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(Exact name of registrant as specified in its charter)

Republic of the Marshall Islands 4412 98-0453513 (State or other

jurisdiction of

incorporation or organization) (Primary Standard Industrial

Classification Code Number) (I.R.S. Employer Identification No.) Eagle Bulk Shipping Inc.
477 Madison Avenue

New York, New York 10022

(212) 785-2500 Alan S. Ginsberg

Chief Financial Officer

Eagle Bulk Shipping Inc.

477 Madison Avenue

New York, New York 10022

(212) 785-2500 (Address and telephone

number of Registrant’s

principal executive offices) (Name, address and telephone
number of agent for service)  Copies to:  Gary J. Wolfe, Esq.
Seward & Kissel LLP

One Battery Park Plaza



Edgar Filing: Delfini Shipping S.A. - Form S-3ASR

New York, New York 10004

(212) 574-1200 (telephone number)

(212) 480-8421 (facsimile number) Stacy J. Kanter, Esq.

Skadden, Arps, Slate, Meagher & Flom LLP

Four Times Square

New York, New York 10036

(212) 735-3000 (telephone number)

(917) 777-2000 (facsimile number)

Approximate date of commencement of proposed sale to the public: As soon as practicable after the effective date of
this Registration Statement.

If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.

If any of the securities being registered on this Form are being offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction L.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.

CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered Amount to be
Registered(1)(2) Proposed Maximum
Aggregate Price Per
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(1) Not applicable pursuant to Form S-3 General Instruction II(E). (2) Securities registered hereunder may be sold
separately, together or as units with other securities registered hereunder. An indeterminate aggregate initial offering
price or number of common shares, preferred shares, debt securities, guarantees, warrants, purchase contracts and
units of Eagle Bulk Shipping Inc. is being registered as may from time to time be issued at currently indeterminable
prices and as may be issuable upon conversion, redemption, repurchase, exchange or exercise of any securities
registered hereunder, including under any applicable anti-dilution provisions. Separate consideration may or may not
be received for securities that are issuable on exercise, conversion or exchange of other securities. (3) In accordance
with Rule 456(b) and Rule 457(r), the registrant is deferring payment of all of the registration fee.

The Registrants hereby amend this Registration Statement on such date or dates as may be necessary to delay its
effective date until the Registrants shall file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until the
Registration Statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.
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TABLE OF ADDITIONAL REGISTRANTS

Exact

Name of Additional Registrants* State or Other
Jurisdiction
of Incorporation or
Organization Primary Standard Industrial
Classification
Code No. IRS Employee
Identification Number Agali Shipping S.A. Marshall Islands 4412 n.a. Anemi Maritime Services S.A. Liberia
4412 n.a. Avalona Shipping S.A. Marshall Islands 4412 n.a. Cardinal Shipping LLC Marshall Islands 4412
98-0453520 Condor Shipping LLC Marshall Islands 4412 98-0450454 Crested Eagle Shipping LLC Marshall
Islands 4412 98-0526925 Crowned Eagle Shipping LLC Marshall Islands 4412 98-0526922 Delfini Shipping
S.A. Marshall Islands 4412 n.a. Drosata Shipping S.A. Marshall Islands 4412 n.a. Eagle Shipping
International (USA) LLC Marshall Islands 4412 98-0450528 Falcon Shipping LLC Marshall Islands 4412
98-0450453 Fountana Shipping S.A. Marshall Islands 4412 n.a. Golden Eagle Shipping LLC Marshall Islands
4412 98-0513249 Griffon Shipping LLC Marshall Islands 4412 98-0453521 Harrier Shipping LLC Marshall
Islands 4412 98-0450451 Hawk Shipping LLC Marshall Islands 4412 98-0450449 Heron Shipping LLC
Marshall Islands 4412 66-0665177 Imperial Eagle Shipping LLC Marshall Islands 4412 98-0513252 Jaeger
Shipping LLC Marshall Islands 4412 98-0499622 Kampia Shipping S.A. Marshall Islands 4412 n.a. Kestrel
Shipping LLC Marshall Islands 4412 98-0499623 Kite Shipping LLC Marshall Islands 4412 98-0450447
Kittiwake Shipping LLC Marshall Islands 4412 98-0499630 Kofina Shipping S.A. Marshall Islands 4412
n.a. Marmaro Shipping S.A. Marshall Islands 4412 n.a. Merlin Shipping LLC Marshall Islands 4412
66-0665179 Mesta Shipping S.A. Marshall Islands 4412 n.a. Mylos Shipping S.A. Marshall Islands 4412
n.a. Nagos Shipping S.A. Marshall Islands 4412 n.a. Nenita Shipping S.A. Marshall Islands 4412 n.a.
Olympi Shipping S.A. Marshall Islands 4412 n.a. Oriole Shipping LLC Marshall Islands 4412 98-0499628
Osprey Shipping LLC Marshall Islands 4412 98-0450446 Pelineo Shipping S.A. Marshall Islands 4412 n.a.
Peregrine Shipping LLC Marshall Islands 4412 98-0453519 Petrel Shipping LLC Marshall Islands 4412
98-0545586 Puffin Shipping LLC Marshall Islands 4412 98-0545587 Pyrgi Shipping S.A. Marshall Islands
4412 n.a. Rahi Shipping S.A. Marshall Islands 4412 n.a. Raptor Shipping LLC Marshall Islands 4412
98-0545597 Roadrunner Shipping LLC Marshall Islands 4412 98-0545589 Robin Shipping LLC Marshall
Islands 4412 98-0499625 Saker Shipping LLC Marshall Islands 4412 98-0545590 Sandpiper Shipping LLC
Marshall Islands 4412 98-0545592 Shrike Shipping LLC Marshall Islands 4412 98-0526930 Sirikari Shipping
S.A. Marshall Islands 4412 n.a. Skua Shipping LLC Marshall Islands 4412 98-0526936 Snipe Shipping LL.C

Marshall Islands 4412 98-0545594 Sparrow Shipping LLC Marshall Islands 4412 98-0450436 Spilia
Shipping S.A. Marshall Islands 4412 n.a. Stellar Eagle Shipping LLC Marshall Islands 4412 98-0534321
Swift Shipping LLC Marshall Islands 4412 98-0545595 Tern Shipping LLC Marshall Islands 4412
98-0499632
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Eagle Bulk Shipping Inc.

Through this prospectus, we may periodically offer:

(1) our common shares;

(2) our preferred shares;

(3) our debt securities, which may be guaranteed by one or more of our subsidiaries;
(4) our warrants;

(5) our purchase contracts; and

(6) our units.

The prices and other terms of the securities that we will offer will be determined at the time of their offering and will
be described in a supplement to this prospectus.

Our common shares are currently listed on the Nasdaq Global Select Market under the symbol ‘‘EGLE.”’

The securities issued under this prospectus may be offered directly or through underwriters, agents or dealers. The
names of any underwriters, agents or dealers will be included in a supplement to this prospectus.

An investment in these securities involves risks. See the sections entitled ‘‘Risk Factors’’ beginning on page 19 of our
Form 10-K for the year ended December 31, 2006.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.

The date of this prospectus is December 31, 2007.
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Unless otherwise indicated, all dollar references in this prospectus are to U.S. dollars and financial information
presented in this prospectus that is derived from financial statements incorporated by reference is prepared in
accordance with accounting principles generally accepted in the United States.

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or
Commission, using a shelf registration process. Under the shelf registration process, we may sell any combination of
the common shares, preferred shares, debt securities, warrants, purchase contracts and units described in this
prospectus in one or more offerings at an unspecified aggregate initial offering price. This prospectus provides you
with a general description of the securities we may offer. Each time we offer securities, we will provide you with a
prospectus supplement that will describe the specific amounts, prices and terms of the offered securities. The
prospectus supplement may also add, update or change the information contained in this prospectus. You should read
carefully both this prospectus and any prospectus supplement, together with the additional information described
below.
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This prospectus does not contain all the information provided in the registration statement that we filed with the

Commission. For further information about us or the securities offered hereby, you should refer to that registration

statement, which you can obtain from the Commission as described below under ‘“Where You Can Find Additional
Information.”’

In this prospectus, all references to ‘‘we,”” “‘our,”” ‘‘us’’ and the ‘‘Company’’ shall refer to Eagle Bulk Shipping Inc. and, unle
the context requires otherwise, its consolidated subsidiaries.

ii
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PROSPECTUS SUMMARY

This section summarizes some of the information that is contained later in this prospectus or in other documents
incorporated by reference into this prospectus. As an investor or prospective investor, you should review carefully the
risk factors beginning on page 19 of our Form 10-K for the period ending December 31, 2006 and the more detailed
information that appears later in this prospectus or is contained in any supplements to this prospectus or in the
documents that we incorporate by reference into this prospectus.

Our Company

Eagle Bulk Shipping Inc., or the Company, is incorporated under the laws of the Republic of the Marshall Islands and
headquartered in New York, New York. We are engaged primarily in the ocean transportation of a broad range of
major and minor bulk cargoes, including iron ore, coal, grain, cement and fertilizer, along worldwide shipping routes.
As of September 30, 2007, we owned and operated a modern fleet of 18 oceangoing vessels with a combined carrying
capacity of 915,502 deadweight tons, or dwt, and an average age of 6 years. In addition to our operating fleet of 18
vessels, we have also entered into contracts for 31 newbuilding vessels which are scheduled to be constructed and
delivered to us between August 2008 and April 2012. These vessels will bring our total operating and fleet to 49
vessels with a cargo carrying capacity of 2.7 million dwt.

We are a leading global owner of Supramax dry bulk vessels, which are dry bulk vessels that range in size from
50,000 dwt to 60,000 dwt. We believe that the cargo handling flexibility and cargo carrying capacity of the Supramax
class vessels make them attractive to charterers.

We carry out the commercial and strategic management of our fleet through our wholly-owned subsidiary, Eagle
Shipping International (USA) LLC, a Marshall Islands limited liability company that was formed in January 2005 and
maintains its principle executive offices in New York, New York. Each of our vessels is owned by us through a
separate wholly-owned Marshall Islands limited liability company. We maintain our principal executive offices at 477
Madison Avenue, New York, New York 10022. Our telephone number at that address is (212) 785-2500. Our website
address is www.eagleships.com. Information contained on our website does not constitute part of this prospectus.

1
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Our Fleet

The following table presents certain information concerning our fleet as of September 30, 2007.

Vessel Year
Built Dwt Delivered to
Charterer Time Charter Expiration(1) Daily Time
Charter
Hire Rate Cardinal 2004 55,408 June 21,2007 May 2008 to August 2008 $ 28,000 Condor(2) 2001
50,296 March 19,2007 May 2009 to August 2009  $ 20,500 Falcon(3) 2001 50,296  April 22, 2005
February 2008 to June 2008  $ 20,950 Griffon 1995 46,635 March 18, 2007 March 2009 to June 2009
$ 20,075 Harrier(4) 2001 50,296  June 21,2007 June 2009 to September 2009  $ 24,000 Hawk I 2001
50,296  April 1,2007 April 2009 to June 2009  $ 22,000 Heron(5) 2001 52,827 December 11, 2005
December 2007 to February 2008 $ 24,000 Jaeger(6) 2004 52,248 July 12,2007 July 2008 to
September 2008  $ 27,500 Kestrel I(7) 2004 50,326  July 1,2006 December 2007 to April 2008 $
18,750 Kite 1997 47,195 August 11,2007 September 2009 to January 2010 $ 21,000 Merlin(8) 2001
50,296  October 26, 2005 October 2007 to December 2007 ~ $ 24,000 Osprey I(9) 2002 50,206
September 1, 2005 July 2008 to November 2008  $ 21,000 Peregrine 2001 50,913 December 16, 2006
December 2008 to March 2009 $ 20,500 Sparrow(10) 2000 48,225 January 27,2007 December 2007 to
March 2008  $ 24,000 Tern(11) 2003 50,200 July 3,2006 December 2007 to April 2008  $ 19,000
Shrike(12) 2003 53,343  April 24, 2007 April 2009 to August 2009 $ 24,600 Skua(13) 2003
53,350 June 20,2007 May 2009 to August 2009  $ 24,200 Kittiwake(14) 2002 53,146 June 27, 2007
May 2008 to August 2008  $ 30,400
(1) The
date range provided represents the earliest and latest date on which the charterer may redeliver the vessel to us upon
the termination of the charter. (2) The charterer of the CONDOR has exercised its option to extend the charter period
by 11 to 13 months at a time charter rate of $22,000 per day. (3) Upon conclusion of the current charter, the FALCON
commences a new time charter with a rate of $39,500 per day for 21 to 23 months. The charterer has an option to
extend the charter period by 11 to 13 months at a daily time charter rate of $41,000. (4) The daily rate for the
HARRIER is $27,000 for the first year and $21,000 for the second year. Revenue recognition is based on an average
daily rate of $24,000. (5) Upon conclusion of the current charter, the HERON commences a new time charter with a
rate of $26,375 per day for 36 to 39 months. The charterer has an option for a further 11 to 13 months at a time charter
rate of $27,375 per day. The charterer has a second option for a further 11 to 13 months at a time charter rate of
$28,375 per day. (6) The charter rate for the JAEGER may reset at the beginning of each month based on the average
time charter rate for the Baltic Supramax Index, but in no case less than $22,500 per day. (7) The charterer of the
KESTREL I has exercised its option to extend the charter period by 11 to 13 months at a daily time charter rate of
$20,000 per day. (8) Upon conclusion of the current charter, the MERLIN commences a new 36 to 39 month time
charter. The daily rate is $27,000 for the first year, $25,000 for the second year and $23,000 for the third year.
Revenue recognition is based on an average daily rate of $25,000.

2

10



Edgar Filing: Delfini Shipping S.A. - Form S-3ASR

Table of Contents (9) The charterer of the OSPREY I has exercised its option to extend the charter period by up to 11
to 13 months at a time charter rate of $25,000 per day. The charterer has an additional option to extend for a further 11
to 13 months at a time charter rate of $25,000 per day. (10) The SPARROW is on a time charter at a base rate of
$24,000 per day for 11 to 13 months with a profit share of 30% of up to the first $3,000 per day over the base rate.
Upon conclusion of the charter, the SPARROW commences a new 24 to 26 month time charter at a rate of $34,500
per day. (11) The charterer of the TERN has exercised its option to extend the charter period by 11 to 13 months at a
time charter rate of $20,500 per day. (12) We took delivery of the SHRIKE on April 24, 2007 and the vessel was
immediately delivered to the charterer at a time charter rate of $24,600 per day for 24 to 27 months. The charterer has
an option to extend the charter period by 12 to 14 months at a daily time charter rate of $25,600. (13) We took
delivery of the SKUA on June 20, 2007 and the vessel was immediately delivered to the charterer at a time charter rate
of $24,200 per day for 23 to 25 months. The charterer has an option to extend the charter period by 11 to 13 months at
a daily time charter rate of $25,200. (14) We took delivery of the KITTIWAKE on June 27, 2007 and the vessel was
immediately delivered to the charterer at a time charter rate of $30,400 per day for 11 to 13 months. The charter rate
may reset at the beginning of each month based on the average time charter rate for the Baltic Supramax Index, but in
no case less than $24,400 per day.

As of September 30, 2007, we had contracted for 31 vessels to be constructed. The following table presents certain
information about these newbuilding vessels and their employment upon delivery:

Vessel Dwt Year Built-

Expected

Delivery(1) Time Charter

Employment

Expiration(2) Daily Time

Charter Hire

Rate(3) Profit Share Crowned Eagle 56,000 Nov 2008 Charter Free = —— Crested Eagle 56,000 Feb
2009 Charter Free = —— Stellar Eagle 56,000 Apr2009 Charter Free = —— Golden Eagle 56,000 Jan
2010 Charter Free = —— Imperial Eagle 56,000 Feb 2010 Charter Free @ —— Wren 53,100 Aug 2008
Feb 2012

Feb 2012 to Dec 2018/Apr 2019  $24,750

$18,000 —

50% over $22,000 Woodstar 53,100 Oct 2008 Jan 2014

Jan 2014 to Dec 2018/Apr 2019  $18,300

$18,000 —

50% over $22,000 Thrush 53,100 Sep 2009 Charter Free =~ —— Thrasher 53,100 Nov 2009 Feb 2016
$18,400 — Feb 2016 to Dec 2018/Apr 2019 $ 18,000 50% over $22,000 Avocet 53,100 Dec
2009 Mar2016 $ 18,400 — Mar 2016 to Dec 2018/Apr 2019 $ 18,000 50% over $22,000 Bittern
58,000 Sep2009 Dec2014 $18,850 — Dec 2014 to Dec 2018/Apr 2019 $ 18,000 50% over
$22,000 Canary 58,000 Oct2009 Jan2015 $18,850 — Jan 2015 to Dec 2018/Apr 2019  $
18,000 50% over $22,000 Crane 58,000 Nov 2009 Feb 2015 $18,850 — Feb 2015 to Dec

2018/Apr 2019  $ 18,000 50% over $22,000 Egret(4) 58,000 Dec 2009 Sep 2012 to Jan 2013  $ 17,650

50% over $20,000 Gannet(4) 58,000 Jan 2010 Oct 2012 to Feb2013 $ 17,650 50% over $20,000 Grebe(4)
58,000 Feb2010 Nov 2012 toMar2013 $17,650 50% over $20,000

3
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Vessel Dwt Year Built-

Expected

Delivery(1) Time Charter

Employment

Expiration(2) Daily Time

Charter Hire

Rate(3) Profit Share Ibis(4) 58,000 Mar 2010 Dec 2012 to Apr2013  $ 17,650 50% over $20,000 Jay
58,000 Apr2010 Sep2015 $18,500 50% over $21,500 Sep 2015 to Dec 2018/Apr 2019 $
18,000 50% over $22,000 Kingfisher 58,000 May 2010 Oct2015 $ 18,500 50% over $21,500

Oct 2015 to Dec 2018/Apr 2019 $ 18,000 50% over $22,000 Martin ~ 58,000 Jun 2010 Dec 2016 to Dec
2017 $18,400 — Nighthawk 58,000 Mar2011 Sep2017to Sep 2018 $ 18,400 — Oriole 58,000 Jul
2011 Jan2018toJan2019 $ 18,400 — Owl 58,000 Aug2011 Feb2018toFeb2019 §$18400 —
Petrel(4) 58,000 Sep 2011 Jun2014to Oct2014 $ 17,650 50% over $20,000 Puffin(4) 58,000 Oct
2011 Jul 2014 to Nov 2014  $ 17,650 50% over $20,000 Roadrunner(4) 58,000 Nov 2011 Aug 2014 to
Dec 2014  $ 17,650 50% over $20,000 Sandpiper(4) 58,000 Dec 2011 Sep 2014 to Jan 2015 $ 17,650
50% over $20,000 Snipe 58,000 Jan 2012 Charter Free =~ —— Swift 58,000 Feb 2012 Charter Free @~ ——
Raptor 58,000 Mar 2012 Charter Free = —— Saker 58,000 Apr 2012 Charter Free @————

(1) Vessel
build and delivery dates are estimates based on guidance received from shipyard. (2) The date range represents the
earliest and latest date on which the charterer may redeliver the vessel to us upon the termination of the charter. (3)
The time charter hire rate presented are gross daily charter rates before brokerage commissions ranging from 2.25% to
6.25% to third party ship brokers. (4) The charterer has an option to extend the charter by 2 periods of 11 to 13 months
each.

4
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The Securities
We may use this prospectus to offer:

e our
common shares;

* our preferred
shares; .
our debt securities, which may be guaranteed by one or more of our subsidiaries;

e our warrants;

* our purchase

contracts; and

e our units.

We may also offer securities of the types listed above that are convertible or exchangeable into one or more of the
securities listed above.

A prospectus supplement will describe the specific types, amounts, prices, and detailed terms of any of these securities
that we or a selling shareholder may offer and may describe certain risks associated with an investment in the
securities. Terms used in the prospectus supplement will have the meanings described in this prospectus, unless
otherwise specified.

5
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RISK FACTORS

We have identified a number of risk factors which you should consider before buying our common shares or our other
securities. These risk factors are incorporated by reference into this registration statement from the Company’s Form
10-K for the period ended December 31, 2006 filed with the Commission on February 28, 2007. Please see
““Incorporation of Certain Documents by Reference.’’ In addition, you should also consider carefully the risks set forth
under the heading ‘‘Risk Factors’’ in a prospectus supplement, if any, that will describe the specific amounts, prices and
terms of the offered securities before investing in any of the securities offered by this prospectus. The occurrence of
one or more of those risk factors could adversely impact our results of operations or financial condition.

USE OF PROCEEDS

Unless we specify otherwise in any prospectus supplement, we intend to use the net proceeds from the sale of
securities offered by this prospectus to make vessel acquisitions and for capital expenditures, repayment of
indebtedness, working capital, and general corporate purposes.

FORWARD-LOOKING STATEMENTS

Matters discussed in this prospectus may constitute forward-looking statements. Forward-looking statements reflect
our current views with respect to future events and financial performance and may include statements concerning
plans, objectives, goals, strategies, future events or performance, and underlying assumptions and other statements,
which are other than statements of historical facts. The forward-looking statements in this prospectus are based upon
various assumptions, many of which are based, in turn, upon further assumptions, including without limitation,
management’s examination of historical operating trends, data contained in our records and other data available from
third parties. Although we believe that these assumptions were reasonable when made, because these assumptions are
inherently subject to significant uncertainties and contingencies which are difficult or impossible to predict and are
beyond our control, we cannot assure you that we will achieve or accomplish these expectations, beliefs or
projections.

Important factors that, in our view, could cause actual results to differ materially from those discussed in the
forward-looking statements include the strength of world economies and currencies, general market conditions,
including changes in charterhire rates and vessel values, changes in demand that may affect attitudes of time charterers
to scheduled and unscheduled drydocking, changes in our vessel operating expenses, including dry-docking and
insurance costs, or actions taken by regulatory authorities, ability of our counterparties to perform their obligations
under sales agreements and charter contracts on a timely basis, potential liability from future litigation, domestic and
international political conditions, potential disruption of shipping routes due to accidents and political events or acts
by terrorists.

Risks and uncertainties are further described in reports filed by us with the Commission. The Company undertakes no
obligation to publicly update or revise any forward-looking statements.

6
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated:

Period Period from

January 26, 2005

(inception) to

December 31, 2005 Year ended

December 31, 2006 Nine Months ended

September 30, 2007 Ratio of earnings to fixed charges 1.9 4.1 3.5
7
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PLAN OF DISTRIBUTION

We may sell or distribute the securities included in this prospectus through underwriters, through agents, to dealers, in
private transactions, at market prices prevailing at the time of sale, at prices related to the prevailing market prices, or
at negotiated prices.

In addition, we may sell some or all of the securities included in this prospectus through:

¢ block
trades, in which a broker-dealer may resell a portion of the block, as principal, in order to facilitate the transaction;
* purchases
by a broker-dealer, as principal, and resale by the broker-dealer for its account; or
* ordinary brokerage
transactions and transactions in which a broker solicits purchasers.

In addition, we may enter into option or other types of transactions that require us to deliver common shares to a
broker-dealer, who will then resell or transfer the common shares under this prospectus. We may enter into hedging
transactions with respect to our securities. For example, we may:

e enter into
transactions involving short sales of the common shares by broker-dealers;

¢ sell common shares
short themselves and deliver the shares to close out short positions;

* enter into option or
other types of transactions that require us to deliver common shares to a broker-dealer, who will then resell or transfer
the common shares under this prospectus; or

* loan or pledge the
common shares to a broker-dealer, who may sell the loaned shares or, in the event of default, sell the pledged shares.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third
parties in privately negotiated transactions. If the applicable prospectus supplement indicates, in connection with those
derivatives, the third parties may sell securities covered by this prospectus and the applicable prospectus supplement,
including in short sale transactions. If so, the third party may use securities pledged by us or borrowed from us or
others to settle those sales or to close out any related open borrowings of shares, and may use securities received from
us in settlement of those derivatives to close out any related open borrowings of shares. The third party in such sale
transactions will be an underwriter and, if not identified in this prospectus, will be identified in the applicable
prospectus supplement (or a post-effective amendment). In addition, we may otherwise loan or pledge securities to a
financial institution or other third party that in turn may sell the securities short using this prospectus. Such financial
institution or other third party may transfer its economic short position to investors in our securities or in connection
with a concurrent offering of other securities.

Any broker-dealers or other persons acting on our behalf in the distribution of the securities may be deemed to be
underwriters and any commissions received or profit realized by them on the resale of the securities may be deemed to
be underwriting discounts and commissions under the Securities Act of 1933, as amended, or the Securities Act. As of
the date of this prospectus, we are not a party to any agreement, arrangement or understanding between any broker or
dealer and us with respect to the offer or sale of the securities pursuant to this prospectus.

17
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We may indemnify underwriters, agents and dealers, as applicable, against liabilities relating to offerings of securities,
including liabilities under the Securities Act, or we may agree to contribute to payments that the underwriters, dealers
or agents may be required to make relating to these liabilities.

At the time that any particular offering of securities is made, to the extent required by the Securities Act, a prospectus
supplement will be distributed, setting forth the terms of the offering, including the aggregate number of securities
being offered, the purchase price of the securities, the initial offering price of the securities, the names of any
underwriters, dealers or agents, any discounts, commissions and other items constituting compensation from us and
any discounts, commissions or concessions allowed or reallowed or paid to dealers.

8
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Underwriters or agents could make sales in privately negotiated transactions and/or any other method permitted by
law, including sales deemed to be an ‘at the market’’ offering as defined in Rule 415 promulgated under the Securities
Act, which includes sales made directly on or through the Nasdaq Global Select Market, the existing trading market
for our common shares, or sales made to or through a market maker other than on an exchange.

We will bear costs relating to all of the securities being registered under the registration statement of which this
prospectus forms a part.

Pursuant to a requirement by the National Association of Securities Dealers, Inc., or NASD, the maximum
commission or discount to be received by any NASD member or independent broker/dealer may not be greater than
eight percent (8%) of the gross proceeds received by us for the sale of any securities being registered pursuant to Rule
415 under the Securities Act.

9
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DESCRIPTION OF CAPITAL STOCK

Our description of capital stock can be found under the heading ‘‘Description of Capital Stock’ in our registration
statement on Form 8-A, (File No. 000-51366) as amended, filed with the Commission on June 20, 2005. You should
read the applicable prospectus supplement relating to an offering of shares of our common stock, or of securities
convertible, exchangeable or exercisable for shares of our common stock, for the terms of such offering, including the
number of shares of common stock offered, the initial offering price and market prices and dividend information
relating to our common stock.

DESCRIPTION OF PREFERRED SHARES

The material terms of any series of preferred shares that we offer through a prospectus supplement, as well as any
material United States federal income tax considerations, will be described in that prospectus supplement.

Subject to shareholder approval, our board of directors has the authority to issue preferred shares in one or more series
and to determine the rights, preferences and restrictions, with respect to, among other things, dividends, conversion,
voting, redemption, liquidation and the number of shares constituting any series. The issuance of preferred shares may
have the effect of delaying, deferring or preventing a change in control of us without further action by the
shareholders. The issuance of preferred shares with voting and conversion rights may adversely affect the voting
power of the holders of common shares.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase our debt or equity securities or securities of third parties or other rights, including
rights to receive payment in cash or securities based on the value, rate or price of one or more specified commodities,
currencies, securities or indices, or any combination of the foregoing. Warrants may be issued independently or
together with any other securities and may be attached to, or separate from, such securities. Each series of warrants
will be issued under a separate warrant agreement to be entered into between us and a warrant agent. The terms of any
warrants to be issued and a description of the material provisions of the applicable warrant agreement will be set forth
in the applicable prospectus supplement.

The applicable prospectus supplement will describe the following terms of any warrants in respect of which this
prospectus is being delivered:

* the title of
such warrants;

* the aggregate
number of such warrants;

* the price or prices at
which such warrants will be issued;

* the currency or
currencies in which the price of such warrants will be payable;

* the securities or
other rights, including rights to receive payment in cash or securities based on the value, rate or price of one or more
specified commodities, currencies, securities or indices, or any combination of the foregoing, purchasable upon
exercise of such warrants;

* the price at which
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and the currency or currencies, in which the securities or other rights purchasable upon exercise of such warrants may

be purchased;

¢ the date on which

the right to exercise such warrants shall commence and the date on which such right shall expire;
* if applicable, the

minimum or maximum amount of such warrants which may be exercised at any one time;
* if applicable, the
designation and terms of the securities with which such warrants are issued and the number of such warrants issued

with each such security;
* if applicable, the

date on and after which such warrants and the related securities will be separately transferable;
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* information with
respect to book-entry procedures, if any; and

* any other terms of
such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

DESCRIPTION OF DEBT SECURITIES AND GUARANTEES

We may issue debt securities, which may be convertible from time to time in one or more series, under one or more
indentures, each dated as of a date on or prior to the issuance of the debt securities to which it relates. We may issue
senior debt securities and subordinated debt securities pursuant to separate indentures, a senior indenture and a
subordinated indenture, respectively, in each case between us and the trustee named in the indenture. These indentures
will be filed either as exhibits to an amendment to the registration statement of which this prospectus forms a part or a
prospectus supplement, or as an exhibit to a Securities Exchange Act of 1934, as amended, or Exchange Act, report

that will be incorporated by reference to the registration statement of which this prospectus forms a part or a

prospectus supplement. We will refer to any or all of these reports as ‘‘subsequent filings.”” The senior indenture and the
subordinated indenture, as amended or supplemented from time to time, are sometimes referred to individually as an
“‘indenture’’ and collectively as the ‘‘indentures.’”’” Each indenture will be subject to and governed by the Trust Indenture
Act. The aggregate principal amount of debt securities which may be issued under each indenture will be unlimited

and each indenture will contain the specific terms of any series of debt securities or provide that those terms must be

set forth in or determined pursuant to, an authorizing resolution, as defined in the applicable prospectus supplement,
and/or a supplemental indenture, if any, relating to such series.

Certain of our subsidiaries may guarantee the debt securities we offer. Those guarantees may or may not be secured by
liens, mortgages, and security interests in the assets of those subsidiaries. The terms and conditions of any such
subsidiary guarantees, and a description of any such liens, mortgages or security interests, will be set forth in the
prospectus supplement that will accompany this prospectus.

Our statements below relating to the debt securities and the indentures are summaries of their anticipated provisions,
are not complete and are subject to, and are qualified in their entirety by reference to, all of the provisions of the
applicable indenture and any applicable U.S. federal income tax consideration, as well as any applicable modifications
of or additions to the general terms described below in the applicable prospectus supplement or supplemental
indenture.

General

Neither indenture limits the amount of debt securities which 