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The information in this prospectus is not complete and may be changed. We may not sell these securities until the Securities and
Exchange Commission declares our registration statement effective. This prospectus is not an offer to sell these securities and is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION DATED OCTOBER 24, 2007

PROXY STATEMENT FOR SPECIAL MEETING OF STOCKHOLDERS
OF STAR MARITIME ACQUISITION CORP.
AND PROSPECTUS FOR SHARES OF COMMON STOCK AND WARRANTS
OF STAR BULK CARRIERS CORP.

Joint Proxy Statement/Prospectus dated , 2007
and first mailed to stockholders on or about , 2007

Dear Star Maritime Stockholders:

You are cordially invited to attend the special meeting of the stockholders of Star Maritime Acquisition Corp., a Delaware corporation, or
Star Maritime, relating to the acquisition by Star Bulk Carriers Corp., or Star Bulk, a wholly-owned Marshall Islands subsidiary of Star
Maritime, of eight drybulk carriers from certain wholly-owned subsidiaries of TMT Co., Ltd., or TMT, a global shipping company with
management headquarters in Taiwan. The acquisition of the eight drybulk carriers, or the Asset Acquisition, is conditioned upon the approval of
the merger of Star Maritime with and into Star Bulk, with Star Bulk as the surviving corporation, which we refer to as the Redomiciliation
Merger. Star Bulk's acquisition of the eight drybulk carriers from TMT is contingent upon the approval and consummation of the
Redomiciliation Merger. Star Maritime has also entered into related agreements with TMT in connection with the acquisition of the vessels.
Following the Redomiciliation Merger, Star Maritime will be merged out of existence and Star Bulk will be governed by the laws of the
Republic of the Marshall Islands and, pursuant to separate definitive agreements, Star Bulk will acquire the vessels in its initial fleet from
wholly-owned subsidiaries of TMT for an aggregate purchase price of $345,237,520, consisting of $224,500,000 in cash and 12,537,645 shares
of common stock of Star Bulk to be issued at the time of the Redomiciliation Merger and an additional 1,606,962 shares of common stock of
Star Bulk to be issued in two installments. The board of directors of Star Maritime has unanimously approved the Asset Acquisition and
Redomiciliation Merger.

Pursuant to the Agreement and Plan of Merger by and between Star Maritime and Star Bulk, or the Merger Agreement, each outstanding
share of Star Maritime common stock, par value $0.0001 per share, will be converted into the right to receive one share of Star Bulk common
stock, par value $0.01 per share, and each outstanding warrant of Star Maritime will be assumed by Star Bulk with the same terms and
restrictions except that each will be exercisable for common stock of Star Bulk. Star Bulk has applied to have its common stock and warrants
listed on the Nasdaq Global Market under the symbols "SBLK" and "SBLKW" respectively.

Star Maritime is a Business Combination Company , or BCC , which is a blank check company formed to acquire, through a merger, capital
stock exchange, asset acquisition or similar business combination, one or more businesses in the shipping industry. On December 21, 2005, we
consummated our initial public offering of 18,867,500 units, with each unit consisting of one share of Star Maritime common stock and one
warrant to purchase one share of Star Maritime common stock. The gross proceeds of the initial public offering of $188,675,000 were deposited
in a trust account maintained by American Stock Transfer & Trust Company, as trustee, which we refer to as the Trust Account. If we do not
complete the Redomiciliation Merger or another business combination transaction by December 21, 2007, Star Maritime will be liquidated and
we will distribute to all of the holders of our shares issued in our initial public offering in proportion to their respective equity interests, an
aggregate sum equal to the amount in the Trust Account, including any interest (net of any taxes payable) not previously released to us, plus any
remaining net assets. Our officers and directors have waived their respective rights to participate in any liquidation distribution with respect to
the 9,026,924 shares of common stock issued to them prior to our initial public offering and with respect to the 1,132,500 shares of common
stock acquired by certain of our officers and directors in a private placement should we fail to consummate a business combination transaction.
In the event of our liquidation, we would not distribute funds from the Trust Account with respect to the Star Maritime warrants, which would
expire worthless. Holders of shares of Star Maritime common stock have the right to redeem such shares for cash if such stockholder votes
against the Redomiciliation Merger and,
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at the same time, elects that Star Maritime redeem such shares for cash and the Redomiciliation Merger is approved and completed. The actual
per share redemption price will be calculated two business days prior to the consummation of the Redomiciliation Merger. The redemption price
would have been $10.39 per share, based on funds in the Trust Account as of June 30, 2007. In order to exercise redemption rights, an eligible
stockholder must vote against the Redomiciliation Merger and elect to exercise redemption rights on the enclosed proxy card. If a stockholder
votes against the Redomiciliation Merger but fails to properly exercise redemption rights, such stockholder will not be entitled to have its shares
redeemed for cash. Any request for redemption, once made, may be withdrawn at any time up to the date of the Star Maritime special meeting.

Your vote is very important. Approval of the Asset Acquisition is conditioned upon approval of the Redomiciliation Merger. Following the
effective date of the Redomiciliation Merger, TMT and its affiliates are expected to own between 30.2% and 35.9% of the outstanding common
stock of Star Bulk, depending on the number of shares redeemed for cash.

Whether or not you plan to attend the Star Maritime special meeting in person, please submit your proxy card without delay. You may
revoke your proxy at any time before it is voted at the meeting. Voting by proxy will not prevent you from voting your shares in person if you
subsequently choose to attend the Star Maritime special meeting. The joint proxy statement/prospectus constitutes a proxy statement of Star
Maritime and a prospectus of Star Bulk for shares of common stock that Star Bulk will issue to stockholders of Star Maritime and to TMT in
respect of the stock consideration portion of the aggregate purchase price of the vessels in the initial fleet. The proposed Asset Acquisition and
Redomiciliation Merger are more fully described in this joint proxy statement/prospectus.

Holders of Star Maritime stock will not be entitled to any appraisal rights under the Delaware General Corporation Law in connection with
the Redomiciliation Merger.

The registration statement of which this joint proxy statement/prospectus is a part relates to the offering by Star Bulk of up to
43,171,530 shares of common stock of Star Bulk, par value $0.01 per share, which includes 29,026,924 shares of common stock reserved for
issuance to shareholders of Star Maritime and an additional 14,144,607 shares reserved for issuance to TMT, in addition to 20,000,000 warrants
to purchase shares of common stock of Star Bulk and 20,000,000 common shares underlying such warrants. There is no present market for the
securities of Star Bulk.
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HOW TO OBTAIN ADDITIONAL INFORMATION

If you would like to receive additional information or if you want additional copies of this document, agreements contained in the
appendices or any other documents filed by Star Maritime with the Securities and Exchange Commission, such information is available without
charge upon written or oral request. Please contact the following:

Star Maritime Acquisition Corp.
103 Foulk Road

Wilmington, Delaware 19803
Attention: Corporate Secretary
Tel: (302) 656-1950

If you would like to request documents, please do so no later than , 2007, to receive them before Star Maritime's special
meeting. Please be sure to include your complete name and address in your request. Please see "Where You Can Find Additional Information" to
find out where you can find more information about Star Maritime and Star Bulk. You should only rely on the information contained in this joint
proxy statement/prospectus in deciding how to vote on the Redomiciliation Merger. Neither Star Maritime nor Star Bulk has authorized anyone
to give any information or to make any representations other than those contained in this joint proxy statement/prospectus. Do not rely upon any
information or representations made outside of this joint proxy statement/prospectus. The information contained in this joint proxy
statement/prospectus may change after the date of this joint proxy statement/prospectus. Do not assume after the date of this joint proxy
statement/prospectus that the information contained in this joint proxy statement/prospectus is still correct.

The place, date and time of the Star Maritime special meeting is as follows: the offices of Seward & Kissel LLP, One Battery Park Plaza,
23" Floor, New York, New York, on , 2007 at 10:00 a.m.

We encourage you to read this joint proxy statement/prospectus carefully. In particular, you should review the matters discussed
under the caption "RISK FACTORS" beginning on page 26.

Star Maritime's board of directors unanimously recommends that Star Maritime stockholders vote '""FOR'' approval of the Asset
Acquisition and the Redomiciliation Merger.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the securities
to be issued in the merger or otherwise, or passed upon the adequacy or accuracy of this joint proxy statement/prospectus. Any
representation to the contrary is a criminal offense.

Prokopios (Akis) Tsirigakis
Chairman of the Board of Directors of Star Maritime Acquisition
Corp.
Wilmington, Delaware
, 2007
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STAR MARITIME ACQUISITION CORP.

103 Foulk Road
Wilmington, Delaware 19803

Notice of Special Meeting of Star Maritime Acquisition Corp. Stockholders
To Be Held on , 2007

To Star Maritime Stockholders:

A special meeting of stockholders of Star Maritime Acquisition Corp., a Delaware corporation, or Star Maritime, will be held at the offices
of Seward & Kissel LLP, One Battery Park Plaza, 23™ Floor, New York, New York on , 2007, at 10:00 a.m., for the following purposes:

1. To consider and vote upon a proposal to approve and authorize the acquisition of eight drybulk carriers by Star Bulk Carriers Corp., or Star
Bulk, a wholly-owned Marshall Islands subsidiary of Star Maritime, from certain wholly-owned subsidiaries of TMT Co., Ltd., or TMT,
pursuant to definitive agreements, for an aggregate purchase price of $345,237,520, consisting of $224,500,000 in cash and 12,537,645 shares of
common stock of Star Bulk to be issued at the time of the Redomiciliation Merger and an additional 1,606,962 shares of common stock of Star
Bulk to be issued in two installments, which we refer to as the Asset Acquisition. Star Maritime has also entered into related agreements with
TMT in connection with the Asset Acquisition.

2. To consider and vote upon a proposal to approve and authorize the merger, which we refer to as the Redomiciliation Merger, pursuant to the
Agreement and Plan of Merger, dated March 14, 2007, by and between Star Maritime and its wholly-owned Marshall Islands subsidiary, Star
Bulk Carriers Corp., or Star Bulk, whereby Star Maritime will merge with and into Star Bulk, with Star Bulk as the surviving corporation. As a
result of the Redomiciliation Merger: (i) the separate corporate existence of Star Maritime will cease; (ii) each share of Star Maritime common
stock, par value $0.0001 per share, will be converted into the right to receive one share of Star Bulk common stock, par value $0.01 per share;
and (iii) each outstanding warrant of Star Maritime will be assumed by Star Bulk with the same terms and restrictions, except that each will be
exerciseable for common stock of Star Bulk, all as more particularly described in the joint proxy statement/prospectus. The approval of the Asset
Acquisition is conditioned upon the approval of the Redomiciliation Merger. Star Bulk cannot complete the Asset Acquisition unless the
Redomiciliation Merger is approved and completed; and

3. To adjourn the special meeting in the event Star Maritime has not received the requisite shareholder vote to approve the Asset Acquisition
and the Redomiciliation Merger.

As of October 9, 2007, there were 29,026,924 shares of Star Maritime common stock issued and outstanding and entitled to vote. Only Star
Maritime stockholders who hold shares of record as of the close of business on , 2007 are entitled to vote at the special meeting or any
adjournment or postponement of the special meeting. Approval of the Asset Acquisition is conditioned upon approval of the Redomiciliation
Merger. Star Bulk cannot complete the Asset Acquisition unless the Redomiciliation Merger is approved and completed. Star Maritime cannot
complete the Redomiciliation Merger unless: (1) the holders of at least a majority of the issued and outstanding shares of Star Maritime entitled
to vote at the special meeting vote in favor of the Redomiciliation Merger; (2) holders of at least a majority of the shares of common stock issued
in the initial public offering and the private placement vote in favor of the Redomiciliation Merger; and (3) holders of less than 6,600,000 shares
of common stock, such number representing 33.0% of the 20,000,000 shares of Star Maritime common stock issued in the initial public offering
and private placement, vote against the Redomiciliation Merger and exercise their redemption rights to have their shares redeemed for cash.
Holders of shares of Star Maritime common stock have the right to redeem such shares for cash if such stockholder votes against the
Redomiciliation Merger and, at the same time, demands that Star Maritime redeem such shares for cash and the Redomiciliation Merger is
approved and completed. The actual per share redemption price will be calculated two business days prior to the consummation of
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the Redomiciliation Merger. The redemption price would have been $10.39 per share, based on funds in the Trust Account as of June 30, 2007.
In order to exercise redemption rights, an eligible stockholder must vote against the Redomiciliation Merger and elect to exercise redemption
rights on the enclosed proxy card. If a stockholder votes against the Redomiciliation Merger but fails to properly exercise redemption rights,
such stockholder will not be entitled to have its shares redeemed for cash. Any request for redemption, once made, may be withdrawn at any
time up to the date of the special meeting.

Holders of Star Maritime's stock will not be entitled to any appraisal rights under the Delaware General Corporation Law in connection
with the Redomiciliation Merger.

Whether or not you plan to attend the special meeting in person, please submit your proxy card without delay. Voting by proxy will not
prevent you from voting your shares in person if you subsequently choose to attend the special meeting. If you fail to return your proxy card, the
effect will be that your shares will not be counted for purposes of determining whether a quorum is present at the special meeting and will have
the same effect as a vote "against" the approval and authorization of the Asset Acquisition and the Redomiciliation Merger. You may revoke a
proxy at any time before it is voted at the special meeting by executing and returning a proxy card dated later than the previous one, by attending
the special meeting in person and casting your vote by ballot or by submitting a written revocation to Star Maritime at 103 Foulk Road,
Wilmington, Delaware 19803, Attention: Corporate Secretary, before we take the vote at the special meeting. If you hold your shares through a
bank or brokerage firm, you should follow the instructions of your bank or brokerage firm regarding revocation of proxies.

Star Maritime's board of directors unanimously recommends that Star Maritime stockholders vote '""FOR'' approval of the Asset
Acquisition and the Redomiciliation Merger.

By order of the Board of Directors,

Prokopios (Akis) Tsirigakis
Chairman of the Board of Directors of Star Maritime Acquisition
Corp.
Wilmington, Delaware
, 2007
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QUESTIONS AND ANSWERS ABOUT THE STAR MARITIME SPECIAL MEETING

What is the purpose of this document?

This document serves as Star Maritime's proxy statement and as the prospectus of Star Bulk. As a proxy statement, this document is
being provided to Star Maritime stockholders because the Star Maritime board of directors is soliciting their proxies to vote to
approve, at a special meeting of stockholders, (i) the acquisition of eight drybulk carriers by Star Bulk, a wholly-owned Marshall
Islands subsidiary of Star Maritime, from certain wholly-owned subsidiaries of TMT pursuant to definitive agreements, for an
aggregate purchase price of $345,237,520, consisting of $224,500,000 in cash and 12,537,645 shares of common stock of Star Bulk to
be issued at the time of Redomiciliation Merger and an additional 1,606,962 shares of common stock of Star Bulk to be issued in two
installments; and (ii) the merger of Star Maritime with and into Star Bulk, with Star Bulk as the surviving corporation. The approval of
the Asset Acquisition is conditioned upon the approval of the Redomiciliation Merger. As a prospectus, Star Bulk is providing this
document to Star Maritime stockholders because Star Bulk is offering its shares in exchange for shares of Star Maritime common
stock and Star Bulk is assuming the outstanding warrants of Star Maritime in the Redomiciliation Merger. The registration statement
on Form F-1/F-4 of which this joint proxy statement/prospectus is a part is being filed by Star Bulk to register the shares being offered
in exchange for shares of Star Maritime, the 20,000,000 warrants of Star Maritime that will be assumed by Star Bulk, the 20,000,000
shares of Star Bulk common stock issuable upon exercise of such warrants and to register an additional 14,144,607 shares of common
stock that Star Bulk will issue to TMT or subsequently to TMT's affiliates in respect of the stock consideration portion of the
aggregate purchase price of the vessels in the initial fleet. The shares of common stock that Star Bulk will issue in exchange for shares
of Star Maritime are referred to herein as the Merger Consideration.

What matters will we be asked to vote on at the Star Maritime special meeting?

There are three proposals on which you are being asked to vote. At the special meeting, you will be asked to consider and vote upon a
proposal to approve and authorize (i) the acquisition of eight drybulk carriers by Star Bulk, a wholly-owned Marshall Islands
subsidiary of Star Maritime, from certain wholly-owned subsidiaries of TMT pursuant to definitive agreements, for an aggregate
purchase price of $345,237,520, consisting of $224,500,000 in cash and 12,537,645 shares of common stock of Star Bulk to be issued
at the time of Redomiciliation Merger and an additional 1,606,962 shares of common stock of Star Bulk to be issued in two
installments; (ii) the merger of Star Maritime with and into Star Bulk, with Star Bulk as the surviving corporation and (iii) to approve
the adjournment of the special meeting in order to solicit additional proxies in the event that Star Maritime has not obtained the
requisite shareholder approval of the Asset Acquisition and the Redomiciliation Merger. As a result of the Redomiciliation Merger

(i) the separate corporate existence of Star Maritime will cease; (ii) each outstanding share of Star Maritime common stock, par value
$0.0001 per share, will be converted into the right to receive one share of Star Bulk common stock, par value $0.01 per share; and
(iii) each outstanding warrant of Star Maritime will be assumed by Star Bulk with the same terms and restrictions, except that each
will be exercisable for common stock of Star Bulk. Approval of the Asset Acquisition is conditioned upon approval of the
Redomiciliation Merger. Star Maritime cannot complete the Asset Acquisition unless the Redomiciliation Merger is approved and
completed.

Could you tell me more about the definitive agreements to acquire the vessels?

Star Bulk will acquire the fleet of eight drybulk carriers pursuant to separate memoranda of agreement, which we collectively refer to
as the MOAs, by and between Star Bulk and the vessel-owning subsidiaries of TMT, each as supplemented by a Supplemental
Agreement by and among Star Maritime, Star Bulk and TMT, and a Master Agreement by and among Star Maritime, Star

10
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Bulk and TMT. We refer to the MOAs, the Supplemental Agreement and the Master Agreement collectively as the Acquisition
Agreements. The acquisition of the vessels by Star Bulk is contingent upon, among other things, the approval and consummation of
the Redomiciliation Merger. Copies of the MOAs are attached to this joint proxy statement/prospectus as Appendices A-H. A copy of
the Supplemental Agreement is attached to this joint proxy statement/prospectus as Appendix I. A copy of the Master Agreement is
attached to this joint proxy statement/prospectus as Appendix J.

Could you tell me more about the parties to the Acquisition Agreements?

Star Maritime was organized under the laws of the State of Delaware on May 13, 2005 and is a Business Combination Company , or
BCC , which is a blank check company formed to acquire, through a merger, capital stock exchange, asset acquisition or similar
business combination, one or more target businesses in the shipping industry. A target business includes one or more entities with
agreements to acquire vessels or an operating business in the shipping industry. Following our formation, our officers and directors
were the holders of 9,026,924 shares of common stock representing all of our then issued and outstanding capital stock. On
December 21, 2005, we consummated our initial public offering of 18,867,500 units, at a price of $10.00 per unit, each unit consisting
of one share of Star Maritime common stock and one warrant to purchase one share of Star Maritime common stock. In addition, we
completed a private placement of an aggregate of 1,132,500 units, each unit consisting of one share of common stock and one warrant,
to Messrs. Tsirigakis and Syllantavos, our senior executive officers and Messrs. Pappas and Erhardt, two of our directors. As of
October 9, 2007 the aggregate value of such securities was $24,042,975. The gross proceeds of the private placement of $11,325,500
were used to pay all fees and expenses of the initial public offering. As a result, the entire gross proceeds of the initial public offering
of $188,675,000 were deposited in a trust account maintained by American Stock Transfer & Trust Company, as trustee, which we
refer to as the Trust Account. If we do not complete the Redomiciliation Merger or another business combination transaction with a
target business by December 21, 2007, we will be liquidated and we will distribute to all holders of our shares issued in the initial
public offering in proportion to their respective equity interests, an aggregate sum equal to the amount in the Trust Account, including
any interest (net of any taxes payable) not previously released to us, plus any remaining net assets. Our officers and directors have
agreed to waive their respective rights to participate in any liquidation distribution should we fail to consummate a business
combination transaction with respect to the aggregate of 9,026,924 shares of common stock issued to them prior to our initial public
offering and with respect to the aggregate of 1,132,500 shares of common stock acquired by certain of our officers and directors in the
private placement. In the event of our liquidation, we would not distribute funds from the Trust Account with respect to the Star
Maritime warrants, which would expire worthless.

Star Bulk is a recently formed wholly-owned Marshall Islands subsidiary of Star Maritime and is headquartered in Athens, Greece.
Pursuant to the Acquisition Agreements, following the Redomiciliation Merger, Star Bulk will acquire a fleet of eight drybulk carriers
from certain subsidiaries of TMT. The eight drybulk carriers that Star Bulk has agreed to purchase constitute 12% of TMT's fleet of 63
vessels, including 22 newbuildings. Following the effective date of the Redomiciliation Merger, TMT and its affiliates are expected to
own between 30.2% and 35.9% of the outstanding common stock of Star Bulk, depending on the number of shares of Star Maritime
common stock redeemed for cash. See "Description of Star Maritime Securities Common Stock." Star Bulk has applied to have its
shares of common stock and warrants listed on the Nasdaq Global Market under the symbols "SBLK" and "SBLKW" respectively.

TMT is a global shipping company with its management headquarters located in Taiwan. TMT has approximately 50 years of
experience in the shipping industry. TMT owns and/or operates or
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invests in vessels in several shipping sectors, including crude oil tankers, drybulk carriers and liquefied natural gas, or LNG, carriers.

When and where is the special meeting of Star Maritime stockholders?

The special meeting of Star Maritime stockholders will take place at the offices of Seward & Kissel LLP, One Battery Park Plaza, 23rd
Floor, New York, New York, on , 2007, at 10:00 a.m.

Who may vote at the special meeting?

Only holders of record of shares of Star Maritime common stock as of the close of business on , 2007 may vote at the
special meeting. As of October 9, 2007, there were 29,026,924 shares of Star Maritime common stock outstanding and entitled to vote.

What is the required vote to approve and authorize the Asset Acquisition?

The Asset Acquisition must be approved by the holders of a majority of the issued and outstanding shares of common stock of Star
Maritime. Adoption and approval of the Asset Acquisition is conditioned upon the adoption and approval of the Redomiciliation
Merger. Star Bulk cannot complete the Asset Acquisition unless the Redomiciliation Merger is adopted and approved.

What is the required vote to approve and authorize the Redomiciliation Merger?

The Delaware General Corporation Law requires that the Redomiciliation Merger must be approved by the holders of a majority of the
issued and outstanding shares of common stock of Star Maritime.

In addition, the Redomiciliation Merger must be approved by the holders of at least a majority of the shares of common stock issued in
the initial public offering and the private placement, or 10,000,001 shares. Star Maritime may not complete a business combination if
the holders of 33% or more of the shares of common stock issued in the initial public offering and the private placement elect to
exercise redemption rights in connection with the transaction. A vote in favor of the Redomiciliation Merger is, in effect, a vote in
favor of Star Bulk's acquisition of the vessels from TMT.

Messrs. Tsirigakis and Syllantavos, our senior executive officers, and Messrs. Pappas and Erhardt, two of our directors, have agreed to
vote an aggregate of 1,132,500 shares of Star Maritime common stock acquired by them in the private placement, which represents
3.9% of Star Maritime's outstanding common stock and 5.7% of the shares issued in the initial public offering and private placement,
and any shares of Star Maritime common stock they may acquire in the future in favor of the Redomiciliation Merger and thereby
waive redemption rights with respect to such shares. All of Star Maritime's officers and directors have agreed to vote an aggregate of
9,026,924 shares of Star Maritime common stock issued to them prior to our initial public offering in accordance with the vote of the
holders of a majority of the shares issued in our initial public offering. Our officers and directors have agreed to waive their respective
rights to participate in any liquidation distribution should we fail to consummate a business combination transaction with respect to the
aggregate of 9,026,924 shares of common stock issued to them prior to our initial public offering and with respect to the aggregate of
1,132,500 shares of common stock acquired by certain of our officers and directors in the private placement.

Star Maritime will not be able to complete the Redomiciliation Merger unless (1) the holders of at least a majority of the issued and
outstanding shares of Star Maritime entitled to vote at the special meeting vote in favor of the Redomiciliation Merger; (2) holders of
at least 10,000,001 shares of common stock issued in the initial public offering and the private placement vote in favor of the
Redomiciliation Merger; and (3) holders of less than 6,600,000 shares of common stock, such number representing 33.0% of the
20,000,000 shares of Star Maritime common stock issued
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in the initial public offering and private placement, vote against the Redomiciliation Merger and exercise their redemption rights to
have their shares redeemed for cash. In order to exercise redemption rights, an eligible stockholder must vote against the
Redomiciliation Merger and elect to exercise redemption rights on the enclosed proxy card. If a stockholder votes against the
Redomiciliation Merger but fails to properly exercise redemption rights, such stockholder will not be entitled to have its shares
redeemed for cash. Any request for redemption, once made, may be withdrawn at any time up to the date of the special meeting. The
actual per share redemption price will be calculated two business days prior to the consummation of the Redomiciliation Merger. The
redemption price would have been $10.39 per share, based on funds in the Trust Account as of June 30, 2007.

Has the board of directors of Star Maritime approved the Asset Acquisition?

Yes. Star Maritime's board of directors has unanimously approved and recommended to the stockholders that they vote "FOR'' the
approval of the Asset Acquisition at the special meeting.

Has the board of directors of Star Maritime recommended approval of the Redomiciliation Merger?

Yes. Star Maritime's board of directors has unanimously recommended to its stockholders that they vote "FOR" the approval and
authorization of the Redomiciliation Merger at the special meeting. For various shipping regulatory and tax reasons, the Republic of
the Marshall Islands is an attractive country of incorporation for international shipping companies. The merger of Star Maritime with
and into Star Bulk with Star Bulk as the surviving corporation will enable Star Bulk, which will be an operating company, to benefit
from such advantages. Please read "Background and Reasons for the Merger Recommendations of the Board of Directors" for a
discussion of the factors that the Star Maritime's board of directors considered in deciding to recommend the approval and
authorization of the Redomiciliation Merger.

What will I receive in the Redomiciliation Merger?

Pursuant to the Merger Agreement, each outstanding share of Star Maritime common stock will be converted into the right to receive
one share of Star Bulk common stock and each outstanding warrant of Star Maritime will be assumed by Star Bulk and contain the
same terms and restrictions except that each will be exercisable for common stock of Star Bulk.

When will Star Bulk take delivery of the vessels in the initial fleet?

On the effective date of the Redomiciliation merger, at least one vessel will be delivered to Star Bulk. Star Bulk expects to take
delivery of the remaining vessels in the initial fleet within 60 days following the effective date of the Redomiciliation Merger.

What are the tax consequences of the Redomiciliation Merger to me?

In the opinion of Seward & Kissel LLP, counsel to Star Maritime, a holder of Star Maritime stock or warrants will not recognize any
taxable gain or loss as a result of the Redomiciliation Merger.

What are the tax consequences of the Redomiciliation Merger to Star Maritime and Star Bulk?

In the opinion of Seward & Kissel LLP, counsel to Star Maritime, upon completion of the Redomiciliation Merger and issuance of
Star Bulk shares to TMT, the stockholders of Star Maritime will own less than 80% of Star Bulk. In the opinion of Seward & Kissel
LLP, Star Bulk should not be subject to Section 7874(b) of the U.S. Internal Revenue Code of 1986, as amended, or the Code, after the
Redomiciliation Merger if, as it believes should be the case, the Redomiciliation Merger and the subsequent issuance of Star Bulk
shares to TMT are treated as part of a single Plan or Series of related transactions, and therefore should not be subject to U.S. federal
income tax as a U.S. domestic corporation on its worldwide income after the Redomiciliation Merger. However, Star Maritime has not
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sought a ruling from the U.S. Internal
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Revenue Service, or the IRS, on this point. Therefore, there is no assurance that the IRS would not seek to assert that Star Bulk is
subject to U.S. federal income tax on its worldwide income after the Redomiciliation Merger, although Star Maritime believes that
such an assertion would not be successful.

Even if Section 7874(b) of the Code does not apply to a transaction, Section 7874(a) of the Code, or Section 7874(a), provides that
where a corporation organized outside the United States acquires substantially all of the assets of a corporation organized in the United
States, the corporation whose assets are being acquired will be subject to U.S. federal income tax on its "inversion gain" if
stockholders of the U.S. corporation whose assets are being acquired own at least 60% of the non-U.S. acquiring corporation after the
acquisition. "Inversion gain" includes any gain from the transfer of the properties by the corporation organized in the United States to
the corporation organized outside the United States as well as certain licensing income. See "Tax Considerations."

What if I object to the Redomiciliation Merger?

Under Star Maritime's Certificate of Incorporation, holders of shares of Star Maritime common stock have the right to redeem such
shares for cash if such stockholder votes against the Redomiciliation Merger, elects to exercise redemption rights and the
Redomiciliation Merger is approved and completed. In order to exercise redemption rights, an eligible stockholder must vote against
the Redomiciliation Merger and elect to exercise redemption rights on the enclosed proxy card. If a stockholder votes against the
Redomiciliation Merger but fails to properly exercise redemption rights, such stockholder will not be entitled to have its shares
redeemed for cash. Stockholders exercising redemption rights will be entitled to receive, for each share of common stock redeemed,
the pro rata portion of the Trust Account in which the proceeds of the Company's initial public offering are held, plus interest earned
thereon (net of taxes). The redemption price would have been $10.39 per share, based on funds in the Trust Account as of June 30,
2007. If you exercise your redemption rights, then you will be exchanging your shares of Star Maritime's common stock for cash and
will no longer own these shares. You will only be entitled to receive cash for these shares if you continue to hold these shares through
the effective date of the Redomiciliation Merger and then tender your stock certificate to Star Maritime. If the Redomiciliation Merger
is not completed, then these shares will not be redeemed for cash. A stockholder who exercises redemption rights will continue to own
any warrants to acquire Star Maritime common stock owned by such stockholder as such warrants will remain outstanding and
unaffected by the exercise of redemption rights. See "Description of Star Maritime Securities Common Stock."

How can I vote?

Please vote your shares of Star Maritime common stock as soon as possible after carefully reading and considering the information
contained in this joint proxy statement/prospectus. You may vote your shares prior to the special meeting by signing and returning the
enclosed proxy card. If you hold your shares in "street name" (which means, in other words, that you hold your shares through a bank,
brokerage firm or nominee), you must vote in accordance with the instructions on the voting instruction card that your bank, brokerage
firm or nominee provides to you.

If my shares are held in ''street name'' by my bank, brokerage firm or nominee, will they automatically vote my shares for
me?

No. Your bank, brokerage firm or nominee cannot vote your shares without instructions from you. You should instruct your bank,
brokerage firm or nominee how to vote your shares, following the instructions contained in the voting instruction card that your bank,
brokerage firm or nominee provides to you.
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What if I abstain from voting or fail to instruct my bank, brokerage firm or nominee?

Abstaining from voting or failing to instruct your bank, brokerage firm or nominee to vote your shares will have the same effect as a
vote "against" the Redomiciliation Merger.

Can I change my vote after I have mailed my proxy card?

Yes. You may change your vote at any time before your proxy is voted at the special meeting. You may revoke your proxy by
executing and returning a proxy card dated later than the previous one, by attending the special meeting in person and casting your
vote by ballot or by submitting a written revocation stating that you would like to revoke your proxy. If you hold your shares through a
bank, brokerage firm or nominee, you should follow the instructions of your bank, brokerage firm or nominee regarding the revocation
of proxies. You should send any notice of revocation or your completed new proxy card, as the case may be, to:

Star Maritime Acquisition Corp.
103 Foulk Road

Wilmington, Delaware 19803
Attention: Corporate Secretary

Should I send in my stock certificates now?

No. After we complete the Redomiciliation Merger, you will receive written instructions for returning your stock certificates. These
instructions will tell you how and where to send in your stock certificates in order to receive the Merger Consideration. Star Maritime
shareholders who intend to have their shares redeemed, by electing to have those shares redeemed for cash on the proxy card at the
same time they vote against the Redomiciliation Merger, should not send their certificate now, but should do so only after the effective
date of the Redomiciliation Merger.

When is the Redomiciliation Merger expected to occur?

Assuming the requisite the stockholder vote, we expect that the Redomiciliation Merger will occur during the fourth quarter of 2007.
Our Certificate of Incorporation provides that if we have entered into definitive agreements to effect a business combination prior to
June 21, 2007, we must consummate such business combination by December 21, 2007. Our agreements with TMT qualify as
definitive agreements for these purposes.

May I seek statutory appraisal rights with respect to my shares?

Under applicable Delaware law, you do not have appraisal rights with respect to your shares.

What happens if the Redomiciliation Merger is not consummated?

The acquisition of the eight drybulk carriers from TMT is contingent upon the approval and consummation of the Redomiciliation
Merger. If Star Maritime does not consummate the Redomiciliation Merger or another transaction with a target business by

December 21, 2007, then pursuant to Article SIX of its Certificate of Incorporation, Star Maritime's officers must take all actions
necessary in accordance with the Delaware General Corporation Law to dissolve and liquidate Star Maritime within 60 days of that
date. Following dissolution, Star Maritime would no longer exist as a corporation. In any liquidation, the funds held in the Trust
Account, plus any interest earned thereon (net of taxes), together with any remaining out-of-trust net assets will be distributed pro-rata
to holders of shares of Star Maritime common stock who acquired such shares of common stock in Star Maritime's initial public
offering or in the aftermarket. The estimated consideration that each share of Star Maritime common stock would be paid at
liquidation would be $10.39 per common share, based on amounts on deposit in the Trust Account as of June 30, 2007. The closing
price of Star Maritime's common stock on the American Stock Exchange ("AMEX") on October 9, 2007 was $14.94 per share.
Holders of shares issued prior to our initial public offering including holders of shares purchased in the private placement have waived
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right to any liquidation distribution with respect to such shares. Liquidation and dissolution of Star Maritime would be effected
pursuant to Delaware law, which would cause a delay in the distribution of proceeds. The proceeds distributed from the Trust Account
may be reduced if a third party successfully asserts a claim against Star Maritime or one of its subsidiaries.

What happens post-Redomiciliation Merger to the funds deposited in the Trust Account?

Following the approval of the Redomiciliation Merger by Star Maritime stockholders, funds in the Trust Account will be released to
Star Maritime. Star Maritime stockholders exercising redemption rights will receive their pro rata portion of the Trust Account. The
balance of the funds will be utilized to fund a portion of the cash portion of the aggregate purchase price for the eight dry bulk carriers
in the initial fleet. As of June 30, 2007 the amount of funds from the Trust Account that will remain to be applied for the cash portion
of the aggregate purchase price will be $196,084,213 if no shareholders redeem and $127,510,223 if the maximum 32.99% of
shareholders redeem assuming a redemption price of $10.39.

What other important considerations are there?

You should also be aware that in pursuing the Redomiciliation Merger, Star Maritime has incurred substantial expenses. Star Maritime
currently has limited available funds outside the Trust Account and will, therefore, not be required to borrow funds or make
arrangements with vendors and service providers in reliance on the expectation that such expenses will be paid by Star Bulk following
consummation of the Redomiciliation Merger. Star Bulk intends to drawdown amounts under its credit facility sufficient to fund the
balance of the cash portion of the aggregate purchase price of the vessels in the initial fleet to the extent that funds in the Trust
Account are used to pay redeeming stockholders. In connection with the acquisition of the eight drybulk carriers, Star Bulk expects to
borrow approximately $40.0 million if no shareholders redeem and approximately an additional $70.0 million if 32.99% of the
shareholders redeem up to a maximum of $120.0 million. If for any reason the Redomiciliation Merger is not consummated, Star
Maritime's creditors may seek to satisfy their claims from funds in the Trust Account. This could result in further depletion of the
Trust Account, which would reduce a stockholder's pro rata portion of the Trust Account upon liquidation. As of the date of this joint
proxy statement/prospectus, there are no creditor claims against Star Maritime or Star Bulk.

Who will manage Star Bulk?

Messrs. Tsirigakis and Syllantavos, who currently serve as the Chief Executive Officer and director and Chief Financial Officer and
director of Star Maritime, respectively, will serve in these roles at Star Bulk following the Redomiciliation Merger. In addition,
Messrs. Pappas, Erhardt and Sgfteland, who currently serve as directors of Star Maritime, as well as Messrs. Nobu Su and Peter Espig,
each of whom are nominees of TMT, will serve as directors of Star Bulk.

What is the anticipated dividend policy of Star Bulk?

Star Bulk currently intends to pay quarterly dividends to the holders of its common shares in February, May, August and November, in
amounts that will allow it to retain a portion of its cash flows to fund vessel or fleet acquisitions, and for debt repayment and other
corporate purposes, as determined by its management and board of directors. Star Bulk intends to pay a dividend of $0.325 per share
for the first full operating quarter following the Redomiciliation Merger. Star Bulk intends to pay a partial dividend in February 2008
which it estimates will be in an amount of $0.325 per common share pro rated for the number of ownership days during the fourth
quarter of 2007. The payment of dividends is not guaranteed or assured and may be discontinued at the sole discretion of Star Bulk's
board of directors and may not be paid in the anticipated amounts and frequency set forth in this joint proxy statement/prospectus. Star
Bulk's board of directors will continually review its dividend policy and make adjustments that it believes appropriate. See "Dividend
Policy of Star Bulk."
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SUMMARY

This summary highlights selected information from this joint proxy statement/prospectus but may not contain all of the information that
may be important to you. Accordingly, we encourage you to read carefully this entire joint proxy statement/prospectus, including eight
Memoranda of Agreement attached as Appendix A through Appendix H, the Supplemental Agreement attached as Appendix I, the Master
Agreement attached as Appendix J and the Agreement and Plan of Merger attached as Appendix K. Please read these documents carefully as
they are the legal documents that govern the Redomiciliation Merger and your rights in the Redomiciliation Merger. We have included page
references in parentheses to direct you to a more detailed description of the items presented in this summary. Unless the context otherwise
requires, references to "we," "us" or "our" refers to Star Maritime.

The Parties to the Redomiciliation Merger (page 66)

Star Maritime Acquisition Corp.
103 Foulk Road

Wilmington, Delaware 19803
Telephone: (302) 656-1950

Star Maritime is a blank check company, also known as a Business Combination Company , or BCC , organized under the laws of the State
of Delaware on May 13, 2005. "Business Combination Company " and "BCC " are service marks of Maxim Group LLC. Star Maritime was
formed to acquire, through a merger, capital stock exchange, asset acquisition or other similar business combination, one or more target
businesses in the shipping industry. On December 15, 2005, Star Maritime consummated a private placement whereby certain of Star Maritime's
officers and directors purchased an aggregate of 1,132,500 units at a purchase price of $10.00 per unit. On December 21, 2005, Star Maritime
completed an initial public offering of 18,867,500 units at a purchase price of $10.00 per unit. Each unit consisted of one share of Star
Maritime's common stock and one warrant. Each warrant entitles the holder to purchase one share of Star Maritime's common stock at an
exercise price of $8.00 per share. Star Maritime's common stock and warrants currently trade on the American Stock Exchange under the
symbols SEA and SEA.WS, respectively. Other than activities incident to its initial public offering and the pursuit of a business combination,
Star Maritime has not engaged in any operations to date. If Star Maritime does not consummate the Redomiciliation Merger or another a
business combination by December 21, 2007, then, pursuant to Article SIXTH of its Certificate of Incorporation, Star Maritime's officers must
take all actions necessary in accordance with the Delaware General Corporation Law to dissolve and liquidate Star Maritime within 60 days of
that date.

Star Bulk Carriers Corp.

40 Ag. Konstantinou Avenue
Aethrion Center, Suite B34
Maroussi 15124

Athens, Greece

Telephone: 011-30-210-638-7399

Star Bulk is a wholly-owned Marshall Islands subsidiary of Star Maritime incorporated on December 13, 2006 with no history of
operations, and is headquartered in Athens, Greece. Pursuant to the Acquisition Agreements, following the Redomiciliation Merger, Star Bulk
will acquire a fleet of eight drybulk carriers from certain subsidiaries of TMT. Following the effective date of the Redomiciliation Merger, TMT
and its affiliates are expected to own between 30.2% and 35.9% of the outstanding common stock of Star Bulk, depending on the number of
shares redeemed for cash. See "Description of Star Maritime Securities Common Stock."

Mr. Akis Tsirigakis, the Chairman, Chief Executive Officer and President of Star Maritime, will serve as the Chief Executive Officer and
President of Star Bulk. Mr. George Syllantavos, the Chief
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Financial Officer of Star Maritime will serve as the Chief Financial Officer of Star Bulk. The board of directors of Star Bulk will be comprised
of seven directors. Each of the five current directors of Star Maritime will serve as directors of Star Bulk. In addition, Mr. Nobu Su and

Mr. Peter Espig, each nominees of TMT, will serve as directors of Star Bulk. Mr. Petros Pappas and Mr. Nobu Su will each serve as
non-executive Co-Chairman.

Star Bulk has applied to have its shares of common stock and warrants listed on the Nasdaq Global Market under the symbols "SBLK" and
"SBLKW" respectively.

The Seller of the Vessels in the Initial Fleet (page 60)

TMT Co., Ltd.

12 Floor 167 FU HSIN NORTH ROAD
Taipei 105

Taiwan, Republic of China

Attention: Corporate Secretary

011 886 2221750229

Star Bulk has entered into definitive agreements to acquire the eight drybulk carriers from subsidiaries of TMT. TMT is a global shipping
company with its management headquarters located in Taiwan. TMT has approximately 50 years of experience in the shipping industry. TMT
owns through companies registered in Panama and/or operates or invests in vessels in several shipping sectors, including crude oil tankers,
drybulk carriers and liquified natural gas, or LNG, carriers.

The Redomiciliation Merger (page 66)

Subject to the terms and conditions of the Merger Agreement, Star Maritime will merge with and into Star Bulk, a corporation organized
under the laws of the Republic of the Marshall Islands, the separate corporate existence of Star Maritime will cease and Star Bulk will be the
surviving corporation.

Star Bulk has entered into definitive agreements to acquire a fleet of eight drybulk carriers with a combined cargo-carrying capacity of
approximately 691,000 dwt. from certain subsidiaries of TMT. We refer to these eight drybulk carriers as the initial fleet. The aggregate
purchase price for the initial fleet is $345,237,520, consisting of $224,500,000 in cash and 12,537,645 shares of common stock of Star Bulk to
be issued at the time of Redomiciliation Merger and an additional 1,606,962 shares of common stock of Star Bulk to be issued in two
installments. Such shares of common stock will be issued concurrently with the Redomiciliation Merger to TMT, as agent for its vessel-owning
subsidiaries. Star Maritime has also entered into related agreements with TMT in connection with the acquisition of the vessels. Under the
Master Agreement, Star Maritime, in connection with Star Bulk's acquisition of the vessels from TMT, undertook to use commercially
reasonable efforts to file a registration/proxy statement with the Securities and Exchange Commission, or SEC, to obtain shareholder approval
for the Redomiciliation Merger and to comply, and cause Star Bulk to comply, with all applicable rules and regulations of the SEC, and to obtain
on behalf of itself, Star Bulk and TMT all approvals, consents, exemptions, or authorizations from such governmental agencies or authorities as
may be necessary in order to effect the merger and transactions contemplated by the Master Agreement, the Supplemental Agreement, and the
MOAs. Star Maritime is also a party to the Supplemental Agreement. The purpose of the Supplemental Agreement, generally, is to provide for
the timing of the delivery of, and payment of the consideration for, the vessels as provided for under the MOAs. If the Redomiciliation Merger is
not approved by the requisite vote of the stockholders of Star Maritime, the MOAs and the Supplemental Agreement shall be deemed
terminated, cancelled and of no further force and effect.

In connection with the acquisition of the vessels in the initial fleet, Star Bulk has also agreed to issue to TMT or its nominated affiliates,
additional shares of Star Bulk common stock, which we refer
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to as the Additional Stock. Specifically, Star Bulk will issue (i) 803,481 additional shares of Star Bulk's common stock, no more than 10
business days following Star Bulk's filing of its Annual Report on Form 20-F for the fiscal year ended December 31, 2007, and (ii) 803,481
additional shares of Star Bulk's common stock, no more than 10 business days following Star Bulk's filing of its Annual Report on Form 20-F
for the fiscal year ended December 31, 2008.

Following the effective date of the Redomiciliation Merger, TMT and its affiliates are expected to own between 30.2% and 35.9% of Star
Bulk's outstanding common stock, depending on the number of shares redeemed for cash. After giving effect to the issuance of the Additional
Stock, TMT and its affiliates are expected to own between 32.8% and 38.7% of the Star Bulk's outstanding common stock, depending on the
number of shares redeemed for cash.

10
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The following chart illustrates the share ownership of Star Maritime prior to the Redomiciliation Merger and of Star Bulk following the
Redomiciliation Merger.

Upon issuance of the Additional Stock of 1,606,962 shares to TMT the breakdown of share ownership Post-Merger, assuming no
redemptions, will be:

Total 43,171,530 shares, Public : 43.7% - 18,867,500 shares, TMT : 32.8% - 14,144,607 shares, Sponsors : 23.5% - 10,159,424 shares
Redemption Rights (page 47)

As provided in Star Maritime's Certificate of Incorporation, holders of Star Maritime common stock have the right to redeem their shares
for cash by voting against the Redomiciliation Merger and electing to have such shares redeemed for cash. The exercise of redemption rights
must be made on the proxy card at the same time that the stockholder votes against the Redomiciliation Merger. With respect to each share of
common stock for which stockholders have exercised redemption rights, Star Maritime will redeem each such share for a pro rata portion of the
Trust Account in which the proceeds of Star Maritime's initial public offering are held, plus interest earned thereon. As of June 30, 2007 the
amount of funds from the Trust Account that will remain to be applied for the cash portion of the aggregate purchase price will be $196,084,213
if no shareholders redeem and $127,510,223 if the maximum 32.99% of shareholders redeem assuming a redemption price of $10.39. The actual
per share redemption price will be calculated within two business days of the consummation of the Redomiciliation Merger. If you exercise your
redemption rights, then you will be exchanging your shares of Star Maritime common stock for cash and will no longer own these shares. You
will only be entitled to receive cash for these shares if you continue to hold these shares through the effective date of the Redomiciliation Merger
and then tender your stock certificate to Star Maritime. If the Redomiciliation Merger is not completed, then these shares will not be redeemed
for cash. A stockholder who exercises redemption rights will continue to own any warrants to acquire Star Maritime common stock owned by
such stockholder as such warrants will remain outstanding and unaffected by the exercise of redemption rights.

11

22



Edgar Filing: Star Bulk Carriers Corp. - Form F-4/A

The approval of the Asset Acquisition is conditioned upon the approval of the Redomiciliation Merger. Star Bulk cannot complete the
Asset Acquisition unless the Redomiciliation Merger is approved and completed. Star Maritime cannot complete the Redomiciliation Merger
unless (1) the holders of at least a majority of the issued and outstanding shares of Star Maritime entitled to vote at the special meeting vote in
favor of the Redomiciliation Merger; (2) holders of at least a majority of the shares of common stock issued in the initial public offering and the
private placement vote in favor of the Redomiciliation Merger; and (3) holders of less than 6,600,000 shares of common stock, such number
representing 33.0% of the 20,000,000 shares of Star Maritime common stock issued in the initial public offering and private placement, vote
against the Redomiciliation Merger and exercise their redemption rights to have their shares redeemed for cash. In order to exercise redemption
rights, an eligible stockholder must vote against the Redomiciliation Merger and elect to exercise redemption rights on the enclosed proxy card.
If a stockholder votes against the Redomiciliation Merger but fails to properly exercise redemption rights, such stockholder will not be entitled
to have its shares redeemed for cash. Any request for redemption, once made, may be withdrawn at any time up to the date of the special
meeting.

Merger Consideration (page 66)

Pursuant to the Merger Agreement, each outstanding share of Star Maritime common stock will be converted into the right to receive one
share of Star Bulk common stock and each outstanding warrant of Star Maritime will be assumed by Star Bulk and will contain the same terms
and restrictions except that each will be exercisable for common stock of Star Bulk.

Procedure for Receiving Merger Consideration (page 66)

Promptly after the effective time of the Redomiciliation Merger, an exchange agent appointed by Star Bulk will mail a letter of transmittal
and instructions to Star Maritime stockholders. The letter of transmittal and instructions will tell Star Maritime stockholders how to surrender
their stock certificates in exchange for the Merger Consideration. Star Maritime stockholders should not return their stock certificates with the
enclosed proxy card, and they should not forward their stock certificates to the exchange agent without a letter of transmittal.

The Star Maritime Special Meeting (page 45)

The special meeting of Star Maritime stockholders will take place at the offices of Seward & Kissel LLP, One Battery Park Plaza, 23rd
Floor, New York, New York on ,2007, at 10 a.m.

Quorum, Record Date and Voting (page 45)

A quorum of Star Maritime's stockholders is necessary to hold a valid meeting. A quorum will be present at the Star Maritime special
meeting if a majority of the issued and outstanding shares of Star Maritime's common stock entitled to vote at the meeting are present in person
or by proxy. Abstentions and broker non-votes will count as present for the purpose of establishing a quorum. Only holders of record of shares
of Star Maritime common stock as of the close of business on , 2007 may vote at the Star Maritime special meeting. As of
October 9, 2007, there were 29,026,924 shares of Star Maritime common stock outstanding and entitled to vote. Holders of shares of Star
Maritime common stock will have one vote for each share of Star Maritime common stock owned at the close of business on the record date.
Star Maritime warrants do not have voting rights.

Proxies (page 46)
Proxies may be solicited by mail, telephone or in person. Star Maritime may engage a proxy solicitor to assist it in the solicitation of
proxies. If you grant a proxy, you may still vote your shares in person if you revoke your proxy before the special meeting or if you attend the

special meeting and vote in person.
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Recommendations of the Boards of Directors and Reasons for the Redomiciliation Merger (page 54)

In reaching its decision with respect to the Redomiciliation Merger, the board of directors of Star Maritime considered the various
regulatory and tax advantages to operating an international shipping company domiciled in the Republic of the Marshall Islands as compared to
a corporation domiciled in the United States. The board of directors has unanimously determined that it is advisable and in the best interests of
Star Maritime's stockholders to merge with and into Star Bulk, a wholly-owned Marshall Islands subsidiary, with Star Bulk as the surviving
corporation, which would acquire vessels and operate as an international shipping company. In reaching its decision with respect to the merger
with and into Star Bulk, which has entered into definitive agreements to acquire the vessels in the initial fleet, the board of directors of Star
Maritime reviewed various due diligence materials including the vessels' classification society records, records relating to the vessels' physical
inspection and vessel valuations prepared by independent purchase and sale brokers recognized in the international shipping industry, as well as
advice provided by its financial advisors to Star Maritime's management. The board of directors of Star Maritime has unanimously determined
that the Redomiciliation Merger is advisable and in the best interests of Star Maritime's stockholders and that the aggregate purchase price of the
initial fleet to be paid by Star Bulk is reasonable. Accordingly, the Star Maritime board of directors unanimously recommends that Star Maritime
stockholders vote "FOR" the approval and authorization of the Redomiciliation Merger at the Star Maritime special meeting.

Interests of Certain Persons in the Redomiciliation Merger (page 57)

When you consider the recommendation of Star Maritime's board of directors that you vote in favor of approval of the Redomiciliation
Merger, you should keep in mind that certain of Star Maritime's officers and directors have interests in the Redomiciliation Merger that are
different from, or in addition to, your interest as a stockholder. These interests currently known to us are:

Star Maritime's officers and directors paid $25,000 in cash for a total of 9,026,924 shares of Star Maritime common stock
prior to the initial public offering. These shares, without taking into account any discount that may be associated with certain
restrictions on these shares, collectively have a market value of approximately $134,862,245 based on Star Maritime's share
price of $14.94 as of October 9, 2007. Our initial stockholders have agreed to surrender up to an aggregate of 200,000 of
their shares of common stock to us for cancellation upon consummation of a business combination in the event public
stockholders exercise their right to have Star Maritime redeem their shares for cash. The number of shares that our initial
stockholders will surrender will be determined by calculating the dollar amount of the Trust Account (exclusive of interest)
paid to redeeming stockholders above $9.43 per share (which amount consists of $9.23 per share attributable to such
stockholders and $0.20 per share attributable to the underwriters' deferred discount) and dividing it by $10.00 (the value
attributed to the shares for purposes of this calculation). Accordingly, for each 1,000 shares redeemed up to 3,508,772
shares, our initial stockholders will surrender 57 shares for cancellation. None of the 9,026,924 shares issued prior to the
initial public offering to these individuals may be released from escrow until December 15, 2008 during which time the
value of the shares may increase or decrease; however, since such shares were acquired for $0.003 per share, the holders are
likely to benefit from the Redomiciliation Merger notwithstanding any decrease in the market price of the shares. Further, if
the Redomiciliation Merger is not approved and Star Maritime fails to consummate an alternative transaction within the
requisite period and we are therefore required to liquidate, such shares do not carry the right to receive any distributions
upon liquidation.

Messrs. Tsirigakis and Syllantavos, our senior executive officers and Messrs. Pappas and Erhardt, two of our directors,
purchased an aggregate of 1,132,500 units in the private placement at a purchase price of $10.00 per unit (comprised of one
share of common stock and one warrant to purchase a share of common stock of Star Maritime) or a total of $11,325,500,
and as of October 9, 2007, the aggregate market value of such securities was $24,042,975. Star Maritime's officers and
directors agreed to vote their common shares included in the units in favor of the
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Redomiciliation Merger and thereby waive redemption rights with respect to those shares. If the Redomiciliation Merger is
not approved and Star Maritime fails to consummate an alternative transaction within the requisite period and Star Maritime
is therefore required to liquidate, those shares do not carry the right to receive distributions upon liquidation. No officers or
directors of Star Maritime or Star Bulk have purchased any securities of Star Maritime in the after market with the exception
of 50,000 warrants purchased by Messr. Syllantavos on July 19, 2007 at a purchase price of $4.93 per warrant.

After the completion of the Redomiciliation Merger, Mr. Tsirigakis will serve as Star Bulk's Chief Executive Officer and
President and Mr. Syllantavos will serve as Star Bulk's Chief Financial Officer. Star Bulk Management Inc., or Star Bulk
Management, has entered into employment agreements with Messrs. Tsirigakis and Syllantavos. See "Information
Concerning Star Bulk Compensation of Directors and Senior Management." Star Bulk's board of directors will be comprised
of seven directors. Each of the five current directors of Star Maritime will serve as directors of Star Bulk. In addition Mr. Su
and Mr. Espig, each a nominee of TMT, will serve as directors. Mr. Pappas and Mr. Su will each serve as non-executive
Co-Chairman of the board of Star Bulk. Such individuals will, following the Redomiciliation Merger, be compensated in
such manner, and in such amounts, as Star Bulk's board of directors may determine to be appropriate. See "Information
Concerning Star Bulk Compensation of Directors and Senior Management."

Maxim Group LLC, the underwriters of our initial public offering, has an interest in the Redomiciliation Merger which
consists of the $3,773,500 in contingent underwriting compensation and $226,500 of contingent placement fees held in the
Trust Account as of March 31, 2007 that it will receive upon the consummation of a business combination as well as the
$800,000 that it will receive in its financial advisory role with respect to the Redomiciliation Merger. In addition, Maxim has
an interest in having as few shareholders as possible exercise their redemption rights because Maxim has agreed that it will
forfeit $0.20 per share (up to a maximum of $1,286,730) plus interest thereon of its contingent underwriting compensation
for each share redeemed by a shareholder in connection with a business combination transaction.

Mr. Nobu Su and Mr. Peter Espig, who are affiliates of TMT, will each join the board of directors of Star Bulk following the
Redomiciliation Merger. Star Bulk has entered into one year time charters for two vessels in the initial fleet, the Star Gamma
and the Star Iota, with TMT as the charterer. The estimated TMT payments and corresponding Star Bulk gross revenues
from these charters will be $10,203,000 and $6,444,000 respectively for the two vessels for the duration of the time charter
agreements.

Acquisition Financing (page 65)

On May 10, 2007 Star Bulk entered into a commitment letter with Commerzbank AG that will, subject to the approval of the
Redomiciliation Merger, provide Star Bulk with a credit facility of up to $120,000,000 with a minimum nine-year term and secured by the
vessels that Star Bulk has agreed to acquire from TMT. Star Bulk intends to drawdown amounts under its credit facility sufficient to fund the
balance of the cash portion of the aggregate purchase price of the vessels in the initial fleet to the extent that funds in the Trust Account are used
to pay redeeming stockholders. Following the acquisition of the eight drybulk carriers, Star Bulk expects to have working capital of
approximately $1.6 million. Any excess un-drawn funds under the credit facility will be used for additional vessel acquisitions and to provide
working capital.

Conditions to the Redomiciliation Merger (page 68)

The completion of the Redomiciliation Merger is subject to the satisfaction or, if permissible, waiver of a number of conditions, comprising
of (i) Star Maritime obtaining the requisite approval of its shareholders; (ii) Star Maritime receiving an opinion of counsel that (x) the
Redomiciliation Merger will be treated as a "reorganization" within the meaning of Section 368(a) of the Code; (y) each of Star
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Bulk and Star Maritime will be treated as a "party to a reorganization" within the meaning of Section 368(b) of the Code; and (z) neither Star
Maritime nor the stockholders of Star Maritime will recognize any taxable gain or loss for U.S. federal income tax purposes upon the
consummation of the Redomiciliation Merger; (iii) Star Maritime receiving certificates from officers of Star Bulk and from the Registrar of
Corporations of the Republic of the Marshall Islands; and (iv) the absence of any Material Adverse Effect, as defined in the Merger Agreement,
with respect to Star Bulk, the likelihood of which was not previously disclosed to Star Maritime by Star Bulk. Each condition to the completion
of the Redomiciliation Merger may be waived other than obtaining the requisite vote of shareholders of Star Maritime. We expect to complete
the Redomiciliation Merger during the third quarter of 2007, but we cannot be certain when or if the conditions will be satisfied or, if
permissible, waived. Star Maritime believes that the only material condition to the completion of the Redomiciliation Merger is obtaining the
requisite shareholder vote. Accordingly, Star Maritime does not anticipate resoliciting shareholder approval if any of the other conditions to the
Redomiciliation Merger are waived. Star Maritime does not currently expect to waive any conditions of the Redomiciliation Merger.

Star Maritime cannot complete the Redomiciliation Merger unless (1) the holders of at least a majority of the issued and outstanding shares
of Star Maritime entitled to vote at the special meeting vote in favor of the Redomiciliation Merger; (2) holders of at least a majority of the
shares of common stock issued in the initial public offering and the private placement vote in favor of the Redomiciliation Merger; and
(3) holders of less than 6,600,000 shares of common stock, such number representing 33.0% of the 20,000,000 shares of Star Maritime common
stock issued in the initial public offering and private placement, vote against the Redomiciliation Merger and exercise their redemption rights to
have their shares redeemed for cash.

The obligations of Star Bulk to purchase the vessels in the initial fleet and the obligations of TMT to sell the vessels in the initial fleet are
subject to the approval of the Redomiciliation Merger and the Asset Acquisition by Star Maritime's stockholders in addition to customary
closing conditions.

Termination of the Merger Agreement (page 68)

The Merger Agreement may be terminated (i) at any time prior to the effective time of the Redomiciliation Merger by mutual consent in
writing of Star Maritime and Star Bulk; or (ii) unilaterally upon written notice by either Star Maritime or Star Bulk, in the event of such other
parties' material breach of any representation or warranty contained in the Merger Agreement.

Termination of the Master Agreement (page 62)

The Master Agreement will terminate and be of no further force or effect in the event that the Redomiciliation Merger is not authorized and
approved by the requisite vote of Star Maritimes' stockholders.

Liquidation if No Business Combination (page 70)

You should also be aware that in pursuing the Redomiciliation Merger, Star Maritime has incurred substantial expenses. Star Maritime
currently has limited available funds outside the Trust Account, and will therefore be required to borrow funds or make arrangements with
vendors and service providers in reliance on the expectation that such expenses will be paid by Star Bulk following consummation of the
Redomiciliation Merger. If for any reason the Redomiciliation Merger is not consummated, Star Maritime's creditors may also seek to satisfy
their claims from funds in the Trust Account. This could result in depletion of the Trust Account, which would reduce a stockholder's pro rata
portion of the Trust Account upon liquidation.

Material U.S. Federal Income Tax Consequences (page 58)

Star Maritime has obtained the opinion of its counsel, Seward & Kissel LLP, that the Redomiciliation Merger will be treated as a
nontaxable reorganization for U.S. federal income tax purposes. The opinion of Seward & Kissel LLP is subject to the limitations and
qualifications set forth in the discussion of "Material

15

26



Edgar Filing: Star Bulk Carriers Corp. - Form F-4/A

U.S. Federal Income Tax Consequences." Because the Redomiciliation Merger will be treated as a nontaxable reorganization for U.S. federal
income tax purposes, Star Bulk will not recognize gain or loss as a result of the Redomiciliation Merger. In addition, Star Maritime stockholders
will not recognize gain or loss upon the exchange of their shares of Star Maritime common stock solely for shares of Star Bulk common stock
pursuant to the Redomiciliation Merger. However, a Star Maritime stockholder who receives solely cash in exchange for his or her shares of Star
Maritime common stock generally will recognize gain or loss for U.S. federal income tax purposes in an amount equal to the difference between
his basis for U.S. federal income tax purposes in such shares and the cash received. The federal income tax consequences of the Redomiciliation
Merger are complicated and may differ between individual stockholders. We strongly urge each Star Maritime stockholder to consult his or her
own tax advisor regarding the federal income tax consequences of the Redomiciliation Merger in light of his or her own personal tax situation
and also as to any state, local, foreign or other tax consequences arising out of the Redomiciliation Merger. Further, we do not give any opinion
regarding the tax impact in the event that Star Maritime stockholders exercise redemption rights.

Accounting Treatment (page 59)

The Redomiciliation Merger will be accounted for as a business combination between companies under common control with Star Bulk as
the accounting acquirer. The assets and liabilities of Star Maritime acquired by Star Bulk will be recorded as of the acquisition date at their
respective costs and added to those of Star Bulk. Following the effective date of the Redomiciliation Merger, Star Bulk will continue as the
surviving company and the separate corporate existence of Star Maritime shall cease. Accordingly, the results of operations after completion of
the acquisition will be those of Star Bulk.

Comparison of Star Maritime and Star Bulk Stockholder Rights (page 141)

Star Maritime is incorporated under the laws of the State of Delaware. Star Bulk is incorporated under the laws of the Republic of the
Marshall Islands. Upon consummation of the Redomiciliation Merger, the stockholders of Star Maritime will become shareholders of Star Bulk.
Star Bulk's amended and restated articles of incorporation and by-laws differ from the organizational documents governing the rights of the
former Star Maritime stockholders. In particular, Star Maritime's certificate of incorporation authorizes the issuance of up to 1,000,000 shares of
blank check preferred stock by its board of directors. Star Bulk's articles of incorporation authorize the issuance of up to 25,000,000 shares of
blank check preferred stock by the board of directors. Star Maritime's certificate of incorporation provides that a special meeting of stockholders
may be called by a majority of the entire board of directors or the Chief Executive Officer, and shall be called by the Secretary at the request in
writing of stockholders owning a majority in amount of the entire capital stock of the corporation issued and outstanding and entitled to vote.
Star Bulk's organizational documents require that a special meeting of stockholders may only be called by the board of directors, jointly by the
Co-Chairmen or the President. In addition, Star Bulk's articles of incorporation include a provision which limits Star Bulk from engaging in a
business combination transaction with stockholders owning 20% or more of the outstanding voting stock of Star Bulk.

Regulatory Approvals (page 59)

Star Maritime and Star Bulk do not expect that the Redomiciliation Merger will be subject to any state or federal regulatory requirements
other than filings under applicable securities laws and the effectiveness of the registration statement of Star Bulk of which this joint proxy
statement/prospectus is part, and the filing of certain merger documents with the Registrar of Corporations of the Republic of the Marshall
Islands and with the Secretary of State of the State of Delaware. Star Maritime and Star Bulk intend to comply with all such requirements. We
do not believe that, in connection with the completion of the Redomiciliation Merger, any consent, approval, authorization or permit of, or filing
with or notification to, any merger control authority will be required in any jurisdiction.
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STAR BULK SUMMARY FINANCIAL INFORMATION

Because Star Bulk was incorporated on December 13, 2006, and has no operating history, Star Bulk does not have any historical financial
statements for any period other than a balance sheet as of February 5, 2007, which is included later in this joint proxy statement/prospectus.

As of February 5, 2007

(Expressed in U.S. dollars,
except for share and per share data)

Assets

Current assets:

Cash and cash equivalents $ 1,000
Total current assets 1,000
Total assets $ 1,000

Liabilities and Shareholders' Equity
Commitments and contingencies (Note 4)

Shareholders' Equity
Common stock (100,000,000 shares authorized, par value $0.01 per share, 500 issued and

outstanding) 5

Preferred stock (25,000,000 shares authorized, par value $0.01 per share, none issued and

outstanding)

Paid-in capital 995

Total shareholders' equity 1,000

Total liabilities and shareholders' equity $ 1,000
17
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STAR MARITIME SUMMARY FINANCIAL INFORMATION

Star Maritime Acquisition Corp. was incorporated in Delaware on May 13, 2005 to serve as a vehicle for the acquisition through a merger,
capital stock exchange, asset acquisition, or other similar business combination with one or more businesses in the shipping industry. Star
Maritime has not acquired an entity as of the date of this prospectus. Star Maritime has selected December 31 as its fiscal year end. Star
Maritime is considered to be in the development stage and is subject to the risks associated with activities of development stage companies. The
summary financial information set forth below should be read in conjunction with the audited financial statements of Star Maritime for the
period from inception to December 31, 2006 and for the fiscal years ended December 31, 2005 and 2006 and related notes included elsewhere in
this joint proxy statement/prospectus.

Star Maritime Acquisition Corp. and Subsidiary
(a development stage company)

Condensed Consolidated Balance Sheets
(in U.S. dollars)

June 30, December 31, December 31,
2007 2006 2005
(unaudited)
ASSETS
Current Assets:
Cash $ 620,400 $ 2,118,141 $ 593,281
Investments in trust account 196,084,213 192,915,257 188,858,542
Prepaid expenses and other current assets 122,234 149,647 118,766
Total Current Assets 196,826,847 195,183,045 189,570,589
Property and equipment, net 5,694 3,256 3,256
Deferred tax asset 9,000
TOTAL ASSETS $ 196,832,541 $ 195,186,301 $ 189,579,589
LIABILITIES & STOCKHOLDERS' EQUITY
Liabilities
Accounts payable & accrued expenses $ 474,520 $ 603,520 $ 344,638
Deferred Interest on investments 3,290,971 2,163,057
Deferred underwriting fees 4,000,000 4,000,000 4,000,000
Income taxes payable 206,687
Total Liabilities 7,765,491 6,973,264 4,344,638
Common Stock, $.0001 par value, 6,599,999 shares subject
to possible redemption, at redemption value of $9.80 per
share 64,679,990 64,679,990 64,679,990
Commitments
Stockholders' Equity
Preferred Stock, $.0001 par value; authorized, 1,000,000
shares; none issued or outstanding
2,903 2,903 2,903
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June 30, December 31, December 31,
2007 2006 2005
Common Stock, $.0001 par value, authorized, 100,000,000
shares; 29,026,924 shares issued and outstanding.
(including 6,599,999 shares subject to possible redemption)
Additional paid in capital 120,441,727 120,441,727 120,441,727
Earnings accumulated in the development stage 3,942,430 3,088,417 110,331
Total Stockholders' Equity 124,387,060 123,533,047 120,554,961
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 196,832,541 $ 195,186,301 $ 189,579,589
18
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Star Maritime Acquisition Corp. and Subsidiary
(a development stage company)

Condensed Consolidated Statements of Income

(in U.S. dollars)
May 13,
May 13, 2005
2005 (date of May 13, 2005
Three Months Six Months Six Months (date of For the Year inception) to (date of
Ended Three Months Ended Ended inception) Ended December  inception) to
June 30, Ended June 30, June 30, to June 30, December 31, 31, December 31,
2007 June 30, 2006 2007 2006 2007 2006 2005 2006
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
Operating expenses
Professional fees $ 368,896 $ 107,029 $ 960,390 $ 128,046 $ 1,576,413 $ 596,423 $ 19,600 $ 616,023
Insurance 22,500 37,000 48,780 63,250 165,256 112,242 4,234 116,476
Due diligence costs 33,199 45,997 76,496 57,293 339,373 262,877 262,877
Other 184,274 117,371 370,885 134,639 636,820 239,558 26,377 265,935
Total operating expenses 608,869 307,397 1,456,551 383,228 2,717,862 1,211,100 50,211 1,261,311
Interest income 1,187,784 1,162,544 2,310,564 2,157,198 6,889,979 4,395,873 183,542 4,579,415
Income before provision
for income taxes 578,915 855,147 854,013 1,773,970 4,172,117 3,184,773 133,331 3,318,104
Provision for income
taxes 122,120 243,326 229,687 206,687 23,000 229,687
Net income $ 578915 § 733,027 $ 854,013 $ 1,530,644 $ 3,942,430 $ 2,978,086 $ 110,331 $ 3,088,417
Earnings per share (basic
and diluted) $ 0.02 $ 0.03 $ 0.03 $ 0.05 $ 0.17 $ 0.10 $ 0.01 $ 0.14
Weighted average shares
outstanding basic and
diluted 29,026,924 29,026,924 29,026,924 29,026,924 23,328,717 29,026,924 9,918,282 21,601,120
I I B B B B |
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Star Maritime Acquisition Corp. and Subsidiary
(a development stage company)

Condensed Consolidated Statements of Cash Flows
(in U.S. dollars)

May 13, 2005

Six months May 13, 2005 For the Year May 13, 2005 (date of inception)
ended Six months (date of inception) Ended (date of inception) to
June 30, ended June 30, to June 30, December 31, to December 31, December 31,
2007 2006 2007 2006 2005 2006
(unaudited) (unaudited) (unaudited)
Cash flows from operating
activities:
Net Income $ 854,013 $ 1,530,644 $ 3,942,430 $ 2,978,086 $ 110,331 $ 3,088,417
Adjustments to reconcile net
income to net cash (used in)
provided by operating activities:
Depreciation 1,220 1,628 408 408
Changes in operating assets
and liabilities:
Increase in value of trust
account (3,168,956) (2,213,374) (7,409,213) (4,056,715) (183,542) (4,240,257)
Decrease (increase) in prepaid
expenses and other current
assets 27,413 18,151 (122,234) (30,881) (118,766) (149,647)
Increase (decrease) in deferred
tax asset 9,000 (9,000)
Increase (decrease) in
accounts payable and accrued
expenses (129,000) (226,126) 474,520 429,467 174,053 603,520
Increase in deferred interest 1,127,914 1,061,703 3,290,971 2,163,057 2,163,057
Increase (decrease) in taxes
payable (206,687) 267,967 206,687 206,687
Net cash (used in) provided by
operating activities (1,494,083) 438,966 178,102 1,699,109 (26,924) 1,672,185
Cash flows from investing
activites:
Payment to trust account (188,675,000) (188,675,000) (188,675,000)
Capital expenditures (3,658) (7,322) (3,664) (3,664)
Net cash used in investing
activities (3,658) (188,682,322) (3,664) (188,675,000) (188,678,664)
Cash flows from financing
activites:
Gross proceeds from public
offering 188,675,000 188,675,000 188,675,000
Gross proceeds from private
placement 11,325,000 11,325,000 11,325,000
Proceeds of note payable to
stockholder 590,000 590,000 590,000
(590,000) (590,000) (590,000)
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Repayment of note payable to
stockholder

Proceeds from sale of shares
of common stock

Payment of offering costs

Net cash provided by financing
activities

Net cash (decrease) increase
for period

Cash at beginning of period

Cash at end of period

Supplemental cash disclosure
Interest paid

Supplemental schedule of
non-cash financing activities
Accrual of deferred
underwriting fees
Accrual of offering costs
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May 13, 2005

Six months May 13, 2005 For the Year May 13, 2005 (date of inception)
ended Six months (date of inception) Ended (date of inception) to
June 30, ended June 30, to June 30, December 31, to December 31, December 31,
2007 2006 2007 2006 2005 2006
25,000 25,000 25,000
(10,900,380) (170,585) (10,729,795) (10,900,380)
189,124,620 (170,585) 189,295,205 189,124,620
(1,497,741) 438,966 620,400 1,524,860 593,281 2,118,141
2,118,141 593,281 593,281
$ 620,400 $ 1,032,247 $ 620,400 $ 2,118,141 $ 593,281 $ 2,118,141
$ $ $ 9,163 $ 9,163 $ 9,163
$ $ $ 4,000,000 $ 4,000,000 $ 4,000,000
$ $ $ $ 170,585
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STAR MARITIME ACQUISITION CORP.
UNAUDITED PRO FORMA COMBINED CONSOLIDATED BALANCE SHEET

The following unaudited pro forma combined consolidated balance sheet presents the financial position of Star Maritime as of June 30,
2007, assuming the acquisition of the vessels had been completed as of June 30, 2007. The historical financial information has been adjusted to
give effect to pro forma events that are directly attributable to the Redomiciliation Merger, factually supportable, and expected to have a
continuing impact on the combined results.

We are providing the following information to aid you in your analysis of the financial aspects of the Redomiciliation Merger. We derived
this information from the unaudited balance sheet of Star Maritime as of June 30, 2007. This information should be read together with the Star
Maritime audited financial statements and related notes and "Management's Discussion and Analysis of Financial Condition and Results of
Operations” for Star Maritime and other financial information included elsewhere in this joint proxy statement/prospectus.

The unaudited pro forma combined information is for illustrative purposes only. You should not rely on the unaudited pro forma combined
balance sheet as being indicative of the historical financial position that would have been achieved had the Redomiciliation Merger been
consummated as of this date.

See Notes to Unaudited Pro Forma Combined Consolidated Balance Sheet
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UNAUDITED PRO FORMA COMBINED CONSOLIDATED BALANCE SHEET

ASSETS

CURRENT ASSETS:
Cash and cash equivalents

Restricted investment
Prepaid expenses and other current
assets

Total current assets

Fixed assets, net
Vessels, net
Deferred tax asset

Total assets

LIABILITIES AND
STOCKHOLDERS' EQUITY

CURRENT LIABILITIES:

Accounts payable and accrued expenses

Deferred interest on investment
Deferred underwriting fees
Income taxes payable
Long-term debt, current portion

Total current liabilities

Long-term debt, net of current portion

Other long term liabilities

Total liabilities

Common Stock, 6,599,999 subject to
possible redemption at a redemption

value of $9.80 per share

Commitments

AS OF JUNE 30, 2007
(in U.S. dollars)

Additional
Pro Forma
Star Maritime Pro Forma Adjustments
Acquisition Adjustments (with (with 6,598,000
Corp. no stock shares of common Combined (stock
and Subsidiary redemption) Combined stock redemption) redemption)
620,400 40,000,000 (a) 67,970,961 (h)
196,084,213 (b) (64,679,990)(1)
(224,500,000)(c) (3,290,971)(3)
(4,900,000)(e)
(4,000,000)(f) 3,304,613 3,304,613
196,084,213 (196,084,213)(b)
122,234 122,234 122,234
196,826,847 3,426,847 3,426,847
5,694 5,694 5,694
397,912,882 (c) 397,912,882 397,912,882
196,832,541 204,512,882 401,345,423 401,345,423
I I I
474,520 474,520 474,520
3,290,971 (3,290,971)(g)
4,000,000 (4,000,000)(f)
7,765,491 474,520 474,520
40,000,000 (a) 40,000,000 67,970,961 (h) 107,970,961
7,765,491 40,474,520 108,445,481
64,679,990 (64,679,990)(d)
64,679,990
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Additional
Pro Forma
Star Maritime Pro Forma Adjustments
Acquisition Adjustments (with (with 6,598,000
Corp. no stock shares of common Combined (stock
and Subsidiary redemption) Combined stock redemption) redemption)
STOCKHOLDERS' EQUITY:
Preferred stock, $.0001 par value;
authorized, 1,000,000 shares, none
issued or outstanding
Common stock, $.0001 par value;
authorized, 100,000,000 shares;
29,026,924 shares issued and
outstanding (including 6,599,999 shares
subject to possible redemption) 2,903 1,414 (¢)
660 (d) 4,817 (660)(1) 4,157
Additional paid-in capital 120,441,727 173,411,468 (c)
64,679,330 (d) (20)(k)
(4,900,000)(e) 353,632,685 (64,679,330)(1)
20 (k) 288,953,355
Earnings accumulated in the
development stage 3,942,430 3,290,971 (g) 7,233,401 (3,290,971)() 3,942,430
Total stockholders' equity 124,387,060 360,870,903 292,899,942
Total liabilities and stockholders'
equity 196,832,541 204,512,882 401,345,423 401,345,423
L] I I
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STAR MARITIME ACQUISITION CORP.
NOTES TO UNAUDITED PRO FORMA COMBINED CONSOLIDATED BALANCE SHEET
AS OF JUNE 30, 2007

The pro forma consolidated balance sheet reflects the acquisition of the fleet of vessels from the subsidiaries of TMT and the drawdown of
the loan to partially finance that transaction as further discussed in the "Summary" section of this document. The historical balance sheet of Star
Maritime at June 30, 2007 used in the preparation of the unaudited pro forma financial information has been derived from the unaudited
consolidated balance sheet of Star Maritime at June 30, 2007. The Redomiciliation Merger is to be accounted for as a merger of entities under
common control, and as such assets will continue to be recorded at their historical cost.

Separate pro forma consolidated balance sheets have been presented for the following circumstances (1) that no Star Maritime stockholders
exercise their right to have their shares redeemed upon the consummation of the Redomiciliation Merger and (2) that holders of 6,599,999 shares
of Star Maritime common stock elect to have their shares redeemed upon the consummation of the Redomiciliation Merger at the redemption
value of $9.80 per share, based on the amount held in the Star Maritime Trust Account, plus interest income to date thereon, at June 30, 2007.

Descriptions of the adjustments included in the unaudited consolidated pro forma balance sheets are as follows:

(@)

(b)

©

(d

©)

®

Reflects the drawdown of the loan of $40,000,000 under the credit facility described in "Acquisition Financing". Star Bulk
has entered into a commitment letter with an international shipping lender that will, subject to the approval of the Agreement
and Plan of Merger, provide Star Bulk with a credit facility of up to $120,000,000 with a nine-year term and secured by five
of the eight drybulk carriers that Star Bulk has agreed to acquire from TMT. Star Bulk intends to draw down $40,000,000
under the credit facility on the effective date of the Redomiciliation Merger to fund a portion of the cash consideration of the
aggregate purchase price of in the initial fleet. The remaining funds under the credit facility may be used to replace funds
from our Trust Account used to pay costs relating to the redemption of Star Maritime stockholders who vote against the
Redomiciliation Merger and elect to redeem their shares. Any excess un-drawn funds under the credit facility may be used
for additional vessel acquisitions and to provide working capital.

To transfer the total Investment in trust account balance to the operating cash account.

Reflects the acquisition of eight drybulk carriers from certain subsidiaries of TMT for an aggregate estimated purchase price
of $397.9 million consisting of $224.5 million payable in cash and $173.4 million payable in 14,144,607 common shares of
Star Bulk. For accounting purposes, the stock consideration will be measured based on the fair market value of the shares at
the time the vessels are delivered. In estimating the value of the shares included in the aggregate purchase price, we utilized
the closing price of $12.26 as of June 29, 2007 of the common stock of Star Maritime.

In conjunction with the Redomiciliation Merger, all non-redeemed common stock forfeits redemption rights.

To record transaction costs comprised of: advisor fees of $2.8 million, legal fees of $1.1 million, $0.7 million in accounting
fees and other fees of $0.3 million totalling $4.9 million. The advisory fees of Maxim, CF&Co. and Bongard are payable
only upon the successful completion of the Redomiciliation Merger.

To reflect payment of underwriters' deferred compensation, related to services provided in connection with Star Maritime's
initial public offering in December 2005.
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To record interest on Trust Account previously deferred.

To drawdown an additional $68.0 million under the Company's credit facility of up to $120 million to replace funds from the
Trust Account used for the payment of redemption value and deferred interest to investors.

Reflects the redemption of 32.99% of Star Maritime shares of common stock issued in the Company's initial public offering,
at June 30, 2007 redemption value of $9.80 per share. The number of shares assumed redeemed, 6,599,999, is based on
32.99% of the IPO shares outstanding prior to the Redomiciliation Merger and represents the maximum number of shares
that may be redeemed without precluding the consummation of the Redomiciliation Merger.

To reflect the payment of interest earned by the redeeming shareholders.

Reflects the 200,000 common shares certain of our officers and directors have agreed to surrender for cancellation upon the
consummation of a business combination in the event public stockholders exercise their right to have Star Maritime redeem
their shares for cash.
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MARKET PRICE AND DIVIDEND INFORMATION

Star Maritime's units commenced trading on the American Stock Exchange under the symbol "SEAU," on December 16, 2005. Effective on
February 27, 2006, Star Maritime's common stock and warrants began to trade separately under the symbols "SEA," and "SEA.WS",
respectively, and the units ceased trading. The closing high and low sales prices of Star Maritime's units, common stock, and warrants as
reported by the American Stock Exchange, for the quarters indicated are as follows:

Units Common Stock Warrants
High Low High Low High Low

2005:
Fourth Quarter (December 16 to December 31) $ 10.00 $ 9.82 NA NA NA NA
2006:
First Quarter (January 1 to February 27)(1) $ 1025 $ 9.84 NA NA NA NA
First Quarter (February 27 to March 31) NA NA $ 992 $ 9.62 $ 125 $ 0.87
Second Quarter (April 1 to June 30) NA NA $ 10.16 $ 947 $ 1.20 $ 0.87
Third Quarter (July 1 to September 31) NA NA $ 9.74 $ 9.45 $ 1.06 $ 0.70
Fourth Quarter (October 1 to December 31) NA NA $ 9.90 $ 9.60 $ 0.84 $ 0.55
2007:
First Quarter (January 1 to January 16)(2) NA NA $ 993 $ 9.87 $ 0.87 $ 0.72
First Quarter (January 17 to March 31) NA NA $ 1030 $ 9.86 $ 2.15 $ 1.20
Second Quarter (April 1 to June 29)(3) NA NA $ 1231 $ 10.34 ' $ 425 $ 2.18
Third Quarter (July 2 to September 28) NA NA $ 14.03 $ 1130 $ 585 %  3.10
Fourth Quarter (October 1 to October 9)(4) NA NA $ 1494 § 14.05 $ 6.29 $ 5.76
(D

Star Maritime's units ceased trading on February 27, 2006. Star Maritime's common stock and warrants commenced trading separately

as of this date.
2

The last full trading day prior to the announcement of a proposal for a business combination involving Star Bulk. On January 16, 2007,

the closing price of Star Maritime common stock and warrants was $9.90 and $0.87, respectively.
(3)

On June 29, 2007 the closing price of the common stock and warrants of Star Maritime was $12.26 and $4.04, respectively.
C)

On October 9, 2007 the closing price of the common stock and warrants of Star Maritime was $14.94 and $6.29 respectively.

As of October 9, 2007, there were nine stockholders of record of Star Maritime common stock and five holders of record of Star Maritime
warrants. Such numbers do not include beneficial owners holding shares or warrants through nominee names.

Star Maritime is a blank check company and as a result, has never declared or paid any dividends on its common stock.
Stockholders are urged to obtain a current market quotation for Star Maritime securities.

Star Bulk's securities are not currently listed and do not trade on any stock exchange. Star Bulk has applied to list its common stock and
warrants on the Nasdaq Global Market under the symbols "SBLK" and "SBLKW" respectively. Star Bulk is recently formed company and no
dividends have been paid on any Star Bulk securities.
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RISK FACTORS

You should consider carefully the following risk factors, as well as the other information set forth in this joint proxy statement/prospectus,
before making a decision on the Redomiciliation Merger. The following risk factors contain all material risks that are currently known or we
believe are reasonably foreseeable. Some of the following risks relate principally to the industry in which Star Bulk, as the surviving
corporation, will operate and its business in general. Any of the risk factors could significantly and negatively affect Star Bulk's business,
financial condition or operating results.

Company Risk Factors Relating to the Surviving Corporation

Star Bulk has no operating history and may not operate profitably in the future.

Star Bulk was formed December 13, 2006. Star Bulk has entered into agreements to acquire eight drybulk carriers and expects to take
delivery of the vessels within sixty days following the effective date of the Redomiciliation Merger. However, Star Bulk has no operating
history. Its financial statements do not provide a meaningful basis for you to evaluate its operations and ability to be profitable in the future. Star
Bulk may not be profitable in the future.

Star Bulk's senior executive officers and directors may not be able to organize and manage a publicly traded operating company adversely
affecting the Company's overall financial position.

None of Star Bulk's senior executive officers or directors has previously organized and managed a publicly traded operating company, and
Star Bulk's senior executive officers and directors may not be successful in doing so. The demands of organizing and managing a publicly traded
operating company are much greater as compared to a private or blank check company and some of Star Bulk's senior executive officers and
directors may not be able to meet those increased demands.

If any of the eight drybulk carriers in Star Bulk's fleet are not delivered on time or delivered with significant defects, Star Bulk's proposed
business, results of operations and financial condition could suffer.

Star Bulk has entered into separate memoranda of agreement with wholly-owned subsidiaries of TMT to acquire the eight drybulk carriers
in its initial fleet. On the effective date of the Redomiciliation Merger, at least one of the vessels in the initial fleet will be delivered to Star Bulk.
Star Bulk expects to take delivery of the remaining vessels within sixty days following the effective date of the Redomiciliation Merger. A delay
in the delivery of any of these vessels to Star Bulk or the failure of TMT to deliver a vessel at all could adversely affect Star Bulk's business,
results of operations and financial condition. The delivery of these vessels could be delayed or certain events may arise which could result in
Star Bulk not taking delivery of a vessel, such as a total loss of a vessel, a constructive loss of a vessel, or substantial damage to a vessel prior to
delivery. In addition, the delivery of any of these vessels with substantial defects could have similar consequences.

If Star Bulk fails to manage its planned growth properly, it may not be able to successfully expand its fleet adversely affecting the Company's
overall financial position.

Star Bulk intends to continue to expand its fleet. Star Bulk's growth will depend on:

locating and acquiring suitable vessels;

identifying and consummating acquisitions or joint ventures;

integrating any acquired vessels successfully with its existing operations;
enhancing its customer base;

managing its expansion; and
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obtaining required financing.

Growing any business by acquisition presents numerous risks such as undisclosed liabilities and obligations, difficulty experienced in
obtaining additional qualified personnel and managing
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relationships with customers and suppliers and integrating newly acquired operations into existing infrastructures. Star Bulk may not be
successful in executing its growth plans and may incur significant expenses and losses.

Star Bulk's loan agreements may contain restrictive covenants that may limit its liquidity and corporate activities.

The new senior secured credit facility that Star Bulk expects to enter into and any future loan agreements may impose operating and
financial restrictions on it. These restrictions may limit its ability to:

incur additional indebtedness;

create liens on its assets;

sell capital stock of its subsidiaries;

make investments;

engage in mergers Or acquisitions;

pay dividends;

make capital expenditures;

change the management of its vessels or terminate or materially amend the management agreement relating to each vessel;
and

sell its vessels.

Therefore, Star Bulk may need to seek permission from its lenders in order to engage in some important corporate actions. The lenders'
interests may be different from those of Star Bulk, and Star Bulk cannot guarantee that it will be able to obtain the lenders' permission when
needed. This may prevent Star Bulk from taking actions that are in its best interest.

Servicing debt will limit funds available for other purposes, including capital expenditures and payment of dividends.

Star Bulk expects to incur up to $40,000,000 of indebtedness in connection with the purchase of the vessels in the initial fleet and may also
incur additional secured debt to finance the acquisition of additional vessels. Star Bulk may also incur up to an additional $70,000,000 of
indebtedness to replace funds from our Trust Account that have been utilized to cover the cost of redeeming stockholders of Star Maritime. Star
Bulk may be required to dedicate a portion of its cash flow from operations to pay the principal and interest on its debt. These payments limit
funds otherwise available for working capital expenditures and other purposes, including payment of dividends. Star Bulk has not yet
determined whether to purchase additional vessels or incur debt in the near future for additional vessel acquisitions. Assuming that no
shareholders elect to redeem, Star Bulk will have available approximately $70,000,000 under its credit facility to fund future acquisitions. If Star
Bulk is unable to service its debt, it could have a material adverse effect on Star Bulk's financial condition and results of operations.

Poor performance of Star Bulk's charters may lead to decreased revenues and a reduction in earnings.

Star Bulk will enter into a time charter with each of Worldlink Shipping Limited for the Star Alpha, North China Shipping Limited
Bahamas for the Star Epsilon, Essar for the Star Delta, Neptune for the Star Zeta, Hyundai for the Star Theta and TMT for the Star Iota and

Star Gamma. Star Bulk's revenues may be dependent on the performance of its charterers and, as a result, defaults by its charterers may
materially adversely affect Star Bulk's revenues. Star Bulk has not independently analyzed the creditworthiness of the charterers, consistent with
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industry practice in the drybulk shipping industry.
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In the highly competitive international drybulk shipping industry, Star Bulk may not be able to compete for charters with new entrants or
established companies with greater resources which may adversely affect its results of operations.

Star Bulk will employ its vessels in a highly competitive market that is capital intensive and highly fragmented. Competition arises
primarily from other vessel owners, some of whom have substantially greater resources than Star Bulk. Competition for the transportation of
drybulk cargoes can be intense and depends on price, location, size, age, condition and the acceptability of the vessel and its managers to the
charterers. Due in part to the highly fragmented market, competitors with greater resources could operate larger fleets through consolidations or
acquisitions that may be able to offer better prices and fleets.

Star Bulk may be unable to attract and retain key management personnel and other employees in the shipping industry, which may
negatively affect the effectiveness of its management and its results of operations.

Star Bulk's success will depend to a significant extent upon the abilities and efforts of its management team. Star Bulk has only two
employees, its Chief Executive Officer and Chief Financial Officer. Star Bulk's wholly-owned subsidiary, Star Bulk Management, plans to hire
additional employees following the Redomiciliation Merger to perform the day to day management of the vessels in the initial fleet. Star Bulk
Management does not currently have any employees. Star Bulk's success will depend upon its ability to retain key members of its management
team and the ability of Star Bulk Management to recruit and hire suitable employees. The loss of any of these individuals could adversely affect
Star Bulk's business prospects and financial condition. Difficulty in hiring and retaining personnel could adversely affect Star Bulk's results of
operations. Star Bulk does not intend to maintain "key man" life insurance on any of its officers. Star Bulk Management has entered into
employment agreements with Mr. Akis Tsirigakis and Mr. George Syllantavos, Star Bulk's Chief Executive Officer and Chief Financial Officer,
respectively, and has adopted an equity incentive plan in order to provide the board of directors a mechanism for incentivizing key employees in
the future.

As Star Bulk commences its business, it will need to implement its operations and financial systems and hire new shoreside staff; if it cannot
implement these systems or recruit suitable employees, its performance may be adversely affected.

Star Bulk's operating and financial systems may not be adequate as it commences operations, and its attempts to implement those systems
may be ineffective. In addition, as Star Bulk expands its fleet, it will have to rely on its wholly-owned subsidiary, Star Bulk Management, to
recruit shoreside administrative and management personnel. Star Bulk Management intends to sub-contract crew management, which includes
the recruitment of seafarers, to third-party technical management companies. On-shore personnel will be recruited by Star Bulk Management
through referrals from other shipping companies and traditional methods of securing personnel, such as placing classified advertisements in
shipping industry periodicals. Star Bulk Management may not be able to continue to hire suitable employees as Star Bulk expands its fleet. If
Star Bulk Management's unaffiliated crewing agent encounters business or financial difficulties, Star Bulk may not be able to adequately staff its
vessels. If Star Bulk is unable to operate its financial and operations systems effectively or to recruit suitable employees, its performance may be
materially adversely affected.

Risks involved with operating ocean going vessels could affect Star Bulk's business and reputation, which would adversely affect its
revenues.

The operation of an ocean-going vessel carries inherent risks. These risks include the possibility of:

crew strikes and/or boycotts;

marine disaster;

piracy;
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environmental accidents;

cargo and property losses or damage; and

business interruptions caused by mechanical failure, human error, war, terrorism, political action in various countries or
adverse weather conditions.

Any of these circumstances or events could increase Star Bulk's costs or lower its revenues.

Star Bulk's vessels may suffer damage and it may face unexpected drydocking costs, which could adversely affect its cash flow and financial
condition.

If Star Bulk's vessels suffer damage, they may need to be repaired at a drydocking facility. The costs of drydock repairs are unpredictable
and can be substantial. Star Bulk may have to pay drydocking costs that its insurance does not cover. The loss of earnings while these vessels are
being repaired and reconditioned, as well as the actual cost of these repairs, would decrease its earnings.

Purchasing and operating secondhand vessels may result in increased operating costs and vessel off-hire, which could adversely affect Star
Bulk's earnings.

Star Bulk's inspection of secondhand vessels prior to purchase does not provide it with the same knowledge about their condition and cost
of any required or anticipated repairs that it would have had if these vessels had been built for and operated exclusively by Star Bulk. Generally,
Star Bulk will not receive the benefit of warranties on secondhand vessels.

In general, the costs to maintain a vessel in good operating condition increase with the age of the vessel. Older vessels are typically less fuel
efficient and more costly to maintain than more recently constructed vessels. Cargo insurance rates increase with the age of a vessel, making
older vessels less desirable to charterers.

Governmental regulations, safety or other equipment standards related to the age of vessels may require expenditures for alterations, or the
addition of new equipment, to Star Bulk's vessels and may restrict the type of activities in which the vessels may engage. As Star Bulk's vessels
age, market conditions may not justify those expenditures or enable Star Bulk to operate its vessels profitably during the remainder of their
useful lives.

Star Bulk has inspected the vessels that it will acquire from TMT, has considered the age and condition of the vessels in budgeting for
operating, insurance and maintenance costs, and that if Star Bulk acquires additional second hand vessels in the future, it may encounter higher
operating and maintenance costs due to the age and condition of those additional vessels.

Star Bulk's worldwide operations will expose it to global risks that may interfere with the operation of its vessels.

Star Bulk is expected to primarily conduct its operations worldwide. Changing economic, political and governmental conditions in the
countries where Star Bulk is engaged in business or in the Marshall Islands where Star Bulk intends to register all of its vessels, affect Star
Bulk's operations. In the past, political conflicts, particularly in the Arabian Gulf, resulted in attacks on vessels, mining of waterways and other
efforts to disrupt shipping in the area. Acts of terrorism and piracy have also affected vessels trading in regions such as the South China Sea. The
likelihood of future acts of terrorism may increase, and Star Bulk's vessels may face higher risks of being attacked. In addition, future hostilities
or other political instability in regions where Star Bulk's vessels trade could have a material adverse effect on its trade patterns and adversely
affect its operations and performance.

Star Bulk may not have adequate insurance to compensate it if it loses its vessels, which may have material adverse effect on it financial
condition and results of operation.

Star Bulk is expected to procure hull and machinery insurance, protection and indemnity insurance, which includes environmental damage
and pollution insurance coverage and war risk
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insurance for its fleet. Star Bulk does not expect to maintain for all of its vessels insurance against loss of hire, which covers business
interruptions that result from the loss of use of a vessel. Star Bulk may not be adequately insured against all risks. Star Bulk may not be able to
obtain adequate insurance coverage for its fleet in the future. The insurers may not pay particular claims. Star Bulk's insurance policies may
contain deductibles for which it will be responsible and limitations and exclusions which may increase its costs or lower its revenue. Moreover,
insurers may default on claims they are required to pay. If Star Bulk's insurance is not enough to cover claims that may arise, the deficiency may
have a material adverse effect on Star Bulk's financial condition and results of operations.

Star Bulk is incorporated in the Republic of the Marshall Islands, which does not have a well-developed body of corporate law, which may
negatively affect the ability of public shareholders to protect their interests.

Star Bulk's corporate affairs are governed by its Articles of Incorporation and By-laws and by the Marshall Islands Business Corporations
Act or BCA. The provisions of the BCA resemble provisions of the corporation laws of a number of states in the United States. However, there
have been few judicial cases in the Republic of the Marshall Islands interpreting the BCA. The rights and fiduciary responsibilities of directors
under the law of the Republic of the Marshall Islands are not as clearly established as the rights and fiduciary responsibilities of directors under
statutes or judicial precedent in existence in certain United States jurisdictions. Shareholder rights may differ as well. While the BCA does
specifically incorporate the non-statutory law, or judicial case law, of the State of Delaware and other states with substantially similar legislative
provisions, public shareholders may have more difficulty in protecting their interests in the face of actions by the management, directors or
controlling shareholders than would shareholders of a corporation incorporated in a United States jurisdiction.

Star Bulk is incorporated under the laws of the Marshall Islands and its directors and officers are non-U.S. residents, and although you may
bring an original action in the courts of the Marshall Islands or obtain a judgment against Star Bulk, its directors or its management based
on U.S. laws in the event you believe your rights as a shareholder have been infringed, it may be difficult to enforce judgments against Star
Bulk, its directors or its management.

Star Bulk is incorporated under the laws of the Republic of the Marshall Islands, and all of its assets are located outside of the United
States. Star Bulk's business will be operated primarily from its offices in Athens, Greece. In addition, Star Bulk's directors and officers,
following the Redomiciliation Merger, will be non-residents of the United States, and all or a substantial portion of the assets of these
non-residents are located outside the United States. As a result, it may be difficult or impossible for you to bring an action against Star Bulk or
against these individuals in the United States if you believe that your rights have been infringed under securities laws or otherwise. Even if you
are successful in bringing an action of this kind, the laws of the Marshall Islands and of other jurisdictions may prevent or restrict you from
enforcing a judgment against Star Bulk's assets or the assets of its directors and officers. Although you may bring an original action against Star
Bulk, its affiliates or any expert named in this prospectus in the courts of the Marshall Islands based on U.S. laws, and the courts of the Marshall
Islands may impose civil liability, including monetary damages, against Star Bulk, its affiliates or any expert named in this prospectus for a
cause of action arising under Marshall Islands law, it may impracticable for you to do so given the geographic location of the Marshall Islands.
For more information regarding the relevant laws of the Marshall Islands, please read "Enforceability of Civil Liabilities."

There is a risk that Star Bulk could be treated as a U.S. domestic corporation for U.S. federal income tax purposes after the Redomiciliation
Merger which would adversely affect its earnings.

Section 7874(b) of the Code provides that, unless certain requirements are satisfied, a corporation organized outside the United States
which acquires substantially all of the assets (through a plan or a series of related transactions) of a corporation organized in the United States
will be treated as a U.S. domestic corporation for U.S. federal income tax purposes if shareholders of the U.S. corporation
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whose assets are being acquired own at least 80% of the non-U.S. acquiring corporation after the acquisition. If Section 7874(b) of the Code
were to apply to Star Maritime and the Redomiciliation Merger, then, among other consequences, Star Bulk, as the surviving entity of the
Redomiciliation Merger, would be subject to U.S. federal income tax as a U.S. domestic corporation on its worldwide income after the
Redomiciliation Merger. These consequences are discussed in more detail under the heading "Tax Considerations Material U.S. Federal Income
Tax Consequences United States Federal Income Tax Considerations Tax Consequences of the Merger." The Redomiciliation Merger has been
structured so that upon completion of the Redomiciliation Merger and the concurrent issuance of stock to TMT under the Acquisition
Agreements, the stockholders of Star Maritime will own less than 80% of Star Bulk and therefore, Star Bulk should not be subject to

Section 7874(b) of the Code after the Redomiciliation Merger. Star Maritime has obtained an opinion of its counsel, Seward & Kissel, LLP, that
Section 7874(b) should not apply to the Redomiciliation Merger. However, there is no authority directly addressing the application of

Section 7874(b) to a transaction such as the Redomiciliation Merger where shares in a foreign corporation such as Star Bulk are issued
concurrently with (or shortly after) a merger. In particular, since there is no authority directly applying the "series of related transactions" or
"plan" provisions to the post-acquisition stock ownership requirements of Section 7874(b), there is no assurance that the United States Internal
Revenue Service, or IRS, will agree with Seward & Kissel's opinion on this matter. Moreover, Star Maritime has not sought a ruling from the
IRS on this point. Therefore, there is no assurance that the IRS would not seek to assert that Star Bulk is subject to U.S. federal income tax on its
worldwide income after the Redomiciliation Merger although Seward and Kissel is of the opinion that such an assertion should not be
successful.

Star Bulk may have to pay tax on United States source income, which would reduce its earnings.

Under the Code, 50% of the gross shipping income of a vessel owning or chartering corporation, such as Star Bulk and its subsidiaries, that
is attributable to transportation that begins or ends, but that does not both begin and end, in the United States is characterized as U.S. source
shipping income and such income is subject to a 4% U.S. federal income tax without allowance for deduction, unless that corporation qualifies
for exemption from tax under Section 883 of the Code and the Treasury regulations promulgated thereunder.

Star Bulk expects that it and each of its subsidiaries will qualify for this statutory tax exemption and Star Bulk will take this position for
U.S. federal income tax return reporting purposes. However, there are factual circumstances beyond our control that could cause Star Bulk to
lose the benefit of this tax exemption and thereby become subject to U.S. federal income tax on Star Bulk's U.S. source income.

If Star Bulk or its subsidiaries are not entitled to this exemption under Section 883 for any taxable year, Star Bulk or its subsidiaries would
be subject for those years to a 4% U.S. federal income tax on its U.S.-source shipping income. The imposition of this taxation could have a
negative effect on Star Bulk's business and would result in decreased earnings.

U.S. tax authorities could treat Star Bulk as a '"passive foreign investment company,'’ which could have adverse U.S. federal income tax
consequences to U.S. holders.

Star Bulk will be treated as a "passive foreign investment company," or PFIC, for U.S. federal income tax purposes if either (1) at least 75%
of its gross income for any taxable year consists of certain types of "passive income" or (2) at least 50% of the average value of its assets
produce or are held for the production of those types of "passive income." For purposes of these tests, "passive income" includes dividends,
interest, and gains from the sale or exchange of investment property and rents and royalties other than rents and royalties which are received
from unrelated parties in connection with the active conduct of a trade or business. For purposes of these tests, income derived from the
performance of services does not constitute "passive income." U.S. shareholders of a PFIC may be subject to a disadvantageous U.S. federal
income tax regime with respect to the income derived
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by the PFIC, the distributions they receive from the PFIC and the gain, if any, they derive from the sale or other disposition of their shares in the
PFIC.

Based on Star Bulk's proposed method of operation, Star Bulk intends to take the position for United States federal income tax purposes it
is not a PFIC with respect to any taxable year. In this regard, Star Bulk intends to treat the gross income it will derive or will be deemed to
derive from its time chartering activities as services income, rather than rental income. Accordingly, Star Bulk intends to take the position that
its income from its time chartering activities does not constitute "passive income," and the assets that it will own and operate in connection with
the production of that income do not constitute passive assets.

There is, however, no direct legal authority under the PFIC rules addressing Star Bulk's proposed method of operation. In addition, Star
Bulk has not received an opinion of counsel with respect to this issue. Accordingly, no assurance can be given that the U.S. Internal Revenue
Service, or the IRS, or a court of law will accept Star Bulk's position, and there is a risk that the IRS or a court of law could determine that Star
Bulk is a PFIC. Moreover, no assurance can be given that Star Bulk would not constitute a PFIC for any future taxable year if there were to be
changes in the nature and extent of its operations. For example, if Star Bulk were treated as earning rental income from its chartering activities
rather than services income, Star Bulk would be treated as a PFIC.

If the IRS were to find that Star Bulk is or has been a PFIC for any taxable year, its U.S. shareholders will face adverse U.S. tax
consequences. Under the PFIC rules, unless those shareholders make an election available under the Code (which election could itself have
adverse consequences for such shareholders), such shareholders would be liable to pay U.S. federal income tax at the then highest income tax
rates on ordinary income plus interest upon excess distributions and upon any gain from the disposition of Star Bulk's common shares, as if the
excess distribution or gain had been recognized ratably over the shareholder's holding period of Star Bulk's common shares. These consequences
are discussed in more detail under the heading "Tax Considerations Material U.S. Federal Income Tax Consequences United States Federal
Income Taxation of U.S. Holders Passive Foreign Investment Company Status and Significant Tax Consequences."

Investors should not rely on an investment in Star Bulk if they require dividend income. It is not certain that Star Bulk will pay a dividend
and the only return on an investment in Star Bulk may come from appreciation of the common stock.

Star Bulk's intention is to pay quarterly dividends as described in "Star Bulk's Dividend Policy." However, Star Bulk may incur other
expenses or liabilities that would reduce or eliminate the cash available for distribution as dividends. Star Bulk's loan agreements, including the
credit facility agreement that Star Bulk expects to enter into, may also prohibit or restrict the declaration and payment of dividends under some
circumstances.

In addition, the declaration and payment of dividends will be subject at all times to the discretion of Star Bulk's board of directors. The
timing and amount of dividends will depend on Star Bulk's earnings, financial condition, cash requirements and availability, fleet renewal and
expansion, restrictions in its loan agreements, the provisions of Marshall Islands law affecting the payment of dividends and other factors.
Marshall Islands law generally prohibits the payment of dividends other than from surplus or while a company is insolvent or would be rendered
insolvent upon the payment of such dividends, or if there is no surplus, dividends may be declared or paid out of net profits for the fiscal year in
which the dividend is declared and for the preceding fiscal year. Star Bulk may not pay dividends in the anticipated amounts and frequency set
forth in this joint proxy statement/prospectus or at all.
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Star Bulk is a holding company, and will depend on the ability of its subsidiaries to distribute funds to it in order to satisfy its financial
obligations or to make dividend payments.

Star Bulk is a holding company and its subsidiaries, all of which are, or upon their formation will be, wholly-owned by it either directly or
indirectly, will conduct all of Star Bulk's operations and own all of Star Bulk's operating assets. Star Bulk will have no significant assets other
than the equity interests in its wholly-owned subsidiaries. As a result, Star Bulk's ability to make dividend payments depends on its subsidiaries
and their ability to distribute funds to Star Bulk. If Star Bulk is unable to obtain funds from its subsidiaries, Star Bulk's board of directors may
exercise its discretion not to pay dividends.

Star Bulk may not be able to borrow amounts under its credit facility which may affect its ability to purchase the vessels in the initial fleet.

Star Bulk's ability to borrow amounts under its credit facility to acquire the initial fleet from TMT will be subject to the satisfaction of
customary conditions precedent and compliance with terms and conditions included in the loan documents, and to circumstances that may be
beyond its control such as world events, economic conditions, the financial standing of the bank or its willingness to lend to shipping companies
such as Star Bulk. Prior to each drawdown, Star Bulk will be required, among other things, to provide the lender with acceptable valuations of
the vessels in its fleet confirming that they are sufficient to satisfy minimum security requirements. To the extent that Star Bulk is not able to
satisfy these requirements, including as a result of a decline in the value of its vessels, Star Bulk may not be able to draw down the full amount
under its credit facility without obtaining a waiver or consent from the lender. Star Bulk will also not be permitted to borrow amounts under the
facility if it experiences a change of control.

The assumptions underlying Star Bulk's "'Forecasted Cash Available for Dividends, Reserves and Extraordinary Expenses'' are inherently
uncertain and are subject to significant business, economic, financial, regulatory and competitive risks and uncertainties that could cause
actual results to differ materially from those forecasted.

The financial forecast in Star Bulk's "Statement of Forecasted Results of Operations and Cash Available for Dividends, Reserves and
Extraordinary Expenses" has been prepared by the management of Star Bulk and Star Bulk has not received an opinion or report on it from any
independent registered public accounting firm and the forecast has not been prepared in accordance with generally accepted accounting
principles. The assumptions underlying the forecast are inherently uncertain and are subject to significant business, economic, regulatory and
competitive risks and uncertainties that could cause actual results to differ materially from those forecasted. If Star Bulk does not achieve the
forecasted results, Star Bulk may not be able to operate profitably, successfully implement its business strategy to expand its fleet or pay
dividends to its shareholders in which event the market price of Star Bulk's common shares may decline materially.

If the Redomiciliation Merger is completed, the Star Maritime warrants, which will be assumed by Star Bulk, become exerciseable and you
may experience dilution.

Under the terms of the Star Maritime warrants, the warrants become exerciseable upon the completion of a business combination
transaction. If the Redomiciliation Merger is approved, Star Maritime expects to complete the Redomiciliation Merger during the third quarter of
2007. Star Maritime has 20,000,000 warrants to purchase common stock issued and outstanding at an exercise price of $8.00 per common share.
Star Maritime warrants will become exerciseable upon the effective date of the Redomiciliation Merger and as a result, you may experience
dilution.
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Registration rights held by Star Maritime's stockholders who purchased shares prior to the initial public offering may have an adverse effect
on the market price of Star Bulk's common stock.

Star Maritime's initial stockholders who purchased common stock prior to the initial public offering are entitled to demand that Star Bulk
register the resale of their shares at any time after they are released from escrow which, except in limited circumstances, will not be before
December 21, 2008. If such stockholders exercise their registration rights with respect to all of their shares, there will be an additional 9,026,924
shares of common stock eligible for trading in the public market. In addition, certain of Star Maritime's officers and directors who purchased
units in Star Maritime's private placement in December 2005 are entitled to demand the registration of the securities underlying the 1,132,500
units at any time after Star Maritime announces that it has entered into a letter of intent, an agreement in principle or a definitive agreement in
connection with a business combination. Star Maritime announced Star Bulk's entry into the Acquisition Agreements on January 17, 2007. If all
of these stockholders exercise their registration rights with respect to all of their shares of common stock, there will be an additional 1,132,500
shares of common stock eligible for trading in the public market. The presence of these additional shares may have an adverse effect on the
market price of Star Bulk's common stock.

We depend on officers who may engage in other business activities in the international shipping industry which may create conflicts of
interest.

Prokopios Tsirigakis, Star Bulk's Chief Executive Officer and a member of its board of directors, and George Syllantavos, Star Bulk's Chief
Financial Officer, Secretary and member of its board of directors intend to participate in business activities not associated with Star Bulk. As a
result, Mr. Tsirigakis and Mr. Syllantavos may devote less time to Star Bulk than if they were not engaged in other business activities and may
owe fiduciary duties to the shareholders of both Star Bulk as well as shareholders of other companies which they may be affiliated, which may
create conflicts of interest in matters involving or affecting Star Bulk and its customers. It is not certain that any of these conflicts of interest will
be resolved in Star Bulk's favor.

Star Maritime's directors and executive officers have interests in the Redomiciliation Merger that are different from yours.

In considering the recommendation of Star Maritime's directors to vote to approve the Redomiciliation Merger, you should be aware that
they have agreements or arrangements that provide them with interests in the Redomiciliation Merger that differ from, or are in addition to, those
of Star Maritime stockholders generally. If the Redomiciliation Merger is not approved, Star Maritime will be liquidated and we will distribute
to all of the holders of our shares issued in our initial public offering in proportion to their respective equity interests, an aggregate amount equal
to funds on deposit in the Trust Account, including any interest (net of any taxes payable) not previously released to us, plus any remaining net
assets. If we fail to consummate a business combination transaction, our officers and directors have waived their respective rights to participate
in any liquidation distribution with respect to the 9,026,924 shares of common stock issued to them prior to our initial public offering and with
respect to the 1,132,500 shares of common stock acquired by certain of our officers and directors in the private placement and we would not
distribute funds from the Trust Account with respect to the Star Maritime warrants, which would expire. The personal and financial interests of
the members of our board of directors and executive officers may have influenced their motivation in identifying and selecting a target business
and completing a business combination timely. Consequently, their discretion in identifying and selecting a suitable target business may result in
a conflict of interest when determining whether the terms, conditions and timing of a particular business combination are appropriate and in Star
Maritime's stockholders' best interest.
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Company Risk Factors Relating to Star Maritime Acquisition Corp.

Star Maritime will dissolve and liquidate if it does not consummate the Redomiciliation Merger, in which event its stockholders may be held
liable for claims by third parties against Star Maritime to the extent of distributions received by them.

If Star Maritime does not consummate the Redomiciliation Merger or another business combination by December 21, 2007, then, pursuant
to Article SIXTH of its Certificate of Incorporation, Star Maritime's officers must take all actions necessary in accordance with the Delaware
General Corporation Law to dissolve and liquidate Star Maritime within 60 days of that date. Therefore, Star Maritime will dissolve and
liquidate the Trust Account to its public stockholders if it does not complete the Redomiciliation Merger, or another business combination, by
December 21, 2007.

Under Sections 280 through 282 of the Delaware General Corporation Law, stockholders of a corporation may be held liable for claims by
third parties against the corporation to the extent of distributions received by them in dissolution of the corporation. If a corporation complies
with certain procedures intended to ensure that it makes reasonable provision for all claims against it, including a 60-day notice period during
which any third-party claims can be brought against the corporation, a 90-day period during which the corporation may reject any claims
brought, and an additional 150-day waiting period before any liquidating distributions are made to stockholders, any liability of stockholders
with respect to a liquidating distribution is limited to the lesser of such stockholder's pro rata share of the claim or the amount distributed to the
stockholder, and any liability of the stockholder would be barred after the third anniversary of the dissolution. Although Star Maritime will seek
stockholder approval to liquidate the Trust Account to its public stockholders as part of a plan of dissolution and liquidation, it does not intend to
comply with those procedures. In the event that Star Maritime's directors recommend, and the stockholders approve, a plan of dissolution and
liquidation where it is subsequently determined that the reserve for claims and liabilities was insufficient, stockholders who received a return of
funds from the Trust Account could be liable for claims made by creditors to the extent of distributions received by them. As such, Star
Maritime's stockholders could potentially be liable for any claims to the extent of distributions received by them in dissolution, and any such
liability of Star Maritime stockholders will likely extend beyond the third anniversary of such dissolution. Accordingly, third parties may seek to
recover from Star Maritime stockholders amounts owed to them by Star Maritime.

The procedures Star Maritime must follow under Delaware law if it dissolves and liquidates may result in substantial delays in the
liquidation of the Trust Account to its public stockholders as part of its plan of dissolution and distribution.

If third parties bring claims against Star Maritime, the proceeds held in trust could be reduced which would result in a per-share liquidation
value receivable by Star Maritime's public stockholders from the Trust Account as part of its plan of dissolution and liquidation that is less
than $10.00.

Star Maritime's placing of funds in trust may not protect those funds from third party claims against it. Star Maritime has not procured
waivers from any creditors or prospective target businesses, and if the Redomiciliation Merger is not effected, the material creditors of Star
Maritime would consist of its legal advisors, accountants, and service providers in connection with the Redomiciliation Merger, such as experts
and printers. As of October 9, 2007, there are no creditor claims against Star Maritime.

Accordingly, the proceeds held in trust could be subject to claims that could take priority over the claims of Star Maritime's public
stockholders, which would result in a per-share liquidation value receivable by Star Maritime's public stockholders from funds held in the Trust
Account that is less than $10.00.

35

52



Edgar Filing: Star Bulk Carriers Corp. - Form F-4/A

In connection with our initial public offering, our initial stockholders each entered into a letter agreement whereby our initial stockholders
agreed to indemnify Star Maritime against any loss, liability, claims, damage and expense whatsoever (including, but not limited to, any and all
legal and other expenses reasonably incurred in investigating, preparing or defending against any litigation, whether pending or threatened, or
any claim whatsoever) which the Star Maritime may become subject as a result of any claim by any vendor that is owed money by Star Maritime
for services rendered or products sold but only to the extent necessary to ensure that such loss, liability, claim, damage or expense does not
reduce the amount in the Trust Account. Pursuant to this letter agreement, Star Maritime may seek indemnity from the initial stockholders to the
extent amounts in the Trust Account are not sufficient to fund the Star Maritime's liabilities and expenses. Star Maritime, Star Bulk and both of
their boards of directors may be obligated to seek enforcement of the letter agreements to ensure against reductions in the Trust Account.

In the event that Star Maritime's board recommends and its stockholders approve a plan of dissolution and liquidation where it is
subsequently determined that the reserve for claims and liabilities is insufficient, stockholders who received a return of funds from the Trust
Account as part of the liquidation could be liable for claims made by creditors.

Additionally, if Star Maritime is forced to file a bankruptcy case or an involuntary bankruptcy case is filed against it which is not dismissed,
the funds held in the Trust Account may be subject to applicable bankruptcy law, and may be included in Star Maritime's bankruptcy estate and
subject to the claims of third parties with priority over the claims of Star Maritime's stockholders. Star Maritime's stockholders could also be
required to return any distributions received by them in dissolution as a preference or under other avoidance or recovery theories under
applicable bankruptcy law. To the extent any bankruptcy claims deplete the Trust Account, Star Maritime may not be able to return the
liquidation amounts due to its public stockholders.

If the Redomiciliation Merger or another business combination is not approved by Star Maritime's stockholders by December 21, 2007, then
the funds in the Trust Account may only be distributed upon Star Maritime's dissolution and therefore, payments from the Trust Account to
public stockholders may be delayed.

If the Redomiciliation Merger or another business combination is not approved by Star Maritime's stockholders by December 21, 2007,
then the funds held in the Trust Account may not be distributed except upon Star Maritime's dissolution. Unless and until stockholder approval
to dissolve Star Maritime is obtained from Star Maritime's stockholders, the funds held in the Trust Account will not be released. Consequently,
holders of a majority of Star Maritime's outstanding stock must approve the dissolution in order to receive the funds held in the Trust Account
and the funds will not be available for any other corporate purpose. The procedures required for Star Maritime to liquidate under the Delaware
General Corporation Law, or a vote to reject any plan of dissolution and distribution by its stockholders, may result in substantial delays in the
liquidation of the Trust Account to Star Maritime's public stockholders as part of its plan of dissolution and distribution.

Star Maritime currently believes that any plan of dissolution and liquidation subsequent to December 21, 2007 would proceed in
approximately the following manner:

Star Maritime's directors would, consistent with Delaware law and the obligations described in its amended and restated
certificate of incorporation to dissolve, prior to the passing of the December 21, 2007 deadline, convene and adopt a specific
plan of dissolution and liquidation, which it would then vote to recommend to its stockholders; at such time it would also
cause to be prepared a preliminary proxy statement setting out such plan of dissolution and liquidation as well as the board's
recommendation of such plan;

upon such deadline, it would file a preliminary proxy statement with the Securities and Exchange Commission;
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if the Securities and Exchange Commission does not review the preliminary proxy statement, then, approximately 10 days
following the passing of such deadline, it would mail the proxy statements to its stockholders, and approximately 30 days

following the passing of such deadline it would convene a meeting of stockholders, at which they would either approve or
reject the plan of dissolution and liquidation; and

if the Securities and Exchange Commission does review the preliminary proxy statement, Star Maritime currently estimates
that it would receive their comments approximately 30 days following the passing of such deadline. Star Maritime would
mail the proxy statements to stockholders following the conclusion of the comment and review process (the length of which
cannot be predicted with any certainty, and which may be substantial) and it would convene a meeting of its stockholders at
which they would either approve or reject the plan of dissolution and liquidation.

Pursuant to the terms of its certificate of incorporation, Star Maritime's powers following the expiration of the permitted time periods for
consummating a business combination would automatically thereafter be limited to acts and activities relating to dissolving and winding up
affairs, including liquidation. The funds held in the Trust Account may not be distributed except upon dissolution and, unless and until such
approval is obtained from stockholders, the funds held in the Trust Account would not be released. Consequently, holders of a majority of Star
Maritime's outstanding stock must approve the dissolution in order to receive the funds held in the Trust Account and the funds would not be
available for any other corporate purpose.

The procedures required for Star Maritime to liquidate under the Delaware law, or a vote to reject any plan of dissolution and liquidation by
Star Maritime's stockholders, may result in substantial delays in the liquidation of the Trust Account to Star Maritime's public stockholders as
part of the plan of dissolution and liquidation.

Industry Risk Factors Relating to Star Bulk

The drybulk shipping industry is cyclical and volatile, and this may lead to reductions and volatility of charter rates, vessel values and results
of operations.

The degree of charter hire rate volatility among different types of drybulk carriers has varied widely. If Star Bulk enters into a charter when
charter hire rates are low, its revenues and earnings will be adversely affected. In addition, a decline in charter hire rates likely will cause the
value of the vessels that Star Bulk will own, to decline and Star Bulk may not be able to successfully charter its vessels in the future at rates
sufficient to allow it to operate its business profitably or meet its obligations. The factors affecting the supply and demand for drybulk carriers
are outside of Star Bulk's control and are unpredictable. The nature, timing, direction and degree of changes in drybulk shipping market
conditions are also unpredictable.

Factors that influence demand for seaborne transportation of cargo include:

demand for and production of drybulk products;

the distance cargo is to be moved by sea;

global and regional economic and political conditions;
environmental and other regulatory developments; and

changes in seaborne and other transportation patterns, including changes in the distances over which cargo is
transported due to geographic changes in where commodities are produced and cargoes are used.
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The factors that influence the supply of vessel capacity include:

the number of newbuilding deliveries;

the scrapping rate of older vessels;

vessel casualties;

price of steel;

number of vessels that are out of service;

changes in environmental and other regulations that may limit the useful life of vessels; and

port or canal congestion.

Star Bulk anticipates that the future demand for its vessels will be dependent upon continued economic growth in the world's economies,
including China and India, seasonal and regional changes in demand, changes in the capacity of the world's drybulk carrier fleet and the sources
and supply of cargo to be transported by sea. If the global vessel capacity increases in the drybulk shipping market, but the demand for vessel
capacity in this market does not increase or increases at a slower rate, the charter rates could materially decline. Adverse economic, political,
social or other developments could have a material adverse effect on our business, financial condition, results of operations and ability to pay
dividends.

Charter rates in the drybulk shipping market are at historically high levels and future growth will depend on continued economic growth in
the world economy that exceeds growth in vessel capacity. A reduction in world economic growth may have an adverse effect on the
Company's financial condition and results of operations.

Charter rates for the drybulk carriers recently have been at historically high levels. Star Bulk anticipates that future demand for its vessels,
and in turn future charter rates, will be dependent upon continued economic growth in the world's economy, particularly in China and India, as
well as seasonal and regional changes in demand and changes in the capacity of the world's fleet. According to Drewry Shipping Consultants
Limited, or Drewry, the world's drybulk carrier fleet is expected to increase in 2007 as a result of substantial scheduled deliveries of newly
constructed vessels and low forecasts for scrapping of existing vessels. Continued economic growth in the world economy that exceeds growth
in vessel capacity will be necessary to sustain current charter rates. There can be no assurance that economic growth will not decline or that
vessel scrapping will occur at an even lower rate than forecasted. A decline in charter rates could have a material adverse effect on Star Bulk's
business, financial condition and results of operations.

An economic slowdown in the Asia Pacific region could have a material adverse effect on Star Bulk's business, financial position and results
of operations.

A significant number of the port calls made by Star Bulk's vessels may involve the loading or discharging of raw materials and
semi-finished products in ports in the Asia Pacific region. As a result, a negative change in economic conditions in any Asia Pacific country, but
particularly in China or India, may have an adverse effect on Star Bulk's future business, financial position and results of operations, as well as
its future prospects. In particular, in recent years, China has been one of the world's fastest growing economies in terms of gross domestic
product. Star Bulk cannot assure you that such growth will be sustained or that the Chinese economy will not experience contraction in the
future. Moreover, any slowdown in the economies of the United States, the European Union or certain Asian countries may adversely effect
economic growth in China and elsewhere. Star Bulk's business, financial position and results of operations, as well as its future prospects, will
likely be materially and adversely affected by an economic downturn in any of these countries.
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Star Bulk may become dependent on spot charters in the volatile shipping markets which may have an adverse impact on stable cash flows
and revenues.

Star Bulk may employ one or more of its vessels on spot charters, including when time charters on vessels expire. The spot charter market
is highly competitive and rates within this market are subject to volatile fluctuations, while longer-term period time charters provide income at
pre-determined rates over more extended periods of time. If Star Bulk decides to spot charter its vessels, there can be no assurance that Star Bulk
will be successful in keeping all its vessels fully employed in these short-term markets or that future spot rates will be sufficient to enable its
vessels to be operated profitably. A significant decrease in charter rates could affect the value of Star Bulk's fleet and could adversely affect its
profitability and cash flows with the result that its ability to pay debt service to its lenders and dividends to its shareholders could be impaired.

Star Bulk's operating results will be subject to seasonal fluctuations, which could affect its operating results and the amount of available
cash with which Star Bulk can pay dividends.

Star Bulk will operate its vessels in markets that have historically exhibited seasonal variations in demand and, as a result, in charter hire
rates. This seasonality may result in quarter to quarter volatility in its operating results, which could affect the amount of dividends that Star
Bulk pays to its shareholders from quarter to quarter. The drybulk carrier market is typically stronger in the fall and winter months in
anticipation of increased consumption of coal and other raw materials in the northern hemisphere during the winter months. In addition,
unpredictable weather patterns in these months tend to disrupt vessel scheduling and supplies of certain commodities. As a result, revenues of
drybulk carrier operators in general have historically been weaker during the fiscal quarters ended June 30 and September 30, and, conversely,
been stronger in fiscal quarters ended December 31 and March 31. This seasonality may materially affect Star Bulk's operating results and cash
available for dividends.

Star Bulk will be subject to regulation and liability under environmental laws that could require significant expenditures and affect its cash
flows and net income.

Star Bulk's business and the operation of its vessels will be materially affected by government regulation in the form of international
conventions, national, state and local laws and regulations in force in the jurisdictions in which its vessels operate, as well as in the country or
countries of their registration. Because such conventions, laws, and regulations are often revised, Star Bulk cannot predict the ultimate cost of
complying with such conventions, laws and regulations or the impact thereof on the resale prices or useful lives of its vessels. Additional
conventions, laws and regulations may be adopted which could limit Star Bulk's ability to do business or increase the cost of its doing business
and which may materially and adversely affect its operations. Star Bulk will be required by various governmental and quasi-governmental
agencies to obtain certain permits, licenses and certificates with respect to its operations.

The operation of Star Bulk's vessels is affected by the requirements set forth in the United Nations' International Maritime Organization's
International Management Code for the Safe Operation of Ships and Pollution Prevention, or ISM Code. The ISM Code requires shipowners,
ship managers and bareboat charterers to develop and maintain an extensive "Safety Management System" that includes the adoption of a safety
and environmental protection policy setting forth instructions and procedures for safe operation and describing procedures for dealing with
emergencies. The failure of a shipowner or bareboat charterer to comply with the ISM Code may subject it to increased liability, may invalidate
existing insurance or decrease available insurance coverage for the affected vessels and may result in a denial of access to, or detention in,
certain ports. Each of Star Bulk's vessels will be ISM code-certified but we cannot assure that such certificate will be maintained indefinitely.
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Star Bulk expects to maintain, for each of its vessels, pollution liability coverage insurance in the amount of $1 billion per incident. If the
damages from a catastrophic incident exceeded Star Bulk's insurance coverage, it could have a material adverse effect on Star Bulk's financial
condition and results of operations.

The operation of drybulk carriers has particular operational risks which could affect our earnings and cash flow.

The operation of certain ship types, such as drybulk carriers, has certain particular risks. With a drybulk carrier, the cargo itself and its
interaction with the vessel can be an operational risk. By their nature, drybulk cargoes are often heavy, dense, easily shifted, and react badly to
water exposure. In addition, drybulk carriers are often subjected to battering treatment during unloading operations with grabs, jackhammers (to
pry encrusted cargoes out of the hold) and small bulldozers. This treatment may cause damage to the vessel. Vessels damaged due to treatment
during unloading procedures may be more susceptible to breach while at sea. Hull breaches in drybulk carriers may lead to the flooding of the
vessels' holds. If a drybulk carrier suffers flooding in its forward holds, the bulk cargo may become so dense and waterlogged that its pressure
may buckle the vessel's bulkheads leading to the loss of a vessel. If Star Bulk is unable to adequately maintain its vessels, it may be unable to
prevent these events. Any of these circumstances or events could negatively impact Star Bulk's business, financial condition, results of
operations and ability to pay dividends. In addition, the loss of any of its vessels could harm Star Bulk's reputation as a safe and reliable vessel
owner and operator.

If any of Star Bulk's vessels fails to maintain its class certification and/or fails any annual survey, intermediate survey, drydocking or special
survey, it could have a material adverse impact on Star Bulk's financial condition and results of operations.

The hull and machinery of every commercial vessel must be classed by a classification society authorized by its country of registry. The
classification society certifies that a vessel is safe and seaworthy in accordance with the applicable rules and regulations of the country of
registry of the vessel and the Safety of Life at Sea Convention or SOLAS. Star Bulk's vessels are expected to be classed with one or more
classification societies that are members of the International Association of Classification Societies.

A vessel must undergo annual surveys, intermediate surveys, drydockings and special surveys. In lieu of a special survey, a vessel's
machinery may be on a continuous survey cycle, under which the machinery would be surveyed periodically over a five-year period. Star Bulk's
vessels are expected to be on special survey cycles for hull inspection and continuous survey cycles for machinery inspection. Every vessel will
also be required to be drydocked every two to three years for inspection of the underwater parts of such vessels.

If any vessel does not maintain its class and/or fails any annual survey, intermediate survey, drydocking or special survey, the vessel will be
unable to carry cargo between ports and will be unemployable and uninsurable. Any such inability to carry cargo or be employed, or any such
violation of covenants, could have a material adverse impact on Star Bulk's financial condition and results of operations.

Maritime claimants could arrest Star Bulk's vessels, which could interrupt its cash flow.

Crew members, suppliers of goods and services to a vessel, shippers of cargo and other parties may be entitled to a maritime lien against
that vessel for unsatisfied debts, claims or damages. In many jurisdictions, a maritime lien holder may enforce its lien by arresting a vessel
through foreclosure proceedings. The arresting or attachment of one or more of Star Bulk's vessels could interrupt its cash flow and require it to

pay large sums of funds to have the arrest lifted which would have a material
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adverse effect on Star Bulk's financial condition and results of operations. In addition, in some jurisdictions, such as South Africa, under the
"sister ship" theory of liability, a claimant may arrest both the vessel which is subject to the claimant's maritime lien and any "associated" vessel,
which is any vessel owned or controlled by the same owner. Claimants could try to assert "sister ship" liability against one of Star Bulk's vessels
for claims relating to another of its vessels.

Governments could requisition Star Bulk's vessels during a period of war or emergency, resulting in loss of earnings.

A government could requisition for title or seize Star Bulk's vessels. Requisition for title occurs when a government takes control of a
vessel and becomes the owner. Also, a government could requisition Star Bulk's vessels for hire. Requisition for hire occurs when a government
takes control of a vessel and effectively becomes the charterer at dictated charter rates. Generally, requisitions occur during a period of war or
emergency. Government requisition of one or more of Star Bulk's vessels could have a material adverse effect on Star Bulk's financial condition
and results of operations.

Because Star Bulk will operate its vessels worldwide, terrorism and other events outside Star Bulk's control may negatively affect its
operations and financial condition.

Because Star Bulk will operate its vessels worldwide, terrorist attacks such as the attacks on the United States on September 11, 2001, the
bombings in Spain on March 11, 2004 and in London on July 7, 2005, and the continuing response of the United States to these attacks, as well
as the threat of future terrorist attacks, continue to cause uncertainty in the world financial markets and may affect Star Bulk's business, results of
operations and financial condition. The continuing conflict in Iraq may lead to additional acts of terrorism and armed conflict around the world,
which may contribute to further economic instability in the global financial markets. These uncertainties could also have a material adverse
effect on Star Bulk's ability to obtain additional financing on terms acceptable to it or at all. In the past, political conflicts have also resulted in
attacks on vessels, mining of waterways and other efforts to disrupt international shipping, particularly in the Arabian Gulf region. Acts of
terrorism and piracy have also affected vessels trading in regions such as the South China Sea. Any of these occurrences could have a material
adverse impact on our operating results, revenues and costs.

Terrorist attacks may also negatively affect Star Bulk's operations and financial condition and directly impact its vessels or its customers.
Future terrorist attacks could result in increased volatility of the financial markets in the United States and globally and could result in an
economic recession in the United States or the world. Any of these occurrences could have a material adverse impact on Star Bulk's financial
condition and costs.

Risks Factors Relating to the Redomiciliation Merger

There may not be an active market for Star Bulk's common stock or warrants, which may cause its common stock or warrants to trade at a
discount and make it difficult to sell your common stock or warrants.

Prior to the Redomiciliation Merger, there has been no public market for Star Bulk's common stock or warrants. Star Bulk cannot assure
you that an active trading market for Star Bulk's common stock or warrants will develop or be sustained after the Redomiciliation Merger or that
the price of Star Bulk's common stock or warrants in the public market will reflect its actual financial performance.

The price of Star Bulk's shares after the Redomiciliation Merger may be volatile.

The price of Star Bulk's shares after the Redomiciliation Merger may be volatile, and may fluctuate due to factors such as:

actual or anticipated fluctuations in quarterly and annual results;
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limited operating history;

mergers and strategic alliances in the shipping industry;

market conditions in the industry;

changes in government regulation;

fluctuations in Star Bulk's quarterly revenues and earnings and those of its publicly held competitors;

shortfalls in Star Bulk's operating results from levels forecasted by securities analysts;

announcements concerning Star Bulk or its competitors; and

the general state of the securities markets.

The international drybulk shipping industry has been highly unpredictable and volatile. The market for common shares in this industry may
be equally volatile.

Star Bulk may choose to redeem its outstanding warrants at a time that is disadvantageous to warrant holders.

Star Bulk may redeem the warrants issued as a part of the units in Star Maritime's Initial Public Offering that will be assumed by Star Bulk
in the Redomiciliation Merger at any time after the warrants become exercisable, in whole and not in part, at a price of $0.01 per warrant, upon a
minimum of 30 days prior written notice of redemption, if and only if, the last sales price of Star Bulk's common stock equals or exceeds $14.25
per share for any 20 trading days within a 30 trading day period ending three business days before the notice of redemption is sent. Redemption
of the warrants could force the warrant holders to (i) exercise the warrants and pay the exercise price therefor at a time when it may be
disadvantageous for the holders to do so, (ii) sell the warrants at the then-current market price when they might otherwise wish to hold them, or
(iii) accept the nominal redemption price which, at the time the warrants are called for redemption, is likely to be substantially less than the
market value of the warrants.

Star Maritime and Star Bulk expect to incur significant costs associated with the Redomiciliation Merger, whether or not the
Redomiciliation Merger is completed and the incurrence of these costs will reduce the amount of cash available to be used for other
corporate purposes.

Star Maritime and Star Bulk expect to incur significant costs associated with the Redomiciliation Merger, whether or not the
Redomiciliation Merger is completed. In connection with the Redomiciliation Merger, if the merger is completed we expect to incur $4.9 million
in expenses inclusive of $2.85 million paid as contingent compensation to our advisors, and if the Redomiciliation Merger is not consummated
we expect to incur $2.05 million in expenses. The incurrence of these expenses will reduce the amount of cash available to be used for other
corporate purposes, including distribution upon a liquidation. As of June 30, 2007 approximately $395,000 of such expenses had been incurred
and paid out of Star Maritime's working capital.

As a result of the Redomiciliation Merger, Star Bulk stockholders will be solely dependent on a single business.

As a result of the Redomiciliation Merger, Star Bulk stockholders will be solely dependent upon the performance of Star Bulk and its
drybulk shipping business. Star Bulk will be subject to a number of risks that relate generally to the shipping industry and other risks that
specifically relate to Star Bulk. See "Company Risk Factors Relating to the Surviving Corporation" and "Industry Risk Factors Relating to the
Surviving Corporation."
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Star Maritime may waive one or more of the conditions to the Redomiciliation Merger without resoliciting stockholder approval for the
Redomiciliation Merger.

Star Maritime may agree to waive, in whole or in part, some of the conditions to its obligations to complete the Redomiciliation Merger, to
the extent permitted by applicable laws. The board of directors of Star Maritime will evaluate the materiality of any waiver to determine whether
amendment of this joint proxy statement/prospectus and resolicitation of proxies is warranted. In some instances, if the board of directors of Star
Maritime determines that a waiver is not sufficiently material to warrant resolicitation of stockholders, Star Maritime has the discretion to
complete the Redomiciliation Merger without seeking further stockholder approval.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This joint proxy statement/prospectus contains forward-looking statements. These forward-looking statements include information about
possible or assumed future results of operations or the performance of the Star Bulk after the Redomiciliation Merger, the expected completion
and timing of the Redomiciliation Merger and other information relating to the Redomiciliation Merger. Words such as "projects,” "predicts,"
"should," "forecasts," "expects," "intends," "plans," "believes," " anticipates," "estimates," and variations of such words and similar expressions
are intended to identify the forward-looking statements. Although we believe that the expectations reflected in such forward-looking statements
are reasonable, no assurance can be given that such expectations will prove to have been correct. These statements involve known and unknown
risks and are based upon a number of assumptions and estimates which are inherently subject to significant uncertainties and contingencies,
many of which are beyond our control. Actual results may differ materially from those expressed or implied by such forward-looking statements.
Forward-looking statements include statements regarding:

non non non

the delivery and operation of assets of Star Bulk, the surviving corporation in the Redomiciliation Merger;

Star Bulk's future operating or financial results;

future, pending or recent acquisitions, business strategy, areas of possible expansion, and expected capital spending or
operating expenses; and

drybulk market trends, including charter rates and factors affecting vessel supply and demand.

Given these uncertainties, you should not place undue reliance on these forward-looking statements. Also, forward-looking statements
represent our estimates and assumptions only as of the date of this prospectus. You should read this joint proxy statement/prospectus and the
documents that we reference herein and have filed as exhibits to the registration statement of which this joint proxy statement/prospectus forms a
part completely and with the understanding that our actual future results may be materially different from what we expect. Except as required by
law, we do not undertake any obligation to update or revise any forward-looking statements contained in this joint proxy statement/prospectus,
whether as a result of new information, future events or otherwise.
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THE STAR MARITIME SPECIAL MEETING
Time, Place and Purpose of the Special Meeting

This joint proxy statement/prospectus is being furnished to Star Maritime stockholders as part of the solicitation of proxies by Star
Maritime's board of directors for use at the special meeting of Star Maritime stockholders to be held at , New York, New York
on , 2007, at 10:00 a.m. The purpose of the special meeting is for Star Maritime stockholders to consider and vote upon three proposals:
(1) the acquisition of eight drybulk carriers by Star Bulk, a wholly-owned Marshall Islands subsidiary of Star Maritime, from certain
wholly-owned subsidiaries of TMT, pursuant to definitive agreements, for an aggregate purchase price of $345,237,520, consisting of
$224,500,000 in cash and 12,537,645 shares of common stock of Star Bulk to be issued at the time of Redomiciliation Merger and an additional
1,606,962 shares of common stock of Star Bulk to be issued in two installments; (ii) to approve and authorize the Agreement and Plan of Merger
by and between Star Maritime with and into its wholly-owned Marshall Islands subsidiary, Star Bulk, with Star Bulk as the surviving
corporation and (iii) to approve the adjournment of the special meeting in order to solicit additional proxies in the event that Star Maritime has
not obtained the requisite shareholder approval of the Asset Acquisition and the Redomiciliation Merger. Adoption and approval of the Asset
Acquisition is conditioned upon the adoption and approval of the Redomiciliation Merger. Star Bulk cannot complete the Asset Acquisition
unless the Redomiciliation Merger is adopted and approved. Star Bulk has entered into separate definitive agreements to acquire the vessels in
the initial fleet. You are also being asked to vote upon a proposal to approve the adjournment of the special meeting in the event that Star
Maritime has not obtained the requisite shareholder approval of the Asset Acquisition and Redomiciliation Merger. See "Adjournments and
Postponements" below. The eight Memoranda of Agreement relating to the purchase of the vessels in the initial fleet are attached as Appendix A
through Appendix H, the Supplemental Agreement is attached as Appendix I and the Master Agreement is attached as Appendix J to this joint
proxy statement/prospectus. The Agreement and Plan of Merger is attached as Appendix K. This joint proxy statement/prospectus and the

enclosed form of proxy are first being mailed to Star Maritime stockholders on or about , 2007.
Record Date and Voting
The holders of record of shares of Star Maritime common stock as of the close of business on the record date, which was , 2007, are

entitled to receive notice of, and to vote at, the special meeting. On the record date, there were 29,026,924 shares of Star Maritime common
stock outstanding.

The holders of a majority of the shares of Star Maritime common stock that were outstanding on the record date, represented in person or
by proxy, will constitute a quorum for purposes of the special meeting. A quorum is necessary to hold the special meeting. Abstentions and
properly executed broker non-votes will be counted as shares present and entitled to vote for the purposes of determining a quorum. "Broker
non-votes" result when the beneficial owners of shares of Star Maritime common stock do not provide specific voting instructions to their
brokers. Brokers are precluded from exercising their voting discretion with respect to the approval of non-routine matters such as the proposed
merger, and, thus, absent specific instructions from the beneficial owner of those shares, brokers are not empowered to vote the shares with
respect to the approval of such matters.

Holders of shares of Star Maritime common stock will have one vote for each share of Star Maritime common stock held by them at the
close of business on the record date. Star Maritime warrants do not have voting rights.

Required Vote

The Asset Acquisition must be approved by the holders of a majority of the issued and outstanding shares of common stock of Star
Maritime. Adoption and approval of the Asset Acquisition is
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conditioned upon the adoption and approval of the Redomiciliation Merger. Star Bulk cannot complete the Asset Acquisition unless the
Redomiciliation Merger is adopted and approved.

Star Maritime cannot complete the Redomiciliation Merger unless (1) the holders of at least a majority of the issued and outstanding shares
of Star Maritime entitled to vote at the special meeting vote in favor of the Redomiciliation Merger; (2) holders of at least a majority of the
shares of common stock issued in the initial public offering and the private placement vote in favor of the Redomiciliation Merger; and
(3) holders of less than 6,600,000 shares of common stock, such number representing 33.0% of the 20,000,000 shares of Star Maritime common
stock issued in the initial public offering and private placement, vote against the Redomiciliation Merger and exercise their redemption rights to
have their shares redeemed for cash.

Because the vote is based on the number of shares of Star Maritime common stock outstanding rather than on the number of votes cast,
failure to vote your shares (including as a result of broker non-votes), and votes to abstain, are effectively votes "against" the Redomiciliation
Merger. A vote in favor of the Redomiciliation Merger is, in effect, a vote in favor of Star Bulk's acquisition of the vessels from TMT. You may
vote your shares of Star Maritime common stock by completing and returning the enclosed proxy card by mail or by appearing and voting in
person by ballot at the special meeting. Regardless of whether you plan to attend the special meeting, you should vote your shares by proxy as
described above as soon as possible.

If you hold your shares through a bank, brokerage firm or nominee, you must vote in accordance with the instructions on the voting
instruction card that your bank, brokerage firm or nominee provides to you. You should instruct your bank, brokerage firm or nominee as to how
to vote your shares, following the directions contained in such voting instruction card.

Holders of more than 10,000,000 shares of common stock issued in the initial public offering and the private placement must vote in favor
of the Redomiciliation Merger for it to be approved. Messrs. Tsirigakis and Syllantavos, our senior executive officers, and Messrs. Pappas and
Erhardt, two of our directors, have agreed to vote an aggregate of 1,132,500 shares, or 3.9% of Star Maritime's outstanding common stock,
owned by them and any shares of Star Maritime common stock they may acquire in favor of the Redomiciliation Merger and thereby waive
redemption rights with respect to such shares. All of Star Maritime's officers and directors have agreed to vote an aggregate of 9,026,924 shares
or 31.1% of Star Maritime's outstanding common stock, held by them in accordance with the vote of the holders of a majority of the shares
issued in Star Maritime's initial public offering.

Proxies; Revocation

If you vote your shares of Star Maritime common stock by signing a proxy card, your shares will be voted at the special meeting as you
indicate on your proxy card. If no instructions are indicated on your signed proxy card, your shares will be voted "FOR" the approval and
authorization of the Redomiciliation Merger.

You may revoke your proxy at any time before your proxy is voted at the special meeting. A proxy may be revoked prior to the vote at the
special meeting in any of three ways:

by executing and returning a proxy card dated later than the previous one to Star Maritime at 103 Foulk Road, Wilmington,
Delaware 19803, Attention: Corporate Secretary;

by attending the special meeting in person and casting your vote by ballot; or

by submitting a written revocation to Star Maritime at 103 Foulk Road, Wilmington, Delaware 19803, Attention: Corporate
Secretary.

Attendance at the special meeting will not, in itself, constitute revocation of a previously granted proxy. If you do not hold your shares of
Star Maritime common stock in your own name, you may
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revoke or change a previously given proxy by following the instructions provided by the bank, brokerage firm, nominee or other party that is the
registered owner of the shares.

Star Maritime does not expect that any matters other than the proposal to authorize and adopt the Redomiciliation Merger will be brought
before the special meeting. If, however, such a matter is properly presented at the special meeting or any adjournment or postponement of the
special meeting, the persons appointed as proxies will have discretionary authority to vote the shares represented by duly executed proxies in
accordance with their discretion and judgment.

Star Maritime will pay the cost of soliciting proxies for the special meeting. In addition to soliciting proxies by mail, Star Maritime's
directors and executive officers may solicit proxies personally and by telephone, facsimile or other electronic means of communication. These
persons will not receive additional or special compensation for such solicitation services. Star Maritime will, upon request, reimburse banks,
brokerage firms and other nominees for their expenses in sending proxy materials to their customers who are beneficial owners and obtaining
their voting instructions.

Redemption Rights

As provided in Star Maritime's Certificate of Incorporation, holders of Star Maritime common stock have the right to redeem their shares
for cash by voting against the Redomiciliation Merger and electing to have such shares redeemed for cash. The exercise of redemption rights
must be made on the proxy card at the same time that the stockholder votes against the Redomiciliation Merger. The per-share redemption price
is equal to $10.00 per share, which amount represents $9.80 per share, plus the pro rata portion of any accrued interest earned on the Trust
Account (net of taxes payable) not previously distributed to us and $0.20 per share plus interest thereon (net of taxes payable) of contingent
underwriting compensation which the underwriters have agreed to forfeit to pay redeeming stockholders, calculated as of two days prior to the
consummation of the Redomiciliation Merger. Accordingly, the actual per-share redemption price will fluctuate prior to the date such shares
would be redeemed. Based on the amount of cash held in the Trust Account at June 30, 2007, you would have been entitled to redeem each share
of common stock that you hold for approximately $10.39. The actual per share redemption price will be calculated two business days prior to the
consummation of the Redomiciliation Merger. If you exercise your redemption rights, then you will be exchanging your shares of Star Maritime
common stock for cash and will no longer own these shares. You will only be entitled to receive cash for these shares if you continue to hold
these shares through the effective date of the Redomiciliation Merger and then tender your stock certificate to Star Maritime. If the
Redomiciliation Merger is not completed, then these shares will not be redeemed for cash. A stockholder who exercises redemption rights will
continue to own any warrants to acquire Star Maritime common stock owned by such stockholder as such warrants will remain outstanding and
unaffected by the exercise of redemption rights.

As of June 30, 2007, funds available from the Trust Account to fund vessel acquisitions, working capital, and deferred underwriting fees
and other corporate expenses were $196,084,213 assuming no shares are redeemed and $127,510,223 if the maximum 32.99% of shareholders
redeem assuming a redemption price of $10.39. Star Bulk intends to draw down amounts under its credit facility sufficient to fund the balance of
the cash portion of the aggregate purchase price of the vessels in the initial fleet. To the extent funds from the Trust Account are used to pay
redeeming stockholders, Star Bulk intends to draw down amounts under its credit facility so that following the acquisition of the vessels, Star
Bulk would have working capital of $1.6 million.

Star Maritime cannot complete the Redomiciliation Merger unless (1) the holders of at least a majority of the issued and outstanding shares
of Star Maritime entitled to vote at the special meeting vote in favor of the Redomiciliation Merger; (2) holders of at least a majority of the

shares of common stock issued in the initial public offering and the private placement vote in favor of the Redomiciliation
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Merger; and (3) holders of less than 6,600,000 shares of common stock, such number representing 33.0% of the 20,000,000 shares of Star
Maritime common stock issued in the initial public offering and private placement, vote against the Redomiciliation Merger and exercise their
redemption rights to have their shares redeemed for cash. Although broker non-votes and abstentions effectively count as votes against the
Redomiciliation Merger, in order to exercise redemption rights, an eligible stockholder must vote against the Redomiciliation Merger and elect
to exercise redemption rights on the enclosed proxy card. If a stockholder votes against the Redomiciliation Merger but fails to properly exercise
redemption rights, such stockholder will not be entitled to have its shares redeemed for cash. Any request for redemption, once made, may be
withdrawn at any time up to the date of the special meeting.

Prior to exercising redemption rights, Star Maritime stockholders should verify the market price of Star Maritime's common stock as they
may receive higher proceeds from the sale of their common stock in the public market than from exercising their redemption rights. Star
Maritime's shares of common stock are listed on The American Stock Exchange under the symbol "SEA."

Adjournments and Postponements

You are also being asked to vote for the adoption and approval of a proposal to allow Star Maritime to adjourn the special meeting in order
to solicit proxies in the event that Star Maritime has not obtained the requisite shareholder approval of the Asset Acquisition and the
Redomiciliation Merger. Notice of any adjournment may be sent to each Star Maritime stockholder by mail, facsimile or other electronic means
of communication. In the event the meeting is adjourned, Star Maritime's board of directors may fix a new record date for the adjourned
meeting; in which case, a notice of the adjourned meeting will be given to each Star Maritime stockholder of record on the new record date. If
you transfer your shares of Star Maritime common stock prior to such new record date then you may not be entitled to vote on the Asset
Acquisition and/or the Redomiciliation Merger. Any adjournment or postponement of the special meeting for the purpose of soliciting additional
proxies will allow Star Maritime stockholders who have already sent in their proxies to revoke them at any time before they are voted at the
special meeting.
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BACKGROUND AND REASONS FOR THE ASSET ACQUISITION
AND THE REDOMICILIATION MERGER

History of the Agreements to Acquire the Vessels

Prior to the first contact between Star Maritime and TMT on July 25, 2006 in Milan, Italy, Star Maritime, its subsidiaries, affiliates and
related parties had no prior connections or business contacts with TMT or its subsidiaries, affiliates and related parties. Further, there is no
relationship, affiliation or other connection between the officers, directors, and affiliates of Star Maritime and the officers, directors, and
affiliates of TMT. However, Oceanbulk Shipping & Trading (OBST) a private company affiliated with our directors Mr. Petros Pappas, has been
party to Forward Freight Agreements (FFAs) with TMT. As is customary in FFA contracts, they are negotiated anonymously through a broker
on a "subject to approval of the counter-party" basis. Only after the negotiation is complete and the terms of the trade have been agreed upon,
will the names of each party be revealed. At this point the parties have the opportunity to either approve or disapprove of the transaction.

On July 23, 2006, following an industry meeting in Monte Carlo, our director Mr. Koert Erhardt arranged a meeting between Messrs. Nobu
Su, Petros Pappas and Koert Erhardt.

The discussion during the meeting involved general information regarding each other's business activities, exchange of business views,
casual, social issues, and Star Maritime being mentioned by Mr. Pappas when providing an overview of his recent activities. No proposals or
agreements were made other than Mr. Pappas indicating that he would revert with more information. Mr. Erhardt followed up that meeting by
calling Mr. Su to inquire whether TMT would be interested in selling any of its vessels to which he received a negative response. The matter was
not pursued further until Mr. Su called Mr. Pappas inquiring further about Star Maritime and on October 5, 2006 Mr. Pappas and Mr. Su
discussed potential concepts for a transaction with Star Maritime. On November 9, 2006, with Messrs. Nobu Su, Peter Espig, Petros Pappas,
Akis Tsirigakis, and George Syllantavos attending, the concept and parameters of the deal were discussed.

From November 13 to 17, 2006, a series of meetings were held in New York with Messrs. Tsirigakis and Syllantavos representing Star
Maritime and Mr. Espig representing TMT as well as their respective attorneys and Star Maritime's financial advisors Maxim and Cantor
Fitzgerald. During this series of negotiations, the specific vessels to be acquired were determined, the transaction structure was developed and
finalized, TMT's obligation to source time charters for certain of the vessels at minimum warranted levels was agreed, the earn-out structure for
additional stock was determined and the basic financial terms were formulated.

A conference call followed on November 23, 2006, attended by members of both parties during which Messrs. Akis Tsirigakis and Nobu
Su reached an agreement on the deal and finalized the responsibilities of the two parties in attaching charter employment to the vessels and the
associated process to be followed. The parties memorialized their agreement in principle by signing a non-binding memorandum of
understanding dated November 23, 2006, summarizing the terms of the proposed transaction. In furtherance of the memorandum of
understanding, the parties commenced the implementation phase, during which the agreed terms were not altered in substance but the process of
reflecting them into legal documents took place.

On January 7, 2007 a new series of meetings commenced in New York between Messrs. Tsirigakis and Syllantavos representing Star
Maritime and Mr. Espig representing TMT as well as their respective attorneys and Star Maritime's financial advisors Maxim and Cantor
Fitzgerald to finalize the definitive agreements, joined later by Messrs. Nobu Su and Petros Pappas. The process culminated in the signing of
definitive agreements on January 12, 2007, which were the separate Memoranda of Agreement for each of the eight drybulk carriers, the related
Supplemental Agreement and the Master Agreement, by Mr. Tsirigakis and Mr. Su. Although vessel prices had appreciated somewhat between
the end of

49

66



Edgar Filing: Star Bulk Carriers Corp. - Form F-4/A

November when the MOU was executed and January 12, 2007 when the definitive agreements were signed, the financial terms remained
unchanged from the terms agreed upon in New York in mid-November.

Acquisition Target Review

During the period between its formation and July 25, 2006, the date of its initial contact with TMT, Star Maritime evaluated 23 prospective
transactions.

During the period from the date of Star Maritime's initial public offering through November 2006, Star Maritime's executive officers
evaluated 32 prospective transactions in the shipping industry, in addition to the proposed Redomiciliation Merger with Star Bulk. Exploratory
discussions were held with respect to effecting a business combination, either through a merger, the acquisition of an operating business or an
asset acquisition, with 18 of such prospective transactions. These candidates were engaged in the drybulk, tanker, offshore supply, passenger
cruise, bunkering and oil rig sectors. Star Maritime did not agree to substantive terms of a business combination, or enter into a letter of intent
with any of these companies.

Further to exploratory discussions, Star Maritime's executive officers offered for, or considered offering or entered into negotiations with
the prospective business combinations appearing below. All of the prospective business combinations other than the proposed transaction were
accorded serious consideration by Star Maritime's executive officers but were rejected prior to reaching an agreement in principle.

Nature of Business Activity Period Reasons for rejection

Capesize drybulk carrier March 2006 Price disagreement fleet

Tanker fleet March 2006 Seller decided not to sell

Luxury cruise line April 2006 Did not agree on valuation

Tanker pool operator April 2006 Sellers opted for other buyer

Heavy Lift fleet July 2006 Star's proposal deemed low by sellers
Bulk carrier fleet July 2006 Down-payment requirements
Tanker fleet August 2006 Seller decided not to sell

Reefer fleet September 2006 Sector dynamics

Bunkering company October 2006 Did not agree on valuation

Offshore Supply vessels Sept/Oct 2006 U.S. Jones Act restrictions
Numerous small tanker and drybulk carrier High execution risk for a transaction
fleets involving multiple sellers plus

down-payment requirements needed to
combine two or more small fleets into a
business combination meeting the 80%
Test.
In evaluating each prospective business combination transaction, Star Maritime's executive officers considered all or a majority of the
following factors:

earnings potential of the acquired assets;

the ability to redomicile outside of the United States;

the ability or willingness of the acquisition target to wait for the period required for the approval process;

degree of demand for the provision of seaborne transportation versus the vessel supply in the sectors examined;
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the willingness of the acquisition target to accept no deposit or a deposit that could be paid from Star Maritime's working
capital;

the proposed acquisition price compared to our assessment of potential share price development post-acquisition;

the willingness of the acquisition target to accept equity as part of the consideration;

charter rates in the shipping sectors examined;

regulatory environment of the international shipping industry;

costs associated with effecting the business combination; and

the tax implications of each transaction reviewed.

The executive officers also considered that the initial target business or businesses or assets that Star Maritime acquires must have a
collective fair market value equal to at least 80% of Star Maritime's net assets (exclusive of the underwriters' contingent compensation being
held in the Trust Account), as determined by Star Maritime's board of directors.

All of the above listed potential transactions either did not progress due to either the counterparty decision or did not satisfy the requisite
criteria.

The asset purchase transaction with TMT was the only acquisition target that fulfilled all of the requisite criteria. In addition, the transaction
is in the drybulk sector, the sector in which Star Maritime's management has the most knowledge and background in and a sector that, in
management's view, is supported by favorable fundamentals. See "The International Drybulk Shipping Industry." An asset acquisition of eight
vessels was considered by Star Maritime's management as more favorable by creating more value for investors, versus the potential acquisition
of an operating company of similar size. The rationale is that in an asset acquisition the consideration comprises of the value of the assets and
does not involve a premium that would normally be applicable or demanded for an operating company and possible "good will" value. All
except one of the vessels being acquired from TMT presented the added advantage of being operated in the spot market at the time of entering
into the definitive agreements. By Star Maritime obtaining TMT's obligation to source time charters for certain of the vessels as part of the
transaction, we were able to secure charters during a high charter rate environment as well as provide visibility of revenue for a period following
the Redomiciliation Merger. Star Maritime's management considered the attachment of time charters as a highly favorable feature of the
proposed transaction between Star Bulk and TMT.

Further, TMT's agreement to accept shares as part of the purchase price will enable Star Bulk to commence its operation with a lower debt
level and stronger balance sheet to the benefit of the company's shareholders. In view of the above the asset purchase transaction with TMT was
recommended to the Board of Directors.

Expenses

In Star Maritime's registration statement, on Form S-1 filed with the Securities and Exchange Commission on June 9, 2005, or the
Form S-1, in the section titled "Use of Proceeds", the funds that remained, from the total funds raised in the initial public offering, to be used for
working capital as net proceeds not held in the Trust Account were $575,000. In accordance with the terms of the Trust Agreement, Star
Maritime received $2.5 million to be used as working capital from the interest earned in the Trust Account, for a total $3.075 million. As of
June 30, 2007, Star Maritime incurred expenses related to finding an acquisition target and maintaining its corporate existence as a public
company in the amount of $2,717,862 which includes $1,576,413 in professional fees and expenses, $165,256 in insurance costs, $339,373 to
perform due diligence and $636,820 in other related costs such as rent,
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taxes and administrative, lodging and transportation costs. After the payment of these expenses, we have a working capital balance of
approximately $620,000.

Advisors

Star Maritime engaged the following advisors to assist management in its function of sourcing, evaluating, structuring and marketing
transactions with potential targets, in their various capacities described in the related engagement agreements which are filed as exhibits to the
Registration Statement of which this joint proxy statement/prospectus is a part and summarized below. The services of all three advisors were
provided throughout 2006 and continue presently, notwithstanding the date Star Maritime signed the respective formal agreements with each.

Star Maritime's management, to protect the shareholders' and the company's interest, engaged its advisors to offer their services for multiple
possible targets on fixed dollar fees rather than the customary percentage based fees of the value of the transaction. The total fees payable to
advisors amount to $2,850,000 or 0.826% of the purchase price of $345,237,520 which is considered by Star Maritime's management to be
lower than a single advisor's or broker's customary fee based on the percentage of the transaction value. All three advisors' fees are contingent
upon completion of the Redomiciliation Merger or another business combination on or before December 21, 2007. In the event that Star
Maritime does not consummate the Redomiciliation Merger or another business combination transaction on or before December 21, 2007, the
fees pursuant to the respective agreements are not payable to any of the advisors. The Master Agreement and Supplemental Agreement do not
preclude Star Maritime and its advisors from sourcing, evaluating or pursuing other acquisition targets.

On October 4, 2006, Star Maritime entered into an agreement with Bongard Shipbrokers S.A., or Bongard, for purposes of engaging
Bongard in connection with sourcing, developing contacts and making referrals for potential target businesses and providing evaluations of such
potential target assets or businesses. Star Maritime's management determined the need to engage an experienced shipbroker to work with in a
confidential manner with physical presence in Greece to enable frequent meetings in Star's headquarters, to source or to approach potential
targets without the identity of Star Maritime being revealed until a later stage in the process as well as to evaluate vessels or fleets confidentially
for any of the potential targets Star was contemplating even if they were introduced to us by other entities. While shipbrokers are normally
entitled to a fee of 1% of the value of the vessels they successfully introduce, Bongard was engaged under a fixed fee which is payable
regardless of such introduction. In exchange for such services, Star Maritime is obligated to pay a contingent fee of $800,000 within thirty days
of the closing of a business combination transaction provided it occurs on or before December 21, 2007. Bongards' engagement refers to the
range of targets contemplated by Star Maritime and is payable not withstanding the fact that Bongard did not source the drybulk carriers from
TMT. In the event that Star Maritime does not consummate the Redomiciliation Merger or another business combination transaction on or
before December 21, 2007, no fees are payable to Bongard pursuant to the agreement.

On December 20, 2006, Star Maritime entered into an agreement with Cantor Fitzgerald & Co., or CF & Co., for purposes of engaging
CF & Co. as financial advisor in connection with a possible business combination transaction. Pursuant to the agreement, CF & Co. was engaged
to provide such services as creating financial models, advising on the structure of a possible transaction with a target business, negotiating
agreements on behalf of and in conjunction with management and assisting management with the preparation of marketing and roadshow
materials. In exchange for such services, Star Maritime is obligated to pay a contingent fee of $1,250,000, plus expenses of up to $60,000, within
thirty days of the closing of a business combination transaction if such transaction is consummated by December 31, 2007.
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On December 22, 2006, Star Maritime entered into an agreement with Maxim Group LLC, or Maxim, for purposes of engaging Maxim as
co-lead financial advisor in connection with a possible business combination transaction. Pursuant to the agreement, Maxim was engaged to
provide such services as creating financial models, advising on the structure of a possible transaction with a target business and assisting in the
preparation of terms sheets or letters of intent. In exchange for such services, Star Maritime is obligated to pay a contingent fee of $800,000 for
any business combination transaction consummated during the term of the agreement (or within six months of the termination date). The
agreement terminates on October 31, 2007, unless terminated earlier by either Star Maritime or Maxim upon thirty days' written notice, or
extended by mutual agreement.

Reasons for the Redomiciliation Merger

The board of directors of Star Maritime determined that in order to compete in the most favorable manner with othe