charis and Star Suzanna, are repayable in 32 equal quarterly installments of $0.3 million each. In October 2025, the Company
prepaid the remaining $6.9 million outstanding under the first tranche in connection with the vessel Star Wave and the
mortgage on the vessel was removed. The remaining three tranches mature in December 2028 and are secured by first-priority
mortgages on the three aforementioned vessels. As of June 30, 2026, the facility had an outstanding balance of $18.7 million.

(xxii) ABN $115.0 million Facility — ABN $67.9 million Facility

On December 17, 2018, the Company entered into a loan agreement with ABN AMRO for an amount of up to $115.0 million
(the “ABN $115.0 million Facility”). The facility was available in four tranches. The first and second tranches of $69.5 million
and $7.9 million, respectively, were drawn on December 20, 2018. The first tranche was used to refinance the then-existing
indebtedness of the vessels Star Virginia, Star Scarlett, Star Jeannette and Star Audrey, and the second tranche was used to
partially finance the acquisition cost of the vessel Star Bright. The remaining two tranches of $17.9 million each were drawn
in January 2019 and were used to partially finance the acquisition cost of the vessels Star Marianne and Star Janni. On August
4,2022, the Company entered into an amended and restated agreement with ABN AMRO Bank in order to refinance the then-
outstanding amount under the ABN $115.0 million Facility (the “ABN $67.9 million Facility”), which provides for a lower margin
above SOFR and an extension of the final repayment date from December 2023 to June 2027 and is secured by the seven
vessels previously securing the ABN $115.0 million Facility. In April 2024, the Company prepaid an amount of $6.3 million in
connection with the sale of the vessel Star Audrey. In February 2026, the Company prepaid an amount of $7.6 million in
connection with the sale of the vessel Star Scarlett. The remaining installments of the outstanding amount under the four
tranches were amended as follows: (i) the first tranche is repayable in five quarterly installments of $1.7 million each and one
last installment of $2.3 million due in June 2027; (ii) the second tranche was repayable in seven quarterly installments with
the first six equal installments of $0.2 million and the seventh and last installment of $0.2 million due in December 2025; and
(iii) the third and the fourth tranches were repayable in seven quarterly installments with the first six equal installments of
$0.6 million each and the seventh and last installment of $0.4 million each, both due in December 2025. Following the
maturity of the second, third and fourth tranches, as of December 31, 2025, the ABN $67.9 million Facility is secured by the
vessels Star Virginia and Star Jeannette. As of June 30, 2026, the facility had an outstanding balance of $7.3 million.

(xxiii) Financing through bareboat leases:

OnJuly 10, 2019, the Company entered into an agreement to sell Star Challenger to Kyowa Sansho Co. Ltd. and simultaneously
entered into an eleven-year bareboat charter party contract for the vessel. Pursuant to the terms of the bareboat charter,
the Company pays a daily bareboat charter hire rate monthly plus a variable amount and the Company has an option to
purchase the vessel starting on the third anniversary of vessel’s delivery to the Company at a pre-determined, amortizing
purchase price. The Company also has an obligation to purchase the vessel at the expiration of the bareboat term. The amount
of $15.0 million provided under the agreement was used to pay the remaining amount under the then existing loan
agreement. As of June 30, 2026, the facility had an outstanding balance of $5.5 million.

In December 2018, the Company sold and simultaneously entered into a bareboat charter party contract with an affiliate of
Kyowa Sansho Co. Ltd. to bareboat charter the vessel Star Fighter for ten years. Pursuant to the terms of the bareboat charter,
the Company pays a daily bareboat charter hire rate payable monthly plus a variable amount. Under the terms of the bareboat
charter, the Company has an option to purchase the vessel starting on the third anniversary of the vessel’s delivery to the
Company at a pre-determined, amortizing purchase price, while it has an obligation to purchase the vessel at the expiration
of the bareboat term at a purchase price of $2.45 million. The amount of $16.1 million provided under the respective
agreement was used to pay the remaining amount under the then existing loan agreement. As of June 30, 2026, the facility
had an outstanding balance of $5.8 million.
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Credit Facilities Covenants

The Company’s outstanding credit facilities generally contain customary affirmative and negative covenants, on a subsidiary
level, including limitations to:

e pay dividends if there is an event of default, or, as the case may be any other event or circumstance which would
result in an event of default with the expiry of a grace period, or under a series of other conditions, under the
Company’s credit facilities;

e incur additional indebtedness, including the issuance of guarantees, refinance or prepay any indebtedness, unless
certain conditions exist;

e create liens on Company’s assets, unless otherwise permitted under the Company’s credit facilities;

e change the flag, class or management of the Company’s vessels or terminate or materially amend the management
agreement relating to each vessel;

e acquire new or sell vessels, unless certain conditions exist;
e merge or consolidate with, or transfer all or substantially all Company’s assets to, another person; or
e enter into a new line of business.

Furthermore, the Company’s credit facilities contain financial covenants requiring the Company to maintain various financial
ratios, including among others:

e a minimum percentage of vessel value to secured loan amount (security cover ratio or “SCR”);
e amaximum ratio of total liabilities to market value adjusted total assets;
e aminimum liquidity; and
e a minimum market value adjusted net worth.
Leases

The Company applies ASC 842, Leases, to assess the accounting treatment of its lease arrangements, including time charter-
in contracts, sale and leaseback transactions, and office rental agreements. The Company has determined that its time charter
agreements are operating leases because the underlying vessel is an identifiable asset, the Company does not have
substitution rights, and the charterer has the right to control the use of the vessel during the charter period and to obtain
substantially all of the economic benefits from its use. The duration of the Company’s charter arrangements depends on
prevailing market conditions, and in weaker markets the duration generally decreases; during 2024, 2025 and the six month
period of 2026, the majority of time charter contracts did not exceed 12 months, including optional extension periods.

For time charter-in agreements with an initial term exceeding 12 months, including extension periods the Company is
reasonably certain to exercise, the Company recognizes right-of-use assets and corresponding lease liabilities on its
consolidated balance sheets under “Operating leases, right-of-use assets” and “Operating lease liabilities.” The Company has
elected the practical expedient permitted under ASC 842 for charter-in contracts with an initial term of 12 months or less,
under which such contracts are excluded from recognition of right-of-use assets and lease liabilities on the consolidated
balance sheet. The Company has also elected to combine lease and non-lease components for these arrangements, and lease
payments are recognized within “Charter-in hire expenses” in the consolidated income statements on a straight-line basis
over the lease term. Revenues generated from those charter-in vessels are included in “Voyage revenues” in the consolidated
income statements.

The Company’s long-term time charter-in vessels as of December 31, 2025 and as of the Date of the Prospectus are set out
below.

Vessel Name DWT Build Yard Country Delivery Minimum
. . November November
Star Shibumi 180,000 2021 MU Japan 2021 2028
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Vessel Name DWT Build Yard Country Delivery Minimum
T ishi

Star Voyager 82,000 2024 suneisht China January 2024 January 2031
Zhousan

Stargazer 66,000 2024 Tsuneishi Cebu Philippines January 2024 January 2031

Star Explorer 82,000 2024 JMU Japan March 2024 March 2031

Star Earendel 82,000 2024 JMU Japan June 2024 June 2031

Star lllusion 82,000 2024 Tsuneishi China October 2024 | October 2031
Zhousan

. . e November November
Star Thetis 66,000 2024 Tsuneishi Cebu Philippines 2024 2031

Source: Annual Financial Statements 2025 (https://www.starbulk.com/media/uploads file/2026/03/20/p1jk50u6jhhojlviriifc361d1e4.pdf)

The Company also enters sales and leaseback transactions that include a purchase obligation, or a purchase option that is
reasonably certain to be exercised at inception. Such transactions are accounted for as financing arrangements rather than
sale and leaseback transactions under ASC 842, and the related vessels are not derecognized from the consolidated balance
sheets. Instead, the vessels continue to be carried within “Vessels and other fixed assets, net,” and the related financing
obligation is presented as “Lease financing.” Depreciation relating to these vessels is included in “Depreciation,” while the
corresponding interest expense is included in “Interest and finance costs” in the consolidated income statements. As of
December 31, 2024, December 31, 2025 and as of June 30, 2026, all of the Company’s lease financing agreements were of
this type.

In addition, the Company leases office premises, primarily in Greece, Stamford and Singapore, which it has determined to be
operating leases. These arrangements generally provide for fixed lease payments with no variable component, and the related
right-of-use assets and lease liabilities are recognized in the consolidated balance sheets under “Operating leases, right-of-
use assets” and “Operating lease liabilities.” Lease expense for office rentals is recognized on a straight-line basis over the
lease term and recorded within “General and administrative expenses.”

12 DIVIDEND POLICY

The Company’s dividend policy provides that the declaration and payment of dividends is at the discretion of its Board of
Directors and depends on a number of factors, including the Company’s earnings, financial condition, cash requirements and
availability, fleet renewal and expansion plans, restrictions under its financing arrangements, prevailing market conditions,
and applicable provisions of Marshall Islands law. Marshall Islands law generally prohibits the payment of dividends other
than from surplus or while a company is insolvent, or would be rendered insolvent upon the payment of such dividends, or if
there is no surplus, dividends may be declared or paid out of net profits for the fiscal year in which the dividend is declared,
and for the preceding fiscal year.

The Company believes that, under current law, its dividend payments from earnings and profits would constitute “qualified
dividend income” and as such will generally be subject to a preferential United States federal income tax rate (subject to
certain conditions) with respect to non-corporate individual shareholders. Distributions in excess of earnings and profits will
be treated first as a non-taxable return of capital to the extent of a United States shareholder’s tax basis in its common stock
on a Dollar-for-Dollar basis and thereafter as capital gain.

Currently, the Company is able under its financing agreements to pay dividend unless an event of default has occurred, or, as
the case may be, any other event or circumstance has occurred which would result in an event of default with the expiry of a
grace period or, under a series of other conditions.

Under its amended dividend policy approved by the Board of Directors and announced on February 25, 2026, the Company
may approve the distribution of 100% of Cash Flow for a given quarter to shareholders. For purposes of this policy, “Cash
Flow” is defined as cash flow from operations less (i) debt amortization, (ii) maintenance and upgrade capital expenditures,
and (iii) any cash deficit below $2.1 million per owned vessel.
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Notwithstanding the Cash Flow calculation described above, the Company has established a minimum quarterly dividend of
$0.05 per share, which the Company intends to pay even in circumstances where the quarterly Cash Flow would otherwise
result in a lower or no dividend.

All dividends remain subject to quarterly approval by the Board of Directors following its review of the Company’s financial
performance and position. The declaration and payment of dividends will depend on various factors, including, but not limited
to, prevailing charter market conditions, its capital requirements, restrictions under existing credit agreements, and applicable
provisions of Marshall Islands law. Marshall Islands law generally prohibits the payment of dividends other than from
operating surplus or when a company is insolvent or would be rendered insolvent by such payment. Accordingly, there can be
no assurance that the Board of Directors will declare dividends in any future period.

The Company declared the following dividends during the financial years covered by the historical financial information:
e Financial year ended December 31, 2024: $2.50 per share
e Financial year ended December 31, 2025: $0.30 per share

In addition, in February 2026, May 2026 and August 2026, the Board of Directors declared a dividend of $0.37 per share, $0.50
per share and $0.90 per share, respectively, in respect of the fourth quarter 2025, the first quarter of 2026 and the second
quarter of 2026.

Following Admission, holders of New Shares as at the relevant record date, will be entitled to receive any dividends approved
for distribution to the Common Shares. However, past distributions are not indicative of future payments.

13 DOCUMENTS AVAILABLE
13.1 Documents Available to Investors

During the period of validity of the Prospectus, i.e., 12 months from its publication, the following documents, which may be
inspected, will be available to the public on the Company’s website: https://www.starbulk.com/gr/en/euronext-athens-public-
offering-documents/

e The Company’s Articles of Incorporation.
e The Company’s Bylaws.

e Acertified copy of the minutes of the Company’s Board of Directors held on 02.09.2026 by which it approved, among other
things, the offering of the New Shares for subscription, through the Public Offering, the submission of an application to the
Euronext Athens for admission to listing for trading of the Common Shares on the Main Market of the Regulated Securities

Market of the Euronext Athens.
e The Legal Due Diligence Letter dated September 3, 2026 by the law firm “Potamitis Vekris”.

e The Agreed-Upon Procedures Report on selected financial information included in the Prospectus, in accordance with the
International Standard on Related Services (ISRS) 4400 (Revised), “Agreed-Upon Procedures Engagements” issued by

Deloitte.

e The Assurance Report in accordance with the International Standard on Assurance Engagements 3000 (Revised) “Assurance
Engagements Other Than Audits or Reviews of Historical Financial Information”, regarding the assessment of the design as
of 31.12.2025 of the Group’s internal control over financial reporting based on the criteria set forth in Internal Control—
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission of 2013 (“COSO”)

issued by Deloitte.

e The Assurance Report, in accordance with the International Standard on Assurance Engagements 3000 (Revised) “Assurance
Engagements Other Than Audits or Reviews of Historical Financial Information”, on management's assertion regarding the

adequacy of the Group's working capital issued by Deloitte.

e The Review Report on Unaudited Interim Condensed Consolidated Financial Statements, in accordance with the standards

of the Public Company Accounting Oversight Board ("PCAOB"), issued by Deloitte.

It should be noted that other information on the Company’s website, other than the information referred to above, does not form

part of the Prospectus.
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ANNEX I: GLOSSARY - DEFINITIONS

Definitions and abbreviations of the Prospectus presented in capital letters, and the meaning of which is given below, shall
have the same meaning when used in the Prospectus, unless otherwise defined in the individual sections thereof or otherwise
implied by the context.

Adjusted EBITDA: Earnings before Interest, Taxes, Depreciation, and Amortization excluding any non-cash gains/(losses) such
as those related to sale of assets, share-based compensation, impairment loss, loss from bad debt, unrealized gain/(loss) on
FFAs and bunker swaps, net, equity in income/(loss) of investee, write-off of accruals and current liability and other non-cash
charges, if any.

Admission: The admission of the Common Shares to parallel listing for trading on the Main Market of the Regulated Securities
Market of Euronext Athens.

Alternative Performance Measures or APMs: The alternative performance measures, as stated by the 05.10.2015 guidelines
of the European Securities and Markets Authority that are included in the “ESMA/2015/1415el” document.

Ambrosia Capital: The securities company under the corporate name “Ambrosia Capital Hellas Single Member Investment
Services Societe Anonyme”, incorporated under the laws of Greece, registered with the General Commercial Registry under
number 157516901000, with its registered office in Athens (18 Amerikis Street, Athens 106 71, Attica, Greece, phone number:
+30 210 300 4890 and website: www.ambrosiacapital.gr).

Annual Consolidated Financial Statements or Consolidated Financial Statements or Financial Statements: The Company's
annual consolidated financial statements as of December 31, 2024 and 2025 and for the fiscal years then ended, which were
prepared in accordance with US GAAP, were audited by independent certified public accountants.

Articles of Incorporation or Articles: Fourth Amended and Restated Articles of Incorporation of the Company as further
amended through the date hereof as filed with the Registrar of Corporations of the Republic of the Marshall Islands in
connection with the formation and constitution of the Company, or, depending on the case and the context, articles of
incorporation of other legal persons.

Artificial Intelligence or Al: Artificial Intelligence (Al) is the field of computer science and technology that enables machines
to simulate human-like capabilities such as learning, reasoning, problem-solving, decision-making, perception, and creativity.

AXIA: AXIA Ventures Group Ltd., member of Alpha Bank Group, a company incorporated under the laws of Cyprus, with Tax
Identification Number (TIN) 12221203P and its registered office at 11 Limassol Avenue, Galatariotis Building, 5th Floor, 2112
Nicosia, Cyprus. For the purposes hereof, the Company acts through its branch established in Athens, Greece, at 4 Vasilissis
Sofias Avenue (Tel.: +30 210 741 4400; website: www.axiavg.com).

Ballast Water Treatment System or BWTS: In 2004 the IMO adopted the BWM Convention, implementing regulations calling
for a phased introduction of mandatory ballast water exchange requirements, to be replaced in time with mandatory
concentration limits. The BWM Convention took effect in September 2017 with certain extensions. From September 8, 2024,
onwards, all vessels subject to the BWM Convention are required to have installed a ballast water treatment system. The
Company has installed a ballast water treatment system in all vessels and a Ballast Water Management Plan Statement of
Compliance has been issued.

Baltic Dry Index or BDI: The weighted index of time charter rates for dry bulk carrier vessels, which is published daily by the
Baltic Exchange based in London, provides an assessment of freight rates for the maritime transport of major raw materials.
The index is calculated using three sub-indices that correspond to different sizes of dry bulk vessels: the Baltic Supramax Index
with a 30% weighting, the Baltic Panamax Index with a 30% weighting, and the Baltic Capesize Index with a 40% weighting.
The calculation also takes into account 26 maritime routes (shipping lanes), measured by voyage duration and distance. The
index covers Supramax, Panamax, and Capesize dry bulk carriers transporting commaodities such as coal, iron ore, and grain,
among others.

Baltic Exchange Capesize Index or BCl: The weighted time charter index for Capesize dry bulk carrier vessels, which is
published daily by the Baltic Exchange based in London, provides an assessment of freight rates for the maritime transport of
major raw materials. The calculation of the index takes into account sub-indices that refer to the main maritime routes
(shipping lanes), measured by voyage duration and distance. The index covers Capesize dry bulk carrier vessels transporting
bulk commodities.
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Baltic Exchange Panamax Index or BPI: The time charter index for Panamax dry bulk carrier vessels, which is published daily
by the Baltic Exchange based in London, provides an assessment of freight rates for the maritime transport of major raw
materials. The calculation of the index takes into account data referring to the main maritime routes (shipping lanes),
measured by voyage duration and distances. The index covers Panamax dry bulk carrier vessels transporting bulk
commodities.

Board of Directors or BoD: The Board of Directors of the Company or, depending on the case and the context, of other legal
persons.

Business Day: Any day on which Euronext Athens, Euronext Securities Athens and the banks are open for business in Greece
and which is also a TARGET Day.

BWM: Ballast Water Management.

Bylaws: Fourth Amended and Restated Bylaws of the Company that contain internal rules for the operation and management
of the Company, adopted in accordance with the Business Corporations Act of the Marshall Islands and which are not required
to be filed with the Registrar of Corporations of the Marshall Islands.

Capesize: A dry bulk carrier vessel with a carrying capacity between 100,000 and 200,000 DWT.

Carbon Intensity Indicator or Cll: A mandatory Cll expressed by the Annual Efficiency Ratio (“AER”) in grams of CO2 per dwt-
mile, and a rating scheme was introduced on January 1, 2023, where all cargo vessels above 5,000 GT are given a rating of A
to E every year as part of the IMO GHG Short Term measures. The rating thresholds will become increasingly stringent towards
2030. For ships that achieve a D rating for three consecutive years or an E rating, a corrective action plan needs to be developed
as part of the Ship’s Energy Efficiency Management Plan (“SEEMP”) and approved. The SEEMP requirements are strengthened
to include mandatory content, such as an implementation plan on how to achieve the ClI targets and will be reviewed by the
end of 2025, with particular focus on the enforcement of the carbon intensity rating requirements.

CCL Pool: A vessel pooling arrangement operated by Capesize Chartering Ltd., whereby participating owners contribute
capesize vessels to a common pool and share pool earnings and costs in accordance with the pooling agreement.

CEO: The Chief Executive Officer of the Company.

Certificate of Financial Responsibility or COFR: A Certificate of Financial Responsibility (COFR) is a U.S. Coast Guard-issued
document that verifies that a vessel owner or operator has the financial means to pay for the cleanup costs and damages
arising from a worst-case oil or chemical spill in U.S. waters, as required by the Qil Pollution Act of 1990 (OPA 90) and related
environmental statutes.

Clean Air Act or CAA: The U.S. federal law regulating air emissions from stationary and mobile sources, to protect public health
and the environment.

Clean Water Act or CWA: The U.S. federal law regulating water pollution, aiming to restore and maintain the integrity of the
nation's waters.

Client Securities Account: The omnibus securities depository account in the sense of item d, Article 2, Law 4569/2018 which
is maintained by a participant in the DSS for its clients as a Registered Intermediary or for a Registered Intermediary acting on
behalf of its clients in accordance with the aforesaid law, Article 38 of Regulation (EU) No 909/2014 and the provisions of
Section Il of the Euronext Securities Athens Rulebook.

Co-Advisor: NBG

Code of Business Ethics or Amended and Restated Code of Business Conduct and Ethics: The Company’s Code of Business
Ethics which applies to its directors, officers and employees. The Code of Business Ethics was amended in 2023 to address the
enhancement of the Company’s ESG Commitments, which are based on the Global Reporting Initiative Standards and the UN
Global Compact Principles. The Code of Business Ethics may be found on the Company’s website
(www.starbulk.com/gr/en/code-of-ethics/).

Common Shares: The totality of the Company’s issued and outstanding shares of common stock, being 111,671,386
dematerialized, registered voting common shares, of a par value of $0.01 each, as of the Date of the Prospectus, and the New
Shares.
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Company or Issuer or Star Bulk: The company Star Bulk Carriers Corp., incorporated in the Republic of the Marshall Islands
on 13 December 2006, under registration number 21451, with registered address at Trust Company Complex, Ajeltake Road,
Ajeltake Island, Majuro, Marshall Islands, MH96960, and executive offices in Greece (contact details: 40 Agiou Konstantinou
Str., Maroussi, 15124, Athens, Greece, tel.: +30 210 6178 400).

Comprehensive Environmental Response, Compensation, and Liability Act or CERCLA: The U.S. federal law on Effective
Environmental Response, Compensation Determination, and Legal (Strict) Liability. This law created a tax on the chemical and
petroleum industries and provided broad Federal authority to respond directly to releases or threatened releases of hazardous
substances that may endanger public health or the environment.

CrediaBank: The credit institution incorporated under the corporate name CrediaBank S.A. with registered office in Chalandri
(260-262 Kifisias Avenue, 152 31, tel.: +30 210 366 9000, website: https://www.crediabank.com/), registered with the
General Commercial Registry (G.E.MI.) under registration number 000255501000.

CrowdStrike Holdings, Inc. or CrowdStrike: It is a cybersecurity technology company that caused a global outage of Windows
systems by distributing a faulty update to its Falcon endpoint security software that was integrated into Windows operating
systems at a low level.

CSDR: Regulation (EU) 909/2014 of the European Parliament and the Council of the European Union of 23 July 2014 on
improving securities settlement in the European Union and on central securities depositories and amending Directives
98/26/EC and 2014/65/EU and Regulation (EU) 236/2012, as amended and in force.

Dematerialized Securities System or DSS: The Dematerialised Securities System, within the meaning of Section | Part 1 (96)
of the Euronext Securities Athens Rulebook, which operates as a system for securities settlement pursuant to Law 2789/2000,
book-entry registry and maintaining of securities accounts for the purposes of CSDR and is administered by the Euronext
Securities Athens in its capacity as provider of depository services.

Delegated Regulations: Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation (EU)
2017/1129 of the European Parliament and of the Council as regards the format, content, scrutiny and approval of the
prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Commission Regulation (EC) No 809/2004, as amended and in force, and Commission Delegated Regulation (EU)
2019/979 of 14 March 2019 supplementing Regulation (EU) 2017/1129 of the European Parliament and of the Council with
regard to regulatory technical standards on key financial information in the summary of a prospectus, the publication and
classification of prospectuses, advertisements for securities, supplements to a prospectus, and the notification portal, and
repealing Commission Delegated Regulation (EU) No 382/2014 and Commission Delegated Regulation (EU) 2016/301, as
amended and in force.

Deloitte: The audit firm under the corporate name “Deloitte Certified Public Accountants S.A.”, (Certified Public Accountants
(SOEL) Reg. Number: E120), with registered offices at 3a Fragoklissias & Granikou Street, 151 25 Marousi, Athens, Greece.

DTA Framework: DTA Framework is the Greek legal framework for Deferred Tax Assets.

DWT or dwt: Dead Weight Tonnage, expressed in metric tons, each of which is equivalent to 1,000 kilograms, referring to the
maximum weight of cargo and supplies that a vessel can carry.

Eagle Bulk Shipping or Eagle: A former major US-based shipowner and operator specializing in midsize dry bulk vessels
(Supramax and Ultramax categories) which was acquired by the Company on April 9, 2024.

Eagle Merger: On April 9, 2024, the Company completed the merger with Eagle in an all-stock transaction. Each Eagle
shareholder received 2.6211 shares of Star Bulk common stock for each share of Eagle common stock owned. Eagle common
stock has ceased trading and is no longer listed on the New York Stock Exchange. On August 1, 2024, Eagle’s outstanding 5.00%
Convertible Senior Notes (the “Convertible Notes”) that the Company assumed and guaranteed as part of the Eagle Merger
matured, and were converted into 5,971,284 shares of Star Bulk common stock. The integration of the two companies has
been substantially completed.

EBB Decision: The resolution No. 34/08.03.2017 of the Stock Markets Steering Committee of Euronext Athens entitled
"Electronic Book Building Service (EBB)", as amended, restated, supplemented or otherwise in force from time to time.
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EBB Members: the Market Members of the Securities Market or Alternative Market of Euronext Athens, as the case may be,
which declare participation as an EBB Member in the Fund Raising Program by means of the terms of ANNEX 1l "Special Terms
Governing the Provision of EBB Member Services" of Euronext Athens Resolution 34.

EBITDA: Earnings before Interest, Taxes, Depreciation, and Amortization.
ECA: Emission Control Areas.

Energy Efficiency Design Index or EEDI: A measure of a vessel’s energy efficiency during its design phase, which accompanies
the vessel throughout its operational life. This is in contrast to the operational Carbon Intensity Indicator (Cll), which is
measured annually, and the Energy Efficiency Existing Ship Index (EEXI), which applies to all existing ships and can be
recalculated if efficiency parameters are changed. The EEDI calculates the grams of carbon dioxide emitted per unit of
transport work (CO, per tonne mile) under specific operating conditions. It applies to newly built ships from 1 January 2013
for an initial two-year period (Phase 0) and becomes progressively stricter in subsequent phases (Phases 1, 2, and 3), reflecting
the design requirement for reduced CO, emissions from new vessels.

Energy Efficiency Existing Ship Index or EEXI: A measure of energy efficiency for existing vessels. Unlike the operational Carbon
Intensity Indicator (Cll) or the Ship Energy Efficiency Design Index (EEDI), which applies to newly built ships from 1 January
2013, the EEXI is calculated as the ratio of carbon dioxide emissions to transport work (CO, per tonne-mile). The index is
related to the ship’s installed engine power, transport capacity, and speed under defined conditions and can be updated if
energy efficiency parameters are modified. The Energy Efficiency Existing Ship Index (EEXI) and the operational carbon
intensity reduction requirements based on the Carbon Intensity Indicator (Cll) are the two main short-term measures adopted
by IMO under amendments to MARPOL Annex VI to reduce GHG emissions from ships.

EPA: The Environmental Protection Agency.
ESG: Environmental, Social, Governance.

ESMA Guidelines: The ESMA Guidelines on disclosure requirements under the Prospectus Regulation (ESMA32-382-1138),
dated March 4, 2021.

ESMA: The European Securities and Markets Authority.
ETS: Emissions Trading Systems.

EU ETS: EU Emission Trading System.

EU or E.U.: The European Union.

EU-MRV: Regulation (EU) 2015/757 of the European Parliament and of the Council of 29 April 2015 on the monitoring,
reporting and verification of carbon dioxide emissions from maritime transport, as amended and in force.

EUR or Euros: Euro.

Euronext Athens Regulation: The Regulation of Euronext Athens (10th amendment), issued in accordance with decision No.
212/19.05.2025 of the Steering Committee of Euronext Athens, which was approved by decision No. 1054/5.6.2025 of the
HCMLC. Euronext Athens Regulation is available on the following website:
https://athens.euronext.com/el/about/regulatory/athex.

Euronext Athens: EURONEXT ATHENS HOLDING S.A.

Euronext Securities Athens Rulebook: The rule book (regulation) of the Euronext Securities Athens (1st edition), issued in
accordance with article 3 of L. 4569/2018 (Government Gazette A/179/11.10.2018), the decision of 22.02.2021 of the Board
of Directors of Euronext Securities Athens and the approval decision No. 6/904/26.2.2021 (Government Gazette
B1007/16.03.2021) of the Hellenic Capital Market Commission, as in force, which is available on the following website:
https://athens.euronext.com/el/about/regulatory/athexcsd.

Euronext Securities Athens: The société anonyme under the company name “EURONEXT SECURITIES ATHENS S.A.”, 100%
subsidiary of Euronext Athens, managing the D.S.S.

Exchange Act: The U.S. Securities Exchange Act of 1934, as amended.
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FCPA: The Foreign Corrupt Practices Act of 1977, as amended, 15 U.S.C. §§ 78dd-1, et seq., a United States anti-bribery federal
law.

Foreign Private Issuer or FPI: A specific status under U.S. federal securities law that allows non-U.S. companies to access U.S.
capital markets while benefiting from relaxed disclosure and reporting requirements compared with U.S. domestic issuers.

Fuel EU Maritime Regulation: Regulation (EU) 2023/1805 of the European Parliament and of the Council of 13 September
2023 on the use of renewable and low-carbon fuels in maritime transport, as amended and in force.

Fuel EU: The EU penalty mechanism for the reduction of carbon content in fuels.
G.D.P. or GDP: The Gross Domestic Product.

Generally Accepted Accounting Principles (GAAP or US GAAP): Generally Accepted Accounting Principles approved and
adopted by the U.S. Securities and Exchange Commission (SEC).

Greenhouse Gas emissions or GHG: Greenhouse gas emissions, including carbon dioxide (CO,), methane (CH,4), and nitrous
oxide (N,O).

Group: The Company and its Subsidiaries which are included in the Company's consolidated financial statements, and for the
avoidance of any doubt shall include the Company itself.

HAMAS: A Sunni Islamist, Palestinian nationalist political and militant organization whose full name is Harakat al-Mugawama
al-Islamiyya (“Islamic Resistance Movement”).

Handymax: A dry bulk carrier vessel with carrying capacity between 35,000 and 60,000 DWT.
Handysize: A dry bulk carrier vessel with carrying capacity of up to 35,000 DWT.
HCMC: The Hellenic Capital Market Commission.

Hong Kong Convention: The Hong Kong Convention refers to the Hong Kong International Convention for the Safe and
Environmentally Sound Recycling of Ships, 2009.

Houthi: The Houthi (plural Houthis) refers to members of the Houthi movement, an Islamist political and armed group in
Yemen.

IAS: The International Accounting Standards.

IFRS: The International Financial Reporting Standards, including IAS and the interpretations published by the International
Accounting Standards Board, as adopted by the EU.

IMF: The International Monetary Fund.

IMO DCS: International Maritime Organization's fuel oil consumption Data Collection System.
IMO: International Maritime Organization.

Income Tax Code or ITC: Law 4172/2013, as amended and in force.

Interchart Shipping Inc.: Interchart Shipping Inc. is a Greek ship management, brokering, and commercial services company
based in Marousi (Athens), Greece.

International Anti-fouling System or IAFS: It refers to the regulatory framework and certification scheme established under
the International Convention on the Control of Harmful Anti-fouling Systems on Ships (AFS Convention, 2001), often referred
to as the International Anti-Fouling System (AFS) system.

International Association of Classification Societies or IACS: It is the global, technically based non-governmental organization
that brings together the world’s leading marine classification societies to set and harmonize standards for ship design,
construction, maintenance, and survey, with the aim of improving safety at sea and preventing marine pollution.

International Group: The 12 P&I associations that comprise the International Group of P&I Clubs.
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International Labor Organization or ILO: The International Labour Organization (ILO) is the United Nations agency dedicated
to improving labour conditions and living standards worldwide, promoting social justice, and setting international labour
standards to guide national legislation and policy.

International Maritime Dangerous Goods Code or IMDG: The International Maritime Dangerous Goods (IMDG) Code is the
global regulatory framework for the safe transport of dangerous goods and marine pollutants in packaged form by sea,
developed and maintained by the International Maritime Organization (IMO).

International Maritime Organization or IMO: The United Nations specialized agency with responsibility for the safety and
security of shipping and the prevention of marine and atmospheric pollution by ships.

International Safety Management or ISM: A code adopted by the IMO, setting the international regulatory framework for the
management of ships, designed to ensure the safety of vessels and the protection of the marine environment.

International Ship and Port Facility Security Code or ISPS: A code adopted by the IMO, establishing standards for the security
of ships and port facilities against unlawful acts.

ISIN: International Securities Identification Number.

Issue Advisors: Lead Advisor, AXIA and Co-Advisor, NBG.

Joint Coordinators and Bookrunners or Coordinators: AXIA and NBG.

Kamsarmax: A dry bulk carrier vessel with carrying capacity of between 80,000 DWT and 84,000 DWT.
KPIs: Key performance indicators.

Lead Advisor: AXIA

Lead Underwriters: CrediaBank and Optima bank.

Legal Advisor: The law firm under the corporate name “PotamitisVekris Law Partnership” (Athens Bar Association No.: 80019),
with registered address at 11, Omirou Str., 106 72 Athens, tel.: +30-210-3380000.

Legal Due Diligence Letter: The letter of the Legal Advisor, 03.09.2026, addressed to the Issue Advisors and Coordinators
which includes the conclusions of the legal due diligence issued by foreign legal counsels.

LEl: The Legal Entity Identifier.

Marine Environment Protection Committee or MEPC: The Marine Environment Protection Committee of the IMO, regarding
particulate matter, nitrogen oxides and sulphur oxide emissions.

Maritime Action Plan or MAP: The Maritime Action Plan (MAP) most commonly refers to the U.S. “America’s Maritime Action
Plan”, released by the Trump Administration in February 2026, as mandated by Executive Order 14269 “Restoring America’s
Maritime Dominance” (April 2025).

Maritime Transportation Security Act of 2002 or MTSA: The U.S. Federal Maritime Transportation Security Act of 2002.
MARPOL: The International Convention for the Prevention of Pollution from Ships.

Marshall Islands Business Corporations Act or BCA or MIBCA: The Marshall Islands Business Corporations Act, which is the
primary legislation governing the formation, registration, and operation of commercial corporations in the Marshall Islands.

Maximum Offering Price: The maximum offering price of the New Shares that was set at €25.50 ($29.52)'7 per share.
MLC: The Maritime Labor Convention.

Monitoring, Reporting and Verification or MRV: MRV most commonly refers to Monitoring, Reporting, and Verification
(sometimes also called Measurement, Reporting, and Verification) in the context of climate, emissions, and environmental

policy.

17 This figure has been converted into EUR or USD based on the EUR/USD exchange rate (1 EUR = 1.1578) as of 02.09.2026 (Source: European Central Bank).

193



Nasdaq Global Select Market or Nasdaq: Nasdaq Global Select Market is one of three Nasdaq market tiers, introduced in July
2006, for public companies that meet Nasdaq’s highest listing standards.

NBG: The credit institution operating under the corporate name National Bank of Greece S.A., with its registered office at 86
Aiolou Street, Athens 105 59, Greece (Tel.: +30 210 484 8484; website: www.nbg.gr), and registered with the General
Commercial Registry (G.E.MI.) under registration number 237901000.

Net-Zero Framework: A set of international regulatory measures developed by the International Maritime Organization to
reduce GHG from ships in line with its 2023 GHG Strategy, comprising (i) a global fuel standard requiring the progressive
reduction of the greenhouse gas intensity of marine fuels on a well-to-wake basis, and (ii) a pricing mechanism placing a cost
on GHG emissions, as proposed amendments to Annex VI of the MARPOL.

Newcastlemax: A dry bulk carrier vessel with a carrying capacity of between 200,000 DWT and 220,000 DWT.

OECD: The OECD is the Organization for Economic Co-operation and Development, an intergovernmental body based in Paris
that serves as a global policy forum for democratic market economies.

New Shares: The up to 4,400,000 new common registered voting shares of the Company par value $0.01 per share, which are
offered for subscription through the Public Offering and the Parallel Offering.

Offering Price: The offering price of the New Shares.
Offering Price Range: The offering price range within which the New Shares are being offered in the Public Offering.
Oil Pollution Act (OPA 90): The U.S. Qil Pollution Act of 1990.

Optima bank: The credit institution incorporated under the corporate name Optima bank S.A., with its registered office in
Marousi, Greece (32 Aigialeias Street, 151 25, tel.: +30 210 817 3000, website: www.optimabank.gr) registered with the
General Commercial Registry (G.E.MI.) under registration number 3664201000.

P&l: Protection and indemnity.
Panamax: A dry bulk carrier vessel with carrying capacity of between 65,000 DWT and 90,000 DWT.

Pantelakis: The investment services company under the corporate name Pantelakis Securities Societe Anonyme, incorporated
under the laws of Greece, registered with the General Commercial Registry under number 001613801000, with its registered
office in Chalandri (57B Ethnikis Antistaseos Avenue, Chalandri 152 31, Attica, Greece, tel.: +30 210 696 5000 and website:
www.pantelakis.gr).

Parallel Offering: In accordance with decision no. 4/379/18.04.2006 of the Board of Directors of the HCMC and the resolutions
of the Issuer’s Board of Directors, dated September 2, 2026, the offering of up to 100,000 New Shares to a limited group of
persons, namely the members of the Board of Directors, executive officers and senior managers of the Issuer who are non-
U.S. persons outside the United States in offshore transactions in reliance on Regulation S under the Securities Act.

Participants: The D.S.S. participants within the meaning of Section | Part | (99) of the Euronext Securities Athens Rulebook.

Placing Agreement: The placement agreement dated September 3, 2026 for the provision of investment services for the
placement of the Public Offering Shares on a best efforts basis, entered into between the Company, the Joint Global
Coordinators and Bookrunners, the Lead Underwriters, and the Underwriters.

Post Panamax: A dry bulk carrier vessel with carrying capacity of between 90,000 DWT and 100,000 DWT.

Prevention of Pollution from Ships (MARPOL): The main international convention covering prevention of pollution of the
marine environment by ships from operational or accidental causes.

Prospectus: This document prepared for the purposes of the Public Offering, the Parallel Offering and the Admission, in
accordance with the Prospectus Regulation, the applicable provisions of Law 4706/2020, as well as Annex 15 of Regulation
(EU) 2019/980 and Regulation (EU) 2019/979, which was approved by the Board of Directors of the HCMC.

Prospectus Date or Date of the Prospectus: The date of approval of this Prospectus by the Board of Directors of the HCMC,
being the 04.09.2026.
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Prospectus Regulation: Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the
prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC, as amended and in force.

Public Offering: The offering in Greece of the Public Offering Shares, in accordance with the Prospectus Regulation, the
applicable provisions of Law 4706/2020, each as in force, and Regulation S under the Securities Act, pursuant to the resolution
of the Issuer’s Board of Directors, dated September 2, 2026.

Public Offering Shares: The up to 4,300,000 New Shares offered through the Public Offering, as may be increased by any New
Shares not subscribed for in the Parallel Offering.

Qualified Investors: The natural or legal persons as described in Section | (“Categories of Customers Considered Professional”)
of Annex Il of Law 4514/2018, as applicable, and natural or legal persons treated, upon their request, as professional investors,
in accordance with Section Il (“Clients Who May Be Treated as Professionals upon their Request”) of Annex Il of Law 4514/2018
or are recognized as eligible counterparties in accordance with Article 30 of Law 4514/2018, unless they have requested to
be treated as Retail Investors.

Regulation (EU) 2017/1129 or Prospectus Regulation: Regulation (EU) 2017/1129 of the European Parliament and of the
Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading
on a regulated market, and repealing Directive 2003/71/EC, as in force.

Regulation (EU) 2019/979: Commission Delegated Regulation (EU) 2019/979 of 14 March 2019 on supplementing Regulation
(EU) 2017/1129 of the European Parliament and the Council of the European Union with regard to regulatory technical
standards on the key financial information included in prospectus summary, the publication and classification of prospectuses,
the advertisements for securities, the prospectus supplements as well as the notification portal, and repealing Delegated
Regulations (EU) 382/2014 and (EU) 2016/301 of the Commission, as in force.

Regulation (EU) 2019/980: Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation
(EU) 2017/1129 of the European Parliament and the Council of the European Union with regard to the form, content, review
and approval of the prospectus to be published when securities are offered to the public or admitted to trading on a regulated
market, and repealing Regulation (EC) 809/2004 of the Commission, as in force.

Regulation S: Regulation S promulgated by the SEC under the Securities Act. Regulation S provides an exemption from the
registration requirements of the Securities Act in the form of safe harbors for offers and sales of securities that occur outside
the United States.

Retail Investors: means natural and legal persons and entities, which do not fall into the category of Qualified Investors, i.e.,
they do not fulfill the criteria laid down under Annex Il of Law 4514/2018.

Safety of Life at Sea or SOLAS: The IMO Convention for the Safety of Life at Sea.

Scrubbers: Sulfur oxide exhaust gas cleaning systems.

SEC: The U.S. Securities and Exchange Commission.

Securities Account: The securities accounts as defined in Section | Part 1 (52) of the Euronext Securities Athens Rulebook.
Securities Act: The U.S. Securities Act of 1933, as amended.

Ship Energy Efficiency Management Plans or SEEMP: A Ship Energy Efficiency Management Plan is a ship-specific, operational
management tool required under MARPOL Annex VI to help shipowners and operators improve the energy efficiency of their
vessels in a cost-effective manner.

Ship Security Certificate or ISSC: A Ship Security Certificate is the International Ship Security Certificate (ISSC), a statutory
document issued under the ISPS Code (International Ship and Port Facility Security Code) to confirm that a ship complies with
international security requirements and has an approved Ship Security Plan (SSP) in operation.

SMS: Safety Management Systems.
SOEL: Institute of Certified Public Accountants of Greece.

SOFR: The USD Secured Overnight Financing Rate.
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Star Bulk (Hellas): The company under the corporate name “Star Bulk (Hellas) Inc.” incorporated under the laws of the
Republic of the Marshall Islands, which is an in-house management company.

Star Bulk (Singapore) Pte. Ltd.: The company under the corporate name “Star Bulk (Singapore) Pte. Ltd.” incorporated under
the laws of Singapore, which acts as a disponent owner.

Star Bulk Management: The company under the corporate name “Star Bulk Management Inc.” incorporated under the laws
of the Republic of the Marshall Islands, which is an in-house management company.

Starbulk S.A.: The company under the corporate name “Starbulk S.A.” incorporated under the laws of the Republic of Liberia,
which is an in-house management company.

StarOcean Manning Philippines Inc.: A Philippine crew management and manning company that provides crewing agency
services to international shipping companies, particularly for bulk carriers, tankers, and container vessels.

STCW Convention or STCW: It refers to the Certification and Watchkeeping for Seafarers refers to the International Convention
on Standards of Training, Certification and Watchkeeping for Seafarers, which is the global framework setting minimum
standards for the training, certification, and watchkeeping of seafarers on ships.

Subsidiaries: Any legal entity that stands in a parent—subsidiary relationship with the Company, including as a parent
undertaking thereof, in accordance with the applicable accounting standards governing the Company.

Supramax: A dry bulk carrier vessel with carrying capacity of between 50,000 and 60,000 DWT.

TARGET Day: Any day on which the Trans-European Automated Real-time Gross Settlement Express Transfer System
(TARGET2) is open for the settlement of payments in euro.

TCE: Time charter equivalent.

U.K. or UK: The United Kingdom.

U.S. Trade Representative or USTR: The United States Trade Representative.

Ultramax: A dry bulk carrier vessel with a carrying capacity between 60,000 and 65,000 DWT.

UN Framework Convention: The UN Framework Convention almost always refers to the United Nations Framework
Convention on Climate Change (UNFCCC), the main global treaty for coordinating international action on climate change.

Unaudited Interim Condensed Consolidated Financial Statements: The Company's unaudited interim condensed
consolidated financial statements for the periods January 1, 2025 to June 30, 2025 and January 1, 2026 to June 30, 2026,
which were prepared in accordance with US GAAP and were reviewed by independent certified public accountants.

Underwriters: Ambrosia Capital and Pantelakis.

US GAAP: US GAAP is the United States Generally Accepted Accounting Principles.

US, U.S. or United States: The United States of America.

USCG: The US Coast Guard.

U.S. Dollars, USD, USS or $: United States Dollars.

Very Low Sulfur Fuel Oil or VLSFO: A type of fuel oil with a sulfur content of 0.5% or less by weight.

Vessel General Permit or VGP: A U.S. National Pollutant Discharge Elimination System (NPDES) permit, issued by the U.S.
Environmental Protection Agency (EPA), that authorizes and regulates discharges incidental to the normal operation of most
commercial vessels operating in U.S. waters.

Vessel Incidental Discharge Act or VIDA: A U.S. federal law, enacted on 4 December 2018 as Title IX of the Frank LoBiondo
Coast Guard Reauthorization Act of 2018, that restructures how the EPA and the U.S. Coast Guard (USCG) regulate discharges
incidental to the normal operation of vessels when they are operating as a means of transportation.
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EU Al Act: The EU Al Act (officially Regulation (EU) 2024/1689) is the first comprehensive legal framework on artificial
intelligence in the world. It entered EU law on 12 July 2024 and applies to Al systems used in the EU, including those developed
outside the EU.

Avadoyot: Ot Ambrosia Capital kat Pantelakis.
Avartatn Tyl AtdBeong: H avwtotn T 8tdbsong twv Néwv Metoxwv rou kabopiotnke og €25,50 ($29.52)8 avd petoxn.

Anpoowa Mpoodopd: H mpoodopd otnv EAAGSa twv Metoxwv Anupdotag Npoodopdc, cUpdwva pe tov Kavovioud (EE)
2017/1129 tou Eupwmaikol KowvoBouliou kat tou SupBouliou tng Eupwraikng Evwong, tig epappootéeg Statdéelg tou N.
4706/2020, 6mw¢ toxvouv, kot tov Kavovioud S (Regulation S) Suvdpel tou Nopou mepi Kivntwv Aflwv, SUVAUEL Twv
anodacewv Tou Alolkntikou ZupBouliou tng Etatpeiag tng 2% ZenteuPplov 2026.

AoknTikd ZupPoUAlo i A.Z. voeital to Aokntikd ZupPouUllo Tng Etalpeiag | avaAloya pe TV MEPIMTWON Kol ta
oUUbPAlOUEVQ, ETEPWVY VOULKWY TIPOCWTIWV.

El8ikol EmevduTtég: Ta pUOLKA 1) VORLKA TIpOoWTA TTou Tteplypddovtal oto Tunpa | («Katnyopieg mehatwy mou Bewpolvtal
gnayye\patiec») tou mopoaptipatog Il tou N. 4514/2018, 6mwg LoxVEL, Kot Ta GUOIKA A Xvii VOULKA Tpdowma Tou
OQVTIHETWTI{OVTAL, KATOTILY OLTHUOTOG TOUC, WC EMAYYEAUATIEG EMEVOUTEG, cUUbWVA e To TUNpa |l («Meldteg mou pmopet va
QVTLHETWTII{OVTOL WG EMayYEAUATIEC UOTEPA ATO ATNOr) TOUG») Tou mapaptuatocg Il Tou idlou vopou A avayvwpilovtol wg
ETUAEELUOL AVTIOUUPBAAAOUEVO.

Ewcaywyn: H éykplon tng mapdAAnAng swoaywyng twv Kowwv Metoxwv mpog Slampayudteucn otnv Kopla Ayopd tng
PuBulopevng Ayopdc AELwv TnG Euronext Athens.

EvnuepwTLKO AgAtio: To mapdv £yypado Mo KOTAPTIOTNKE O€ OXEaN Ue TN Anuoaota Mpoodopd, tnv NapdAAnAn AldBeon kat
v Ewoaywyn, cupdwva pe tov Kavoviopo (EE) 2017/1129, tg ebappootéeg Statagelg tou N. 4706/2020, kabwg Kot To
MNapdptnua 15 tou Kavoviopol (EE) 2019/980 kat tov Kavoviopd (EE) 2019/979, kat €xsl eykplOel amd to AoknTKO
JupBouALo tn¢ Emtponc KedbaAatayopadg.

Etaupeia ) Ekdotpla i Star Bulk: H etalpeia pe tnv emwvupuia Star Bulk Carriers Corp., n omola €xel cuotaBei otig Njooug
Mdapoal (Marshall Islands) otig 13 AskepPpiou 2006, eival kataxwpnuévn He aplOuo eyypadng 21451, pe £6pa oto Trust
Company Complex, Ajeltake Road, Ajeltake Island, Majuro, Marshall Islands MH96960 kat Statnpel To kevipLkod g ypadeio
otnv EANGSa (oTtolyeia emikowvwviog: Aylou Kwvotavtivou 40, Mapouat, 15124, ABriva, EAAada tnA.: +30 210 6178 400).

EtAoleg Evomounpéveg OKoOVORIKEG Kataotdoelg: Ol ETHOLEG EVOTIOLNUEVEG OLKOVOLKEG KATAOTAOELG TG ETatpeiag tng 31
AekepPplou 2024 kat 2025 Kal yLo TIC OLKOVOULKES XpNoelg ou €Anéav 31.12.2024 kat 31.12.2025, oL omoieg KataptioTnkav
oUpdwva pe TG Mevikd AoSeKTEC AOYLOTIKEG APXEC TwV Hvwpévwy MoAttelwy (US GAAP), eAéyxBnkav amd aveEdptntoug
0pKWTOUG AOYLOTEC.

EUpog Tung AudBeong: To eUpog TLUNG SLaBeong, evidg Tou omoiou mpoodEpovtat ol Néeg Metoxeg otn Anuooia Mpoodopd.

1I8wwteg EMevduTtég: Ta GUOIKA KoL VOULKA TTPOCWTIO KAl OVTOTNTEG, Ta omoia Sev euminTouv otnv Katnyopila Twv ESkwy
Emtevbutwy, 6nAadn dev mAnpolv Ta KpLtrpLa mou opilovtal oto mapdptnua Il tou Nopou 4514/2018.

HMA 1 H.N.A. | Hvwpéveg NoAtteieg: Ot Hvwpéveg MoAtteieg tng AUEPLKNG.

Kavovag 144: O Kavovag 144 givat kavoviopog tng Emttpornng Kepalatayopdg twv HMA Bdaoet tou Nopou mept Kivntwyv Aflwv
Tou 1933, o onolog apexet mAaiolo acdpalouc Awwéva (“safe harbor”) yla Tn HeETAMWANGCN MEPLOPLOPEVWV KLVNTWV AELWV Kal
KLVNTWV a€lwv eAEYX0U XWPLG UTIOXPEWOT KATAXWPELONC.

Kavoviopdg S: O Kavoviopog S ekd60nke amno tnv Emtponn Kebahatayopdg twv HMA Bdaoet tou Nopou mepl Kivntwv AgLwv.
O Kavoviopdc S mopéxel e€aipeon amo T amaltioslg eyypadng tou Nopou mept Kivntwv Alwy, umd t popdn achalwv
Apévwy (safe harbors) yla mpoadop£g kat WANCELS KLVNTWV afLwV TTOU TTPAYUATOTOLOUVTAL EKTOC TWV HVWHEVWY MOALTELWV.

Kavoviopdg Eocwtepikr)g Acsttoupyiag tng Etatpeiag (Bylaws): O Tétoptog Tpomomolnpévog kol AvadlatumtwUEVog
Kavoviouog Ecwtepikrg Aettoupyiag tng ETalpeiag, o omolog mepLEXEL ECWTEPLKOUG KAVOVEG YLa TN AelToupyia kal tn Stolknon

18 76 noo6 ExeL petatpanei oe eupw Baoel tng cuvariayuatikig tootiuiag eupw/SoAapiou HIMA (EUR/USD) kata tnv 02.09.2026 (1 evpw = 1,1578 SoAdpia
HIA). (Mnyn: Evpwnaikn Kevipwn Tpdmrela,).
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¢ Etalpelag, eykpiBnke cupudwva pe tov Nopo nepl Emyepnuatikwy Etalpeiwv twv Nowv Mdapoal kot gv amnatteital n
KataBeor) tou oto Mntpwo Etatpelwv twv Nowv MapoaA.

Kavoviopdg ya to Evnpuepwtiké AgAtio: O Kavoviopog (EE)) 2017/1129 tou Eupwnaikol KowoBouAiou kat tou ZupBouliou,
™G 14n¢ louviou 2017, GXETIKA LIE TO EVNUEPWTLKO SeATIO TTOU TIPEMEL v SNUOCLEVETAL KOTA TN Snuocta mpoodopd KvnTwV
LWV N TNV ELOAywWYN TOUG TTPOG SLampayuAteuch oe pubULlOUEVN ayopad Kal TV katdpynaon tng odnyiag 2003/71/EK.

Kataotatiko: To Tétapto Tpomomnotnuévo kat Avadlatunwpévo Kataotatiko SUotaong tg Etatpeiog, Omnwe ExeL mepaltépw
TpormornolnBel £€w¢ TNV mapovoa Nuepopnvia, onwe katatébnke otov YnevBuvo Mntpwou tn¢ Anuokpatiag twv Nrowv
MapoaA oto mAaiolo tng cluoTacng Kal TNG ouykpotnong tng Etatpeiag, r, avaloya Pe TNV TEPIMTWON KOL TO EKAOTOTE
TAQ{010, TO KATOOTATIKO CUOTACNCG AAAWY VOULKWVY TIPOCWTIWV.

Kowég Metoxég: To oUvolo Twv ekS0BelowV Kolvwv HeToXwV TnG Etalpeiag oe kukAodopia, oL omoleg avéxovtal oe
111.671.386 GUAEC, OVOLOOTLKEG KOLWVECG METOXEC TG ETatpeiag pe Sikaiwpa Pridou, ovopaotikig agiag $0,01 n kabepio, Kotd
™V NUepopnvia tou Evnuepwtikol AgAtiou, kat ot Néeg MEeTOXEG.

KUprot Avasdoyot: Ot CrediaBank kat Optima bank.

Metoxég Anuooiag Npoodopag: Ot £wg 4.300.000 Néeg MetoyxEg mou mpoodépovtal pEow the Anpodaotag MNpoodopdg, o
apLlOuoG Twy omoiwv duvatal va auénbel katd tov aplBud twv Néwv Metoxwv mou tuxov dev kaAudpBolv oto mAaioLo g
MapdAAnAng AwaBeong.

Mn EAeypéveg EvELapeceg ZuVomTikEG Evomounpéveg OKOVOULKEG: OL N EAEYUEVEC EVOLAUETEG GUVOTITIKEG EVOTIOLNUEVEG
OLKOVOULKEG KATOOTAOELG TG ETatpeiag yla tig mepodoug amod 1n lavovapiou 2025 £wg 30 louviou 2025 katl amo 1n
lavouapiou 2026 £€wg 30 louviou 2026, oL omoieg kataptioTnKay cUUbwWVA e TIG MEVIKA ATTOSEKTEG AOYLOTIKEG APXEG TWV
Hvwpévwy MoAttelwv (US GAAP), emokomnOnkav amnod avedptntous opkwToUG EAEYKTEG AOYLOTEG.

Néeg Metoyxég: Ot €wg 4.400.000 VEEC KOWVEG OVOLLOOTIKEG LETOXEG TNG ETaupeiag, pe dwkaiwpa Pridou, ovouaoTtikig aiog
$0,01 avd petoyn, oL omoieg npoodépovtal pog KAAL YN péow tng Anuootog Npoodopdc kot tng MapdAnAng AldBeonc.

Nopog nept Emysipnuatikwy Etalpeiwv twv Njowv Mapoal: O Nopog mepl Emiyelpnuatikwy Etalpelwy twv NRowv
Mdapcal, o omoiog amote)el tn Bacikn vopobeaia mou SLEmeL Tn cUGCTAGCN, TV KOTAXWPLON KOL T AELTOUPYLO TWV EUTIOPLKWY
gTaLPELWVY 0TI Nooug MdapaoaA.

Nopog nepi Kivntwv A§twv: O Nopog repi Kivntwv A€Lwv twv HIMA tou 1933, 6nwg tpomonotionke.

Nopog nepi Xpnuatiotnplakwyv Zuvallaywv: O Nopog repl Xpnuatiotnplakwy uvaAlaywv Twv Hvwpévwy MoALtelwy tou
1934 (U.S. Securities Exchange Act of 1934), 6nwg tpomomnotfnke Kot loxUeL.

‘Ophog: H Etatpeia kat oL OuyatpLkeég tng, oL omoleg meptlappavovtat otig Etoleg Evomoinpéveg OKOVOULKEG KOTAOTAOELG
¢ Etatpeiag kat mpoc anoduyr) onolacdnmnote apdiBoAiog, mepthapfavel kot tnv idta Tnv Etatpeia.

MapdAAnAn AwdOson: SUpdwva pe tnv ur' aptB. 4/379/18.04.2006 amddacn tou Alotkntikol JupPBouliou tng Emitpornrg
Kedpalalayopdg kat Ti¢ anodaoelg tou AlolknTtikol ZupBouliou tou EkSOTN, tng 2% IemtepPpiov 2026, n mpoodopd €wg
100.000 Néwv MeToxwv O€ MEPLOPLOUEVO KUKAO TPOCWMWY, ATOL oTa HéEAN Tou AlokntikoU ZupBouliou, Ta avwtata
SLOKNTIKA OTEAEXN Kol TOUG avwTePou¢ SleuBuvTég TNG EkSOTPLAG Ttou Sev eival mpoowma H.M.A. (non - U.S. persons) ektdg
Twv Hvwpévwy MoAttelwy, oto mAaiolo umepAkTlwv cuvaAlaywy, Bacel tou KavoviopoU S (Regulation S) tou Nopou mepi
Kwntwv AgLwv (Securities Act).

2.A.T.: To ZUotnua Aulwv TiTAwy, Katd tnv €vvola tou Tunpatog I tou Mépouc 1 (96) tou Kavoviopou tou Euronext Securities
Athens, to omoio Asttoupyel w¢ cloTNUA Slakavoviopol aflwv cUudwva pe tov N. 2789/2000, wg UNTPWO AOYLOTIKWVY
gyypadwv Kal w¢ cUOTNA THPNONS AOYAPLOCUWY TITAWV yLa Toug okomoug tou CSDR kal to omoio Staxelpiletal to Euronext
Securities Athens UTIO TNV LBLOTNTA TOU WC TTAPOXOG UTNPECLWV amobetnpiou.

TUpBaon TomoB£tnong: H amo 03.09.2026 cuuBacn MAPOXAC EMEVOUTLKNAG UTtNPEGiag TomoBEétnong KvnNtwv aflwv xwpic
S6éopeuon avaAnyng mou cuvndOn petafl tng Etalpeiag, Twv Zuvtoviotwy Kuplwv Avadoxwy, twv Kupiwv Avadoxwv kot
Twv Avadoxwv.

Zuvtoviotég Kuplot Avadoyot: Ot AXIA katl NBG.
T AwaBeong: H T 81abeong twv Néwv MeToxwv.

198



Xpnuatiotipro Nasdaq: H ayopd Nasdaq Global Select Market amote)ei pia and g tpelg Babuidec tng ayopdg Nasdag, n
omola eonxOn tov lovAlo tou 2006, Kal ameuBUVETAL O ELONYUEVEG €TALPEleC TTOU TTANPOUV TA AUOTNPOTEPA KPLTHPLA
eloaywyng tou Nasdag.
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ANNEX II: DIFFERENCES BETWEEN US GAAP AND IFRS

Field

United States Generally Accepted
Accounting Principles (US GAAP)

International Financial Reporting Standards
(IFRS) — as adopted by the European Union

Property, Plant and Equipment —
(1AS 16)

e Depreciation of separate cost

components (asset
components)
e Dry-docking, repairs and

special survey costs

Under US GAAP, depreciation of
distinct components of the cost of an
asset (e.g. a vessel) is permitted if the
components have different useful lives,
but this practice is not common.

US GAAP do not provide guidance for
industries such as shipping regarding
the accounting treatment of major
overhaul and inspection  costs.
However, only ASC 908, Airlines,
provides specific guidance relating to
aircraft and engine overhauls for the
airline industry. As a result, repair and
maintenance expenses outside the
scope of ASC 908 are expensed as
incurred.

ASC 908 permits the following
accounting methods: (1) expensing
overhaul costs as incurred, (2)
capitalizing  overhaul costs and
depreciating them until the date of the
next inspection, and (3) the built-in
overhaul approach (i.e., an approach
with certain similarities to component
depreciation).

More specifically, in the shipping
industry, it is “commonly” the case
that:

e When a vessel is acquired (new or
second-hand) or constructed, its
cost is not allocated to components,
even if its constituent parts have
different useful lives.

e Costs representing the first “dry-
docking & special survey” are
capitalized as “prepaid expenses”
and amortized on a straight-line
basis over the estimated period
until the next survey (60 months),
or alternatively expensed as
incurred.

e Costs representing the replacement
of an already recognized “dry-

Under IFRS, depreciation of distinct
components of the cost of an asset (e.g., a
vessel) is mandatory if the components have
different useful lives.

The cost of vessels is divided into two parts:
the part relating to the vessel itself and the
part relating to “dry-docking & special survey”
costs.

“Dry-docking & special survey” costs, to the
extent they are incurred to meet regulatory
requirements, are capitalized as a separate
component of the vessel's cost and
depreciated on a straight-line basis over the
estimated period until the next survey (60
months), if (a) the entity expects probable
future  economic  benefits from the
expenditure, and (b) the cost can be measured
reliably. Otherwise, these costs are expensed
as incurred.

When a vessel is acquired (new or second-
hand) or constructed, a portion of the vessel’s
cost is allocated to the parts expected to be
replaced during the first “dry-docking & special
survey,” based on their estimated cost, and is
depreciated on a straight-line basis over the
estimated period until the next survey.

Costs representing the replacement of an
already recognized “dry-docking & special
survey” are capitalized as part of the asset’s
cost, and the unamortized carrying amount of
the previous “dry-docking & special survey” is
written off.
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Field

United States Generally Accepted
Accounting Principles (US GAAP)

International Financial Reporting Standards
(IFRS) — as adopted by the European Union

docking & special survey” are
capitalized as “prepaid expenses”,
and the unamortized carrying
amount of the previous “dry-
docking & special survey” is written
off. Otherwise, they are expensed
as incurred.

Property, Plant and Equipment —
Impairment Assessment Method
(1AS 36)

Under US GAAP, all fixed assets are
tested for impairment whenever
events or changes in circumstances
indicate that the carrying amount of an
asset may not be recoverable. The
impairment assessment is performed
using a two-step approach.

Step 1: Determine whether the
carrying amount of an asset is
recoverable. This involves comparing
the carrying amount of the asset with
the sum of the estimated future
undiscounted cash flows expected to
arise from the continued use of the
asset plus its estimated disposal value
at the end of its useful life. If the
carrying amount of the asset exceeds
its recoverable amount, an impairment
loss must be calculated.

Under IFRS, all fixed assets are tested for
impairment whenever events or changes in
circumstances indicate that the carrying
amount of an asset may not be recoverable.
When the carrying amount of an asset exceeds
its recoverable amount, an impairment loss is
recognized (one-step approach).

Property, Plant and Equipment —
Impairment Loss Calculation
(1AS 36)

Step 2: An impairment loss is the
amount by which the carrying amount
of an asset exceeds its fair value. Fair
value is the amount that could be
obtained from the sale of an asset in an
arm'’s length transaction, in accordance
with ASC 820, Accounting for Fair Value
Measurement.

The reversal of an impairment loss is
prohibited for all assets held and used.

The recoverable amount is the higher of (a) the
fair value of an asset less its disposal costs and
(b) its “value in use”. Fair value less disposal
costs is the amount that could be obtained
from the sale of an asset (or a cash-generating
unit) in an arm’s length transaction, less the
disposal costs. “Value in use” is the present
value of the estimated future cash flows
expected to arise from the continued use of an
asset, plus its estimated disposal value at the
end of its useful life. If the entity is unable to
estimate the recoverable amount of an
individual asset for which there is an indication
of impairment, it determines the recoverable
amount of the cash-generating unit to which
the asset belongs.

Animpairment loss is the amount by which the
carrying amount of an asset exceeds its
recoverable amount.

Assets are reviewed at the end of each
reporting period for indicators of a possible
reversal of an impairment loss. In the event of
a reversal, the carrying amount of the asset is
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Field

United States Generally Accepted
Accounting Principles (US GAAP)

International Financial Reporting Standards
(IFRS) — as adopted by the European Union

increased to its recoverable amount. This
increased amount cannot exceed the carrying
amount that the asset would have had after
depreciation, had no impairment loss been
recognized in prior years.

The reversal of an
prohibited for goodwill.

impairment loss s

Leases, Lessor Accounting -
Practical Solutions for Not
Separating Lease Components
and Non-Lease Components (IFRS
16)

Under US GAAP, lessors may elect, by
asset class, not to separate the lease
components and non-lease
components of their lease revenues,
provided certain criteria are met.
Furthermore, if the non-lease
component is the predominant
element of the lease, the lease revenue
is accounted for in accordance with ASC
606, Revenue from Contracts with
Customers.

Under IFRS 16, lessors are required to disclose
in the notes to the financial statements the
lease components and non-lease components
of their lease revenues from their assets.

Leases, Lessee Accounting —Long
term time charter-in
arrangements

Time charter-in agreements that
convey the right to control the use of an
identified vessel are accounted for as
leases under ASC 842. At the
commencement date, the lessee
recognizes a right-of-use ("ROU") asset
and a corresponding lease liability for
leases with a term exceeding 12
months.

ASC 842 applies a dual lease
classification model: Operating leases:
Lease expense is recognized on a
straight-line basis over the lease term.
The ROU asset is depreciated, and
interest is accrued on the lease liability.
Finance leases: Lease expense is
recognized as depreciation of the ROU
asset and interest on the lease liability.
Long-term time charter-in agreements
are typically classified as operating
leases.

Time charter-in agreements that convey the
right to control the use of an identified vessel
are accounted for as leases under IFRS 16. At
the commencement date, the lessee
recognizes a right-of-use ("ROU") asset and a
corresponding lease liability.

IFRS 16 applies a single lessee accounting
model, whereby all leases are accounted for
similarly: Lease expense is recognized as
depreciation of the ROU asset and interest on
the lease liability. The ROU asset is measured
at cost, less any accumulated depreciation and
impairment losses. The lease liability is
measured at the present value of lease
payments not yet paid, discounted at the
interest rate implicit in the lease or the lessee’s
incremental borrowing rate.
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ANNEX Ill: DOCUMENTS INCORPORATED BY REFERENCE

The following table consists of the documents which are incorporated by reference into this Prospectus:

Prospectus e
.p Description Website Prospectus
Section
Pages
. . https://www.starbulk.com/media/upl
?,\?Fg':fﬂ'l?lgLN /;g;:a' Financial Statements for the year oads_file/2025/03/20/plimg5pir5952 |  148-172
1uo091mg31s4flvepd.pdf
Annual Financial Statements for the year https://www.starbulk.com/media/up|
2025 y oads_file/2026/03/20/p1jk50u6jhhoj 148-172
lviriifc361d1e4.pdf
. . . https://www.sec.gov/ix?doc=/Archive
Financial Stotoments.for the she month | SLed8ar/data/1386716/00009501572 | 1o 1o
. ! 6000860/sblk-20260630.htm#tfact-
periods ended June 30, 2026 . .
identifier-762
, - https://www.sec.gov/Archives/edgar/
4.5 Trenq Com'panys Exhibit 99.1 to the Form 6-K data/1386716/000095015726000846 112-114
Information furnished to the SEC on August 5, 2026 /ex99-1.htm
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ANNEX IV: VALUATION REPORTS

Private & Confidential

ARROW

VALUATIONS
60 Sloame Avenne, London SW3 1IDD

StarBulk Carriers Corp

40 Agiou Konstantinou Street
Maroussi 151 24

Greece

Valuation

As requested, Arrow Valuations has made an assessment of the key particulars of each vessel stated below
[each a "Vessal") (and other relevant works of reference in its possession) and is able to state that in its
opinion the approximate value of each Vessel on 30° June 2026, on the assumptions set out below and as
between a “willing buyer and a willing seller”, is:-

Vesse| Mame Mo Key Particulars Value - U5
MW Star Ayesha 5796315 | Scrubber 574,250,000
NV Debbie H 9796303 | Scrubber 574,250,000
MW Katie K 9796238 | Scrubber 574,250,000
MV Star Leo 5712670 | Scrubber 570,500,000
MY Star Magnaminus 5731470 | Scrubber 570,500,000
NV Star Eleni 5712668 | Scrubber 570,500,000
MW Star Ariadne 5731468 | Scrubber 567,000,000
MV Star Sienna 9756224 | Scrubber 567,000,000
NN Star Virgo 5731432 | Scrubber 567,000,000
MY Star Laetitia S756248 | Scrubber 567,000,000
MW Star Libra 5731444 | Scrubber 563,500,000
MW Star Marisa 9731456 | Scrubber 563,500,000
MV Star Gima 2GR 5735177 | Scrubber 564,500,000
MW Star Karlie 9756236 | Scrubber 563,500,000
NV Goliath 9735153 | Scrubber 561,500,000
MV Maharaj 9735165 | Scrubber 561,500,000
MV Gargantua 9712682 | Scrubber 551,500,000
NV Lewiathan 702546 | Scrubber 552,500,000
MV Peloreus 9702534 | Scrubber 552 500,000
MW Star Claudine 5444534 | Scrubber 537,000,000
MW Star Martha S5Ee4057 | Scrubber 536,750,000
MV Star Marilena 9507520 | Scrubber 535,000,000
NV Star Bormeo 9507518 | Scrubber 535,000,000
NV Star Bueno S507544 | Scrubber 535,000,000
MY Star Marianne 9513078 | Scrubber 535,000,000
NV Star Ophelia 5486726 | Scrubber 535,000,000
MW Star Janni 9505833 | Scrubber 535,000,000
MV Star Lyra 2444039 | Scrubber 532,750,000
MY Star Pauline 5473850 | Scrubber 532 500,000
MW Star Angie 5340714 | Scrubber 528,000,000
MY Eymopolia 9310123 | Scrubber 528,000,000

ey
Fl
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MW Star Bva 9481702 | Scrubber 520,500,000
MW Amami 9520821 | Scrubber 522 500,000
MV Madredeus 9520845 | Scrubber 522,500,000
MW Star Sirius 9520883 [ Scrubber 522 500,000
MV Star Vega 952085%5 | Scrubber 522,500,000
MW Star Aphrodite 9550096 | Scrubber 520,250 000
MV Star Piera 2450505 | Scrubber 515,250,000
MV Star Despoina 9450854 | Scrubber 519,250, 000
MW Star Evelina 1042732 | Scrubber 543 250 000
MV Star Emma 1042720 | Scrubber 543,250,000
IV Star Ellie 10594668 | Scrubber 543 250 000
MW Star Alessia SB04564 | Scrubber 533,250,000
MV 5Bl Macarena 9719563 | Scrubber 527,750,000
hV 5BI Lambada 9719551 526,500,000
I 5Bl Capoeira 9719537 525,000,000
W 5B Cario 9715545 | Scrubber 526,250,000
MW Star Virginia 9658374 | Scrubber 531,750,000
IV Star Calypso 9634842 | Scrubber 526,250,000
MV Star leannette 9619204 | Scrubber $28,250,000
I Star Lydia 9673735 | Scrubber 527,250,000
MW Star Nicole 9673783 | Scrubber 527,250,000
MV Star Suzamna 9650872 | Scrubber 520,750,000
W Mercurial Virgo 9651553 | Scrubber 520,750,000
MW Star Charis 9615418 | Scrubber 520,750,000
MW Star Astrid 9582453 [ Scrubber 523 750,000
MV Star Mona 9518062 | Scrubber 523,750,000
I Star Electra 442536 | Scrubber 522 500,000
MV StarDust 9557757 | Scrubber 520,250,000
MV Star Flame 2470076 | Scrubber 520,250 000
MV Star Genesis 9457464 | Scrubber 519,250,000
MV Star Sky 93599105 | Scrubber 520,250,000
MW Star Luna 5440845 | Scrubber 515 750,000
MV Star Bianca 93707659 | Scrubber 516,250,000
MV Star Sophia 9361201 | Scrubber 515,250,000
MV Star Markella 2401451 | Scrubber 515,250,000
MW Star Maria 2401489 | Scrubber 515,250 000
MV Star Renee 93285948 | Scrubber 514,250,000
IV Pendulum 9344055 | Scrubber 514,250,000
MW Star Nasia 9361237 | Scrubber 514 250 000
MV Star Gwaynieth 9301031 | Scrubber 514,250, 000
I Star Helena 9361213 | Scrubber 514,250,000
MW Star Nina 59354832 | Scrubber 514,250 000
MV Star Laura 9328936 | Scrubber 514250 000
MW Star Angelina 9310630 | Scrubber 514,250,000
MV Star Kamila 5285043 | Scrubber 513,250,000
MV Star Elizabeth 5917488 535,000,000
MV Star Vancouver 9855850 | Scrubber 532,750,000
IV Star Halifax 9855362 | Scrubber 532 750,000
MW Star Rotterdam 57215934 | Scrubber 529,000,000
MV Star Wave 9745009 | Scrubber 530,750,000
M Star Singapore 9788100 | Scrubber 529,000,000
MW Star Hong Kong 97435530 | Scrubber 527,500 000
WV Star Shanghai 5743588 | Scrubber 527 500,000
Ay el
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MV Star Stockholm 9704855 | Scrubber 527,500,000
WV Mackenzie 9703588 | Scrubber 527,500,000
NIV Star Stamford 9735127 528,250,000
MV Kennadi 9703576 | Scrubber 527,500,000
MW Star Lutas 9712708 | Scrubber 529,250,000
MW Star Copenhagen 9699355 | Scrubber 526, 750,000
MV Star Sydney 9699373 | Scrubber 526,750,000
NV Star Tokyo 9748068 | Scrubber 524,500,000
N Star Santos 9699347 | Scrubber 526, 750,000
N Star Antares 9712694 | Scrubber 527,750,000
MY Star Monica 5715842 | Scrubber 5249, 500,000
MW Star Dublin 96959323 | Scrubber 526,750,000
MY Star New London 9754591 | Scrubber 526, 750,000
M Star Pisces 5715854 | Scrubber 529,500,000
M\ Star Aquarius 9715828 | Scrubber 529,500,000
MW Star Subaru 9705160 | Scrubber 527,750,000
MV Star Valenda 96599311 | Scrubber 526,750,000
MV Kaley 700689 | Scrubber 526,750 000
MV Star Antwerp 9693036 | Scrubber 526,750,000
MW Star Cape Town 9700134 | Scrubber 526, 750,000
MV Star Gibraltar 9702508 526,750,000
MY Lawra 9700665 | Scrubber 526,750,000
MV Roberta 9700653 | Scrubber 526,750,000
MV Star Oslo 96959282 | Scrubber 526,750,000
MY Idee Fixe 9700677 | Scrubber 526, 750,000
NV Honey Badger 9711315 | Scrubber 527,750,000
MW Wolverine 5711327 | Scrubber 527,750,000
MW Star Helsinki 96959270 | Scrubber 526,750,000
MW Star Westport 9705588 | Scrubber 526, 750,000
MW Star Apus 9698735 | Scrubber 525,500,000
MW Star Hamburg 9638587 | Scrubber 525,500,000
MW Star Madison 9575278 | Scrubber 524,500,000
M Star Fighter 9642198 | Scrubber 524,000,000
MW Star Greenwich 9575266 | Scrubber 524 500,000
NV Star Groton 9575242 | Scrubber 524,500,000
MW Star Fairfield 9575230 | Scrubber 524, 500,000
MV Star Southport 9575228 | Scrubber 524,500,000
MY Star Rowayton 9575216 | Scrubber 524 500,000
MW Star Mystic 9575204 | Scrubber 524,500,000
MW Star Challenger 9632957 | Scrubber 523,000,000
MW Star Cleo 9554638 | Scrubber 517,000,000
MV Star Pegasus 9621780 | Scrubber 517,000,000
W Martin 5441350 | Scrubber 514, 250,000
NIV Kingfisher 54415348 | Scrubber 514,250,000
MW Jay 9441336 | Scrubber 514,250,000
NIV Star Bright S50778E | Scrubber 515,500,000
MW Ibis Bulker 5441324 | Scrubber 514,250,000
MV Grebe Bulker 9441312 | Scrubber 514,250,000
MV Gannet Bulker 5441300 | Scrubber 514,250,000
W Egret Bulker 54412595 | Scrubber 514,250,000
MV Crane 9441283 | Scrubber 514,250,000
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Assumptions

This valuation is provided on the following assumptions and bases: (i] each Vessel would be in a position
to give early delivery, within an acceptable area, free of charter or any contract of employment, for cash
payment on normal commercial terms; (i) the sellers of each Vessel could give delivery of the Vessel free
from all registered encumbrances, maritime liens and all debts; (i) each Vessel has been maintained to
standards expected for a ship of her age and type; (w) each Vessel fully complies with latest
IMO/MARPOL/SOLAS requirements, is in a sound trading condition, being fully classed to the requirements
of her Classifiation Socety, is free of recommendations and has dean and valid trading certificates,
conforming in all respects with the requirements of the appropriate Registry; (v) the above ‘key particulars’
are correct; and (vi) Armow Valuations has not made a physical inspection of any Vessel nor inspected any
classification records. Armow Valuations does not accept responsibility for the accuracy of the assumptions.

Use and Sharing
This valuation is a statement of opinion only and is based on the above assumptions, and is our opinion of

the market as of 30" June 2026 and shiould not be taken to apply to any other date. Prior to entering into
any transaction in respect of any Vessel you should satisfy yourself (by inspection or otherwise) that the
assumptions are appropriate and the ‘key particulars’ are comrect. Arrow Valuations gives no assurance
that any above stated value can be sustained or is realisable in an actual transaction. In addition, each
Wessel has been valued individually therefore no assurance is given that, if all {or a substantial number) of
the Vessels were placed on the market at the same time, the amount realised would be equal to the total
of the individual valuations.

This valuation is given solely for the private internal use of the addressee and is not for publication or
circulation other than as permitted by Arrow Valuations' Terms of Business and with prior written consent.
Terms of Business

The Valuation is provided in accordance with, and subject to, Arrow Valuations' Terms of Business. These
are available at: ARROW-Valuations-Terms-of-Business_pdf

Simon Stokes s adein
e y Date:  31% July 2026

For and on behalf of ARROW VALUATIONS
Arrow Valuations Reference: 07261023
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ARROW

VALUATIONS
60 Sloame Avenne, London SW3 3DD

STAR BULK CARRIERS CORP. [“STAR BULK" or “Company”)
40 Agiou Konstantinou 5tr.

Marousi 15124

Grescs

Valuation
As requested, Armow Valuations has made an assessment of the key particulars of the vessel stated below
[the "Vessel"] (and other relevant works of reference in its possession) and is able to state that in its opinion

the approximate value of the Vessel on 219 August 2026, on the assumptions set out bebow and as between
a "willing buyer and a willing seller”, is:-

Weszel Mame IMO Key Particulars Value - USS

MV Star Irini 1055222 Scrubber 543,500,000

W Star Aline 1055234 Scrubber 543 500,000

MV Star Argyro 1055246 Scrubber 543,500,000

MW Star Kyra 1054711 Scrubber 543,500,000

MV Star Bella 1094654 Scrubber 543,500,000
Assumptions

This valuation (the “Valuation” ) is provided on the following assumptions and bases: the Vessel would be
in a position to give early delivery, within an acceptable area, free of charter or any comtract of
employment, for cash payment on normal commercial terms; (i) the sellers of the Vessel could give
delivery of the Vessel free from all registered encumbrances, maritime liens and all debts; (i) the Vessel
has been maintzined to standards expected for a ship of her age and type; (iv) the Vessel fully complies
with latest IMO/MARPOL/SOLAS requirements, is in a sound trading condition, being fully classed to the
reguirements of her Classification Society, is free of recommendations and has cean and valid trading
certificates, conforming in zll respects with the requirements of the appropriate Registry; (v] the ‘key
particulars’ set out in the table above are commect; and (vi) Arrow Valuations has not made a physical
inspection of any Vessel nor has it inspected any classification records. Arrow Valuations does not accept
responsibility for the accuracy of the assumptions.

Methodology
Our methodology would indude but would not necessarily be limited to consideration of the following:
Last done sales, offers and bids for similar ships, Internal data of sales, second-hand sales index, Internal
matrix of values, historical comparisons, general market movements, scrap values, other resources and
replacement cost methodology.
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Private & Confidential

Use and Sharing

This Valuation is a statement of opinion only and is based on the above assumptions, and is our opinion of
the market as of 21" August 2026 and should not be taken to apply to any other date. Prior to entering into
any transaction in respect of the Vessel you should satisfy yourself {by inspection or otherwise) that the
assumptions are appropriate and the ‘key particulars’ set out above are correct. Armow Valuations gives no
assurance that any abowve stated value can be sustained or is realisable in an actual transaction.

Sawve as set out in the section entitled “Specific Use Permission”, this Valuation is given solely for the private
imternal use of the addressee and is not for publication or circulation other than as permitted by Arrow
Valuations' Terms of Business and with our prior written consent.

Terms of Business

The Valuation is provided in accordance with, and subject to, Arrow Valuations' Terms of Business. These
are available at- ARROW-Valuations-Terms-of-Business. pdf

Specific Use Permission

Arrow Valuations hereby grants its consent to the inclusion of the valuation report (and/for any extract or
summary thereof], in any prospectus to be drafted and published by STAR BULK in any jurisdiction, relating
to any offering and/or listing of Company’s securities (the “Transaction”).

Arrow Valuations declares and confirms that, so far as we are aware and based on our knowledge as at the
date hereof, neither Armow Valuations nor its staff invohleed in the preparation of the Valuation Report, as
at the date hereof, have any material interests in relation to the Company and/for its Group (within the
meaning of 1A5 24); nor have any interests, including conflicting interests, that are material to the
Transaction, in each case having regard to the following criteria: (a) agreements with the major
shareholders of the Company and/or its Group; (b) direct or indirect financial interests dependent on the
swccess of the Transaction; (c) employment relaticnships or receipt of any remuneration from the Company
andjor the Company’s Group; (d) ownership of shares and/or bonds of the Company and/or the Company's
Group; (e) participation in bodies or committees of the Company and/or the Company’s Group; and (f]
relationships with financial institutions participating im the Transaction.

Simon Stokes .-;'-‘24” el

For and on behalf of ARROW WVALUATIONS 21*August 2026
Arrow Valuations Reference: 08261059
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