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Star Bulk, it's time to BULK-UP!!
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Star Bulk Carriers(NASDAQ: SBLK) 15 May 2021

0. Intro

S| MYS BEE 252 A2 HMMO| FII #52 E1 9otgfstdE = U&L T
HNg0l= OX StF QELCL Ot H|OtF2tn 2452 X ZELCH SHX|2F H 78 &
OF =3 MEotE O] T52 EHA 'ojH AdZ o= A 272t &2 IR 2
ALct

a8 0-1. HMM F7} XtE(1H)

# 1 50,000 (05/13) 227
L ]

.
M 3,620(05/14)

Z=X: NAVER

Mo

2 JArYL|Ct 2020 TEE 2 2 X7t
I AELICH AHOIHM 2 X|5= SCRIQt #H3
inl

B 2 Z2=2 A5#ELLC BDI X|£ 2010 Oz XX

a3 2Y0l2ts o7t B& QX ob HEAttng? 29 £ 2tk HES
LIt X357t 7t2HEE| Y ﬁ'—IEf. HMMe| 7t AtEE =1 'Of Jljet: 4 Z'0|2tH
Otl@sttl 2== Of E1M0| HI3HFM L.

= BIAME si2 4SS 276tn X5 o] =, FXSH7I0 b E2 s 7I"E &

“Star Bulk, it’s time to BULK-UP!”
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Star Bulk Carriers(NASDAQ: SBLK) 15 May 2021
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a3 1-9. H34M2e| E2 propulsion system Cost

The propulsion system is a far larger component of the absolute cost of the [dry bulk] ship versus
containers, tankers and gas ships as opposed to container and tanker owners, long—term contracts are not
as readily available on dry bulk ships to support the technology risk of new propulsion systemis.

ZX: Hellenic Shipping News

3% 1-10. Y3M MZM7} Fo| : BRK HCt 52 22 MXMT}
Newbuilding Year End, $m. Three Month Trend
Price 2017 2018 2019 2020 | 21-04-30 21-05-07
Bulk Carriers
Capesize 180,000dwt 44.0 50.0 49.5 46.5 53.5 54.5 FIRMER 10.8%
Panamax 81,000dwt 25.5 28.0 27.5 26.0 29.3 29.8 FIRMER 9.7%
Handymax 62,000dwt 24.0 26.0 25.5 24.0 27.0 27.8 FIRMER 9.8%
Handysize 35,000dwt 22.0 24.0 23.5 23.0 25.0 25.3 FIRMER 6.4%
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% 2-2. BDI F0|2} AIHM
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Ol R MM MAZON Xl 5Zte] BRHQ oy DAHEZ Sof MH o4
SEYS THTUEH FYE F2o| oy BEFL offet Zrth 202249 S flat
o NWEE B5US FHAFUC

UM HAXNE =5 FG AUE TS =22 =8 FE Zite orfet 2ot
ZIEKOOIHER)0] B o2 AKXt ZeEof e FF Y & =5 OfH| HIF
= &3t FFSRUCt
a8 3-13. 22 28 ¥ (EH9l: HTE)
el yuE 2006 2007 2008 2019 2020 1Q21 2021 3Qz21 4021 2021E 1Qz22 2Q22 3Qz22 4q22 2022E

Hay 713 777 841 1,455 1,485 312 468 390 390 1,562 320 479 399 399 1,598
4 ¢t 779 816 B14 1,218 1,169 302 302 302 302 1,207 308 308 308 308 1,230
2 292 306 319 497 531 111 166 166 111 553 15 173 173 15 577
7|t 3,152 3,309 1,358 2,008 1,916 436 563 516 483 1,998 447 577 529 495 2,048
=5 34 4,936 5,208 3,332 5178 5,101 1,161 1,499 1,374 1,286 5,320 1,189 1,537 1,409 1,317 5,453

EX4:sMIC 2 &
3.2 45 (Bottoms)

3.2.1 MEZ0|ZR

[y
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a8 3-14. 2EHSY0 A¥deDl A+ a8 3-15. E34 F718 2z Eet BDI F0|
(TECHHI, %) (%)
&2 A ==(Corr.) = -0.92 150 . 10.0
BOD 000 100 - 50
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700 6000
- o0 50 0.0
4000
500 3000 0 1 -5.0
400 2000 _50 | _10 O
1000 .
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I | —IzgEEE) —+2331 (@8
ZX: Baltic Exchange, SMIC 2& ZX: Clarksons, Bloomberg, &' 85H

MEar Si20l Xt 100 d S FT 22 H2 8 T StLIF HIE MSE Xits5
a7 =X O|Ct MEZ2 of oty =35 HEFS? sidE=SEF2 Z7[0| DLSHAH Hot= g
oHd o -
T — H M52 0| H[EtHHOIC MUL2 WRsta HXE F QAEEo MY SSE 7|7
e e B =] . -
=Z0|Ct. o] &2 3& 2ld(lagging) B&0| MEZ X

x|t 154 7Fo) 2000WCH XY FR0| ETYHOZ MISIHA AR 27 FFCHACE ofof Mer
e s3 2L BIKMeLt g7 x7| M8t 230 £28 WEIY 2 FYot ojof MY e
2ol (BDNO| 2E3tAt £7|HZ0| HHst0] SEEsA Muto| UFEQUCE O] mf WRE M
ApRaMEmyy U2 2009HFE 22 AXE0] 25 ST DY 20124000f R IR E L,

of710] T 2010 287 B4 0T FIY o i |ThLD 20139 nBE

3
g Z7h7t BFEZICHD o= 1pQto] OfLck.
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33 3-19. EPL%0]| M2 co2XZtzat 1T 3-20. oMM 2 A

O FHH=E
URERY AlZ S0l HIM 29 1065 2|1 - ZMH|X

S22 AR HMORE S| BARRE 0l0 7E0|E HE5He 22l'ofzt0]
22710 SOIMBIAN HR{L At S0 Cigy 20| .

=
40%

3 weeks ago

O FHy=
20%
ZEf|ofL4dof 0|0 M 2UNIK|-- FEHM 56% 28 - ZMH|=
I_ I EX0| BAH HES U= SF28H Mot £US FHEIHEM SFL MEE 42 g3

10% 20% 30% 40% 50% 60% S0| g0 HEY ciz|sh= HMERR) B0l g ..
mEngine power limit WCO, reduction rate Jan 20, 2021
EAX: ICCT, sMIC 28 EX: ZHH|=

1) A= o e Q=2 A2 HEE du YT HHESKE S50 4ED
ACH ME Ax 7|2H0] 2HAS 1sto] 2 © YO AL 7tEX(0.5F FRUC
Q= gol 7|0l &l LFYQ Zf =Y WH LFE HITS ALK 7HFSHRA
2021, 2022'3 EFF2 242} 20179, 2018 LFF2=2 FYOIQACL A= A LA 2

Ch=db ZCt
20214 P12k = 20185 EFEH* 025 + (20195 EFEH* 025 + (20204 EFEH*0.25
20228 CIE2hH) = 20195 EFEH* 025 + (20205 EFEH* 025 + (20214 BT EH*0.25

2) HMZ HMZ2 2020 7|F Mutol HHYH ELE 1250l F=HSIFCH HI MO
M 7|1E A2 28MO|CL 2020F 26A O]l

2022'30 HMECtD 7HE S

20215 HHMEH) = 2020 Z|F 264 0/49 18 H=EH*05
20221 EBMEH = (20201 F|F 264 O/49 LYt AE2EhH405
a8 3-21. 22 H3H BFY, A=Y FH (EH5l: M2 DWT)

(EHS: HTDWT) 2018 2019 2020 2021E 2022E
gEE 442 320 16.0 437 442
2FENEEH %) 52% 3.6% 1.8% 4.7% 4.6%
ol 2k 285 416 48.9 31.1 269
Capesize 14.5 12.5
Panamax 12.7 11.0
Supramax 16 14
(Handy) 2.3 2.0

=N st LRSS Z A} Clarksons, SMIC 2E
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a3 3-22. 224 €3 M MYE AYEE (20204) s ok pwT)
(EH2|: B ODWT) sMl 0|3t 6-10M  11-15M]  16-204M] 21-25M] 264 0|4t A
Capesize 98.2 145.2 88.9 27.1 3.6 1.0 363.9
Panamax 49.0 91.4 423 26.8 14.9 5.4 229.8
Supramax 479 84.4 46.3 21.8 9.2 40 213.6
(Handy) 16.8 39.9 278 8.5 7.9 5.5 106.4
=4 913.8

3% 3-23. 3 M MEH Wa4E Hlw

2l: kt)

* O|MBELA 20% HZ YN 27EE BEEY

0.600

2020 H@43 | 20239 B4 | 20239 A% R B,
Capesize 11.25 10.35 1200
Panamax 11.30 1040 0.920 1.000 -
Supramax 11.20 10.31 0.800

0.400
2005 2010 2015 2020

EX: ICCT, SMIC 2&! ZEAX: ICCT, SMIC 2&!

O|AFS}ELA HYS 2023EHRH IMO2| O|LttEra A Zotof Met 2ekls 2 MES2 20139 HX
2t 2 MutE J7|FEQE O|AMBIEIA HiES 20% ZO{O0F BHC IEETZF E7He A4 2AMO0
Hacsoz 7t 2 2023'ANEK| O|MsErA: HIEZS 20% ZLAF[7] YSiME Met Hp &3S
2020'd H 11.30kt0flM 10.40kt2 ZtAA|F{OF $tCh(Panamax 7|=). O M MZt =t
A7 H 4= 0.9200]C}.
CHoh, M&2de 2023HEH AldEE IMO AAE AHKStaME OX| HZS st
ot 7HX| SO R X|&EHoz A YAO|C mMEtM 20208 £3HE 2022E7MK| |X|
SECHZE 2023E0f A7 £38g ZE 2| oIt Mo ZASto] £2o0| Rotxict= 71

Stofl 202131} 20229 27|¥ 2E: NI A+E MESISCLCT

718 A+ HElg R0l A= BAZ otgfel [AE 3-25]12 S
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a3 3-25. dEMETY Z¥A+ 2718 FH

zapd A% 2020 1Q21 2021 3Q21 4Q21 2021E 1Q22 2Q22 3Q22 4Q22 2022E
2R sapH s
nE fHEY 12 g2l @ =2 13827 SEAI7|H OE 25T 24 1327 EAZ|0| M2 257 24
=% 2928 @ |34 46 2271 85 2271 83
SELE HEEL A5
IMO 0| 4t &8HER A Mo TABIY HEESE A
UM U A
el @ Base 2R ApAms] & 7l2H Y BEHY A (2 27 SYSA HE)
A= UY HE| @ | AEME AOR ol8] SELHY B 2021HMKE T
EEE¥ B @ s S5 F7=HE gEsto =3
EX: SMIC 28
@ 0-3 2HEY 1% Fol.
1Q21 5= 30| B7I5RULt o710 H3f JAHez R=2 HEY S+ & F
2 MEol £#=A7|0f met 2, 327|0 E5E0| F7ctER A+ 2T}
® &-3 2Ry
o3 10| GRHoz FSESIHM 7|E0 =0 2F=RH +QUStEH HIMD o
EtE EEt2n A=Y AoF SXIZR2H Q57| AIRRUCH ME2 287 =230 7t
So2 A+E gols
a3 3-26. 2F 9 B AT 3 29 Al H (H$l: Sea time, &
(Sea Time, &)
80 740
70 +
60
50
40
30+ 239
20
10 -
0 1 ]
Port Hedland - Qingdao Tubarao - Qingdao

Z=X: Clarksons, NHEAISH

® X+AZHH:

ZX XA S 7I2Hoz g EXSts SHNY BEE A2 2ttt

@ RELH9 YT AHE:

B OMA M2 15%E AX|ot= A=Qle] ZZLH9 Olf7t MZASHX|HA Azl MY
of A= Mol YHE HES= ZR7t Ch= YLt Ol HMMel elo| ECt Al
MEof et Q=] FZLM9 0|47t 2021E7HX| Feg O/F Z{olztn H4Hoz 7t
oAt

® 85% 57
2717t slmE|BA 250 35613, ol Fte| WA aelo| Ut 85

o LAY Ass EER2 310M FHT 25T SHFEAMLE ASOHAL.

ol

7tz 2l
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QA (18 3-15]00M MAISH ATMEE AL 22t ZY 292 Tt FH
7t glzo MENEIS Fololn Che Tt 2ot

a3 3-27. 224 M5 £ Ay

F2H UEEH A8 (25 YiowT) 2018 2019 2020 1921 2021 321 4021 2021E 1G22 2q22 3q22 4022 2022E
EET (SRR 5,221 5178 5,101 1,161 1,499 1,374 1,286 5,320 1,189 1,537 1,409 1,317 5,453
27% 0.8% 1.5% 4.3% 25%

A ARF (T oW B45 B77 an 917 922 928 934 934 939 944 948 953 953
Yo 2.9% 38% 3.9% 25% 2.0%

Capesize 363 365 367 370 vz vz 374 376 378 380 380
Panamax 229 231 232 233 235 235 236 237 238 240 240
Supramax 213 214 216 217 218 218 219 221 222 223 223
(Handy) 106 107 107 108 109 109 109 110 110 1m 1m
A= (TR 2DwWT) 285 416 49 7B 78 7B 7B ES R 6.7 6.7 6.7 [ 268
Capesize 36 36 £ 36 145 3 31 31 31 125
Panarnax 32 32 32 32 127 28 28 28 28 110
Supramax 04 04 a4 04 16 0.3 0.3 a3 a3 14
[Handy) 06 06 a6 06 2.3 0.5 0.5 a5 a5 20
H4 (T BtowT) 44 79 15 20 20 20 20 a0 20 20 20 20 80
Capesize 1A a1 a1 1A a5 01 [1R] 1R [1R] as
Panarnax a7 ar ar a7 27 a7 a7 ar ar 27
Supramax a5 a5 as a5 20 05 a5 as as 20
(Handy) ar [ a7 ar 28 a7 a7 ar ar 28
sogid g A= 03 089 087 083 L 083 s s 083 L 083 091 0584

2SS MR A== 1402 101 100 asa7 087 0487 asa7 asa7 045 0385 035 0495 0495

AL HEHHE A= 089 089 0.85 a7ra 079 079 074 074 0.85 .85 085 085 085

AT (EHF: 2 2DWT) 691 703 677 586 544 593 651 651 633 587 640 701 645
Yo%) 6% 1.7% 36% 39% 0.5%

Capesize 276 281 271 287 289 291 2493 2493 320 321 323 324 324
Panamax 174 177 17 182 183 184 185 185 202 203 204 205 205
Supramax 162 165 159 169 170 171 172 172 188 189 189 190 190
[Handy) B4 85 B5 B6 B6 a3 94 94 95 95
EEY - AUNRY (S71E 21 E) 10.3% -2.6% 2.2% B.2% 3.4%

=X: smIC 2E

&S| Sotet a8 He) 292 2, 2dSE Nz, SN 20
nefot AEMEEE2 2018EME S7120] 22| U2 7|5 gk Ut

JOHE ST dEMSZO| HO|H7F A|ASH= Hi= BAYN? A2 HZ 28T
I} HEMEEO| Yoy F7I8 AZ E7F HAMo| eSS B HOECH= TOICL O &
7tg A2ZPEEs 2021EH0] HEA S2Y =S 0[5t di2te FEO| M5t TA
£ HMAlstct

=S2Y 458 ST (B9 Yopw) 2006 2007 2008 2019 2020 2021E 2022E
BT (THe:yuE) 4,936 5,208 3,332 5178 5,101 5,320 5,453
HEUEY (TR TDWT) 415 399 452 703 677 651 645
S5 - AEHMEY (578 2Z8E) 9.3% 9.2% -49.1% -2.6% 2.2% 8.2% 3.4%

7t A== gro| X +&0| ¥

L CiE 2007 #3M = 20| HOpgtH Ofw7 &AM 2%t tz 20210 79| 1

thz Z[E0|x[ UATCH X[

O[Ct. ol2iet &S e [
&

o
e 2t 82%= B2
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4. Top Pick: Star Bulk Carriers, it's time to

BULK-UP!

SiXf HAM AIZOA 7HE 2 FHE &2 & Y= 552 Star Bulk Carriers (SBLK)O|LC}.
Ct2F SBLKZt Top-pick¥=2 AEsH7| Ho o™ 7[HQX| 7|PR2ME Sl ZHEsA &
1 "o 7hCt,
4.1 SBLK 7|g&AM
41.1 71971
Eaps A= 2006'F 128 1320 HEE[0], 20073 NASDAQO| #%% da2|A Axfo| sfe
o= olo AOO| HHOMS sk & 7{3l=0 A 222 = Al9loz B
ch7| Ao 9o 7Y 2 XtAL 2[R9 HAME 0|28 MMA HI=9| sii 252 F AR =E $iCh
s ZE=a0 SAtE 2021E 1&27] 7|E2E Capesize 413, Panamax 484, Supramax 368 & (SAl
= = — " e
iy = of MHZEER|QE AppendixOl 7|X{SHRACH) % ME2F 13859 pWTO| Eol= 1258
S
© o] MaMg BQsD QL SA| IjEF XL Time Chartere] AL 1274 o[Lf=
EfAF CHH] SH7|12 RME|0 E£3F Hol EH-'?'-—E—QI Voyage Charter= Spot A2 T
st QUCt.
412 7|1 &g 9 T 2HE
= A SAtE 2006 128 13 MEE o) RFEY| Mu 5 s2|H ME ZEED|Q =
o =
nzxs| Mut jel = ot CHHSIE AIESIRCH, o2 Al™O0| S22 EX| AUE 20094, 20162 A st
= 0j'd SAte Myt = =57t FHE EORUACt
SAE §9% 201792 H 3438 EXE Sof MuE =& 5220 20179 & 71H
off ME2F 760DWTIE SAt= 2018H & 108K MuF MEZF 12002 DWTE 2
Zot o|d HHEZS O|FHCL o|20: RFEY Mu ZEEZ|Q fR2E 7|20 20214 1
27] #xE= = 1258 Muto] 13802HDWTL| MEZOoZ HI |2A F 1919 2=
HESIRACE 023t 20l 2750 AL EiiHIE2 101%E SF A CHH| £xj
2|A37F 3X| 2LCt.
a8 4-1. SAL M2 0] (SH9l : ® pwT) 1% 4-2. SA 2 H[E (%l : %)

16,000
' 140% 129.78%

13,845

14,000

12,870 12,859 120%

12,086 101% 102.44%

12,000 100%

10,000
. 80%
8,000 7,595
60%
6,000
40%
4,000
20%
2,000
0%
Grindrod

Shipping

Eagle Bulk
Shipping

=A

=

f

2007 2018 2019 2020 1021

125.57%

92.51%

Golden Ocean Safe Bulkers

Group

=

EX: SAt Annual report, SMIC 2E EX: ZA} Annual report, SMIC 28
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SAHE ®A ABOIM JHY 2 4618 2 & s FS0ich SAte B3 FAFO| o
HIMOl )2, ZWA CfH| OPEX(RE HI®) 99 12l1 =% 0Ho| MIXQl Myt
Oi45 Top-pick 2 A2l SAte| Oj2iS RojZC

4.2 Why SBLK?
421 E4qH £ 24

a2 4-3. FHBHAFZ|T(IMO) FL2 TFH|QF CHAY

THH o H Lo 8

A. BHBHE(SOx) BiE 20205 E ZoHe ME ol E & ERE 0.5% 0I5 HE (FH 3.5%)

al. DRER(HSFO) AFEot A3 2|H(Scrubber, B E 7k FHRtA|AH) 24
CH a2. S| YZHF(MGO) =2 0.5% 0|2te| M RYF(VLSFO) AHE

al. LNGE QEE M8

B. 0| #3}Et2(CO2) Hi & 20235 E O|AtSlEra HIE Y 20% Z4 (2013 O|F = A8

b1. YE o9 HEHEPL S S8 HE 2%

CH b2 M4t 58 T
b3. M Hetez K
C. Moty HEt " M2 A 2024908 =4 =Y
. cl. MEEE S M2 &K BWTS) T+ &
cl. W=7} 9= (Ballast-Free) At} Q1
(7t ZEE0 A
EX: S RYEHIAL SMIC 28

22 IAEHAZIFFIMO)el Bl E0 WE Ao SHECE =H 7

=2 =
== =
X St dieAte g3 Fat & OtLEt I MK 20| E7sAEE S#FuH Ex=

IMO SHZRAI, IMO= Mo Qlgt S4¢, Hi7|, sl 2FS H2=ot7| I3 Chet FME AldStALL
slegdo| ¢ =7H AlgS A2sta ot 3 & HE8a ZHH0| 71 &2 37X #HE [2E 4-3]101A
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(SS9l &) e 5 ASeH MK Het 4 | ASes QXHE
Star Bulk Carriers 116 114 98%
Golden Ocean Group 69 23 33%
Eagle Bulk Shipping 48 37 7%
Safe Bulkers 43 15 35%
Genco Shipping 40 17 43%
Grindrod Shipping 23 0 0%
«=Global S Rotterdam SS
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822 A3gHet 2| BWTSE ML X Ji+E A2l S/HoHA| ert Cfgt
20202 Annual report0f 2|53, SAt= dEEHs X2 #HE 2l M9 A= =21
o x

s SAH de HN ZEZZ20 HE F

a3 4-6. SAtel MetZASs AM2[of Cfst TS et A=

o  We have r:.lrotlllcd our I']ct.l with Lxhaubl Gas C]camn" S\uslcms {LGCS} n ordcr to complv with emissions 5land:1rd:= titled IMO-2020, set by the International Mantime
F 0 = i

«  We participate in the Poseidon Princip]cs. which establish a framework for assessing and disclosing the climate a]ignmcm of ship finance portfolios and are consistent with
the policies and ambitions of the IMO to reduce shipping's total annual GHG emissions by at least 50% by 2050.

e W have engaged and actively participate in partnerships and alliances that promote sustainability in the maritime scctor, including emission control and other
environmental initiatives, such as the Global Maritime Forum, the Getting to Zero Coalition, the Clean Shipping Alliance . the Hellenic Marine Environment Protection
Association and the Australian Marine Environment Protection Association.

ZX: SAF Annual report (2020)
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Iron Ore Coal Grain Minor Bulk sum
Capesize 0.8 03 1.1
Panamax 0.2 0.7 0.75 0.35 2
Supramax 0.25 0.65 0.9
sum 1 1 1 1
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*Supramax/Ultramax £28/85%)} * BDI
o Iol [ X=3 E o o = O X3 o : H A
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Ot XSSO X0, Of BAS ZEX moteitt 0|5 Higo=z njgol nfES
XS
FHotLt
1 X1 2F X
5.1.1. SAtS| MEY 8 (A B Q)
SALMEl REED|Q 2018 2019 2020 1Q21E 2Q21E 3Q21E 4Q21E 2021E 1Q22E 2Q22E 3Q22E 4Q22E 2022E
E deh 5= (=9l FH) 108 116 116 125 128 128 128 128 128 128 128 128 128
Capesize 36 38 38 41 41 41 41 41 41 41 41 41 41
Panamax 44 44 44 48 50 50 50 50 50 50 50 50 50|
Supramax 28 34 34 36 37 37 37 37 37 37 37 37 37
A S MS (THQ: DWT)| 12065722 12,870,235 12,859,300 | 13845033 14,073,033 14073033 14,073,033 14073033 14073033 14073033 14,073,033 14073033 14,073,033
Capesize 6705559 7154912  7,155630| 7,692,563 7,692,563 7,692,563 7,692,563 7,692,563 7,692,563  7,692563 7,692,563 7,692,563 7,692,563
Panamax 3708599 3,707,949 3696873 | 4023079 4,187,079 4,187,079 4187079 4,187,079 4,187,079 4,187,079 4,187,079 4,187,079 4,187,079
Supramax 1,651,564 2007374 2006791 2129391 2193391 2193391 2193391 2193391 2193391 2193391 2193391 2193391 2,193,391
Avg. Mumber of Vessels 87.7 1121 176|- - - - - - - - - -
SEe i A 09 0.89 0.833 0.833 0.769 0.833 0.909 0.909 0.833 0.769 0.833 0.909 0.909)
2L L Yo A 1.02 1.01 1.000 0973 0973 0973 0973 0973 0.947 0.947 0.947 0.947 0.947
4 P 0.89 0.89 0.855 0.787 0.787 0.787 0.787 0.787 0.855 0.855 0.855 0.855 0.855
SA MEMSZ (B9 DWT)| 9867274 10317,747 9,159,046 8843481 8297645 8989116 9806308  9,806308  9491,305 8762105 9492281 10,355215 10355215
Capesize 5483765 5735915  5096603| 4913606 4535636 4913606 5360298 5360298 5188111 4,789,518 5188645 5660340  5660,340)
Panamax 3032870 2972570 2,633,105 2,569,732 2468757 2674487 2917622 2917622 2823900 2606945 2,824,191  3,080935 3,080,935
Supramax 1,350,639 1,609262  1,429,338| 1,360,143 1,293252 1,401,023 1,528,389 1,528,389 1,479,293  1,365642 1479445 1,613,940 1,613,940
(1) A BEMEZ: SAI2| Annual report0] 7|X{El ME ZE iéﬁE|2(2007'—j~2020'rj)
= el fer B=:! =1 X=] el = = H
S 1510 At MEE YRMEHS FOIRULCE 2Q21 7|& Ak & 128K 2| M4}
o o3 o A =] A o 3
= HRSD A1, ExHoz o dHEo T7f 2022 AKX E Lt ZHESHRACE
Al Xl 2 £ A. Oz=HH AE =Ry ols
(L) MEMER Z2-E A 22Y MEEOAM JH-S AsE 27|/9dH=2 SUSHA
"
HE5HACt
Al K| . A= — o
(c) SAF AEM=E: BEMEZ @2 A+E =0t SAtS| M H(Capesize,
o -
Panamax, Supramax) M EMEZS HAHSHRALCE



Star Bulk Carriers(NASDAQ: SBLK) 15 May 2021

M EHEQ ZIF HEOME ISy, HaM 52 85t Fa HXXIE o
© Mdyo| HaMoz RutE|=X| 7I5 E7AH+E 7SIt
&4): Capesize?t Panamaxz 28 1 H|E2 0804 0222 7+

(71) Iron Ore(H
() Coal(™ Eh:
() Grain(=&): Panamax2} SupramaxZ g, 1 H]
(2) Minor Bulk(OFO| L4 & 3): Panamax2} Supramaxz

2 030 072 7tH
€2 0.7500 0.252 7tH
28t 1 H|&2 06504 0352 7+Hd

Capesize?t Panamax® 28 1 H|E

(D) Capesize 283l
o =

(EEY BN 258)08+(F2E NE £58)°03)/(F2E Capesize HENEE)

(E) Panamax2&2l4=
J(EEE FEY EF&52)02+(FEE YEH FEE)07+(FEE TF F&5E)075+(F=

Y ofo/Hg a3 2&52H*05) /(S 2L Panamax &EHMEEH

i

(F) Supramax 223l
HMEZY FE £58)025+(F2Y 010/ £58)°05) / (F2E Supramax HEH
=2

5.1.4. BDI &H

BDI /2 & EIMO =2/ M2t XHHez &45e AZ 7HH3H0f, 212Q 3,500,
21'4Q 4,000, 21'4Q 3,00022 AHHEMZ BtFS0 HAgt 32252 FJSIQULCE Ctot #HE
.|

o
‘0| =2 BDI 20 CHSIY PIAE=2AME AASIF L] EOHSCE
5.1.5. Revenue determinant 3
M 2(BCI, BPI, BSNO| 27t &2 HEd =2 A0 IS ROl B=Ct= S
2{sto] 0jE1} HAS L= X|HEQ Revenue determinantE M Z=HSIQICt

Revenue determinant = (Z} 118/%E ME8H) X (2837) X (7/EE) X BDI

5.1.6. Total Revenue &4

o7 A N9 M0 NN M2 A3 Hd W5 W6 A w9 A0 0A N NME QA AN 22

Total Revne (it : housends in D) TR 20 WN 02 IR32 GSEM G2 MO M0 206 WO GSLG1 B A e B mss 240 L0 13910
Vomermews| 363 DME VLI 20040 AGSIDBSEM GAZ 0N DM DN MR eSS G35 62| vwTe WIS 3mSR a0 130 139123

Revenue Determivan : (ADFE /A0 H(BEVHE /RO (CAIB Y| 12418705 41163260 12000206 18794820 S1ASG219 GTHTORD BARRASH BABLAN 2AABAID TGN AINNTIE TAADDIN RIS SAMEE|  MUHIM MU GIEMD AR A43MmT| 21717R0NG
Vtyage raees / Reenue Deeminant S8 1 0B 0% 1B 0% 0% I 1% OB 0% Uk 1 1% 0% 068 0845 0 0643
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(L) Voyage revenue

2743t Revenue determinant 240l Voyage Revenues / Revenue Determinantg =5t

=Mt

(=) Total revenue
: @0 Management fee income& E5H FFSIRACL Ol= HIF7|H 2= 20211t
202232 022 FYSAULE.

A5 & dote O34 2ok
2018 2019 2020 1Q°21E 20'21E 3Q21E A2 2021E 20226
Total Revenue (Unit : thousands in USD) 651,561 821,365 693,241 186,774 351,529 392,528 289,240 1,308,900/ 1,391,238
Voyage revenues| 631561 821363 693,241 186,774 351,529 392528 209,240 1,308,900 1,391,238
Star Bulk Capesize 2245 (A) (Unit : DWT) 5484 5736 5,007 4914 4536 4914 5,360 5,360 5,660)
Star Bulk Panamax 2HSZ (8) (Unit : DWT) 3,033 2073 2633 2570 2460 2674 2018 2013 3,081
Star Bulk Supramax 2 2HSE (C) (Unit : DWT) 1,351 1,609 1,429 1,360 1,293 1401 1528 1,528 1,614
EE%) 93% 95% 93%) 9%% 99% 99% 99%) 99%) 99%)
Capesize 23+ (D 57 54 57 11 14 12 12 50 52
Panamay/Kamsarmax %Ji' ® 66 63 64, 19 26 25 20 89 55
Supramax;‘u\tramax Z!%_# 6.1 6.1 63 17 22 20 18 75 58
B DB B +HCTEE 55,223 56,843 51,016 12,148 15,679 15319 15,051 63,357 56,046
BDI (paint) 1,347 1,340 1,063 2400 3,500 4,000 3,000 3225 3875
Revenue Determinant : (A*D*7H5 E*BDI)+(B*E*7t5-E*BDI)+ (C*F*7tSS*BDI) | 74403301 76145368 54,246,885 20,156,234 54,875,155 61275313 45,151,590 204,324 847 217,178,016
Voyage revenues / Revenue Determinant 09% 11% 13% 0.64% 0.64% 064% 0.64% 0.64% 0.64%
Management fee income 0 0 0 0 0 0 0 0 0
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6. Valuation: Peer Historical PER Method

6.1. Cost of Goods sold, Selling and Administrative expenses Estimation

(Unit : thousands in USD) 2016 2017 2018 2019 2020 10°21E 20°21E 3Q21E 4Q21E 2021E 10Q'22E 200 22E 3Q'22E 40'22E 2022E|
Total Expense 331,361 203132 519,623 747,667  609,253| 186,304 183314 178194  177,534] 725434] 194908 194908 194908 194,908 779,633
Woyage expenses 65,821 64,682 121,596 222,962 200,058 63,636 63,636 63,636 63,636/ 254,543 70782 70782 70782 o782 283,126
Vessel operating expenses 98,330 101428 128872 160,062 178543 43418 13418 13419 23419 193678 51794 51794 51,794 51,794 207,174
Depreciation 81935 82623 102,852 124280 142,293 42688 42688 42688 42688 170,752 42688 42688 42,688 42,688 170,752
General and administrative expenses 24602 30,955 33972 34819 31,381 7811 7811 7811 7811 31,24) 7511 7511 7511 7511 31,248]
Charter-in hire expenses 3550 5325 92396 126813 32055 8615 8615 8615 8615 34450 10351 10351 10351 10351 41,404
Dry docking expense 6,023 4262 8970 57444 23519 10250 7170 2050 1,390| 20,860 6256 6258 6258 6,258 25,032
Management fees 7604 7543 11321 17,500 18405 4339 4339 4839 43839 19357] 5089 5089 5089 5089 20,358)
Provision for doubtful debts 0 0 722 1607 373 135 135 135 135 540| 135 135 135 135 540)
{Gain)/Loss on forward freight agreements and bunker swaps.net -1 841 447 4411 -16,156 0 1] 0 0 0 0 0 0 0 0)
Impairment loss 29221 0 17,784 341 0 0 o 0 0 0| 0 0 0 0 0
Cther operational loss 503 939 191 110 1513 0 1] 1] 0 0| 0 0 0 0 0
Other operational gain -1565 -2918 0 -2423 -3231 0 o o 0 0 0 0 0 0] 0f
{Gain)/Loss on sale of vessels 15248 -2598 0 5493 0 0 0 0 0 0 0 0 0 0) 0)

6.1.1. Voyage expenses

{Unit : thousands in USD) 2018 2019 2020 10°21E 20°21E 3Q'21E  4Q°21E|  2001E] 10022 2Q022F 3022 4QU22E|  2022F
Voyage expenses 121,596 222962 200,058 63,636 63,636 63,636 63,636| 254543] 70,782 70,782 70,782 70,782] 283,126
Bunkers 72287 146089 130,800 42696 42606 42696 42696 170785 51236 51236 512376 51236 204943
Port charges 37.215 63576 55738 17697 17697 17697 1TE97|  TO7ET| 16303 16303 76303 16303 65213
Commissions - third parties 6179 6,328 6,134 1,595 1,595 1595 1,595 6380 1595 1,595 1595 1595 5,380
Commissions - related parties 3400 3,850 3,780 919 919 919 919 3677 91 919 979 919 3677
Miscellaneous 2515 2619 3,606 728 728 728 728 2913 728 728 728 728 2,913

Voyage Expenses®| 4% =2&& BO| otH HE0| &&55t= HaHHQ 448 XL,
A=, gotd|, Moz 50| =ehE
() Bunkers H|g—9| 704—?— Singapore MGO 7|-7ﬁ4 é,l‘% —7|:—A1|9|' Available days for ﬂeet01|
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6.1.2. Vessel operating expenses

(Unit : thousands in USD) 2018 2019 2020 1Q°21E 2Q°21E 3Q'21E  4Q°21E 2021E| 1Q'22E 2Q°22E 3Q'22E 4Q'22E 2022E
Vessel operating expenses 127,638 158,555 178,543 43,419 43,419 43,419 48419 193,678 51,794 51,794 51,794 51,794 207174
Crew wages and related costs 80,360 103,701 108,311 30,155 30,155 30,155 30,155 120,619 33170 33170 32/70 33170 132681
Insurances 7,544 10,31 13,002 3,587 3587 3587 3,587 14,347 3545 3,845 5945 3,845 15,782
Maintenance, repairs, spares and store 26,368 25,675 37.947 10,468 10468 10468 10468 41873 10468 10468 Q<465 10463 41,873
Lubricants 8,494 9,833 10,669 2416 2416 2416 2416 9,665 2416 246 2416 2416 9,665
Pre-del ivery and Pre-joining expenses 1,506 2087 2103 475 475 475 475 1,899 475 475 475 475 1,899
Miscellanecus 3,366 5,943 5511 1,319 1,319 1,319 1,319 5,275 1,319 1,319 1,319 1,319 5,275

Vessel operating expenses?| &% Hi7t 2&HX| S Mo X|&Est= DFHH[HQ d4
2 X|U= HE8S0| ZEECL
(71) Crew wages and related costs@| A% M 2| ZItAM|et MEr=0f ASsI0 F=Jst

ULt

(L) Insurances®| 4% 7|g0| X|HHLE Z0{0F o= EYEZE s JT7HMQ &

otof =EotRALY.
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(£) Maintenance, repairs, spares and stores?| 4% RX|&2HE2= M40 AS5I0]
=St

(2) 7|E} Vessel operating expenses®| 4% H|E0| =1 gt2|Aol F=F0| o{z{2H, X|
th 37 St HiXxTt FME 2Ol A vtESH0] 374 flate 2 FYSHULE

6.1.3. Other CoGs, S&A Estimation

(1) Depreciation®| Z%, 22E7tX| Qe Y HME= MES FFs =ESHRALCE
(L) General and administrative expenses®| A% ZtZ AtZH|E

2 XY 57/HEE flate 2 FHYSHULCE

(£) Charter-in hire expenses2| 4% EfAtS| MEIS CHO{St= HE2E A|0| FOtE
£ ofg HIEO| 455t SS 1a{sto] BDI MYt ASsto] FFYSIRULCE

(2) Dry Docking expenses?| d% Mef HAXH|E2=Z 20'4Q Star Bulk Conference Call0f|
MBSl 213 FEKE ALESHIULE

(o) 7|Et CoGs, S&A expenses°| 42 39N H|F0| o Moz FHGI| oL
EE2 5IfEE flat 82 092 FYOIQICL

6.2. Interest & Other expenses, net

2016 2017 2018 2019 2020| 1Q'21E 2Q21E 3Q21E 4Q21E| 2021E| 1Q22E 2Q'22E 3Q'22E 4Q'22E| 2022E

Total other expenses,net -44,832 -48,472 -73,525 -89,844 -74,212| -20,107 -20,107 -20,107 -20,107| -80,429| -23,486 -23,486 -23,486 -23,486| -93,943
Interest and finance costs| -41,217  -50,458 -73,715 -87,617 -69,555| -19,354 -19,354 -19,354 -19,354| -77,415 -23224 -23224 -23224 -23224| -92,898

Interest and other income/(loss) 876 2,997 1,866 1,299 267 67 67 67 67 267 67 67 67 67 267
Gain/(loss) on interest rate swaps, net|  -2,116 246 707 — — -a7 -97 -97 -97 -388 -39 -39 -39 -39 -155
Loss on debt extinguishment|  -2375  -1257 -2383  -3526  -4924 -723 -723 -723 =723 -2,893 -289 -289 -289 -289]  -1,157]

(7 =8HIES B2 =Atel BN E

7IMYE HErEg gl

, 5to| F=FSHALE

=] —
() 7|Et expenses X incomel| B FHX H|FO0| 2ot 574 flat FESHRALCE.

6.3. Income Taxes Estimation

2016 2017 2018 2019 2020) 1Q21E  2Q21E  3Q'21E  4Q21E 2021E| 1Q22E  2Q'22E  3Q22E  4Q'22E 2022E]
Income taxes -267 -236 -61 -109 -152| -11,952 31,170 40,855 19,303 95,638 31,475 24,361 32,462 16,814| 108,709
Valid corporate income tax rate 0.2% 2.3% -0.1% 0.7% -1.6%| 21% 21% 21% 21%| 21.0% 21.0% 21.0% 21.0% 21.0%, 21.0%|
Incomey/(Loss) before taxes and equity in income of investee -154,087 -9,628 58,413 -16,146 9776 -56915 143430 194,549 91,921 455419| 149,880 116,003 154,581 80,064 517,662

ool F At sHESO MRS 7|28 Ho| Hop WIME Hmsy| ofCD
SHUCE SIXIBE B 2417
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O2 7|HE 22 0= B HAME 21%
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—
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|T=2 A
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6.4. Earning Table

Z|BX™Ql Earning Table2 CHS I} ZCH

[(Unit - thousands in Us dollars) 2016 2007 2018 2019 2020) 1QZ1E 2Q71E 3Q21E Q21 2021E 1Q22E 20220 3Q22E
Total Revenue 222,106 331,976 651,561 821,365 693,241 186,774 351,529 392,528 289,240 1,308,900 368,274 334397 372,975
Voyage revenues| 221987 331976 651,561 821365 693,241 186774 351529 392,528 289240 1308900 368274 334397 372,975

Management fee income| 19 0 [ 0 0 0 0 [ 0 0 0 0 [

Total Expense 331,361 203,132 519,623 747,667 609,253 186,394 183314 178,194 177,534 725,434 194,908 194,908 194,908
Vayage expenses 65821 64682 121,59 222,962 200,058/ 63636 63636 63636 63636 254543 70782 70782 70,782

Vessel operating expenses 98830 101428 128872 160,062 178543 48419 23419 48419 23419 193,678| 51794 51794 51,794

Depreciation 81935 82623 102,852 124,280 142,293 42688 22688 42,688 22688 170752 42688 42688 42,688

General and administrative expenses 24602 30955 33972 34819 31,881 7811 7811 7811 7811 31246 7811 7811 781

Charter-in hire expenses 3550 5325 92,896 126813 32,055 8615 8615 8615 8615 34459 10351 10351 10,351

Dry docking expense| 6023 4262 8970 57444 23519 10,250 7170 2,050 1390 20,860 6258 6258 6258

Mznagement fees 7604 7543 11,321 17,500 18,405 24839 4839 24839 4839 19357 5089 5089 5089

Provision for doubtful debts| 0 0 722 1,607 373 135 135 135 135 540 135 135 135

{Gain)/Loss on forward freight agresments and bunker swapsnet -1 841 247 441 -16156 0 0 o 0 0 0 0 o
Impairment loss 2907 0 17,784 3411 0 0 0 0 0 0 0 0 0

Other operational loss| 503 989 191 10 1513 0 0 0 0 0 0 0 0

Other operational gain -1565 2918 [ 2423 -3231 0 0 [ 0 0 0 0 [

{Gain)/Loss on sale of vessels| 15248 -2598 0 5493 0 0 0 0 9 0 0 0 0

Operating income ~109,255 35,884 131,938 73,698 53,588 381 168,215 214,335 111,706 583,466 173,365 139,489 178,066
OPMESE) 48.2% 7% 202% a0% 2% 0z% 47.9% 546% 386% 446% 471% 41.7% 47.7%

Total other expenses,net -44,832 -48,472 73,525 -89,344 74,212 -20,107 -20,107 -20,107 -20,107] -80,429) -23,486 -23,486 -23,486
Interest and finance costs 41217 -50458 13715 87617 69555 -19354 19354 -19,354 -19,354] 77415 23224 23224 23224

Interest and other incomeyfloss) 876 2997 1,866 1,209 267 &7 67 67 57| 267 &7 57 67

Gain/lloss) on interest rate swaps, net -2116 246 707 — - -97 97 97 -97} -388| -39 -39 -39

Loss on debt extinguishment| -2375 -1,257 2,383 -3526 -4924 723 723 723 723 -2893 -289 -289 -289

Income/(Loss) before taxes and equity in income of investee -154,087 -9,628 58,413 -16,146 9,776 -19,727 148,108 194,208 91,599} 503,038 149,880 116,003 154,581
Income taxes -267 -23 -1 -109 -152 2,143 -31,103 -40788 -19,234| -105638 -31475 -24381 -32.462
Equity in income of investee 126 93 45 54 36| 36 36 3% 34| 36| 36 3% 3%
Net incomey/(loss) -154,228 9,771 58,397 -16,201 9,660| -15,548 17,082 153,476 72,399 397.436| 18,441 91,679 122,155

Operating Margin rate?} Oj® =O0HX|= AE = QlStA=0|, 2007~2008F FSAtS| OPM
4S5 42 BEM REoHX| @itta AR

2007 208 2009 2010 2011 012 013 014 01 016 017 2018 019 00 anE o

Voyage Revenue 3633 28 3 121042 6312 Bee4 GBS 145041 23403 222106 BIOE  6sis6l 62135 693241 1308900 1391239
Operating Income S5 2T 49307 B0 BT 306970 833 4 5S4 (09255 3BAM 13193 TIER B30 836 611609
OPME)  -12%%  598%  -Me% 0% -606% -3 122% 0% NG 483K I 202% 90% 21 446 40

6.5. Valuation Method M =2|

M 2 7| AEK| MY S O™ Capex FAHE Sl MitsdHE =2 = U= 7|Y
O CHSiAM= P/B RatioE AFE3I0] HWFROO|HS TS 20| LM O|CE EDH S Y
OlM= X 108 a2 =28 H0M 0|92 2 7|¥el =7t Mol MY THH2ZE EPS
£ J|UeR V|YIKIE FHS= A0l A RA/UCE KB 2 EIMEs OS2 22
=2|E HE2Z PER MethodE Sl Star Bulk CarriersE 22 0j0| M} 01Xt SHC

(M) Y2 MotE AEE0A Earning2 SUStE 2ETEES Sol EHStE MY
O] ofLfz}, Mol Ao met 5#Hst= 0|AS HESHAH ECh X AlZt2 "Uo{HEl
104" 22 Star Bulk Carriers 20073 &% 0|29 7|7t & 74 &¢ 29| 0|9E 7|5
SHRACE SEX|TH 2017'—.3 Ol X|&Hel Met £X HE B M & og =HZ S
kol Mot 8 HOME X[EH0| 2HE A Ql Operating Marging 7| S 2HCH

=
(v) EEBF 2013 Average number of vessels 133480 A 20213 HX{ 128X 2| wholly
owned vesselsE H Rt SAtE df2Y Af0|—;~ﬂff M| A 8l0], &gl #xHQl =
g oM ZTXO| HY FXE siRtCt

(£) 2|2 20218 ZELH9Q| Z |0l HOLE7| AZfet X5
of AFH ol 2 JtA|ZHE = U= A|ZHO| ZtCh
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6.6. Peer Historical PER Method M =2|
M EIMOA SIS0 HXje| M A2 2007H9| A=t O§ H[=sICta 42t
SHCL CHA] o RO 2 X}H,
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al, AS 25517| ot =0 |2 A AT
(L) Al 3= EH Sz Qg MEtol 22Y 3gU0| HSIHM 2& A7t &
7tsto], AE MEZO0| Hadte a7t JA/UCEL A= o FY 2 5 25 A2t
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OFO| MM El= A0 XXO|AM LMSD Ut
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6.7. Target PER Multiple Md =2

HMAO= of 1700702 I MAZE EXHSHLt. TR 3| A7|E, BN, O|XtE S0| &0]
sHel7|Y S0l Fa HluAZ ZECH p/EE HEAl 7|Y7HX(0] 50| EXe
A0l Al US listed 7|FETH MHSIACE 2[MX] Z1t 2007 Al 42| Dry Bulk
Us listed corporationsOf =8 QUT, #X{ 0|7 FA0f 4T[0 A= 2|At= Golden

Ocean, Eagle Bulk, Diana Shipping, Navios Maritime 0| IC}.

o

+

Ct2e| =a|o w2t sf 7|HE2| 2007 HaF PERQ 9.69xE # X Star Bulk Carriers
©| Target PER Multiple2 H|A| St}

(7) 200749 AHZS &S
of M=oM AHEH 0]20| 7|CHEl= SAHAIE M PERO|ZILD

2|
(L) Eagle Bulk® AL 20074 T3 PERO| 47182 peerfit]| HE =2 PERS 1
AL 2 K QTtC},
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() Ol0 Peerz SHEEl= 7Rl =7t O HEo =FQIX| reference checkE 57|

?I3l ‘Damodran Industrial PER Multiples Data’ € &1&tR 1, 2007 Maritime industry

O Ea PERO| 9.27xYUS 1 2SIH R 2|t Y2 FFUS =QUSHAULE

(2) Egt 2006 GAl EIAMASOl 21 UEH 12M Forward P/ES ZOLET| {3l

Nicolas BornozisZt 24t “DRY BULK SHIPPING: THE ENGINE OF GLOBAL TRADE" 7| At

£ FISIACE A= ALO|Z2 0| w2t 4FOo| HX|E 7[PEE HY UUX|T, FA| 0|5

of 848&0 AY HIMALSO| # UAE 2007F P/E2 9.9x +FO|Lt. HA Yahoo

Finance 7|& Star Bulk Carriers7t 211 QU= Forward P/EE 540x2 $H& %2 £=FO0|CH

Comparative Valuations of Dry Bulk Stocks
EV/EBI EV/EBI
Company P/E P/IE TDA TDA DIV DIv
Ticker Name 2006e 2007e 2006e 2007e 2006e 2007e

BULK Navios Maritime G 6x 9.2% 7.5% 5.1x% 2.59% 2.5%
DRYS DryShips 5% 6_0x 5.2x% 4 8x 6.0% 6.0%
DSsX Diana Shipping 11 5% T1.1x% 9 4Ax 8.2x 9 8% 7.8%
EGLE Eagle Bulk 12 2% 14 .0x 9 5x 10.1x 12.0% 10.3%
EUSEF Euroseas 5 1x 4.4 3. 8x 3.0x 9.0% 10.9%
EXM Excel Maritime G_8x 9 2% a9 1x G 5% 0.0% 0.0%
FREE FreeSeas N/A N/A N/A A MN/A N/A
GSTL Genco Shipping O 4x 12 1x 7 Ax 7.7x 9.3% 8.4%
CQMAR Quintana Maritime 13.1x 8.7x 14 4x 7.0x 8.0% 8.0%
TBSI TBS International 6 8x 5 2% 4 Ax 4 1% 0.00 0.00
Dry Bulk Sector 9 8x 9 Ox 8 0x 6.9x 7 9% 7 1%
S &P 500 15.8x 14 .8x

Source: First Call Consensus Estimates, based on closing prices of October 9, 2006 provided courtesy of Bear Stearns
EV= Enterprise Value equals market capitalization plus debt

—
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[ =
Bulk CarriersO|Ct. SHX|2F E=X FHZ Qo 2B2 M2 AMSHK| ALt

2021E
# of shares 102,000,000
Net Income (Unit : thousands in USD) 397,436
2021E EPS (USD) 3.90
Target PER 9.69
2 HZ7} (USD) 37.8
T2 (USD) 21.5
AbZ-0of 75.9%

SEFI} $37.8, AIFIt $21.5, &S50 75.9%, Strong BuyE H|A|THC}.
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Revenue

Determinant

- BDI2} Revenue Determinant® Cf

sk Ozt 2

— O =
BDI

1,000 1500 2500 3,000 3225 3500 4,000 4500 5000
744%  -154%  112%  437% 1027% 161.8% 220.8%
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86%  843% 1184%  1600% 2357% 311.3% 387.0%
363% 117.5% 1541%  1987% 2800% 3612% 4424%
640%  1508% 189.8%  2375% 3243% 411.0% 497.8%
91.7%  1840%  2255%  2763% 3686% 4609% 553.2%
1305%  2305%  2755%  3306% 4306% 5307%  630.7%)
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7. Appendix

7.1. S22 20 He|

HEE Hiol HajE = e =28 FF (59l - pwm)

==& HXIYIE 0| S0t (22 - Tonnage)

=T M=z FE0| S0 g3de d5F

QIEF HA=EE = =g A g3 4o 45T

Mg =5t %El O|F= SiHEl= %o HS5FH

DWT N=EHE=-(Dead Weight Tonnage; DWTIE, €3 49| M5%E LIEY = tHe

EDI UE 2 /X|Z=(Baltic DryBulk Index)E, 2349| 2E LIEHH= X|3=
E org =22 EFHtonnage)t O|SHE(mile)E S8 Lk

HH I H%E B g AESE [0 U FT0rE| Eotd 2 s Fo 1241 ol CHP IS A

w0l HFE P

EER S22 ZHOIR| 21 A0E M0 £501E HE T2 BBA, 2 NS S UGS 25
#eo| HEfOl40] 322 23 1 HEO|HE L=E ME 3HSMH F= UHE WHES 25

FEM MAo] Qu|F Y3 ool HRE FojN ST M

Thas USTIAZ 2ETHE MUOE (NG(ASHHUTHA)PGASH RTHA) 7 US

gy HFE 7E

Capesize H 520 100,000DWT 0| &2 E3 M
Panamax HSEF0| 65,000DWT 0|2H0|11 100,000DWT O|2H2 E3 M
Supramax 1=E0| 35,000DWT O|20| 1L 65,000DWT O|2H2 E3H
Handy S 2Fo| 350000WT O|2H2 23 M
BpI2 7§
BCl Baltic Capesize Index®| EYRE, 234 T Capesize 37| H92| 2 E LIEH= X
BRI Baltic Panamax Index®| EYEE, €3 & Panamax 27| 489 2YE LEH= X5
BSI Baltic Supramax Index2| EYTE, €3 M F Supramax 37| HE9| 2YE LIEtH= R+
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Wholly Owned Subsidiaries Vessel Name DWT Date Delivered to Star Bulk  Year Built Type of Vessels
1 Sea Diamond Shipping LLC Goliath 209,537 July 15, 2015 2015 Newcastlemax
2 Pearl Shiptrade LLC Gargantua 209,529 April 02,2015 2015 Newcastlemax
3 Star Ennea LLC Star Gina 2GR 209,475 February 02, 2016 2016 Newcastlemax
4 Coral Cape Shipping LLC Maharaj 209,472 July 15, 2015 2015 Newcastlemax
5 Star Castle Il LLC Star Leo 207,939 May 14, 2018 2018 Newcastlemax
6 ABY Eleven Ltd Star Laetitia 207,896 August 3, 2018 2017 Newcastlemax
7 Domus Shipping LLC Star Ariadne 207,812 March 28, 2017 2017 Newcastlemax
8 Star Breezer LLC Star Virgo 207,810 March 1, 2017 2017 Newcastlemax
9 Star Seeker LLC Star Libra 207,765 June 6, 2016 2016 Newcastlemax
10 ABY Nine Ltd Star Sienna 207,721 August 3, 2018 2017 Newcastlemax
11 Clearwater Shipping LLC Star Marisa 207,709 March 11 2016 2016 Newcastlemax
12 ABY Ten Ltd Star Karlie 207,566 August 3, 2018 2016 Newcastlemax
13 Star Castle | LLC Star Eleni 207,555 January 3, 2018 2018 Newcastlemax
14 Festive Shipping LLC Star Magnanimus 207,490 March 26, 2018 2018 Newcastlemax
15 New Era Il Shipping LLC Debbie H 206,861 May 28, 2019 2019 Newcastlemax
16 New Era Il Shipping LLC Star Ayesha 206,852 July 15, 2019 2019 Newcastlemax
17 New Era | Shipping LLC Katie K 206,839 April 16, 2019 2019 Newcastlemax
18 Cape Ocean Maritime LLC Leviathan 182,511 September 19, 2014 2014 Capesize
19 Cape Horizon Shipping LLC Peloreus 182,496 July 22, 2014 2014 Capesize
20 Star Nor | LLC Star Claudine 181,258 July 6, 2018 2011 Capesize
21 Star Nor Il LLC Star Ophelia 180,716 July 6, 2018 2010 Capesize
22 Christine Shipco LLC Star Martha 180,274 October 31, 2014 2010 Capesize
23 Sandra Shipco LLC Star Pauline 180,233 December 29, 2014 2008 Capesize
24 Pacific Cape Shipping LLC Pantagruel 180,181 July 11, 2014 2004 Capesize
25 Star Borealis LLC Star Borealis 179,678 September 9, 2011 2011 Capesize
26 Star Polaris LLC Star Polaris 179,546 November 14, 2011 2011 Capesize
27 Star Nor Ill LLC Star Lyra 179,147 July 6, 2018 2009 Capesize
28 Star Regg IV LLC Star Bayonne 178,977 January 26, 2021 2010 Capesize
29 Star Regg V LLC Star Borneo 178,978 January 26, 2021 2010 Capesize
30 Star Regg VI LLC Star Buenos Aires 178,978 January 26, 2021 2010 Capesize
31 Star Regg Il LLC Star Janni 178,978 January 7, 2019 2010 Capesize
32 Star Regg | LLC Star Marianne 178,906 January 14, 2019 2010 Capesize
33 Star Trident V LLC Star Angie 177,931 October 29, 2014 2007 Capesize
34 Sky Cape Shipping LLC Big Fish 177,662 July 11, 2014 2004 Capesize
35 Global Cape Shipping LLC Kymopolia 176,990 July 11, 2014 2006 Capesize
36 Star Trident XXV Ltd Star Triumph 176,343 December 8, 2017 2004 Capesize
37 ABY Fourteen Ltd Star Scarlett 175,800 August 3, 2018 2014 Capesize
38 ABY Fifteen Ltd Star Audrey 175,125 August 3, 2018 2011 Capesize
39 Sea Cape Shipping LLC Big Bang 174,109 July 11, 2014 2007 Capesize
40 ABY | LLC Star Paola 115,259 August 3, 2018 2011 Capesize
41 ABM One Ltd Star Eva 106,659 August 3, 2018 2012 Capesize
42 Nautical Shipping LLC Amami 98,681 July 11, 2014 2011 Post Panamax
43 Majestic Shipping LLC Madredeus 98,681 July 11, 2014 2011 Post Panamax
44 Star Sirius LLC Star Sirius 98,681 March 7, 2014 2011 Post Panamax
45 Star Vega LLC Star Vega 98,681 February 13, 2014 2011 Post Panamax
46 ABY Il LLC Star Aphrodite 92,006 August 3, 2018 2011 Post Panamax
47 Augustea Bulk Carrier Ltd Star Piera 91,952 August 3, 2018 2010 Post Panamax
48 Augustea Bulk Carrier Ltd Star Despoina 91,945 August 3, 2018 2010 Post Panamax
49 Star Nor IV LLC Star Electra 83,494 July 6, 2018 2011 Kamsarmax
50 Star Alta | LLC Star Angelina 82,981 December 5, 2014 2006 Kamsarmax
51 Star Alta Il LLC Star Gwyneth 82,790 December 5, 2014 2006 Kamsarmax
52 Star Trident | LLC Star Kamila 82,769 September 3, 2014 2005 Kamsarmax
53 Star Nor VI LLC Star Luna 82,687 July 6, 2018 2008 Kamsarmax
54 Star Nor V LLC Star Bianca 82,672 July 6, 2018 2008 Kamsarmax
55 Grain Shipping LLC Pendulum 82,619 July 11, 2014 2006 Kamsarmax
56 Star Trident XIX LLC Star Maria 82,598 November 5, 2014 2007 Kamsarmax
57 Star Trident Xl LLC Star Markella 82,594 September 29, 2014 2007 Kamsarmax
58 Star Trident IX LLC Star Danar 82,574 October 21, 2014 2006 Kamsarmax
59 ABY Seven Ltd Star Jeanette 82,567 August 3, 2018 2014 Kamsarmax
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60 Star Trident XI LLC Star Georgia 82,298 October 14, 2014 2006 Kamsarmax
61 Star Trident VIII LLC Star Sophia 82,269 October 31, 2014 2007 Kamsarmax
62 Star Trident XVI LLC Star Mariella 82,266 September 19, 2014 2006 Kamsarmax
63 Star Trident XIV LLC Star Moira 82,257 November 19, 2014 2006 Kamsarmax
64 Star Trident XVIII LLC Star Nina 82,224 January 5, 2015 2006 Kamsarmax
65 Star Trident X LLC Star Renee 82,221 December 18, 2014 2006 Kamsarmax
66 Star Trident Il LLC Star Nasia 82,220 August 29, 2014 2006 Kamsarmax
67 Star Trident Xl LLC Star Laura 82,209 December 8, 2014 2006 Kamsarmax
68 Star Trident XV LLC Star Jennifer 82,209 April 15, 2015 2006 Kamsarmax
69 Star Nor VIII LLC Star Mona 82,188 July 6, 2018 2012 Kamsarmax
70 Star Trident XVII LLC Star Helena 82,187 December 29, 2014 2006 Kamsarmax
71 Star Nor VII LLC Star Astrid 82,158 July 6, 2018 2012 Kamsarmax
72 Star Zeus | LLC SB/ Capoeira 82,000 March 16, 2021 2015 Kamsarmax
73 Waterfront Two Ltd Star Alessia 81,944 August 3, 2018 2017 Kamsarmax
74 Star Nor IX LLC Star Calypso 81,918 July 6, 2018 2014 Kamsarmax
75 Star Gaia LLC Star Charis 81,711 March 22, 2017 2013 Kamsarmax
76 Star Elpis LLC Star Suzanna 81,711 May 15, 2017 2013 Kamsarmax
77 Star Zeus VII LLC SBl Macarena 81,600 March 6, 2021 2016 Kamsarmax
78 Mineral Shipping LLC Mercurial Virgo 81,545 July 11, 2014 2013 Kamsarmax
79 Star Nor X LLC Stardust 81,502 July 6, 2018 2011 Kamsarmax
80 Star Nor XI LLC Star Sky 81,466 July 6, 2018 2010 Kamsarmax
81 Star Zeus VI LLC SB/ Lambada 81,300 March 16, 2021 2016 Kamsarmax
82 Star Zeus Il LLC SB/ Carioca 81,300 March 16, 2021 2015 Kamsarmax
83 ABY Ill LLC Star Lydia 81,187 August 3, 2018 2013 Kamsarmax
84 ABY IV LLC Star Nicole 81,120 August 3, 2018 2013 Kamsarmax
85 ABY Three Ltd Star Virginia 81,061 August 3, 2018 2015 Kamsarmax
86 Star Nor Xl LLC Star Genesis 80,705 July 6, 2018 2010 Kamsarmax
87 Star Nor Xl LLC Star Flame 80,448 July 6, 2018 2011 Kamsarmax
88 Star Trident Il LLC Star Iris 76,466 September 8, 2014 2004 Panamax
89 Star Trident XX LLC Star Emily 76,417 September 16, 2014 2004 Panamax
90 Orion Maritime LLC Idee Fixe 63,458 March 25, 2015 2015 Ultramax
91 Primavera Shipping LLC Roberta 63,426 March 31, 2015 2015 Ultramax
92 Success Maritime LLC Laura 63,399 April 7, 2015 2015 Ultramax
93 Ultra Shipping LLC Kaley 63,283 June 26, 2015 2015 Ultramax
94 Blooming Navigation LLC Kennadi 63,262 January 8, 2016 2016 Ultramax
95 Jasmine Shipping LLC Mackenzie 63,226 March 2, 2016 2016 Ultramax
96 STAR LIDA | SHIPPING LLC Star Apus 63,123 July 16, 2019 2014 Ultramax
97 Star Zeus V LLC Star Bovarius 61,600 March 16, 2021 2015 Ultramax
98 Star Nor XV LLC Star Wave 61,491 July 6, 2018 2017 Ultramax
99 Star Challenger | LLC Star Challenger 61,462 December 12, 2013 2012 Ultramax
100 Star Challenger Il LLC Star Fighter 61,455 December 30, 2013 2013 Ultramax
101 Star Axe Il LLC Star Lutas 61,347 January 6, 2016 2016 Ultramax
102 Aurelia Shipping LLC Honey Badger 61,320 February 27, 2015 2015 Ultramax
103 Rainbow Maritime LLC Wolverine 61,292 February 27, 2015 2015 Ultramax
104 Star Axe | LLC Star Antares 61,258 October 9, 2015 2015 Ultramax
105 Star Zeus IV LLC SB/ Subaru 61,000 March 16, 2021 2015 Ultramax
106 ABY Five Ltd Star Monica 60,935 August 3, 2018 2015 Ultramax
107 Star Asia | LLC Star Aquarius 60,916 July 22, 2015 2015 Ultramax
108 Star Asia Il LLC Star Pisces 60,916 August 7, 2015 2015 Ultramax
109 Star Nor XIV LLC Star Glory 58,680 July 6, 2018 2012 Supramax
110 STAR LIDA XI SHIPPING LLC Star Pyxis 56,615 August 19, 2019 2013 Supramax
111 STAR LIDA VIII SHIPPING LLC Star Hydrus 56,604 August 8, 2019 2013 Supramax
112 STAR LIDA IX SHIPPING LLC Star Cleo 56,582 July 15, 2019 2013 Supramax
113 Star Trident VII LLC Diva 56,582 July 24, 2017 2011 Supramax
114 STAR LIDA VI SHIPPING LLC Star Centaurus 56,559 September 18, 2019 2012 Supramax
115 STAR LIDA VII SHIPPING LLC Star Hercules 56,545 July 16, 2019 2012 Supramax
116 STAR LIDA X SHIPPING LLC Star Pegasus 56,540 July 15, 2019 2013 Supramax
117 STAR LIDA 1ll SHIPPING LLC Star Cepheus 56,539 July 16, 2019 2012 Supramax
118 STAR LIDA IV SHIPPING LLC Star Columba 56,530 July 23, 2019 2012 Supramax
119 STAR LIDA V SHIPPING LLC Star Dorado 56,507 July 16, 2019 2013 Supramax
120 STAR LIDA 1l SHIPPING LLC Star Aquila 56,506 July 15, 2019 2012 Supramax
121 Star Regg Ill LLC Star Bright 55,783 October 10, 2018 2010 Supramax
122 Glory Supra Shipping LLC Strange Attractor 55,742 July 11, 2014 2006 Supramax
123 Star Omicron LLC Star Omicron 53,489 April 17, 2008 2005 Supramax
124 Star Zeta LLC Star Zeta 52,994 January 2, 2008 2003 Supramax
125 Star Theta LLC Star Theta 52,425 December 6, 2007 2003 Supramax
Vessels to be delivered Expected delivery to Star Bulk
126 Star Zeus Il LLC SB/ Pegasus 64,000 May-21 Ultramax
127 Star Sun | LLC Hull YZ/20715-2263 82,000 Jun-21 Kamsarmax
128 Star Sun Il LLC Hull YZ/2074-2264 82,000 Sep-21 Kamsarmax
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