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COMPANY PROFILE
Star Bulk is a global shipping company providing worldwide seaborne transportation solutions in the dry bulk 
sector. Star Bulk’s vessels transport major bulks, which include iron ore, coal and grain and minor bulks such as 
bauxite, fertilizers and steel products. Star Bulk was incorporated in the Marshall Islands on December 13, 2006 
and maintains executive offices in Athens, Greece. Its common stock trades on the Nasdaq Global Market under 
the symbol “SBLK”. 

Currently, Star Bulk’s fleet consists of 13 dry bulk carriers, consisting of five Capesize vessels and eight 
Supramax vessels with a combined cargo carrying capacity of 1,290,602 deadweight tons and an average age 
of approximately 10.3 years. Additionally, Star Bulk has three third party vessels under its management, one 
Capesize and two Supramax vessels with a combined cargo carrying capacity of 293,843 deadweight tons.

FLEET PROFILE
Name TYPE DWT BUILT

STAR AURORA CAPESIZE 171,199 2000

STAR BIG CAPESIZE 168,404 1996

STAR BOREALIS CAPESIZE 179,678 2011

STAR MEGA CAPESIZE 170,631 1994

STAR POLARIS CAPESIZE 179,546 2011

STAR  SIGMA * CAPESIZE 184,403 1991

STAR COSMO SUPRAMAX 52,247 2005

STAR DELTA  SUPRAMAX 52,434 2000

STAR EPSILON  SUPRAMAX 52,402 2001

STAR GAMMA SUPRAMAX 53,098 2002

STAR KAPPA SUPRAMAX 52,055 2001

STAR OMICRON SUPRAMAX 53,489 2005

STAR THETA SUPRAMAX 52,425 2003

STAR ZETA SUPRAMAX 52,994 2003

* The Company sold the Star Sigma for a contracted price of $9.0 million. The vessel was delivered in April 2013.
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LETTER FROM THE CHAIRMAN

Dear Fellow Shareholders,

2012 was another challenging year for both the global economy and the dry bulk shipping industry. The weak 
growth environment in most developed countries and Europe’s sovereign debt crisis have continued to negatively 
affect global economic sentiment. Even though activity in most major developing economies has decelerated, 
growth rates have been maintained at healthy levels and have, thus, created additional demand for dry bulk shipping.

We remain optimistic towards the long-term demand fundamentals of the shipping industry, as it is a critical 
link in the global economy, trade and, essentially, modern civilization. China, along with other Asian developing 
economies, are going through a raw material intensive growth phase, during which construction and industrial 
production play a leading role. According to past industrialization patterns, this process typically lasts for 20-30 
years, however it is our opinion that China’s huge size and population will likely prolong and intensify this process. 
For this reason, we feel confident that demand for dry bulk commodities will continue to grow at a healthy pace for 
the foreseeable future. 

In 2012, a record 1,197 dry bulk vessels were delivered to the market, equating to 98.6 million deadweight tonnes of 
carrying capacity. Scrapping activity in the dry bulk sector stood also at a record level of 33.7 million deadweight 
tonnes, mitigating overall fleet growth.
 
In early January there were 1,272 vessels of about 101 million deadweight tonnes scheduled to be delivered 
within the year.  We believe that a material part of the 2013 orderbook will be delayed or even cancelled, due to 
shipowners’ difficulty in securing financing. Most analysts place slippage ratio in the region of 25-35%, in line with 
the last 5 years’ average. 

We recently announced our agreement for a $75 million backstopped equity rights offering, the proceeds of which 
will be used mainly to invest in new vessels. We consider this offering structure to be the less dilutive for our 
shareholders, while the backstop providers ensure the success of the offering. 

Our overall strategy is to continue growing our fleet through timely acquisitions, without jeopardizing our balance 
sheet strength. We believe that we are currently at a low part of the shipping cycle, where carefully selected 
investments can yield very attractive returns. As always, our efforts remain focused on finding and structuring 
accretive transactions that strengthen the company’s viability and enhance long-term shareholder value.

I believe we are entering a new phase in our corporate story. Our company is getting stronger through the equity 
offering. I would like to thank our shareholders for their continuous support and reassure them that we will continue 
to work on delivering strong results and maximizing long term value.

Sincerely,
Petros Pappas
Athens, May 2, 2013
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LETTER FROM THE CEO 

Dear Fellow Shareholders, 

This past year was a year of internal reorganization for Star Bulk. From the beginning of 2012 up to now we have 
sold the two oldest capesize vessels in our fleet, the Star Ypsilon and the Star Sigma. We managed to settle all 
our commercial disputes with previous charterers and completed a reverse split in order to be in compliance with 
NASDAQ regulations. In the third quarter of 2012 we incurred a non-cash impairment charge of $303 million 
related to all our Supramax vessels and one of our Capesize vessels. We believe that our book values, following 
the impairment, provide a better estimation of the current values of our assets and are consistent with market 
conditions. 

In early January we announced that we had reached an agreement with our lenders for the deferral of an 
estimated $24 million of our principal repayments, the reclassification of $7 million of restricted cash to free 
cash and the relaxation of our financial covenants during 2013 and 2014. We view these agreements as a clear 
demonstration of our lenders’ trust and support towards the Company and we believe they are crucial for the 
Company’s future, as they will provide us with significant liquidity and financial flexibility for the next two years.

We are continuing the implementation of our successful cost optimization strategy with concrete results in 
terms of balancing our cost-cutting efforts with our high quality maintenance standards. It is important to note 
that besides our fully owned fleet, we currently provide commercial and technical management services to three 
third-party vessels. We believe that this underlines the Company’s excellent performance and reputation as a 
professional ship manager throughout the shipping industry.

In early May 2013 we announced our agreement for a backstopped equity rights offering, which will allow the 
Company to raise a minimum of $75 million. Proceeds from this offering will be mainly used for new vessel 
acquisitions. We believe this offering allows us to grow our company in a countercyclical manner, strengthen 
our balance sheet and ensures Star Bulk’s position among the healthiest and most promising companies in the 
dry bulk shipping industry. 

We believe that the above developments have secured the Company’s viability, increased its transparency and 
removed practically all non-market-related uncertainties surrounding the Company. I consider Star Bulk to be a 
very attractive investment opportunity.

Closing, I would like to thank the Company’s Board of Directors for their trust and confidence and the 
management and staff for their support and commitment to the Company. Last, but not least, I would like to 
thank our shareholders for their faith in our Company’s future.

Sincerely,
Spyros Capralos
Athens, May 2, 2013
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Koert Erhardt
Director

Zenon Kleopas
Chief Operating Officer

Simos Spyrou
Chief Financial Officer

Petros Pappas
Chairman

Milena Pappas
Director

Spyros Capralos
Chief Executive Officer - President

Tom Søfteland
Director
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FINANCIAL HIGHLIGHTS
  2010 2011 2012
Selected Income Statement Highlights
Voyage Revenues $121,042  $106,912  $85,684
Voyage Expenses -$16,839  -$22,429  -$19,598
Vessel Operating Expenses -$22,349  -$25,247  -$27,832
General & Administrative Expenses -$15,404  -$12,455  -$9,320
Drydocking Expenses -$6,576  -$3,096  -$5,663
(Loss) / Gain on Derivative Instruments, Net -$2,083  -$390  $41
Vessel Impairment Loss -$34,947  -$62,020  -$303,219
Other Items $24,353  $4,180  $6,023
EBITDA $47,197  -$14,545  -$273,884
Depreciation -$46,937  -$50,224  -$33,045
Interest and Finance Costs -$5,916  -$5,534  -$7,838
Interest Income $525  $744  $246
Net Loss -$5,131  -$69,559  -$314,521 
Adjusted EBITDA $89,453  $53,972  $40,358
Adjusted Net Income/ (Loss) $37,125  -$1,042  -$279
Weighted Average Number of Shares (Diluted) 4,099,277 4,736,485 5,393,131
Adjusted Earnings/(Loss) per Share $9.06  -$0.22  -$0.05

Selected Cash Flow Statement Highlights
Net Cash provided by Operating Activities $87,949  $50,604  $18,999
Net Cash (used in)/provided by Investing Activities -$60,151  -$122,337  $25,488
Net Cash (used in)/provided by Financing Activities -$55,116  $73,981  -$46,609
Net cash Flow -$27,318  $2,248  -$2,122
Cash and Cash Equivalents at Year End $12,824  $15,072  $12,950
Loan Repayments -$68,421  -$101,464  -$42,026

Selected Balance Sheet Highlights
Current Assets $23,918  $31,397  $37,963
Fixed Assets $654,290  $638,532  $291,207
Restricted Cash (Current and Non-Current) $25,570  $29,683  $18,896
Other Non-Current Assets $1,022  $22,475  $15,966
Current Portion of Long-Term Debt $33,785  $34,674  $28,766
Other Current Liabilities $9,450  $17,480  $13,684
Long Term Debt $171,044  $231,466  $195,348
Other Non-Current Liabilities $719  $95  $162
Total Stockholders’ Equity $488,252  $434,213  $116,746
  
Selected Operational Highlights
Average Number of Vessels 10.81 12.26 14.19
Average Age of Operational Fleet (years) 10.4 10.6 10.8
Total Ownership Days 3,945 4,475 5,192
Total Available Days 3,847 4,377 4,875
Total Voyage Days 3,829 4,336 4,708
Fleet Utilization 99.53% 99.06% 96.57%

Average Daily Results
Vessel Operating Expenses -$5,665  -$5,642  -$5,361
Management (Fees)/Income -$42  $22  $92
General and Administrative Expenses -$3,905  -$2,783  -$1,795
Total Vessel Running Expenses -$9,612  -$8,403  -$7,064
TCE Rate $26,859  $19,989  $15,390
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IMPORTANT DEVELOPMENTS

2012
January Star Bulk receives $ 5.734 million as compensation for the early redelivery of the Star Sigma
 Star Bulk announces extension of share repurchase plan
February The Company announces settlement with Deiulemar, receiving a major portion 
 of the quantum of the claim
 The Company agrees to sell the Star Ypsilon for a contracted price of $9.1 million
March
April
May
June
July
August
September
October Star Bulk announces reverse stock split
November
December

2013
January Star Bulk announces agreements with all of its lenders to defer up to approximately $24 million 
 of its principal repayment obligations for years 2013 and 2014, reclassify $7 million of restricted 
 cash to free cash and waive certain financial covenant
February
March The Company agrees to sell the Star Sigma for a contracted price of $9.0 million
May The Company announces proposed $75.0 million backstopped equity rights offering

High quality 
modern fleet

Diverse and high quality 
charterers

Experienced and dedicated 
executive team

Secured support from all 
lenders for 2013 and 2014

In-house commercial 
and technical  management

Efficiency, transparency, 
flexibility

3rd party vessels 
under management
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Star Bulk Carriers Corp.'s Common stock is listed on the

NASDAQ Global Select Market and trades under the symbol “SBLK.”

40, Agiou Konstantinou Street, 2 floor

Marousi 151 24 Athens, Greece

Tel: +30 210 6178400 Fax: +30 210 6178378

www.starbulk.com

59 Maiden Lane Plaza New York, NY 10038 Tel.: +1-212-936-5100

One Battery Park Plaza 10004 Tel.: +1-212-574-1200

230 Park Avenue Suite 1536 New York, NY 10169 Tel.: +1-212-661-7566 starbulk@capitallink.com
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American Stock Transfer & Trust Company

Seward & Kissel LLP

Capital Link, Inc.

Ernst & Young (Hellas) Certified Auditors - Accountants S.A.

11 Km National Road (Athens - Lamia) 14451 Metamorphosi, Greece, 2886000th Tel: +30 210



www.starbulk.com




