
Eagle Bulk Shipping Inc. has filed for bankruptcy 
protection… 
     Let’s see what the reporting history shows! 
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Note:  at the end of July 
2014, CreditRiskMonitor 
implemented a new and 
improved version of the 
FRISK® score.  The new 
score is shown above in the 
solid black line.  The dotted 
blue line was the previous 
version of the score.  

When the FRISK® falls into the Red Zone it’s 
time to review and then re-act… 
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Extremely low cash and quick ratios… 

Negative rates of return… 



Bottom quartile in 
majority of Leverage 
& debt coverage 
ratios, and all of 
Liquidity ratios vs. 
Water Transportation 
Peers 
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In the MD&A issued in March, the Company states that it has received 
waivers for the violation of the maximum leverage ratio covenant as of 
December 31, 2013, and expected violation of the maximum leverage ratio 
and minimum interest coverage ratio covenants at March 31, 2014, within its 
Credit Facility. The waivers expire on June 30, 2014 and are subject to the 
Company’s compliance with certain terms, including an agreement with its 
Majority Lenders on the terms of a restructuring of obligations outstanding 
under its Credit Agreement. The Company warns that if it cannot comply 
with such terms and reach an agreement with the Majority Lenders, the 
lenders can accelerate its indebtedness, which raises substantial doubt 
about the Company’s ability to continue as a going concern… 
                   …and in August, the Company files for bankruptcy… 
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