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Eagle Bulk Shipping Inc.

300 First Stamford Place, 5t Floor

Stamford, Connecticut 06902

(203) 276-8100

April 27,2018

Dear Shareholder:

You are cordially invited to attend the 2018 Annual Meeting of Shareholders of Eagle Bulk Shipping Inc., which will
be held at the offices of Akin Gump Strauss Hauer & Feld LLP, 44th Floor, One Bryant Park, New York, New York
10036 at 10:00 a.m., local time, on Friday, June 8, 2018. On the following pages you will find the formal Notice of
Annual Meeting and Proxy Statement.

The actions expected to be taken at the Annual Meeting are described in detail in the Company’s Proxy Statement.
Whether or not you plan to attend the meeting in person, it is important that your shares be represented and voted at
the Annual Meeting. Accordingly, if you have elected to receive your proxy materials by mail, please date, sign and
return the proxy card. If you received your proxy materials over the Internet, please vote by Internet or by telephone in
accordance with the instructions provided in the Notice of Internet Availability of Proxy Materials that you will
receive in the mail. If you decide to attend the meeting in person, you will be able to vote in person, even if you have
previously submitted a proxy.

I hope that you will attend the meeting, and I look forward to seeing you there.

Sincerely,

/s/ Paul M. Leand, Jr.
Paul M. Leand, Jr.
Chairman of the Board of Directors
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Eagle Bulk Shipping Inc.

300 First Stamford Place, 5t Floor
Stamford, Connecticut 06902
(203) 276-8100

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD ON JUNE 8§, 2018
NOTICE IS HEREBY GIVEN that the 2018 Annual Meeting of Shareholders (the “Annual Meeting”) of Eagle Bulk
Shipping Inc., a Republic of the Marshall Islands corporation (“Eagle Bulk Shipping” or the “Company”), will be held on
Friday, June 8, 2018, at 10:00 a.m., local time, at the offices of Akin Gump Strauss Hauer & Feld LLP, 44th Floor,
One Bryant Park, New York, New York 10036, for the following purposes:
1.To elect six Directors to the Board of Directors;
To ratify the appointment of Deloitte & Touche LLP as the Company’s independent registered public accounting
“firm for the Company’s fiscal year 2018;
3.To approve, on an advisory, non-binding basis, the compensation of named executive officers; and
To transact such other business as may properly come before the Annual Meeting or at any adjournment or
"postponement thereof.
As of the date of this proxy statement, the Company has received no notice of any matters, other than those set forth
above, that may properly be presented at the Annual Meeting. If any other matters are properly presented for
consideration at the Annual Meeting, the persons named as proxies on the proxy card or their duly constituted
substitutes acting at the Annual Meeting or at any adjournment or postponement of the Annual Meeting will be
deemed authorized to vote the shares represented by proxy or otherwise act on such matters in accordance with their
judgment.
The close of business on April 13, 2018 has been fixed as the record date for determining those shareholders entitled
to vote at the Annual Meeting (the “Record Date”’). Only shareholders of record as of the Record Date will be entitled to
vote at the Annual Meeting or at any adjournments or postponements thereof. A list of such shareholders will be
available at the Annual Meeting.
Important Notice Regarding the Availability of Proxy Materials for the
Annual Meeting to be Held on June 8, 2018:
The proxy statement and 2017 Annual Report are available on the Internet at
http://materials.proxyvote.com/Y2187A.
Whether or not you expect to attend the Annual Meeting in person, and no matter how many shares you own, please
vote your shares as promptly as possible. Submitting a proxy now will help assure a quorum.
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If you plan to attend in person, please arrive at least 30 minutes before the meeting begins in order to check in with
security, where you will be asked to present valid picture identification such as a driver’s license or passport. In
addition, if your shares are held in the name of your broker, trustee or other nominee and you wish to attend the
Annual Meeting, you must bring an account statement or letter from the broker, trustee or other nominee indicating
that you were the owner of the shares as of the Record Date.

By Order of the Board of Directors,

/s/ Frank De Costanzo
Frank De Costanzo
Chief Financial Officer and Secretary

Stamford, Connecticut
April 27,2018
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Eagle Bulk Shipping Inc.

300 First Stamford Place, 5t Floor
Stamford, Connecticut 06902
(203) 276-8100

PROXY STATEMENT
FOR THE ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD JUNE 8, 2018

This proxy statement is furnished to shareholders of Eagle Bulk Shipping Inc., a Republic of the Marshall Islands
corporation (“Eagle Bulk Shipping” or the “Company”) in connection with the solicitation of proxies, in the accompanying
form, by the Board of Directors of Eagle Bulk Shipping (each a “Director” and collectively the “Board of Directors”) for
use in voting at the 2018 Annual Meeting of Shareholders (the “Annual Meeting”) to be held at the offices of Akin
Gump Strauss Hauer & Feld LLP, 44% Floor, One Bryant Park, New York, New York 10036, on Friday, June 8, 2018,
at 10:00 a.m., local time, and at any adjournment or postponement thereof.

If you plan to attend in person, please arrive at least 30 minutes before the meeting begins in order to check in with
security, where you will be asked to present valid picture identification such as a driver’s license or passport. In
addition, if your shares are held in the name of your broker, trustee or other nominee and you wish to attend the

Annual Meeting, you must bring an account statement or letter from the broker, trustee or other nominee indicating

that you were the owner of the shares as of the record date for determining those shareholders entitled to vote at the
Annual Meeting.

This proxy statement is first available to shareholders at http://materials.proxyvote.com/Y2187A on or about April 27,
2018.
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QUESTIONS AND ANSWERS ABOUT THE ANNUAL MEETING

Why did I receive a notice in the mail regarding the Internet availability of proxy materials this year instead of a full
set of proxy materials?

Pursuant to the rules of the Securities and Exchange Commission (the “SEC”), we have elected to provide access to our
proxy materials over the Internet. We believe that by electing to provide access to our proxy materials over the
Internet, we will reduce the amount of natural resources used in connection with the distribution of our proxy
materials and our Annual Meeting. Accordingly, we are sending a Notice of Internet Availability of Proxy Materials
(the “Notice”) to our shareholders of record and beneficial owners. All shareholders will have the ability to access the
proxy materials on a website referred to in the Notice or request to receive by mail a printed set of the proxy materials,
at no charge. Shareholders who have already requested to receive paper copies of our proxy materials will receive a
full set of our proxy materials, including our proxy card, in the mail and will not receive the Notice.

You may request that a copy of the proxy materials be sent to you at no charge by sending a written request to Frank
De Costanzo, Secretary of Eagle Bulk Shipping Inc., at 300 First Stamford Place, 5th Floor, Stamford, Connecticut
06902, telephone (203) 276-8100. You may also indicate a preference for receiving an electronic or paper copy of
proxy materials for future shareholder meetings by notification to the same address or by following the instructions on
the website referred to in the Notice.

Why didn’t I receive a Notice in the mail?

We are providing shareholders who have previously requested to receive paper copies of the proxy materials with
paper copies instead of a Notice.

We are providing a Notice e-mail to those shareholders who have previously elected delivery of the proxy materials
electronically. Those shareholders should have received an e-mail containing a link to the website where our proxy
materials are available and a link to the proxy voting website.

Why am I receiving these proxy materials?

Our Board of Directors has made these proxy materials available to you on the Internet, or, upon your request, has
delivered printed versions to you by mail, in connection with the Board of Directors’ solicitation of proxies for use at
the Annual Meeting. You are invited to attend the Annual Meeting and are requested to vote on the proposals
described in this proxy statement.

What is included in these proxy materials?

These materials include:

our proxy statement for the Annual Meeting; and

our Annual Report on Form 10-K, filed with the SEC on March 12, 2018, which includes our audited consolidated
financial statements for the fiscal year ended December 31, 2017 (the “Annual Report”).

If you request printed versions of these proxy materials by mail, these materials will also include the proxy card for
the Annual Meeting.

How can I get electronic access to the proxy materials?

Your Notice or proxy card will contain instructions on how to:

view our proxy materials for the Annual Meeting on the Internet; and

tnstruct us to send our future proxy materials to you electronically by e-mail.

Can I find additional information on the Company’s website?

1
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Our website is www.eagleships.com. Although the information contained on our website is not part of this proxy
statement, you can view additional information on the website, such as our Third Amended and Restated Articles of
Incorporation (the “Articles of Incorporation”) and Second Amended and Restated By-Laws (the “By-laws”). We also
make available on our website our annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on
Form 8-K and amendments to these reports filed or furnished pursuant to Section 13(a) or 15(d) of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), as soon as reasonably practicable after the Company
electronically files such material with, or furnishes it to, the SEC. You may read and copy any document we file with
the SEC at the SEC’s public reference facilities maintained by the SEC at 100 F Street, N.E., Room 1580, Washington,
D.C. 20549. Please call the SEC at (800) SEC-0330 for further information on the public reference facilities. Our SEC
filings are also available to the public at the SEC’s web site at www.sec.gov. The information on our website is not
incorporated by reference into this proxy statement.
What is the purpose of the Annual Meeting?
At the Annual Meeting, shareholders will be asked to consider and vote upon the following matters:
the election of six Directors to hold office until the 2019 Annual Meeting of Shareholders;
the ratification of the appointment of Deloitte & Touche LLP (“Deloitte & Touche”) as the Company’s independent
registered public accounting firm for the Company’s fiscal year 2018; and
t0 approve, on an advisory, non-binding basis, the compensation of named executive officers.
Shareholders will also be asked to consider and vote at the Annual Meeting on any other matter that may properly
come before the Annual Meeting or any adjournment or postponement of the Annual Meeting. At this time, the
Company’s Board of Directors is unaware of any matters, other than those set forth above, that may properly come
before the Annual Meeting.
Who is entitled to vote at the Annual Meeting?
The Board of Directors has fixed the close of business on March 12, 2018 as the record date (the “Record Date”) for the
determination of shareholders entitled to notice of, and to vote at, the Annual Meeting. Only shareholders of record at
the close of business on that date will be entitled to vote at the Annual Meeting or any adjournments or postponements
thereof. As of the Record Date, Eagle Bulk Shipping had 73,041,548 shares of its Common Stock issued and
outstanding and entitled to vote.
How many votes do I have?
Each share of Common Stock outstanding on the Record Date will be entitled to one vote on each matter submitted to
a vote of the shareholders, including the election of Directors. Cumulative voting by shareholders is not permitted.
What are the Board of Directors’ voting recommendations?
The Board of Directors recommends that you vote:
(1)“FOR” the nominees of the Board of Directors in the election of Directors;

“FOR” the ratification of the appointment of Deloitte & Touche as the Company’s independent registered
2) . D y i

public accounting firm for the Company’s fiscal year 2018; and
(3)"FOR" the approval, on an advisory, non-binding basis, the compensation of named executive officers.
How can I vote my shares?

2
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You can vote either in person at the Annual Meeting or by proxy whether or not you attend the Annual Meeting. You
can vote by proxy as follows:

by mail - If you are a shareholder of record and you requested to receive paper copies of our proxy materials by mail,
you may submit your proxy by dating and signing the proxy card that is included in the paper proxy materials that will
be mailed to you on or around March 30, 2018 and mailing it in the enclosed, postage paid envelope or, if you are a
beneficial owner of shares held in street name, you may submit your proxy by filling out the voting instruction form
provided by your broker, trustee or other nominee, and mailing it in the enclosed, postage paid envelope. Votes
submitted by written proxy must be received by 5:00 p.m. local time on the day before the Annual Meeting.

by telephone or by Internet - If you have telephone or Internet access, you may submit your proxy via our electronic
voting platform at http://www.proxyvote.com or submit a proxy by telephone at (800) 690-6903 until 11:59 p.m. local
time on the day before the Annual Meeting by following the instructions provided in the Notice, or if you received a
printed version of our proxy materials by mail, by following the instructions provided with your proxy materials and
on your proxy card or voting instruction form.

If your shares are held in the name of a bank, broker or other nominee (also referred to as the “holder of record”), you
will receive instructions from the holder of record that you must follow for your shares to be voted. Please follow their
instructions carefully.

If you attend the Annual Meeting, you may vote in person, even if you have previously submitted a proxy. If you
require directions to attend the meeting, please send a written request to Frank De Costanzo, Secretary of Eagle Bulk
Shipping Inc., at 300 First Stamford Place, 5th Floor, Stamford, Connecticut 06902, telephone (203) 276-8100.

What do I need to bring to be admitted to the Annual Meeting?

If you plan to attend the Annual Meeting in person, please arrive at least 30 minutes before the meeting begins in
order to check in with security, where you will be asked to present valid picture identification such as a driver’s license
or passport. In addition, if your shares are held in the name of your broker, trustee or other nominee and you wish to
attend the Annual Meeting, you must bring an account statement or letter from the broker, trustee or other nominee
indicating that you were the owner of the shares as of the Record Date.

How may I vote my shares in person at the Annual Meeting?

If your shares are registered directly in your name with our transfer agent, Computershare Trust Company, N.A., you
are considered, with respect to those shares, the shareholder of record. As the shareholder of record, you have the right
to vote in person at the Annual Meeting. If your shares are held in a brokerage account or by another nominee or
trustee, you are considered the beneficial owner of shares held in street name. As the beneficial owner, you are also
invited to attend the Annual Meeting. Since a beneficial owner is not the shareholder of record, you may not vote
these shares in person at the Annual Meeting unless you obtain a “legal proxy” from your broker, trustee or other
nominee that holds your shares, giving you the right to vote the shares at the meeting.

If I am the beneficial owner of shares held in “street name” by my broker, will my broker automatically vote my shares
for me?

Rules applicable to broker-dealers grant your broker discretionary authority to vote your shares without receiving your
instructions on certain “routine” matters, including the ratification of the independent registered public accounting firm.
The proposal to elect six Directors, the vote to approve, on an advisory, non-binding basis, the compensation of our
named executive officers, and any other business properly presented at the Annual Meeting are non-routine matters.
As a result, your broker does not have discretionary authority to vote your shares on these matters on your behalf
without receiving specific voting instructions from you.

How will my voting instructions be treated?

If you provide specific voting instructions, your shares will be voted as instructed.

If you hold shares as the shareholder of record and sign and return a proxy card or vote by telephone or Internet
without giving specific voting instructions, then your shares will be voted as recommended by our Board of Directors,

3
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as described in greater detail under the section entitled “What are the Board of Directors’ voting recommendations?”’
above.

If you are the beneficial owner of shares held through a broker, trustee or other nominee, and you do not give
instructions to that nominee on how you want your shares voted, then generally your nominee can vote your shares on
certain “routine” matters. At our Annual Meeting, only Proposal No. 2 is considered routine, which means that your
broker, trustee or other nominee can vote your shares on Proposal No. 2 if you do not timely provide instructions to
vote your shares.

If you are the beneficial owner of shares held through a broker, trustee or other nominee, and that nominee does not
have discretion to vote your shares on a particular proposal and you do not give your broker instructions on how to
vote your shares, then the votes will be considered broker non-votes. A broker ‘“non-vote” will be treated as unvoted for
purposes of determining approval for the proposal and will have the effect of neither a vote for nor a vote against the
proposal.

What are the quorum and voting requirements to elect Directors and approve the other proposals described in the
proxy statement?

In order to take action on the matters scheduled for a vote at the Annual Meeting, a quorum (a majority of the
aggregate number of shares of the Company’s Common Stock outstanding and entitled to vote as of the Record Date
for the Annual Meeting) must be present in person or by proxy.

Proposal No. 1, concerning the election of the Director nominees to the Board of Directors, requires the affirmative
vote of a plurality of the shares of Common Stock present in person or represented by proxy at the Annual Meeting
and entitled to vote on such matters. Shareholders may either vote “FOR” or to “WITHHOLD” their vote for a Director
nominee. All elections of Directors will be determined by a plurality of the votes cast.

Proposal No. 2, concerning the ratification of the appointment of Deloitte & Touche as the Company’s independent
registered public accounting firm for fiscal year 2018, Proposal No. 3, concerning the approval, on an advisory,
non-binding basis, of the compensation of our named executive officers, and any other business properly presented at
the Annual Meeting, requires the affirmative vote of a majority of the shares present in person or represented by proxy
at the Annual Meeting and entitled to vote on such matters. For each of these proposals, shareholders may vote “FOR”
the proposal, “AGAINST” the proposal, or “ABSTAIN” from voting.

What is the “plurality” standard and how does a “withhold” affect the vote?

With respect to Proposal No. 1, concerning the election of the Director nominees to the Board of Directors, the
“plurality” standard means that the nominees who receive the greatest number of “for” votes cast are elected as Directors.
Thus, the number of shares not voted for the election of a nominee (and the number of “withhold” votes cast with
respect to that nominee) will not affect the determination of whether that nominee has received the necessary votes for
election. Proxies may not be voted for more than six directors and shareholders may not cumulate votes in the election
of directors.

What is an “abstention” and how would it affect the vote?

An “abstention” occurs when a shareholder sends in a proxy with explicit instructions to decline to vote regarding a
particular matter. Because abstentions are treated as shares of Common Stock present for purposes of determining a
quorum and because Proposal No. 2, concerning the ratification of the appointment of Deloitte & Touche as the
Company’s independent registered public accounting firm for fiscal year 2018, and Proposal No. 3, concerning the
approval, on an advisory, non-binding basis, of the compensation of our named executive officers, each requires the
affirmative vote of a majority of the shares of Common Stock present in person or by proxy and entitled to vote at the
Annual Meeting for approval of such matters, abstaining has the same effect as a vote “AGAINST” such proposals.
What is a broker “non-vote” and how would it affect the vote?

A broker non-vote occurs when a broker or other nominee who holds shares for another person does not vote on a
particular proposal because that holder does not have discretionary voting power for the proposal and has not received
voting instructions from the beneficial owner of the shares. Under rules applicable to broker-dealers, Proposal No. 2,
concerning the appointment of Deloitte & Touche as the Company’s independent registered public accounting firm for
the Company’s fiscal year 2018, is an item on which brokerage firms may vote in their discretion on behalf of
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their clients, even if such clients have not furnished voting instructions. Thus, there will be no broker “non-votes” on
Proposal No. 2. Brokerage firms may not vote with respect to Proposals No. 1 or No. 3 without their clients having
furnished voting instructions. Thus, there may be broker “non-votes” with respect to Proposals No. 1 and No. 3, but they
will have no effect on the results of Proposals No. 1 and No. 3.

Who will count the votes?

The Company’s proxy processor and tabulator, Broadridge Financial Solutions, Inc., will serve as proxy tabulator and
count the votes. The results will be certified by the inspectors of election.

Could other matters be decided at the Annual Meeting?

At this time, we are unaware of any matters, other than as set forth above, that may properly come before the Annual
Meeting. If any other matters properly come before the Annual Meeting, the persons named in the proxy, or their duly
constituted substitutes acting at the Annual Meeting or any adjournment or postponement of the Annual Meeting, will
be deemed authorized to vote or otherwise act on such matters in accordance with their judgment.

How can I change my vote?

Any person signing a proxy card in the form to be mailed to you on or about April 27, 2018, has the power to revoke it
prior to the Annual Meeting or at the Annual Meeting prior to the vote. A proxy may be revoked by any of the
following methods:

by writing a letter delivered to Frank De Costanzo, Secretary of Eagle Bulk Shipping, 300 First Stamford Place, 5th
Floor, Stamford, Connecticut 06902, stating that the proxy is revoked;

by submitting in writing, by telephone or Internet another proxy with a later date; or

by attending the Annual Meeting and (i) voting in person or (ii) hand delivering a written notice of revocation to the
Secretary of the Annual Meeting before we begin voting.

Who will conduct the proxy solicitation and how much will it cost?

We will pay the costs relating to this proxy statement, the proxy solicitation and the Annual Meeting. We may
reimburse brokerage firms and other persons representing beneficial owners of shares held in street name for their
expenses in forwarding solicitation material to beneficial owners. Directors, officers and employees may also solicit
proxies. They will not receive any additional pay for the solicitation.

PROPOSAL NO. 1:

ELECTION OF DIRECTORS

Under our Articles of Incorporation, the Board of Directors consists of not less than one and not more than fifteen
members, with the exact number of Directors comprising the Board of Directors determined from time to time by
resolutions adopted by the Board of Directors. Currently, the Board of Directors is comprised of six Directors. The six
Directors have terms expiring at the Annual Meeting. The Nominating and Governance Committee has recommended
and the Board of Directors has nominated the six current Directors, Paul M. Leand, Jr., Randee E. Day, Justin A.
Knowles, Bart Veldhuizen, Gary Vogel and Gary Weston for re-election as Directors, each to serve until the 2019
Annual Meeting of Shareholders of the Company and until his or her respective successor is elected and qualified or
until his or her earlier death, resignation, retirement, disqualification or removal. Although management has no reason
to believe that the nominees will not be available as candidates, should such a situation arise, proxies may be voted for
the election of such other persons as the holders of the proxies may, in their discretion, determine.

Directors are elected by a plurality of the votes cast at the Annual Meeting, either in person or by proxy.

5
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Nominee Information

The Board of Directors believes that each Director nominee possesses the qualities and experience that the
Nominating and Governance Committee (the “Nominating and Governance Committee”) believes that nominees should
possess, as described in detail below in the section entitled “Corporate Governance-Nomination of Directors.” The
Board of Directors seeks out, and the Board of Directors is comprised of, individuals whose background and
experience complement those of other members of the Board of Directors. The nominees for election to the Board of
Directors, together with biographical information furnished by each of them, are set forth below. There are no family
relationships among executive officers and Directors of the Company.

The following is information regarding the nominees for election as Directors.

Paul M. Leand, Jr., age 51, has served as a Director of the Company since November 2014 and is the Chairman of the
Board of Directors. Mr. Leand is Chief Executive Officer of AMA Capital Partners (“AMA”), a New York City-based
transportation and energy merchant bank and advisory firm; he joined AMA from First National Bank of Maryland in
1998 and was appointed to Chief Executive Officer in 2004. Mr. Leand has led the development of AMA’s
restructuring practice, helping AMA earn its position as the preeminent maritime restructuring advisor for both
creditors and borrowers. He has been involved in the restructuring of numerous high yield issues including Golden
Ocean, ACL, Global Ocean, Pegasus and Enterprises, and Horizon Lines. Within the offshore segment, Mr. Leand has
led AMA’s efforts in the restructuring of, amongst others, PetroMENA ASA, Sevan Marine ASA, Remedial Offshore,
and Equinox Offshore. Mr. Leand has also been involved in numerous M&A transactions, including Golden Ocean,
SFL, and TECO Transport and has also spearheaded the firm's private equity investments in Chembulk, PLM, and
Lloyds Fonds. Mr. Leand serves as a director of Frontline 2012 (Oslo Stock Exchange), Golar LNG Partners LP
(Nasdaq Stock Market LLC (“Nasdaq”), North Atlantic Drilling (Oslo Stock Exchange), SeaDrill Ltd. (New York Stock
Exchange (“NYSE”), and Ship Finance International Ltd. (NYSE). Mr. Leand holds a BS/BA from Boston University's
School of Management. The Board of Directors selected Mr. Leand to serve as a Director because it believes he has
valuable management, finance, and strategic decision-making experience. Mr. Leand has significant restructuring
expertise, particularly within the shipping industry. Mr. Leand is familiar with a range of corporate and board
functions based on significant prior board experience.

Randee E. Day, age 69, has served as a Director of the Company since the Company’s restructuring in October 2014
and is the Chairwoman of our Nominating and Governance Committee. Ms. Day briefly served as interim President of
the Company from February 25, 2014 through March 6, 2015. Ms. Day is president and chief executive officer of Day
& Partners, LLC, a specialized advisory firm focused on the maritime and offshore industries. Ms. Day accepted the
position as a senior advisor to Goldin Associates LL.C, which is a specialized restructuring firm in 2016. She also
heads an operational solutions platform called Goldin Maritime. Ms. Day is also an independent board member of
International Seaways Inc. (NYSE-listed under “INSW”). INSW is one of the world’s largest owner/operators of crude
oil and petroleum product tankers, with a fleet of 55 vessels. She serves on the audit and compensation committees of
the board of directors of INSW. Ms. Day has an extensive background as an owner/operator of public companies, a
senior lending officer, and as an advisor on mergers and acquisitions and restructuring transactions. Prior to founding
Day & Partners, LLC in 2011, Ms. Day served as interim Chief Executive Officer of DHT Maritime, Inc., a
NYSE-listed owner/operator of 12 crude oil tankers. Previously, Ms. Day was managing director at the Seabury
Group, a transportation advisory firm. She was the division head of JP Morgan’s shipping group in New York and
served as the senior lending officer for the bank’s shipping clients in Asia, Europe, and the Americas. She served as a
director of TBS International Ltd. from 2001 to 2012, of Ocean Rig ASA, in Oslo, Norway, an operator of
ultra-deep-water oil rigs, from 2008 to 2009, and of DHT Maritime, Inc. from 2005 to 2013. In 2014, Ms. Day was
appointed as an independent director alongside appointees from Angelo, Gordon & Co. and Oaktree Capital
Management to the board of Excel Maritime Carriers Ltd. Ms. Day joined the newly elected board of Tidewater Inc.,
one of the world’s largest offshore service operators, upon its emergence from bankruptcy on July, 31, 2017. Ms. Day
holds a B.A. degree from the School of International Relations at the University of Southern California and is a
graduate of the Senior Executive Program in International and National Security at the Harvard Kennedy School. She
is also a director of the American-Georgian Business Council. The Board of Directors selected Ms. Day as a Director
because it believes that Ms. Day brings valuable management, financial and corporate governance experience to the
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Board of Directors. Ms. Day has spent over 35 years in the shipping sector, including the capacities of acting chief
executive officer, independent director
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and audit committee chair for other publicly-traded companies in the shipping sector. Ms. Day’s expertise on financial
issues and trends facing the maritime industry enables her to provide insight, guidance and strategic direction to the
Board of Directors.

Justin A. Knowles, age 49, has served as a Director of the Company since the Company’s emergence from bankruptcy
in October 2014 and is the Chairman of our Audit Committee (the “Audit Committee”’). Mr. Knowles graduated from
the University of Edinburgh in 1990 with a M.A. Hons degree in Accounting and Economics before joining Ernst &
Young where he trained and qualified as a Chartered Accountant. In 1994 he left Ernst & Young to join the Bank of
Scotland, initially working in various head office roles, before joining the Bank of Scotland’s Shipping Finance team in
1999. Mr. Knowles spent 13 years working in senior roles within the shipping team, in both loan origination and debt
restructure/work-out units, working with a wide variety of public and private shipping companies. In 2012, Mr.
Knowles left banking to establish Dean Marine Advisers Ltd, a United Kingdom-based shipping finance consultancy
that works with banks, financial institutions and ship owners providing strategic advice on shipping projects and
investments. The Board of Directors selected Mr. Knowles to serve as a Director because it believes he has valuable
business and management experience and important perspectives on issues facing our Company. Mr. Knowles’s
experience enables him to provide insight, guidance and strategic direction to the Board of Directors. Mr. Knowles
has a strong financial background, including an understanding of financial statements, corporate finance, accounting
and capital markets.

Bart Veldhuizen, age 51, has served as a Director of the Company since the Company’s restructuring in October 2014.
Mr. Veldhuizen has been working in the shipping industry since 1994 on both the banking and non-banking sides. He
started his career with Van Ommeren Shipping, a Dutch public shipping and storage company, after which he joined
DVB Bank SE as a Shipping Banker working in both Rotterdam and Piraeus. In 2000, he joined Smit International, a
publicly listed maritime service provider active in salvage, marine contracting and harbor towage. After working for
Smit International in both Greece and Singapore, Mr. Veldhuizen returned to the Netherlands in August 2003 to work
with NIBC Bank, a Dutch-based merchant bank. From August 2007 until October 2011, he was the Managing
Director and Head of Shipping of Lloyds Banking Group plc. In this capacity, Mr. Veldhuizen managed the combined
Lloyds Bank and Bank of Scotland’s shipping loan and lease portfolio. From 2011 to 2015, through his private
company Swaen Marine, he advised various credit funds and private equity firms on a variety of shipping investments
in both the credit and hard asset spaces. From 2015 to 2017, Mr. Veldhuizen was on the Board of Managing Directors
of DVB Bank SE where he was responsible for the bank’s shipping and offshore franchises. Mr. Veldhuizen holds a
degree in Business Economics from the Erasmus University in Rotterdam, the Netherlands. Mr. Veldhuizen is a
former Director of Seadrill Partners LLC (NYSE-listed “SDLP”’) and Golar LNG Partners LP (Nasdag-listed under
“GMLP”) as well as a Board Member of A.R. Investments PTE Ltd, a joint venture between Apollo Global
Management and the Rickmers Group. The Board of Directors selected Mr. Veldhuizen to serve as a Director because
it believes that Mr. Veldhuizen brings valuable banking and financial expertise. Mr. Veldhuizen brings over 20 years
of experience in international banking specialized in shipping to the Board of Directors.

Gary Vogel, age 52, has served as Chief Executive Officer and Director of the Company since September 2015. Prior
to joining our Company, Mr. Vogel was chief executive officer of Clipper Group Ltd., one of the world’s leading
privately-held ship owning and operating groups. He was also a partner and served as a director of Clipper Group,
Ltd. Mr. Vogel previously held the positions of co-chief executive officer of Clipper Group Ltd. and chief executive
officer of Clipper Bulk, a division of Clipper Group Ltd., which he joined in 2000. Before Clipper Group Ltd., Mr.
Vogel was president of Van Ommeren Bulk Shipping (USA), Inc. Mr. Vogel graduated from the U.S. Merchant
Marine Academy in 1988 with a Bachelor of Science degree in Marine Transportation as well as a U.S. Coast Guard
Unlimited Tonnage 3rd Officers License. Subsequently, he served as an officer in the U.S. Naval Reserve. Mr. Vogel
currently serves as a director of Ship Finance International Ltd. (NYSE-listed under “SFL”) and on the Lloyd’s Register
North America Advisory Committee. He is also a former board member of the American Institute for International
Steel. The Board of Directors selected Mr. Vogel to serve as a Director because it believes that Mr. Vogel brings
valuable business, leadership and executive management experience and insights into many aspects of the operations
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within the shipping industry to the Board of Directors.
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Gary Weston, age 61, has served as a Director of the Company since the Company’s restructuring in October 2014 and
is the Chairman of the Company’s Compensation Committee (the “Compensation Committee”). From 2004 until 2011,
Mr. Weston was the Chief Executive Officer of Transport Maritime S.A.M (“CTM”) and from 2011 until his retirement
in December 2015, executive chairman of CTM and at the same time, director and chief executive officer of various
affiliated companies controlled by the Ceres Group of Companies, including CBC Holdings Ltd, DryLog Ltd, Carras
Ltd, Freight Trading Ltd. and Tara Ltd. From 1998 to 2004, Mr. Weston was the executive chairman of H. Clarkson &
Co. Ltd. and chief executive officer of Clarksons PLC, the world’s largest shipbroker and the leading provider of
integrated shipping services. He started his career at H. Clarkson & Co. Ltd. in 1979 as a trainee shipbroker. In
addition to his role at CTM, from 2006 to 2011, Mr. Weston was chairman to the Investors Committee for Global
Maritime Investments, a privately-owned freight trading group. Since 2006, he has served as a director of the United
Kingdom Freight Demurrage and Defence Association Limited, a leading provider of legal defense services in the
shipping industry. From 1992 to 2004, he was a director with the International Transport Intermediaries Club, a
professional indemnity insurer of service providers in the transport and offshore industries. Since 2016, he has served
as a director of Crystal Maritime Services (Malta) Limited and Crystal Maritime Trading (Malta) Limited,
privately-owned shipping companies. 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. The Board of Directors selected Mr.
Weston to serve as a Director because it believes that Mr. Weston brings valuable management and financial
experience to the Board of Directors, including extensive experience with commercial and technical ship managers.
Mr. Weston has a strong operations background and has experience with vessels acquisition opportunities.

Recommendation of the Board of Directors

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT THE SHAREHOLDERS VOTE “FOR”
PROPOSAL NO. 1, THE ELECTION OF PAUL M. LEAND, JR., RANDEE E. DAY, JUSTIN A. KNOWLES,
BART VELDHUIZEN, GARY VOGEL AND GARY WESTON AS DIRECTORS.

CORPORATE GOVERNANCE

Meetings of the Board of Directors

The Board of Directors held 12 meetings in 2017. Each Director attended at least 75% of the aggregate meetings of
the Board of Directors, and meetings held by all committees on which such Director served, during the period for
which such Director served. The Board of Directors met in executive session 12 times during 2017.

Directors are invited and expected to attend the Annual Meeting.

Director Independence
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The Board of Directors affirmatively determined that the following Directors, including each Director serving on the
Audit Committee, the Compensation Committee and the Nominating and Governance Committee, satisfy the
independence requirements of Rule 5605(a)(2) of Nasdaq’s listing standards: Paul M. Leand, Jr., Randee E. Day, Justin
A. Knowles, Bart Veldhuizen and Gary Weston. The Board of Directors also determined that all members of the Audit
Committee, Compensation Committee and Nominating and Governance Committee are independent under applicable
Nasdaq and SEC rules for committee members.

There is no family relationship between any of the Director nominees or executive officers of the Company.

Director Terms

The Directors serve until the next Annual Meeting of Shareholders or until their office shall otherwise be vacated
pursuant to our By-laws.

Committees of the Board of Directors

The Board of Directors has a standing Audit Committee, Compensation Committee and Nominating and Governance
Committee, the respective members and functions of which are described below. Current charters describing the
nature and scope of the responsibilities of each of the Audit Committee, Compensation Committee and Nominating
and Governance Committee are posted on our website at www.eagleships.com under the headings “Investor
Relations-Corporate Governance” and are available in print upon request to Eagle Bulk Shipping Inc., 300 First
Stamford Place, 5t Floor, Stamford, Connecticut 06902.

Audit Committee

The Company’s Audit Committee is comprised of Justin A. Knowles (Chairman), Randee E. Day and Gary Weston,
each of whom qualifies as independent under the applicable Nasdagq listing requirements and SEC rules. The Board of
Directors has determined that Justin A. Knowles is an audit committee “financial expert” as such term is defined in
applicable SEC rules, and that he has the requisite financial management expertise within the meaning of Nasdaq rules
and regulations. As directed by its written charter, which was adopted on October 29, 2014 and amended on
December 13, 2017, the Audit Committee is responsible for, among other duties, appointing and overseeing the work
of, and relationship with, the independent auditors, including reviewing their formal written statement describing the
Company’s internal quality-control procedures and any material issues raised by the internal quality-control review or
peer review of the Company or any inquiry or investigation by governmental or professional authorities and their
formal written statement regarding auditor independence; reading and discussing with management and the
independent auditors the annual audited financial statements and quarterly financial statements, and preparing
annually a report to be included in the Company’s proxy statement; providing oversight of the Company’s accounting
and financial reporting principles, policies, controls, procedures and practices; and discussing with management
polices with respect to risk assessment and risk management. In addition, the Board of Directors has tasked the Audit
Committee with reviewing transactions with related parties. The Audit Committee held five meetings during 2017.
Compensation Committee

The Company’s Compensation Committee is comprised of Gary Weston (Chairman), Paul M. Leand, Jr. and Bart
Veldhuizen, each of whom qualifies as independent under the applicable Nasdaq listing requirements and SEC rules.
As directed by its written charter, which was approved on December 13, 2017 the Compensation Committee, among
other duties, makes recommendations to the Board of Directors as to the Company’s general compensation philosophy;
reviews and approves those corporate goals and objectives established by the Board of Directors that are relevant to
the compensation of the Company’s Chief Executive Officer and evaluates the performance of the Company’s Chief
Executive Officer and other executive officers and determines executive officer compensation, including benefits and
perquisites; and reviews and approves employment, severance or change in control agreements. In addition, the
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Compensation Committee evaluates and recommends, for approval by the Board of Directors, the appropriate level of
compensation and fees for Board of Director committee service by non-employee Directors. The Compensation
Committee held four meetings during 2017.

Role of the Compensation Consultant

In accordance with the Compensation Committee Charter, the Compensation Committee has the authority to engage,
retain and terminate a compensation consultant. The Compensation Committee also has the sole authority to approve
the fees of such consultant. The Compensation Committee engaged Steven Hall & Partners (“Steven Hall”) as its
independent compensation consultant for 2018 as well as the cash bonuses paid to our NEOs in early 2018 but earned
in 2017 (the “2017 Cash Bonuses”). Steven Hall reported directly to the Compensation Committee, which has authority
under the Compensation Committee Charter to retain compensation consultants, although its representatives may also
meet with management from time to time. The Compensation Committee did not direct Steven Hall to perform its
services in any particular manner or under any particular method.

Services performed by Steven Hall for the Compensation Committee in relation to the 2017 Cash Bonuses included:

analysis and recommendations of peer group companies for compensation benchmarking purposes;

preparation of competitive benchmarking reviews regarding executive compensation;

evaluation of proposed compensation programs and changes to existing programs; and

analysis of current trends in executive compensation, and updates regarding applicable legislative and governance
activity.

The Compensation Committee determined that the services provided by Steven Hall to the Compensation
Committee in relation to the 2017 Cash Bonuses did not give rise to any conflicts of interest. The Compensation
Committee made this determination by assessing the independence of Steven Hall under the applicable rules adopted
by the SEC and incorporated into the Nasdaq Corporate Governance Requirements. In making this assessment, the
Compensation Committee also considered Steven Hall’s written correspondence to the Compensation Committee that
affirmed the independence of Steven Hall and the consultants and employees who provide services to the
Compensation Committee on executive compensation matters.

Nominating and Governance Committee

The Company’s Nominating and Governance Committee is comprised of Randee E. Day (Chairwoman), Paul M.
Leand, Jr., and Bart Veldhuizen, each of whom qualifies as independent under the applicable Nasdaq listing
requirements and SEC rules. As directed by its written charter, which was approved on October 29, 2014, and
amended on December 13, 2017, the Nominating and Governance Committee, among other duties, assists the Board
of Directors in identifying and evaluating qualified individuals to become members of the Board of Directors, and
proposing nominees for election to the Board of Directors and to fill vacancies; considers nominees duly
recommended by shareholders for election to the Board of Directors; and evaluates annually the independence of each
member of the Board of Directors under applicable Nasdagq listing requirements and SEC rules. The Nominating and
Governance Committee held two meetings in 2017.

Nomination of Directors

Nominees for our Board of Directors are selected by the Board of Directors based upon the recommendation of the
Nominating and Governance Committee in accordance with the policies and principles set forth in the Nominating
and Governance Committee’s charter and our corporate governance guidelines. The Nominating and Governance
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Committee seeks members from diverse professional and personal backgrounds who combine a broad spectrum of
experience and expertise with a reputation for integrity. This assessment will include an individual’s independence, as
well as consideration of diversity (although we have not adopted a formal diversity policy with regard to the selection
of Directors), age, skills, necessary experience, soundness of judgment, ability to contribute to a diversity of
viewpoints among board members, commitment, time and diligence to effectively discharge board responsibilities,
qualifications, intelligence, education and experience to make a meaningful contribution to board deliberations.
Directors should be persons of good character and thus should generally have the personal characteristics of integrity,
accountability, judgment, responsibility, high performance standards, commitment, enthusiasm, and courage to
express his or her views. The Nominating and Governance Committee examines a candidate’s specific experiences and
skills, time availability in light of other commitments, potential conflicts of interest and independence from
management and the Company.

The Nominating and Governance Committee identifies potential candidates by asking current Directors and executive
officers to notify the Nominating and Governance Committee if they become aware of persons meeting the criteria
described above, who might have an interest in serving as a Director.

Shareholders may recommend qualified persons for consideration by the Nominating and Governance Committee.
The Nominating and Governance Committee’s evaluation process does not vary based on whether or not a candidate is
recommended by a shareholder. Shareholders making a recommendation must follow the requirements made pursuant
to our By-laws and submit the same information as that required to be included by the Company in its proxy statement
with respect to nominees of the Board of Directors. The shareholder recommendation should be submitted in writing,
addressed to: Frank De Costanzo, Secretary of Eagle Bulk Shipping Inc., 300 First Stamford Place, 5t Floor,
Stamford, Connecticut 06902.

Code of Ethics

The Company’s Code of Ethics, which applies to our Directors, executive officers and employees, is available on our
website at www.eagleships.com under the headings “Investor Relations-Corporate Governance,” and copies are
available in print upon request to Eagle Bulk Shipping Inc., 300 First Stamford Place, 5t Floor, Stamford,
Connecticut 06902. The Company intends to satisfy any disclosure requirements regarding any amendment to, or
waiver from, a provision of this Code of Ethics by posting such information on the Company’s website within four
business days after such amendment or waiver.

Communications with the Board of Directors

Shareholders and other interested parties may communicate with members of the Board of Directors, including
reporting any concerns related to governance, corporate conduct, business ethics, financial practices, legal issues and
accounting or audit matters in writing addressed to the Board of Directors, or any such individual Directors or group
or committee of Directors by either name or title, in care of: Secretary of Eagle Bulk Shipping Inc., 300 First Stamford
Place, 5% Floor, Stamford, Connecticut 06902.

All communications received as set forth above will be opened by the office of our Secretary for the sole purpose of
determining whether the contents represent a message to our Directors. Materials that are unrelated to the duties and
responsibilities of the Board of Directors, such as solicitations, résumés and other forms of job inquiries, surveys and
individual customer complaints, or materials that are unduly hostile, threatening, illegal or similarly unsuitable will
not be distributed, but will be made available upon request to the Board of Directors, a committee of the Board of
Directors or individual Directors as appropriate, depending on the facts and circumstances outlined in the
communication.

Board of Directors Leadership Structure
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We recognize that different Board of Directors leadership structures may be appropriate for the Company during
different periods of time and under different circumstances. We believe that our current Board of Directors leadership
structure is suitable for us because it allows us to consider a broad range of opinions in the course of our Board of
Directors deliberations, including those with knowledge of the Company’s day-to-day operations and business strategy,
as well as those with an experienced independent viewpoint.

Our Board of Directors has determined that the Company should maintain separate roles for our Chairman of the
Board of Directors and Chief Executive Officer. We believe this leadership structure is currently in the best interests
of the Company and our shareholders, is appropriate given the particular expertise and strengths of our Chairman and
Chief Executive Officer, and allows the individuals to focus on their primary roles. We separate the roles of Chairman
and Chief Executive Officer in recognition of the differences between the two roles. Our Chief Executive Officer has
the general responsibility for implementing the policies of the Company and for the management of the day-to-day
business and affairs of the Company. Our Chairman has been closely involved with the Company since its emergence
from bankruptcy. Given his unique knowledge, experience and relationship with the Board of Directors, we believe
his continued service as Chairman provides significant value to the Company and its shareholders, and that it is
beneficial for our Chairman to lead our Board of Directors members as they provide leadership to our management
team. In addition, our Chairman contributes significantly to developing and implementing our strategy; facilitating
communication among the Directors; developing Board of Directors meeting agendas in consultation with
management; and presiding at Board of Directors and shareholder meetings. We believe that having a separate
Chairman creates an environment that is more conducive to objective evaluation and oversight of management’s
performance, increasing management accountability and improving the ability of the Board of Directors to monitor
whether management’s actions are in the best interests of the Company and our shareholders. As a result, we believe
that having a separate Chairman can enhance the effectiveness of the Board of Directors as a whole.

Our corporate governance guidelines provide the flexibility for our Board of Directors to modify or continue our
leadership structure in the future, as it deems appropriate.

The Role of the Board of Directors in Risk Oversight

Senior management is responsible for assessing and managing the Company’s various exposures to risk on a
day-to-day basis, including the creation of appropriate risk management programs and policies. The Company has
developed a consistent, systemic and integrated approach to risk management to help determine how best to identify,
manage and mitigate significant risks throughout the Company.

The Board of Directors is responsible for overseeing management in the execution of its responsibilities, including
assessing the Company’s approach to risk management. The Board of Directors exercises these responsibilities
periodically as part of its meetings and also through three of its committees, each of which examines various
components of enterprise risk as part of its responsibilities. The Audit Committee has primary responsibility for
addressing risks relating to financial matters, particularly financial reporting, accounting practices and policies,
disclosure controls and procedures and internal control over financial reporting. The Nominating and Governance
Committee oversees risks associated with the independence of the Board of Directors and succession planning. The
Compensation Committee has primary responsibility for risks and exposures associated with the Company’s
compensation policies, plans and practices, regarding both executive compensation and the compensation structure
generally, including whether it provides appropriate incentives that do not encourage excessive risk taking.

An overall review of risk is inherent in the Board of Directors’ evaluation of the Company’s long-term strategies and
other matters presented to the Board of Directors. The Board of Directors’ role in risk oversight of the Company is
consistent with the Company’s leadership structure; the Chief Executive Officer and other members of senior
management are responsible for assessing and managing the Company’s risk exposure, and the Board of Directors and
its committees provide oversight in connection with those efforts.

Executive Sessions
12

24



Edgar Filing: Eagle Bulk Shipping Inc. - Form DEF 14A

25



Edgar Filing: Eagle Bulk Shipping Inc. - Form DEF 14A

Consistent with our corporate governance guidelines, the non-employee Directors of the Board of Directors regularly
hold executive sessions. The Audit Committee, in accordance with its charter, meets separately with our executives at
regular intervals or as otherwise deemed appropriate throughout the year to review our financial affairs, and meets
separately in sessions with the independent auditors at such times as the Audit Committee deems appropriate to fulfill
its responsibilities under its charter. The independent Directors met in executive sessions 12 times during 2017.

EXECUTIVE OFFICERS

Executive officers are elected by and serve at the discretion of the Board of Directors and shall be a President (or
Chief Executive Officer), a Secretary and a Treasurer (or Chief Financial Officer). Set forth below is biographical
information regarding our current executive officers (not including any executive officer who is also a nominee for
election as a Director, for whom information is set forth under the heading “Nominee Information” above).

Frank De Costanzo, age 55, has served as Chief Financial Officer and Secretary of the Company since September
2016. Mr. De Costanzo brings more than 30 years of banking, finance, public company and related leadership
experience, with a focus on commodity and related markets. Immediately prior to joining the Company, Mr. De
Costanzo served as Senior Vice President and Chief Financial Officer of the Catalyst Paper Corporation, one of North
America’s largest pulp and paper companies, since June 2015. Mr. De Costanzo also previously served as Vice
President and Global Treasurer at Kinross Gold Corporation, one of the world’s largest precious metals mining
companies, from September 2010 to June 2015. Earlier in his career, he served in positions of increasing
responsibility at Pitney Bowes Inc., including Assistant Treasurer, Director of Internal Audit and Finance Director,
International, for Pitney Bowes Software. He also worked at The Dai-Ichi Kangyo Bank (now part of the Mizuho
Financial Group) and the Union Bank of Switzerland. Mr. De Costanzo earned a B.S. in Finance from Providence
College and an Executive MBA from the University of Connecticut.

COMPENSATION DISCUSSION & ANALYSIS

Introduction

This Compensation Discussion and Analysis (“CD&A”) is a discussion of how we use different elements of
compensation to achieve the objectives of our executive compensation program. This information should be read in
conjunction with the data and associated narrative provided in the Summary Compensation Table and other tables
following this CD&A. For 2017, the following individuals were our named executive officers (each a “Named
Executive Officer” or “NEO” and collectively the “Named Executive Officers” or “NEQOs”):

Gary Vogel, Director and Chief Executive Officer.

¥rank De Costanzo, Chief Financial Officer and Secretary, effective as of September 30, 2016.

Compensation Objectives and Philosophy
We believe that the leadership and proven talents of our executive team are essential for our continued success and
sustained financial performance. The primary objectives of our compensation program are to attract and retain
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highly qualified personnel for positions of substantial responsibility, and to provide incentives for such persons to
perform to the best of their abilities, achieve our strategic objectives, enable the Company to compete effectively in
the seaborne transportation industry and to promote the success of our business. Therefore, our compensation program
is designed to attract, motivate and retain executives who possess the talent, leadership and commitment needed to
operate our business, create and implement new opportunities, anticipate and effectively respond to new challenges,
and make and execute difficult decisions.

The Company’s Compensation Committee believes that the Company’s compensation programs should:

align the interests of our executives with those of our shareholders;

encourage and reward achievement of the Company’s annual and longer-term performance objectives;

promote the long-term success of the Company through an appropriate balance of current and long-term
compensation opportunities;

differentiate pay based on individual and company performance;

reflect the market and provide competitive compensation opportunities based on performance;

make wise use of our equity resources to ensure compatibility between senior management and shareholder interests;
and

balance incentives for constructive risk management.

How Our Compensation Decisions Are Made

The Company’s executive compensation is determined by the Compensation Committee. Although not required under
the Compensation Committee’s charter (the “Compensation Committee Charter”), the Company’s executive
compensation for 2017 has been ratified by the unanimous consent of the full Board of Directors.

Role of the Board of Directors and Compensation Committee

Our Board of Directors is responsible for establishing and administering our executive compensation and equity
incentive programs. This duty of the Board of Directors has been delegated to the Compensation Committee in
accordance with the Compensation Committee Charter. The Compensation Committee reviews executive performance
to establish compensation and approves appropriate modifications to our NEOs’ compensation. The Compensation
Committee also evaluates and recommends for approval by the Board of Directors, the annual compensation of the
non-employee Directors and oversees the equity compensation plans.

Role of Management

The Compensation Committee has sole authority to establish annual compensation for the NEOs, and none of the
NEOs determines his own pay. At the request of the Compensation Committee, our Chief Executive Officer provides
recommendations regarding compensation of our other NEOs during the annual compensation approval process and
information regarding compensation trends within the seaborne transportation industry.

Competitive Marketplace Assessment

Most of our direct business competitors are foreign companies that are not required to disclose compensation
information for their executive officers on an individual basis and detailed compensation data is, therefore,
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limited or unavailable. Additionally, the management structures of comparable organizations are often non-traditional,
further complicating direct comparison of positions and responsibilities. To provide context and to ensure that Eagle
Bulk arrangements are reasonable, the Compensation Committee does reference compensation arrangements for
executives at other similarly sized companies in the shipping industry for whom compensation data is publicly
available. However, the Compensation Committee does not target a specific percentile or make compensation
decisions based solely on the market data. Rather, consistent with our historical practices, in 2017 in addition to
market data, the Compensation Committee utilized both Company performance and individual performance as the
main drivers of decisions on compensation decisions.

Role of Our Shareholders

At our 2011 Annual Meeting of Shareholders, as required by the Dodd-Frank Wall Street Reform and Consumer
Protection Act and SEC regulations, our shareholders voted to conduct a non-binding, advisory vote on the
compensation of our NEOs (each such non-binding, advisory vote, a “say-on-pay” vote or proposal) every three years.
At our 2015 Annual Meeting of Shareholders, our shareholders approved the say-on-pay vote relating to our fiscal
year 2014 executive compensation policies and procedures for NEOs. In light of the approval of the say-on-pay vote,
the Compensation Committee did not make specific changes to our executive compensation program in response to
the vote. At our 2017 Annual Meeting of Shareholders, our shareholders voted to conduct a non-binding advisory vote
on the compensation of our named executive officers on an annual basis. The Compensation Committee intends to
consider the outcome of the Company’s say-on-pay vote when making future compensation decisions for the NEOs.

Elements of the Company’s Executive Compensation Program

Our compensation program is comprised of two main elements:

fixed compensation in the form of base salary; and

variable incentive compensation, which is delivered in cash and equity.

Fixed Compensation

Base Salary

Base salary provides a competitive rate of fixed pay and reflects different levels of responsibility within the Company,
the skills and experience required for the job, individual performance and labor market conditions.

Variable Incentive Compensation

Annual Incentive Compensation

Pursuant to their respective employment agreements, NEOs are eligible to receive annual cash incentives, calculated
as a target amount equal to a percentage of the respective NEO’s annual base salary, based upon performance goals set
by the Compensation Committee following reasonable consultation with the respective NEO. The Compensation
Committee considers performance across a wide range of quantitative, qualitative, operational and strategic measures
and determines annual incentive compensation following a comprehensive assessment of the macro-economic
environment, the Company’s performance, and each executive’s contribution to that performance. The Compensation
Committee believes that this approach provides for greater flexibility to reward executives for proactive decision
making that position the Company for long-term success.
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As in past years, the Compensation Committee established Company level performance measures:

Above market Commercial performance as measured against the Baltic Supramax Index (BSI).

Implementation of our active management Commercial strategy which will include increasing the Company’s portfolio
of third-party chartered tonnage and cargo to create supplemental profitability to the Company's owned fleet.

Optimize the Company's technical management performance. The Company will operate the fleet with a focus on
safety, reliability and environmentally responsibility in a cost-effective manner.

The Compensation Committee also established individual performance goals for the Company’s NEO’s in 2017. The
individual performance goals covered wide range of financial and operational indicators. These goals included:

Optimize the Company's capital structure through the proactive management of balance sheet, along with maintaining
a good working relationship with the banking community and other capital providers.

Improve and develop the Company's human capital with an objective of recruiting and retaining a world-class
workforce.

Continuously strengthening the Company’s processes, controls and technological platform;

Effectively engage with the S&P and M&A markets in support of our ongoing fleet renewal program.

At the end of 2017, the Compensation Committee assessed performance against the corporate and individual goals set
at the beginning of the year and determined that each of our NEOs had either achieved or exceeded for all established
goals.

2017 Cash Bonuses

Based on the above, the NEOs received the following cash incentive awards for 2017

Mr. Gary Vogel - $964,000

Mr. Frank De Costanzo - $275,000

Please see the "Employment Agreements" section of the Proxy statement for additional details on the cash bonus
payments made to Mr. Vogel and Mr. De Costanzo.

Long-Term Incentive Compensation - Equity Awards

The Compensation Committee believes that the effective use of stock-based long-term incentive compensation has
been integral to the Company’s success and is vital to its ability to achieve strong performance in the future and,
therefore, delivers a portion of each executive’s incentive compensation in the form of equity. These awards are
intended to align the interests of our executives with those of our shareholders, enhance the personal stake of
executive officers in the growth and success of the Company, provide an incentive for the executive officers’ continued
service at the Company, and provide an opportunity for executives to increase their stock ownership levels.

The Company maintains two long-term equity incentive plans: (i) the Eagle Bulk Shipping Inc. 2014 Equity Incentive
Plan (the “2014 Plan”) and (ii) the Eagle Bulk Shipping Inc. 2016 Equity Incentive Plan (the “2016 Plan”). The material
terms of the 2014 Plan and 2016 Plan are described below. The Company adopted the 2016 Plan on November 7,

2016. Following shareholder approval of the 2016 Plan on December 15, 2016, the 2016 Plan replaced
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the 2014 Plan and no other awards will be granted under the 2014 Plan. Outstanding awards under the 2014 Plan will
continue to be governed by the terms of the 2014 Plan until exercised, expired or otherwise terminated or canceled.

2014 Plan

In connection with the Company’s emergence from bankruptcy, the Company adopted the 2014 Plan, which provides
for equity-based compensation, including in the form of restricted shares of the Company’s Common Stock and
options to acquire shares of Common Stock. Under the 2014 Plan, the Company granted equity-based compensation
to the participating senior management and other employees of the reorganized Company in the form of restricted
stock of 2% of the Company’s Common Stock (on a fully diluted basis) as of such date, and two tiers of options to
acquire 5.5% of the Common Stock (on a fully diluted basis) with different strike prices based on the equity value for
the reorganized Company and a premium to the equity value, each of the foregoing to vest generally over a four year
schedule through 25% annual installments commencing on the first anniversary of the grant date. The equity awards
are subject to vesting, but the holders thereof are entitled to receive all dividends paid with respect to the underlying
shares as if such shares had vested on the grant date (subject to forfeiture by the holder in the event that such grant is
terminated prior to vesting unless the administrator of the 2014 Plan determines otherwise). The awards granted under
the 2014 Plan contain adjustment provisions to reflect certain transactions involving shares of the Company’s Common
Stock, including as a result of any dividend, recapitalization, or stock split, so as to prevent any diminution or
enlargement of the holder’s rights under the award.

2016 Plan

Administration. The 2016 Plan is administered by the Compensation Committee, which, among other things, has the
authority to (i) designate participants; (ii) determine the type or types of awards to be granted, the number of shares to
be covered by, or with respect to which payments, rights, or other matters are to be calculated with respect to, awards
and the terms and conditions of any awards; (iii) interpret the 2016 Plan or awards made thereunder; and (iv) make
any other determination and take any other action that it deems necessary or desirable for the administration of the
2016 Plan.

Shares. A maximum of 5,348,613 shares of Common Stock may be issued under the 2016 Plan, subject to adjustment
as provided in the 2016 Plan. In general, awards for up to a maximum of 3,000,000 and 500,000 shares may be
granted under the 2016 Plan to any one employee and any one non-employee director of the Company and its
subsidiaries, respectively, during any one calendar year, subject to adjustment as provided in the 2016 Plan.

Eligibility. Any director, officer, employee or consultant of the Company or any of its subsidiaries (including any
prospective officer or employee) is eligible to be designated to participate in the 2016 Plan.

Awards. The 2016 Plan provides the Compensation Committee with the discretion to provide for the award of
incentive stock options, nonqualified stock options, stock appreciation rights (“SARSs”), restricted stock, restricted stock
units, dividend equivalents, unrestricted stock, other equity-based or equity-related awards, and/or performance
compensation awards.

Termination of Employment. In general, if a participant experiences a termination from the Company, the participant’s
options will remain exercisable for 90 days, but in no event later than the option’s original expiration date. If the
participant is terminated for cause, all options will immediately terminate. The treatment of SARs in connection with
the participant’s termination from the Company is similar to that with respect to option exercisability following such
termination. The Compensation Committee may waive or modify the provisions regarding exercisability of options or
SARs, as applicable, following termination of employment, subject to the 2016 Plan’s provisions regarding required
consent from the participant in cases of modifications materially adverse to the participant. In general, if a participant
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experiences a termination from the Company for any reason other than (i) death, (ii) disability or (iii) a termination of
employment without cause, restricted stock and restricted stock units that have not yet vested as of the date of such
termination will be forfeited. If a participant incurs a termination from the Company without cause or as the result of
death or disability, restricted stock and restricted stock units that have not yet vested as of the date of such termination
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but that would have vested had the participant remained employed for an additional year, will immediately vest as of
such date.

Change in Control. In the event of a “change in control” (as defined in the 2016 Plan), the Compensation Committee has
the power to (i) provide that awards granted under the 2016 Plan will continue in effect, be assumed or substituted for
an equivalent award; provided, that, a participant who incurs a termination of employment for any reason, other than a
termination for cause, or a participant who resigns for good reason (as defined in the award agreement or in an
applicable employment agreement between the Company and the participant), concurrent with or within one year
following the change in control, may exercise any outstanding option or SAR, but only to the extent that the
participant was entitled to exercise the award on the date of his or her termination of employment (after taking into
account any accelerated vesting as determined by the Compensation Committee), until the earlier of (A) the original
expiration date of the award and (B) the later of (x) the date provided for under the terms of the 2016 Plan and (y) the
date provided for under the applicable award agreement; (ii) cancel awards granted under the 2016 Plan immediately
prior to such event (whether or not then vested or exercisable) and pay to the holder of such award a cash payment in
an amount equal to the excess, if any, of the fair market value (as of a date specified by the Compensation Committee)
of the shares subject to such award (or the value of such award, as determined by the Compensation Committee, if not
based on the fair market value of shares) over the aggregate exercise price of such award (or the grant price of such
award, if any, if applicable); or (iii) notify the holder of an option or SAR that each option and SAR shall be fully
vested and exercisable for a period of 30 days from the date of such notice, or such shorter period as the
Compensation Committee may determine to be reasonable, and the option or SAR shall terminate upon the expiration
of such period (which period shall expire no later than immediately prior to the consummation of the corporate
transaction).

Amendment and Termination of the 2016 Plan. The Board may suspend, discontinue, revise or amend the 2016 Plan
in any respect whatsoever, except, in general, no amendment may be made without shareholder approval if such
amendment would: (i) expand the types of awards available under the 2016 Plan; (ii) increase the number of shares
that may be issued under the 2016 Plan, except as permitted pursuant to adjustment provisions provided under the
2016 Plan; (iii) expand the eligibility requirements of persons eligible to receive awards under the 2016 Plan; (iv)
extend the term of the 2016 Plan; or (v) otherwise be necessary to comply with any tax or regulatory requirement
applicable to the 2016 Plan. No amendment or cancellation of the 2016 Plan or any outstanding award granted under
the 2016 Plan may materially impair the rights or materially increase the obligations of any holder of an outstanding
award without the consent of the affected holder. No awards may be granted under the 2016 Plan following the tenth
anniversary of the date on which the 2016 Plan was adopted by the Board.

Forfeiture; Clawback. The Compensation Committee may specify in the applicable award agreement that any realized
gain with respect to options or SARs and any realized value with respect to other awards shall be subject to forfeiture
or clawback, in the event of: (i) a participant’s breach of any non-competition, non-solicitation, confidentiality or other
restrictive covenants with respect to the Company or its subsidiaries, (ii) a participant’s breach of any employment or
consulting agreement with the Company or its subsidiaries, (iii) a participant’s termination of employment for cause, or
(iv) a financial restatement that reduces the amount of compensation under the 2016 Plan previously awarded to a
participant that would have been earned had results been properly reported.

Outstanding Awards Granted to NEOs
The Company granted awards of options and shares of restricted stock to Mr. Vogel in 2017 and shares of restricted

stock in 2018 and awards of shares of restricted stock to Mr. De Costanzo in 2018. The awards granted to Mr. Vogel
and Mr.De Costanzo were under the 2016 Plan and the applicable award agreement.
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Special Awards

From time to time, the Company also makes special cash incentive awards, as deemed appropriate by the
Compensation Committee. The purpose of these payments is to recognize significant individual contributions that
would not, in the view of the Compensation Committee, be fully accounted for under our annual compensation
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determinations. The amount of any special cash incentive award is determined and approved by the Compensation
Committee. No NEO received a special award in 2017.

Other Elements

Perquisites

As a general matter, the Company does not provide perquisites for its executive officers.

401(k) Savings Plan

We provide all qualifying full-time employees with the opportunity to participate in our tax-qualified 401(k) savings
plan. Our NEOs participate in this plan on the same basis as our other full-time employees.

Employment Agreements

We have entered into employment agreements with our Chief Executive Officer and our Chief Financial Officer. The
terms of the agreements are described in greater detail under the section entitled “Agreements with our Chief Executive
Officer” and “Agreements with our Chief Financial Officer.”

Severance Benefits

Under the terms of each respective employment agreement, our Chief Executive Officer and our Chief Financial
Officer, respectively, is entitled to certain payments and benefits if we terminate his employment without cause or he
terminates employment for good reason, as these terms are defined in his contract. These benefits and payments are
described in greater detail in the section below entitled ‘“Potential Payments Upon Termination or Change-in-Control.”
Risk Assessment

The Compensation Committee believes that the Company’s compensation objectives and policies do not create risks
that are reasonably likely to have a material adverse effect on the Company. Determinations regarding incentive
compensation are based on a discretionary assessment of a variety of factors related to the performance of the
Company and the contributions of each executive officer to that performance. Incentive compensation awards are not
tied to formulas based on short-term performance, and no one factor disproportionately affects incentive amounts,
which diversifies the risk associated with any single indicator of performance. A significant portion of each executive’s
total compensation is delivered in the form of equity that vests over multiple years, thereby aligning the interests of
our executive officers with those of our shareholders. Compensation is determined by our Compensation Committee,
which is comprised solely of independent members of our Board of Directors under Nasdaq listing standards.

Tax and Accounting Implications

As part of its role, the Compensation Committee reviews and considers the expected tax treatment to the Company
and its executive officers as one of the factors in determining compensation matters. Section 162(m) of the Internal
Revenue Code generally denies a federal income tax deduction for certain compensation in excess of $1 million per
year paid to “covered employees” in any fiscal year. For these purposes, prior to January 1, 2018, “covered employees”
generally were the chief executive officer and the three other most highly-paid executive officers serving on the last
day of the fiscal year (other than the chief executive officer and chief financial officer) of a publicly traded
corporation. Prior to January 1, 2018, certain types of compensation, including compensation based on performance
criteria that are approved in advance by shareholders, were excluded from the deduction limit. However, this
exemption from Section 162(m)’s deduction limit for “performance-based compensation” has been repealed, effective for
tax years beginning after December 31, 2017, unless such compensation qualifies for transition relief applicable to
certain written binding contracts in place as of November 2, 2017, In addition, the scope of “covered employees” has
been expanded to include the chief financial officer and certain former covered employees. The Compensation
Committee has taken,
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and intends to continue to take, actions, as appropriate, to attempt to minimize, if not eliminate, the Company’s
non-deductible compensation expense within the context of maintaining the flexibility that the Compensation
Committee believes to be an important element of the Company’s executive compensation program. The Company
intends to comply with the transition rule for written binding contracts in place as of November 2, 2017, as long as the
Compensation Committee determines that to be in the Company’s best interest.

Generally under GAAP, compensation is expensed as earned. Equity compensation is expensed in accordance with
ASC Topic 718, which generally is over the vesting period for awards.

COMPENSATION COMMITTEE REPORT

Our Compensation Committee has reviewed and discussed the CD&A required by Item 402(b) of Regulation S-K
with management and based on such review and discussions, the Compensation Committee recommended to the
Board of Directors that the CD&A be included in this proxy statement.

Respectfully submitted,

The Compensation Committee

Bart Veldhuizen

Paul M. Leand, Jr.

Gary Weston (Chairman)
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CEO Pay Ratio Disclosure

As required by SEC regulation, we are providing the following information about the relationship of the annual total
compensation of our median employee and the annual total compensation of our Chief Executive Officer (“CEQO”).
For 2017, our last completed fiscal year, the median of the annual total compensation of all employees (including
part-time employees) of the Company (other than our CEO) was $12,532, and the annual total compensation of our
CEO was $3,613,803. Our workforce as of December 31, 2017 totaled 1001 employees, comprised of 84 full and
part-time shore based employees (excluding the CEO) and 917 ship-based employees from Eastern European
countries who worked an average of six months during the year.

For the purposes of this calculation, the median-paid employee as of December 31, 2017 was a part-time employee
who worked for seven months as a crew member on one of our ships.

Based on this information, for 2017 the ratio of the annual total compensation of our CEO to the annual total
compensation paid to the median-paid employee was 288:1.

If the compensation received by the median-paid employee is annualized for 12 months, the ratio would equal 168:1.
To identify the median employee, we conducted a comprehensive analysis of the total employee population other than
our CEO as of December 31, 2017, without the use of statistical sampling. We determined our median employee using
total compensation for the full year 2017. We then calculated the annual total compensation of the median employee
using the same methodology used in calculating the annual total compensation of our CEO in the Summary
Compensation Table.

The pay ratio reported above is a reasonable estimate calculated in a manner consistent with SEC rules, based on our
internal records and the methodology described above. The SEC rules for identifying the median employee and
calculating the pay ratio based on that employee’s annual total compensation allow companies to adopt a variety of
methodologies, to apply certain exclusions, and to make reasonable estimates and assumptions that reflect their
employee populations and compensation practices. Accordingly, the pay ratio reported by other companies may not be
comparable to the pay ratio reported above, as other companies have different employee populations and
compensation practices and may use different methodologies, exclusions, estimates and assumptions in calculating
their own pay ratios.

2017 SUMMARY COMPENSATION TABLE
The following Summary Compensation Table sets forth the compensation of our executive officers, or NEOs for the
fiscal years ending on December 31, 2017, 2016 and 2015.
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All Other
Non-equiNpn-qualifiepensation
Name . . . .
and Sala Bonus Stock Option  Incentivdeferredincluding
. Year o oY Awards ($) Awards Plan ~ Compensptioial Total ($)
Principal %) )] s .
Position (D) ($) 2) CompenEstroingsincentive
%) ($) award) ($)
(3)
(a) (®) (© (d) (e) () (2 (h) (1) (),
Gary Vogel (Chief 2017$675,000$964,000$1,299,125$617,500 $ -$ -$58,178  $3,613,803
Exezutivi Officer) (4) 2016675,000 843,750 4,402,268 3,931,440— — 48,807 9,901,265 (5)
2015225,000 191,250 1,907,750 823,988 — — — 3,147,988
Frank De Costanzo 2017425,000 275,000 — — — — 55,650 755,650
(Chief Financial Officer 516107 75 100,000 991,579 535622 —  — 13363 1748439

and Secretary) (6)

The amounts shown in this column represent the aggregate fair value of the awards as of the grant date, computed
in accordance with the Financial Accounting Standards Board (“FASB”’) ASC Topic 718, “Compensation-Stock
Compensation.” Estimates of forfeitures for service-based vesting are disregarded. See notes to our audited financial
statements included in our Annual Report for the assumptions used. On March 1, 2017, the Company granted to
Mr.Vogel 237,500 shares of restricted stock under the 2016 Plan and the applicable award agreement.

ey

The amounts shown in this column represent the aggregate fair value of the awards as of the grant date, computed
in accordance with FASB ASC Topic 718, “Compensation-Stock Compensation.” Estimates of forfeitures for
(2)service-based vesting are disregarded. See notes to our audited financial statements included in our Annual Report
for the assumptions used. On March 1, 2017, the Company granted to Mr. Vogel 237,500 options, with an per
share exercise price of $5.56 under the 2016 Plan and the applicable award agreement.
Amounts shown in this column also include Company matching contributions to the 401(k) Plan of $10,800,
$10,600 and zero for 2017, 2016 and 2015, respectively for Mr.Vogel. The Company contributed $10,800 and
(3)$4,315 to the 401(k) Plan on behalf of Mr. De Costanzo for 2017 and 2016, respectively. Amounts shown in this
column also include health insurance premium paid of $47,378 and $44,850, respectively, for Mr.Vogel and Mr.
De Costanzo in 2017.
The Company entered into an employment agreement with Mr. Vogel on July 6, 2015. The salary earned for 2015,
(4)on pro-rata basis for the period from September 1, 2015 to December 31, 2015, represents an annual base salary of
$675,000.
The total compensation figure includes the value of stock and options awards of $4,402,268 and $3,931,440
reported in columns (e) and (f) for 2016, respectively, granted by the Board as a replacement grant in lieu of the
cancelled shares of restricted stock and options previously issued to Mr. Vogel on September 29, 2015, in
connection with the commencement of his employment with the Company, which was determined by the Board
not to be a meaningful incentive as a result of the Reverse Stock Split and certain other events that occurred
(5)subsequent to those grants. Pursuant to relevant accounting rules, the values set forth in the previous sentence were
based upon the Company’s closing stock price on December 15, 2016, although the grants were previously
approved by the Board of Directors and were based on the average closing price per share of $4.28; for the 10 day
period of October 24, 2016 to November 4, 2016. Please refer to Note 13 “Stock Incentive Plans” in the consolidated
financial statements to our audited financial statements included in our Annual Report for additional disclosures
regarding the valuation methods.
The Company entered into an employment agreement with Mr. De Costanzo on September 3, 2016. The salary
(6)earned for 2016, on pro-rata basis for the period from September 30, 2016 to December 31, 2016, represents an
annual base salary of $425,000.
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The following table summarizes grants of plan-based awards made to NEOs during the fiscal year ended December
31,2017:

All Other )
Option Exercise
P or Base Grant Date
Awards: Price Per Fair Value
Name and Principal All Other Stock Awards: Number of Number of
.. Grant Date ) .. Share of of Stock
Position Shares of Stock or of Units (#) (1) Securities .
. Option Awards ($)
Underlying
Options (#) Awards (3)
$/Share
2) ( )
3/1/2017 237,500 $1,299,125
Gary Vogel (Chief Executive 237,500 $ 5.56 $617,500
Officer) 760,056 - - $4,402,268
12/15/2016- 1,266,476 $ 4.28 $3,931,440
Frank De Costanzo (Chief L1/72016 -233,863 $991,579

Financial Officer and Secretary) 280,000 $ 4.28 $535,622
On March 1, 2017, the Company granted 237,500 shares of restricted stock to Mr.Vogel, which vest in three equal
installments on each of the following dates: (1) March 1, 2018, (ii) March 1, 2019 and (iii) March 1, 2020, subject
to Mr.Vogel's continued employment with the Company on each appropriate vesting date. On December 15, 2016,
the Company granted 760,056 shares of restricted stock to Mr. Vogel, which vest in full on September 1, 2018,
subject to Mr. Vogel’s continued employment with the Company on the vesting date, and subject to adjustment in

(1)the event Mr. Vogel’s employment is terminated by the Company without cause or by him for good reason prior to
the vesting date. In addition, on November 7, 2016, the Company granted to Mr. De Costanzo 233,863 shares of
restricted stock, which generally vest in full on September 30, 2019, subject to Mr. De Costanzo’s continued
employment with the Company on each applicable vesting date and partial vesting in the event Mr. De Costanzo’s
employment is terminated by the Company without cause or by him for good reason.

On March 1, 2017, the Company granted 237,500 options to Mr.Vogel at an exercise price of $5.56 per share,
which have a five year term and vest in four substantially equal installments on each of the following dates: (i)
March 1, 2018 (ii) March 1, 2019, (iii) March 1, 2020 and (iv) March 1, 2021, subject to Mr.Vogel's continued
employment with the Company on each appropriate vesting date. On December 15, 2016, the Company granted
1,266,476 options to Mr. Vogel at an exercise price of $4.28 per share, which have a five year term and vest in four
substantially equal installments on each of the following dates: (i) January 1, 2017, (ii) September 1, 2017, (iii)
September 1, 2018, and (iv) September 1, 2019, subject to Mr. Vogel’s continued employment with the Company
on each applicable vesting date. In addition, on November 7, 2016, the Company granted to Mr. De Costanzo
280,000 options at a per share exercise price of $4.28, which have a five year term and will generally vest ratably
on each of the first four anniversaries of September 30, 2016, subject to Mr. De Costanzo’s continued employment
with the Company on each applicable vesting date and subject to partial vesting in the event Mr. De Costanzo’s
employment is terminated by the Company without cause or by him for good reason.

The amounts shown in this column represent the aggregate fair value of the awards as of the grant date, computed
in accordance with FASB ASC Topic 718, “Compensation-Stock Compensation.” Estimates of forfeitures for
service-based vesting are disregarded. See notes to our audited financial statements included in our Annual Report
for the assumptions used.

2)

3)

Outstanding Equity Awards at Fiscal Year End 2017
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The following table summarizes the equity awards held by the NEOs as of December 31, 2017:
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Name and

Principal Position

Gary Vogel (Chief
Executive Officer)

3)

Frank De Costanzo
(Chief Financial

Officer and

Secretary) (4)
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Number of Securities Options Option

Issuance  Underlying . .
. . Exercise Expiration
Date Unexercised Options .
Price ($) Date

(#)

Exercisableexercisable
3/12017  — 237,500 $ 556 3/1/2022
12/15/2016 633,238633,238 $ 428 12/15/2021
11/7/2016 70,000 210,000 $ 428 11/7/2021

Number of Shares or
Units of Stock That Have
not Vested (#) (1)

237,500
760,056

233,863

Market
Value of
Shares or
Units of
Stock That
Have not
Vested ($)

2)

$1,064,000
$3,405,051

$1,047,706
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The forfeiture conditions and the accelerated vesting conditions applicable to these awards are described under the
1) sections entitled ‘“Potential Payments Upon Termination or Change-In-Control” and “Employment Agreements with
the Executive Officers.”
The market value of the unvested shares was calculated by multiplying the number of shares outstanding as of
(2)December 31, 2017 by the closing price of the Common Stock as of December 29, 2017, which was $4.48 per
share (the “Closing Price”).
On March 1, 2017, the Company granted 237,500 shares of restricted stock to Mr.Vogel, which vest in three equal
installments on each of the following dates: (1) March 1, 2018, (ii) March 1, 2019 and (iii) March 1, 2020, subject
to Mr.Vogel's continued employment with the Company on each appropriate vesting date. On March 1, 2017, the
Company granted 237,500 options to Mr.Vogel at an exercise price of $5.56 per share, which have a five year
term and vest in four substantially equal installments on each of the following dates: (i) March 1, 2018 (ii) March
1, 2019, (iii) March 1, 2020 and (iv) March 1, 2021, subject to Mr.Vogel's continued employment with the
Company on each appropriate vesting date. On December 15, 2016, the Company granted 760,056 shares of
restricted stock to Mr. Vogel, which vest in full on September 1, 2018, subject to Mr. Vogel’s continued
employment with the Company on the vesting date, and subject to adjustment in the event Mr. Vogel’s
employment is terminated by the Company without cause or by him for good reason prior to the vesting date. In
addition, on December 15, 2016, the Company granted 1,266,476 options to Mr. Vogel at an exercise price of
$4.28 per share, which have a five year term and vest in four substantially equal installments on each of the
following dates: (i) January 1, 2017, (ii) September 1, 2017, (iii) September 1, 2018, and (iv) September 1, 2019,
subject to Mr. Vogel’s continued employment with the Company on each applicable vesting date. On November 7,
2016, the Board determined that the shares of restricted stock and options previously issued to Mr. Vogel on
September 29, 2015, in connection with the commencement of his employment with the Company no longer
served as a meaningful incentive as a result of the Reverse Stock Split and certain other events that occurred
subsequent to those grants, and as a result, cancelled such previously issued grants.
On November 7, 2016, the Company granted to Mr. De Costanzo 233,863 shares of restricted stock, which
generally vest in full on September 30, 2019, subject to Mr. De Costanzo’s continued employment with the
Company on each applicable vesting date and partial vesting in the event Mr. De Costanzo’s employment is
terminated by the Company without cause or by him for good reason. In addition, on November 7, 2016, the
(4)Company granted to Mr. De Costanzo 280,000 options at a per share exercise price of $4.28, which have a five
year term and will generally vest ratably on each of the first four anniversaries of September 30, 2016, subject to
Mr. De Costanzo’s continued employment with the Company on each applicable vesting date and subject to partial
vesting in the event Mr. De Costanzo’s employment is terminated by the Company without cause or by him for
good reason.

3)

Option Exercises and Stock Vested for Fiscal 2017
None of our NEOs exercised any options or vested in any shares of the Company’s Common Stock in 2017.

Employment Agreements with the Executive Officers

The following is a narrative summary of the compensation and benefit arrangements included in the summary
compensation table and the outstanding equity awards table.

Agreements with our Chief Executive Officer
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On July 6, 2015, we entered into an employment agreement with Gary Vogel, pursuant to which Mr. Vogel was
appointed as our Chief Executive Officer effective as of September 1, 2015. Pursuant to his employment agreement,
Mr. Vogel receives an annual base salary of $675,000 and is eligible to receive a discretionary cash bonus as
determined by the Compensation Committee with a target amount equal to 125% of his annual base salary. Mr. Vogel
is subject to non-solicitation and non-competition covenants during the course of his employment and for 12 months
following termination of employment for any reason.
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Agreements with our Chief Financial Officer

On September 3, 2016, we entered into an employment agreement with Frank De Costanzo, pursuant to which Mr. De
Costanzo was appointed as our Chief Financial Officer and Secretary effective as of September 30, 2016. Pursuant to
his employment agreement, Mr. De Costanzo receives an annual base salary of $425,000 and is eligible to receive a
discretionary cash bonus as determined by the Compensation Committee with a target amount equal to 50% of his
annual base salary, provided that the amount of such discretionary cash bonus was at least $77,000 for the calendar
year 2016. Mr. De Costanzo is subject to non-solicitation and non-competition covenants during the course of his
employment and for 12 months following termination of employment for any reason.

Retirement Benefits

We provide retirement plan benefits, discussed in this section below, that we believe are customary in our industry.
We provide them to remain competitive in retaining talent and attracting new talent to join us.

401(k) Savings Plan

We provide all qualifying full-time employees with the opportunity to participate in our tax-qualified 401(k) savings
plan. The plan allows employees to defer receipt of earned salary, up to tax law limits, on a tax-advantaged basis.
Accounts may be invested in a wide range of mutual funds. Up to tax law limits, we provide a 100% match for the
first 3% of salary and 50% for the next 2% of salary.

Pension Benefits
The Company did not provide any pension benefits during the fiscal year ending December 31, 2017.
Nonqualified Deferred Compensation

The Company did not provide any nonqualified deferred compensation during the fiscal year ending December 31,
2017.

Long-Term Equity Incentives

The Company maintains the 2014 Plan and 2016 Plan under which the NEOs have been granted awards. The material
terms of the 2014 Plan and 2016 Plan and the outstanding awards granted to Messrs. Vogel and De Costanzo are
described below.

2017 Awards. On March 1, 2017, the Company granted 237,500 shares of restricted stock to Mr. Vogel, which vest in
three substantially equal installments on each of the following dates: (i) March 1, 2018, (ii) March 1, 2019 and (iii)
March 1, 2020, subject to Mr. Vogel’s continued employment with the Company or its affiliate on the applicable
vesting date. In the event that Mr. Vogel’s employment is terminated by the Company without cause or by him for
good reason, his shares of restricted stock will vest as if he remained employed with the Company for an additional
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year beyond the date of such termination. In addition, on March 1, 2017, the Company granted 237,500 options to Mr.
Vogel at an exercise price per share of $5.56. The options have a five year term and vest in four substantially equal
installments on each of the following dates: (i) March 1, 2018, (ii) March 1, 2019, (iii) March 1, 2020 and (iv) March
1, 2021, subject to Mr. Vogel’s continued employment with the Company or its affiliate on the applicable vesting date.
In the
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event that Mr. Vogel’s employment is terminated by the Company without cause or by him for good reason, his
options will vest as if he remained employed with the Company for an additional year beyond the date of such
termination.

2018 Awards. On January 4, 2018, the Company granted 408,000 shares of restricted common stock to Mr.Vogel. The
shares of restricted common stock vest in three substantially equal installments on each of the first three anniversaries
of the date of the grant, subject to Mr. Vogel's continued employment with the Issuer or any of its affiliates on the
applicable vesting date. In the event that Mr. Vogel's employment is terminated by the Issuer for any reason, any
portion of the restricted stock which has not vested as of the date of such termination shall be forfeited. If Mr. Vogel's
employment is terminated for cause, the vested and unvested portion of the restricted stock shall be forfeited.

On January 4, 2018, the Company granted 95,000 shares of restricted common stock to Mr.De Costanzo. The shares
of restricted common stock vest in three substantially equal installments on each of the first three anniversaries of the
date of the grant, subject to Mr. De Costanzo's continued employment with the Issuer or its affiliate on the applicable
vesting date. In the event that Mr. De Costanzo's employment is terminated by the Issuer for any reason, any portion
of the restricted stock which has not vested as of the date of such termination shall be forfeited.

Potential Payments Upon Termination or Change-In-Control

Under his employment agreement, in the event that Mr. Vogel’s employment is terminated by the Company without
cause or by him for good reason, Mr. Vogel will become entitled to receive the following as severance: (i) an amount
equal to one and one half times (1.5x) the sum of his annual base salary plus 75% of his target annual bonus and (ii) to
the extent he timely elects COBRA continuation coverage, Mr. Vogel will be reimbursed for the costs of COBRA
premiums for 18 months following termination. In addition, pursuant to the option and restricted award agreements
with Mr. Vogel, dated December 15, 2016, on his termination without cause or by him for good reason, the options
awarded to him will vest as if he remained employed for an additional year beyond the date of termination.

Under his employment agreement, in the event that Mr. De Costanzo’s employment is terminated by the Company
without cause or by him for good reason, Mr. De Costanzo will become entitled to receive the following as severance:
(i) an amount equal to the sum of his annual base salary plus 75% of his target annual bonus and (ii) to the extent he
timely elects COBRA continuation coverage, Mr. De Costanzo will be reimbursed for the costs of COBRA premiums
for 12 months following termination. In addition, pursuant to the option and restricted award agreements with Mr. De
Costanzo, dated November 7, 2016, on his termination without cause or by him for good reason, the options awarded
to him will vest as if he remained employed for an additional year beyond the date of termination. If Mr. De
Costanzo’s employment is terminated by reason of his death or disability, the Company shall pay him his pro-rata
annual bonus for the year of termination based on actual results and the options awarded to him will vest as if Mr. De
Costanzo remained employed for an additional year beyond the date of termination.

The following table shows the potential payments upon termination or change of control to Messrs. Vogel and De
Costanzo, determined as if such event took place on December 31, 2017.
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. Termination without Termination without Cause
Name and Potential . Death or Change of .
.. .. Cause or Quit for Good s or Quit for Good Reason
Principal Position Payment Disability  Control
Reason $)

Severance - - - 1,961,719
Gary Vogel (Chief COBRA - - - 33,233
Executive Officer) (1) Equity

Awards (3) i i 2,476,293

Severance - - - 584,375
Prank De Costanzo  coppa - : : 27,480
(Chief Financial Equity
Officer) (2) Awards (3) 109,900 - 565,887

Under his employment agreement, in the event that Mr. Vogel’s employment is terminated by the
Company without cause or by him for good reason, Mr. Vogel will become entitled to receive the
following as severance: (i) an amount equal to one and one half times (1.5x) the sum of his annual base
salary plus 75% of his target annual bonus and (ii) to the extent he timely elects COBRA continuation
coverage, Mr. Vogel will be reimbursed for the costs of COBRA premiums for 18 months following
termination. In addition, pursuant to the option and restricted award agreements with Mr. Vogel, dated
December 15, 2016, on his termination without cause or by him for good reason, the options awarded to
him will vest as if he remained employed for an additional year beyond the date of termination.

Under his employment agreement, in the event that Mr. De Costanzo’s employment is terminated by the

Company without cause or by him for good reason, Mr. De Costanzo will become entitled to receive the

following as severance: (i) an amount equal to the sum of his annual base salary plus 75% of his target

annual bonus and (ii) to the extent he timely elects COBRA continuation coverage, Mr. De Costanzo will
be reimbursed for the costs of COBRA premiums for 12 months following termination. In addition,

2 ) pursuant to the option and restricted award agreements with Mr. De Costanzo, dated November 7, 2016,
on his termination without cause or by him for good reason, the options awarded to him will vest as if he
remained employed for an additional year beyond the date of termination. If Mr. De Costanzo’s
employment is terminated by reason of his death or disability, the Company shall pay him his pro-rata
annual bonus for the year of termination based on actual results and the options awarded to him will vest
as if Mr. De Costanzo remained employed for an additional year beyond the date of termination.

In the event of a termination without cause or due to good reason (or termination due death or disability
for Mr. De Costanzo), the value of the options included in the table were calculated based on the number
of options that would have vested had the NEO remained employed for one additional year, the Closing

@3 ) Price of the Common Stock and the exercise price of $4.28 per share. In the event of a termination
without cause or due to good reason, the value of the shares of restricted stock included in the table were
calculated based on the number of shares of restricted stock that would have vested assuming a
termination on December 31, 2017 and the Closing Price.

a

2017 DIRECTOR COMPENSATION TABLE
The following Director Compensation Table sets forth the compensation of our Directors (who were not NEOs of the
Company) for the fiscal year ending on December 31, 2017.
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Non-qualified

Fees Earned Stock . Non-equity Incentive All Other
L Option . Deferred . Total

Name or Paidin  Awards Plan Compensation . Compensation ($)

Cash ($) ) Awards ) Compensation ®) %

Earnings

(@) (b) (© (d) ©) () (€9) (h)
Randee E.
Day (1) 95,000 - - - - - 95,000
Justin A.
Knowles (2) 90,000 - - - - - 90,000
Paul M.
Leand, Jr. (3) 160,000 - - - - - 160,000
Bart
Veldhuizen 85,000 - - - - - 85,000
“)
(C;‘ry Weston g5 000 - . . . . 95,000
Casey i i i i i o
Shanley (6)

The fee earned includes a cash retainer for a non-employee director of $65,000, a cash retainer of $15,000 for
(1)serving as a member of our Audit Committee and a cash retainer of $15,000 for serving as member of our
Nominating and Governance Committee.

The fee earned includes a cash retainer for a non-employee director of $65,000 and $25,000 for serving as

chairman of the Audit Committee.

The fee earned includes a cash retainer for a non-employee Chairman of the Board of Directors of $140,000, a

(3)cash retainer of $10,000 for serving as a member of our Compensation Committee and a cash retainer of $10,000
for serving as member of our Nominating and Governance Committee.

The fee earned includes a cash retainer for a non-employee director of $65,000, a cash retainer of $10,000 for
(4)serving as a member of the Compensation Committee and a cash retainer of $10,000 for serving as a member of

the Nominating and Governance Committee.

The fee earned includes a cash retainer for a non-employee director of $65,000, a cash retainer of $15,000 for
(5)serving as a member of the Audit Committee, a cash retainer of $15,000 for serving as a chairman of the
Compensation Committee.

Casey Shanley did not receive compensation directly from us for service as a director. Mr.Shanley resigned from
his position as a director as of December 13, 2017.

2)

(6)

Equity Award Grant to Paul M. Leand, Jr.

On March 1, 2017, the Company granted to Paul M. Leand, Jr., the Chairman of the Company’s Board of Directors,
30,000 shares of restricted stock. The shares of restricted stock vest in three substantially equal installments on each of
the following dates: (i) March 1, 2018, (ii) March 1, 2019 and (iii) March 1, 2020, subject to Mr. Leand’s continued
service with the Company or its affiliate on the applicable vesting date. In the event that Mr. Leand’s service is
terminated by the Company without cause or by him for good reason, his shares of restricted stock will vest as if he
remained serving with the Company for an additional year beyond the date of such termination. The shares of
restricted stock issued to Mr. Leand were granted under the 2016 Plan and the applicable award agreement.

Equity Award Grant to Board of Directors
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On January 10, 2018, the Company granted to the Board of Directors including the Chairman each of 5,000 shares of
common stock and an additional 5,000 shares of common stock to the Chairman of the Board of Directors which
shares vested in full on the grant date. The shares were granted under the 2016 Plan and the applicable award
agreement.
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COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION

No member of the Compensation Committee has been at any time an employee of the Company. None of the
Company’s executive officers serve on the board of directors or compensation committee of a company that has an
executive officer that serves on the Company’s Board of Directors or Compensation Committee. No member of the
Company’s Board of Directors is an executive officer of a company in which one of the Company’s executive officers
serves as a member of the board of directors or compensation committee of that company.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain information regarding the beneficial ownership of the Company’s outstanding
Common Stock as of April 13, 2018 of:

each person, group or entity known to the Company to beneficially own more than 5% of our stock;

each of our Directors and Director nominees;

each of our NEOs; and

all of our Directors and executive officers as a group.

As of the March 12, 2018 Record Date, a total of 73,041,548 shares of Common Stock were outstanding and entitled
to vote at the Annual Meeting. Each share of Common Stock is entitled to one vote on matters on which common
shareholders are eligible to vote.

The amounts and percentages of Common Stock beneficially owned are reported on the basis of regulations of the
SEC governing the determination of beneficial ownership of securities. Under the rules of the SEC, a person is
deemed to be a “beneficial owner” of a security if that person has or shares “voting power,” which includes the power to
vote or to direct the voting of that security, or “investment power,” which includes the power to dispose of or to direct
the disposition of that security. A person is also deemed to be a beneficial owner of any securities as to which that
person has a right to acquire beneficial ownership presently or within 60 days. Under these rules, more than one
person may be deemed a beneficial owner of the same securities, and a person may be deemed to be the beneficial
owner of securities as to which that person has no economic interest.

Beneficial Ownership of Common Stock

Name() Number® g?rcentage
Gary Vogel 4 2,165,054 3.0 %
Frank De Costanzo © 405,530 *

Randee E. Day © 5,000 *

Justin A. Knowles © 5,000 *

Paul M. Leand, Jr. @ 142,560 *

Bart Veldhuizen © 5,000 *

Gary Weston © 5,000 *

All Directors and Executive Officers as a group (7 persons) 2,733,144 3.7 %
Oaktree Capital Management, L.P. ® 23.018,292314 %
GoldenTree Asset Management LP (9 11,259,614154 %

* Percentage less than 1% of class.

Unless otherwise indicated, the business address of each beneficial owner identified is c/o Eagle Bulk Shipping

(I)Inc., 300 First Stamford Place, 5t Floor, Stamford, Connecticut 06902.
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Includes “beneficial ownership” of shares of Common Stock outstanding, within the meaning of Rule 13d-3 under
the Exchange Act, as well as beneficial ownership of shares issuable within 60 days following March 12, 2018
upon the exercise of outstanding securities, (e.g., options, warrants, rights). However, amounts do not include
anti-dilution adjustments to such securities.

Unless otherwise indicated, based on the total of 73,041,548 shares of Common Stock outstanding as of April 13,

2018. In addition, for purposes of calculating the percentage of shares held by an individual or entity, the number

of shares outstanding includes shares issuable within 60 days following March 12, 2017 upon the exercise of

(3)outstanding securities, (e.g., options, warrants, rights), but, in each case, such shares are not included in the number
of shares outstanding for purposes of computing the percentage of shares held by any other person. However,
shares issuable within 60 days following April 13, 2018 upon the exercise of outstanding securities do not include
anti-dilution adjustments to such securities.

Mr. Vogel’s beneficial ownership includes 1,326,389 shares of unvested restricted Common Stock. Mr. Vogel’s
beneficial ownership includes the options to purchase 692,613 shares of Common Stock, which vested in part on
January 1, 2017 and in part on September 1, 2017 as part of an options grant to purchase 1,266,476 shares of
Common Stock at an exercise price of $4.28 per share, which have a five-year term and vest in four substantially
equal installments on each of the following dates: (i) January 1, 2017, (ii) September 1, 2017, (iii) September 1,

(4)2018, and (iv) September 1, 2019, subject to Mr. Vogel’s continued employment with the Company. Additionally, it

includes options to purchase 59, 375 shares of Common Stock, which vested in part on March 1, 2018 as part of an

options grant to purchase 237,500 shares of Common Stock at an exercise price of $5.56 per share, which have a

five year term and vest in four substantially equal installments on each of the following dates: (i) March 1, 2018,

(i1) March 1, 2019, (iii) March 1, 2020, and (iv) March 1, 2021, subject to Mr.Vogel's continued employment with

the Company.

Mr. De Costanzo’s beneficial ownership includes 328,863 shares of unvested restricted Common Stock. Mr. De

Costanzo’s beneficial ownership includes the options to purchase 70,000 shares of Common Stock, which vested in

part on September 30, 2017 as part of an options grant to purchase 280,000 shares of Common Stock at a per share

exercise price of $4.28, which have a five-year term and will vest in four substantially equal installments on each

of the following vesting dates: (i) September 30, 2017, (ii) September 30, 2018, (iii) September 30, 2019, and (iv)

September 30, 2020, subject to Mr. De Costanzo’s continued employment with the Company on each applicable

vesting date and subject to partial vesting in the event Mr. De Costanzo’s employment is terminated by the

Company without cause or by him for good reason.

Each of the board of directors beneficial ownership includes 5,000 shares of vested common stock issued to them

on January 10, 2018.

(7)Mr. Leand’s beneficial ownership includes 20,000 shares of unvested restricted Common Stock and 20,000 of
vested common stock.

(8)Information is based on a Schedule 13D/A filed by Oaktree Capital Management, L.P. (“OCM”) on January 24,
2017. The Schedule 13D/A reports that the securities to which this filing relates are owned directly by OCM Opps
EB Holdings, Ltd. (“EB Holdings”). The securities may also be deemed to be beneficially owned by OCM, solely as
the sole director of EB Holdings, Oaktree Holdings, Inc., (“Holdings”), solely as the general partner of OCM,
Oaktree Capital Group, LLC (“OCG”), solely as the sole shareholder of Holdings, and Oaktree Capital Group
Holdings GP, LLC (“OCGH”), solely as the duly elected manager of OCG. The members of OCGH are Howard S.
Marks, Bruce A. Karsh, Jay S. Wintrob, John B. Frank, Sheldon M. Stone, Stephen A. Kaplan, and David M.
Kirchheimer, who, by virtue of their membership interests in OCGH, may be deemed to share voting and
dispositive power with respect to the shares of Common Stock held by EB Holdings. Each of the general partners,
managing members, directors and managers described above disclaims beneficial ownership of any shares of
Common Stock beneficially or of record owned by the Reporting Persons, except to the extent of any pecuniary
interest therein. According to the Schedule 13D/A, the address of the beneficial owners is c/o Oaktree Capital
Group Holdings GP, LLC, 333 South Grand Avenue, 28th Floor, Los Angeles, California 90071. Shares listed
consist of (i) 23,018,292 shares of Common Stock, and (ii) 364 shares of Common Stock issuable upon exercise of
the warrants issued and distributed by the Company to the reporting persons in connection with the Company’s

2)

&)

(6)
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restructuring in October 2014.
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Based on information provided to us, GoldenTree, GoldenTree Asset Management LLC and Mr. Tananbaum have
beneficial ownership of the securities listed. The address of the beneficial owners is 300 Park Avenue, 21st Floor,
New York, New York 10022, and the shares listed consist of (i) 21,889 shares of Common Stock held directly by
GoldenTree E Distressed Debt Fund II LP, (ii) 290,845 shares of Common Stock held directly by GoldenTree E
Distressed Debt Master Fund II LP, (iii) 856,270 shares of Common Stock held directly by GoldenTree Distressed
Fund 2014 LP, (iv) 5,331,124 shares of Common Stock held directly by GoldenTree Distressed Master Fund 2014
Ltd., (v) 1,074,650 shares of Common Stock held directly by GoldenTree NJ Distressed Fund 2015 LP, (vi) 8,483
shares of Common Stock held directly by GoldenTree Entrust Master Fund SPC on behalf of and for the account of
Segregated Portfolio I, (vii) 17,506 shares of Common Stock held directly by GoldenTree Master Fund II, LTD,
(viii) 117,792 shares of Common Stock held directly by GoldenTree Master Fund, LTD, (ix) 34,001 shares of
Common Stock held directly by GT NM, L.P., (x) 3 shares of Common Stock held directly by Gold Coast Capital
Subsidiary X Limited, (xi) 3,073,904 shares of Common Stock held directly by GoldenTree 2004 Trust,

(xii) 268,027 shares of Common Stock held directly by certain separate accounts managed by GoldenTree,

(xiii) 173 shares of Common Stock issuable upon exercise of the warrants, and (xiv) 164,947 shares of Common
Stock held directly by Mr. Steven A. Tananbaum (162,199 are owned by the Lisa and Steven Tananbaum Family
Foundation and the remaining 2,748 are owned by him personally).

€))

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Pursuant to Section 16(a) of the Exchange Act and the rules thereunder, the Company’s executive officers and
Directors and persons who own more than 10% of a registered class of the Company’s equity securities are required to
file with the SEC reports of their ownership of, and transactions in, the Company’s Common Stock. Based solely on a
review of copies of such reports furnished to the Company, and any written representations that the Company has
received, the Company believes that during the fiscal year ended December 31, 2017, its executive officers, Directors
and 10% holders complied with the Section 16(a) requirements.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Related Person Transaction Approval Policy

It is the Company’s policy to enter into or ratify “Related Person Transactions” only when the Board of Directors, acting
through the Audit Committee or another independent committee established by the Board of Directors, determines
that the Related Person Transaction in question is in, or is not inconsistent with, the best interests of the Company and
its shareholders. A “Related Person Transaction” is a transaction, arrangement or relationship (or any series of similar
transactions, arrangements or relationships) in which the Company is, was or will be a participant and the amount
involved exceeds the lesser of $120,000 or 1% of the average of our total assets at year-end for fiscal years 2017 and
2016, and in which any “Related Person” (as defined in relevant SEC rules) had, has or will have a direct or indirect
material interest. A Related Person Transaction includes, but is not limited to, situations where the Company may
obtain products or services of a nature, quantity or quality, or on other terms, that are not readily available from
alternative sources or when the Company provides products or services to Related Persons on an arm’s length basis on
terms comparable to those provided to unrelated third parties or on terms comparable to those provided to employees
generally. The transactions discussed below were entered into in accordance with the terms of the Company’s Related
Persons Transactions policy.

Registration Rights Agreement

On May 13, 2016, the Company entered into an Amended and Restated Registration Rights Agreement (the “A&R
Registration Rights Agreement”) with OCM and GoldenTree (and their respective affiliates), which the A&R
Registration Rights Agreement provides them, among other things, demand and piggyback registration rights with
respect to certain securities of the Company held by them, subject to the requirement that such securities qualify as
Registrable Securities, as defined therein.
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Second Lien Loan Facility

On March 30, 2016, Eagle Shipping LLC, as borrower, and certain of its subsidiaries, as guarantors, entered into the
Second Lien Loan Agreement with the certain lenders (the “Second Lien Lenders”) and the agent (the “Second Lien Loan
Agreement”). The Second Lien Lenders included certain of the Company’s existing shareholders, including the

Chairman and Chief Executive Officer, as well as other investors. In connection with the entry into the Second Lien

Loan Agreement, the Company issued 16,889,828 shares, adjusted to reflect the Reverse Stock Split, of Common

Stock to the Second Lien Lenders pro rata based on their participation in the Second Lien Facility, which Second Lien
Lenders received shares equivalent to approximately 90% of the outstanding Common Stock of the Company after

such issuance.

Among the Second Lien Lenders, were affiliates of OCM, affiliates of GoldenTree, Paul M. Leand, Jr., the Chairman
of the Board of Directors, and Gary Vogel, the Company’s Chief Executive Officer and a director, who received
7,638,850 shares, 3,261,274 shares, 49,226 shares and 49,226 shares, respectively.

The Company paid the outstanding debt under the Second Lien Loan Agreement on December 8, 2017 and discharged
the debt in full.

Nominating Agreement

The Company entered into a nominating agreement on March 30, 2016, as amended (the “Nominating Agreement”),
with GoldenTree, acting in its capacity as investment manager or advisor to certain private investment funds and
managed accounts (the “GoldenTree Funds”) in connection with the GoldenTree Funds’ participation as a lender under
the Second Lien Loan Agreement, pursuant to which the Company agreed that the GoldenTree Funds will have the
right to designate one individual to serve as a member of the Board of Directors and on a committee of the Board of
Directors selected by the GoldenTree Funds (subject to any independence requirement imposed by law or by the rules
of any national securities exchange on which the Company’s Common Stock may be listed or traded) so long as the
GoldenTree Funds and its affiliates beneficially own a number of shares of Common Stock equal to or greater than
5% of the Company’s Common Stock at any one time outstanding and 80% of the number of shares of Common Stock
it owned as of the effective date of the Nominating Agreement, as adjusted to give effect to the issuance and delivery
of the shares of Common Stock under the Second Lien Loan Agreement and equitable adjustment for certain
transactions. On December 13, 2017, Mr. Casey Shanley, who was designated by the GoldenTree Funds to serve as a
member of the Board, submitted a letter of resignation to the Board, resigning as a member of Board and as a member
of the Compensation Committee of the Board, each effective immediately. The GoldenTree Fund have reserved their
right under the Nominating Agreement with the Company to designate, in the future, one representative to serve as a
member of the Company’s Board and on a committee of the Board, subject to the terms and conditions of the
Nominating Agreement. At this time, GoldenTree has not designated an individual to serve as a member of the Board
to replace Mr. Shanley.

Common Stock Private Placements

On July 1, 2016 and July 10, 2016, respectively, the Company entered into Common Stock Purchase Agreements
(collectively, the “Common Stock Purchase Agreements”), with certain purchasers (the “Common Stock Purchasers”).
The Common Stock Purchasers included certain of our existing shareholders, who held approximately 70% of our
outstanding equity prior to entry into the Common Stock Purchase Agreements and prior to giving effect to the
delivery of all of the shares of Common Stock issued in connection with the Second Lien Loan Agreement, as well as
our Chairman and Chief Executive Officer. The Common Stock Purchase Agreements provided for the issuance and
sale by the Company to the Common Stock Purchasers of an aggregate amount of $88 million of Common Stock, at
an initial price per share of $0.15, which amount per share was increased to $3.00 per share based on the Reverse
Stock Split.

On August 10, 2016, the Company closed the transactions contemplated by the Common Stock Purchase Agreements

for aggregate proceeds of $85.7 million net of fees and legal expenses. After giving effect to the Company’s previously
announced Reverse Stock Split, the private placement included the issuance of 29,333,318 shares of the Company’s
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Among the Common Stock Purchasers, were an affiliate of OCM, affiliates of GoldenTree, Paul M. Leand, Jr., the
Chairman of the Board of Directors, and Gary Vogel, the Company’s Chief Executive Officer and a director, who
purchased 7,564,290 shares, 5,200,664 shares, 33,333 shares and 33,333 shares, respectively.

On December 13, 2016, the Company entered into a Stock Purchase Agreement with certain investors (the “Investors”),
pursuant to which the Company agreed to issue to the Investors in a private placement (the “December Private
Placement”) approximately 22.2 million shares of the Company’s Common Stock at an initial purchase price of $4.50
per share, for aggregate gross proceeds of $100.0 million. On January 20, 2017, the Company closed its previously
announced December Private Placement for aggregate net proceeds of $95 million.

Among the Investors, were an affiliate of OCM, affiliates of GoldenTree, Paul M. Leand, Jr., Gary Vogel, and Frank
De Costanzo who purchased 7,600,000 shares, 2,500,000 shares, 20,000 shares, 20,000 shares and 6,667 shares,
respectively.
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REPORT OF THE AUDIT COMMITTEE

The Audit Committee reviewed the Company’s audited financial statements as of and for the year ended December 31,
2017, and discussed them with the Company’s management, addressing, among other things, the quality and the
acceptability of the accounting principles, the reasonableness of significant judgments and estimates, and the clarity
and completeness of disclosures. The Company’s independent registered public accounting firm for the year ended
December 31, 2017, Deloitte & Touche, was responsible for performing an independent audit of the Company’s
financial statements in accordance with the standards of the Public Company Accounting Oversight Board (United
States) and for issuing a report on its audit of the financial statements. The Audit Committee monitors and reviews the
audit. The Audit Committee also reviewed and discussed with Deloitte & Touche the audited financial statements and
the matters required by Auditing Standard No. 1301, “Communications with Audit Committees,” issued by the Public
Company Accounting Oversight Board and other matters the committee deemed appropriate.

The Audit Committee has received the written disclosures and the letter from Deloitte & Touche required by the
applicable requirements of the Public Company Accounting Oversight Board regarding the independent accountant’s
communications with the Audit Committee concerning independence, as modified or supplemented, and has discussed
with Deloitte & Touche its independence. The Audit Committee also considered whether the independent auditors’
provision of other, non-audit related services to the Company is compatible with maintaining such auditors’
independence.

Based on its discussions with management and Deloitte & Touche, and its review of the representations and
information provided by management and Deloitte & Touche, the Audit Committee recommended to the Board of
Directors, and the Board of Directors approved, that the audited financial statements be included in the Company’s
Annual Report for filing with the SEC.

Respectfully submitted,

The Audit Committee

Justin A. Knowles (Chairman)

Randee E. Day

Gary Weston
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Fees to Independent Registered Public Accounting Firm

As outlined in the table below, we incurred the following fees for the fiscal years ended December 31, 2017, and 2016
for professional services rendered by Deloitte & Touche for the audit of the Company’s annual financial statements
and for audit-related services, tax services and all other services, as applicable.

Audit Fees Audit ax All
Fiscal Year (1) Related Fees(3) Other Total
Fees(2) Fees (4)

Fiscal year ended December 31, 2017 $1,052,440$12,000$39,484$74,367$1,178,291
Fiscal year ended December 31,2016 $912,105 $27,000$46,35321500 $1,006,958

(1) Audit fees represent fees for professional services provided by our principal accountant in connection with the
audit of our consolidated financial statements, the quarterly reviews of financial statements included in our Form 10-Q
filings, the reviews of other statutory or regulatory filings and assistance with and review of documents filed with the
SEC.

(2) Audit-related fees are fees for assurance and related services that are reasonably related to the performance by our
principal accountant of the audit or review of our financial statements that are not audit fees.

(3) Tax fees include fees for professional services performed by our principal accountant for tax compliance,
including the preparation of tax returns, and tax advice and tax planning.

(4) All other fees include the aggregate fees for products and services provided by our principal accountant that are
not reported under “Audit Fees,” “Audit-Related Fees” or “Tax Fees.”

Pre-Approval Policy for Services Performed by Independent Auditor

The Audit Committee has responsibility for the appointment, compensation and oversight of the work of the
Company’s independent auditor. As part of this responsibility, the Audit Committee must pre-approve all permissible
services to be performed by the independent auditor.

The Audit Committee has adopted an auditor pre-approval policy which sets forth the procedures and conditions
pursuant to which pre-approval may be given for services performed by the independent auditor. Under the policy, the
Audit Committee must give prior approval for any amount or type of service within four categories: audit,
audit-related, tax services or, to the extent permitted by law, other services that the independent auditor provides. Prior
to the annual engagement, the Audit Committee may grant general pre-approval for independent auditor services
within these four categories at maximum pre-approved fee levels. During the year, circumstances may arise when it
may become necessary to engage the independent auditor for additional services not contemplated in the original
pre-approval and, in those instances, such service will require separate pre-approval by the Audit Committee if it is to
be provided by the independent auditor. For any pre-approval, the Audit Committee will consider whether such
services are consistent with the SEC’s rules on auditor independence, whether the auditor is best positioned to provide
the most cost effective and efficient service and whether the service might enhance the Company’s ability to manage or
control risk or improve audit quality. The Audit Committee may delegate to one or more of its members authority to
approve a request for pre-approval provided the member reports any approval so given to the Audit Committee at its
next scheduled meeting. The Audit Committee pre-approved 100% of the services, if applicable, described above
under the captions “Audit Fees,” “Audit-Related Fees,” “Tax Fees” and “All Other Fees” for the years ended December 31,
2017 and 2016.
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PROPOSAL NO. 2:
RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee has appointed the firm of Deloitte & Touche as the Company’s independent registered public
accounting firm to audit the financial statements of Eagle Bulk Shipping for the fiscal year ending December 31, 2018
and recommends that shareholders vote to ratify this appointment. Representatives of Deloitte & Touche are expected
to be present at the Annual Meeting, will have the opportunity to make a statement if they desire to do so and are
expected to be available to respond to appropriate questions. The affirmative vote of the holders of a majority of the
shares present in person or represented by proxy and voting at the Annual Meeting will be required to ratify the
selection of Deloitte & Touche.

If the shareholders fail to ratify the selection, the Audit Committee will reconsider its selection of auditors. Even if the
selection is ratified, the Audit Committee in its discretion may direct the appointment of a different independent
registered public accounting firm at any time during the year if it determines that such change would be in the best
interests of the Company and its shareholders. For a discussion of the fees paid to and the pre-approval policy for
services performed by Deloitte & Touche, see the sections above entitled “Fees to Independent Registered Public
Accounting Firm” and “Pre-Approval Policy for Services Performed by Independent Auditor.”

Recommendation of the Board of Directors

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE “FOR”
PROPOSAL NO. 2, THE RATIFICATION OF THE APPOINTMENT OF DELOITTE & TOUCHE AS THE
COMPANY’S INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR THE FISCAL YEAR 2018.

PROPOSAL NO. 3:

ADVISORY VOTE ON EXECUTIVE COMPENSATION

In accordance with Section 14A of the Exchange Act, the Board of Directors is providing shareholders with a
non-binding advisory vote on the Company’s executive compensation as reported in this proxy statement. Shareholders
are being asked to vote on the following resolution:

“RESOLVED, that the shareholders of the Company approve, on an advisory basis, the compensation of the Company’s
named executive officers, as disclosed in the proxy statement for the 2018 Annual Meeting of Shareholders pursuant

to Item 402 of Regulation S-K, including the Compensation Discussion and Analysis, the 2017 Summary
Compensation Table and other related tables and accompanying narrative disclosures.”

Shareholders are encouraged to carefully review the “Compensation Discussion and Analysis” section of this proxy
statement, which discusses our compensation policies and procedures, including our compensation philosophy, and to
refer to the related executive compensation tables and accompanying disclosures. Our executive compensation
programs play a key role in our ability to attract and retain a highly experienced, successful team to manage our
Company and deliver strategic and financial results. We have designed our executive compensation programs to
motivate our executives to achieve the business goals set by us and to reward the executives for achieving these goals
through a combination of base salary, performance-based incentive compensation, long-term equity incentive
compensation, retirement and other benefits and perquisites. We are also committed to containing the cost of the
executive compensation programs to a level the Compensation Committee believes is reasonable and appropriate. We
believe our executive compensation programs are structured in the best manner possible to support us and our

business objectives.
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While the vote on executive compensation is non-binding and solely advisory in nature, the Board and the
Compensation Committee will review and consider the voting results when making future decisions regarding our
executive compensation programs. Following the advisory vote to be held at the 2018 Annual Meeting, the next
scheduled advisory vote on executive officer compensation is expected to be held at our 2019 Annual Meeting of
Shareholders.

Recommendation of the Board of Directors

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE “FOR” THE
APPROVAL ON AN ADVISORY, NON-BINDING BASIS, OF THE COMPENSATION OF THE COMPANY’S
NAMED EXECUTIVE OFFICERS, AS DISCLOSED IN THIS PROXY STATEMENT.

SHAREHOLDER PROPOSALS FOR THE 2019 ANNUAL MEETING OF SHAREHOLDERS

Any shareholder desiring to present a proposal for inclusion in the proxy statement for the Company’s 2019 Annual
Meeting of Shareholders pursuant to procedures set forth in Rule 14a-8 of the Exchange Act must deliver the proposal
to the Secretary of the Company not later than December 27, 2018, which is 120 calendar days before the anniversary
of the date that the proxy statement for the Annual Meeting is being released to shareholders. However, if the date of
the 2019 Annual Meeting of Shareholders is more than 30 days after June 8, 2019, the anniversary date of the Annual
Meeting, a proposal will be considered timely if we receive it in a reasonable time before we begin to print and send
our proxy materials for such meeting. Only those proposals that comply with the Company’s By-laws and the
requirements of Rule 14a-8 of the Exchange Act will be included in the Company’s proxy statement for the 2019
Annual Meeting of Shareholders.

Shareholders may also present proposals that are proper subjects for consideration at an annual meeting of
shareholders, even if the proposal is not submitted by the deadline for inclusion in the proxy statement, pursuant to the
Rule 14a-8 of the Exchange Act. To do so, the shareholder must comply with the procedures specified in the By-laws,
which have been filed as Exhibit 3.2 to our current report filed on Form 8-K, filed with the SEC on October 16, 2014,
and are available in print upon request to the Secretary of the Company. Our By-laws require all shareholders who
intend to make proposals at an annual meeting of shareholders to submit their proposals to the Secretary of the
Company not fewer than 60 and not more than 90 days before the anniversary date of the previous year’s annual
meeting of shareholders. The By-laws also provide that nominations for Director may only be made by the Board of
Directors (or an authorized committee of the Board of Directors) or by a shareholder of record entitled to vote who
sends notice to the Secretary of the Company not fewer than 60 nor more than 90 days before the anniversary date of
the previous year’s annual meeting of shareholders. Any nomination by a shareholder must comply with the procedures
specified in the By-laws. To be eligible for consideration at the 2019 Annual Meeting of Shareholders, proposals for
inclusion in the proxy statement and any nominations for Director must be received by the Company’s Secretary
between March 10, 2019 and April 9, 2019. This advance notice period is intended to allow all shareholders an
opportunity to consider all business and nominees expected to be considered at the meeting. However, if the 2019
Annual Meeting of Shareholders is held on a date that is more than 30 days after June 8, 2019, the anniversary of the
Annual Meeting shareholder proposals that have not been submitted by the deadline for inclusion in the proxy
statement and any nominations for Director must be received by the close of business on the tenth day following the
earlier of the date on which notice of the 2019 Annual Meeting of Shareholders is mailed or the date on which public
disclosure of the date of the 2019 Annual Meeting of Shareholders is made.

All submissions to, or requests from, the Secretary of the Company should be made to: Frank De Costanzo, Secretary
of Eagle Bulk Shipping Inc., at 300 First Stamford Place, 5th Floor, Stamford, Connecticut 06902.

IMPORTANT NOTICE REGARDING DELIVERY OF SHAREHOLDER DOCUMENTS
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The SEC has adopted rules that permit companies and intermediaries such as brokers to satisfy proxy material
delivery requirements with respect to two or more shareholders sharing the same address by delivering a single proxy
statement and annual report addressed to those shareholders. This process, which is referred to as “householding,”
potentially provides extra convenience for shareholders and reduces printing and postage costs for companies.

The Company and some brokers utilize the householding process for proxy materials. In accordance with a notice sent
to certain shareholders who share a single address, only one copy of this proxy statement and the Company’s Annual
Report is being sent to that address, unless we received contrary instructions from any shareholder at that address.
Shareholders who participate in householding will continue to receive separate proxy cards. Householding will
continue until you are notified otherwise or until one or more shareholders at your address revokes consent. If you
revoke consent, you will be removed from the householding program within 30 days of receipt of the revocation. If
you hold your Company stock in “street name,” additional information regarding householding of proxy materials
should be forwarded to you by your broker.

If you wish to receive a separate copy of this proxy statement or the Company’s 2017 Annual Report, or would like to
receive separate proxy statements and annual reports in the future, or if you are receiving multiple copies of annual
reports and proxy statements at an address shared with another shareholder and would like to participate in
householding, please notify your broker if your shares are held in a brokerage account or us if you hold registered
shares. You can notify us by sending a written request to Frank De Costanzo, Secretary of Eagle Bulk Shipping Inc.,
at 300 First Stamford Place, 5th Floor, Stamford, Connecticut 06902 or making a request via telephone at (203)
276-8100.

OTHER MATTERS

As of the date of this proxy statement, management was not aware that any matters not referred to in this proxy
statement would be presented for action at the Annual Meeting. If any other matters should come before the Annual
Meeting, the persons named in the accompanying proxy will have discretionary authority to vote all proxies in
accordance with their best judgment, unless otherwise restricted by law.

BY ORDER OF THE BOARD OF DIRECTORS

/s/ Frank De Costanzo
Frank De Costanzo
Chief Financial Officer and Secretary

Stamford, Connecticut
Dated: April 27, 2018
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