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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13D

Under the Securities Exchange Act of 1934 (Amendment No. 39)

Gray Television, Inc.
(Name of Issuer)

Common Stock No Par Value.
(Title of Class of Securities)

389375106
(CUSIP Number)

Peter D. Goldstein
GAMCO Investors, Inc.
One Corporate Center
Rye, New York 10580-1435
(914) 921-7732
(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communications)

September 21, 2009
(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this

Schedule 13D, and is filing this schedule because of §§ 240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the
following box .
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CUSIP No. 389375106

11

12

13

14

1

Names of reporting persons

LLR.S. identification nos. of above persons (entities only)

Gabelli Funds, LLC I.D. No. 13-4044523
Check the appropriate box if a member of a group (SEE INSTRUCTIONS) (a)

(b)
Sec use only

Source of funds (SEE INSTRUCTIONS)
00-Funds of investment advisory clients

Check box if disclosure of legal proceedings is required pursuant to items 2 (d) or 2 (e)

Citizenship or place of organization

New York
Number Of 27 Sole voting power
Shares 318,000 (Item 5)
Beneficially 8 Shared voting power
Owned None
By Each 9 Sole dispositive power
Reporting 318,000 (Item 5)
Person EIO Shared dispositive power
With None

Aggregate amount benefi‘cially owned by each reporting person
318,000 (Item 5)

Check box if the aggregate amount in row (11) excludes certain shares
(SEE INSTRUCTIONS)

Percent of class represented by amount in row (11)

0.74%

Type of reporting person (SEE INSTRUCTIONS)



IA
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CUSIP No. 389375106

11

12

13

14

1

Names of reporting persons

L.R.S. identification nos. of above persons (entities only)

GAMCO Asset Management Inc. I.D. No. 13-4044521
Check the appropriate box if a member of a group (SEE INSTRUCTIONS) (a)

(b)

Sec use only

Source of funds (SEE INSTRUCTIONS)
00-Funds of investment advisory clients

Check box if disclosure of legal proceedings is required pursuant to items 2 (d) or 2 (e)

Citizenship or place of organization

New York
Number Of 27 Sole voting power
Shares 1,477,675 (Item 5)
Beneficially 8 Shared voting power
Owned None
By Each 9 Sole dispositive power
Reporting 1,628,675 (Item 5)
Person 210 Shared dispositive power
With None

Aggregate amount benefi'cially owned by each reporting person
1,628,675 (Item 5)

Check box if the aggregate amount in row (11) excludes certain shares
(SEE INSTRUCTIONS)

Percent of class represented by amount in row (11)

3.80%

Type of reporting person (SEE INSTRUCTIONS)
IA, CO
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CUSIP No. 389375106

11

12

13

14

1

Names of reporting persons

L.R.S. identification nos. of above persons (entities only)

Teton Advisors, Inc. 1.D. No. 13-4008049
Check the appropriate box if a member of a group (SEE INSTRUCTIONS) (a)

(b)

Sec use only

Source of funds (SEE INSTRUCTIONS)
00 — Funds of investment advisory clients

Check box if disclosure of legal proceedings is required pursuant to items 2 (d) or 2 (e)

Citizenship or place of organization

Delaware
Number Of 7 Sole voting power
Shares 590,000 (Item 5)
Beneficially 8 Shared voting power
Owned None
By Each 9 Sole dispositive power
Reporting 590,000 (Item 5)
Person §10 Shared dispositive power
With None

Aggregate amount benefi‘cially owned by each reporting person
590,000 (Item 5)

Check box if the aggregate amount in row (11) excludes certain shares
(SEE INSTRUCTIONS)

Percent of class represented by amount in row (11)

1.38%

Type of reporting person (SEE
INSTRUCTIONS)
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CUSIP No. 389375106

11

12

13

14

1

Names of reporting persons

L.R.S. identification nos. of above persons (entities only)

GGCP, Inc. I.D. No. 13-3056041
Check the appropriate box if a member of a group (SEE INSTRUCTIONS) (a)

(b)

Sec use only

Source of funds (SEE INSTRUCTIONS)
None

Check box if disclosure of legal proceedings is required pursuant to items 2 (d) or 2 (e)

Citizenship or place of organization

New York
Number Of 27 Sole voting power
Shares : None
Beneficially 8 Shared voting power
Owned : None
By Each 9 Sole dispositive power
Reporting None
Person 210 Shared dispositive power
With None

Aggregate amount benefi‘cially owned by each reporting person

None

Check box if the aggregate amount in row (11) excludes certain shares
(SEE INSTRUCTIONS) X

Percent of class represented by amount in row (11)

0.00%

Type of reporting person (SEE INSTRUCTIONS)
HC, CO
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CUSIP No. 389375106

11

12

13

14

1

Names of reporting persons

I.R.S. identification nos. of above persons (entities only)

GAMCO Investors, Inc.

No. 13-4007862

Check the appropriate box if a member of a group (SEE INSTRUCTIONS) (a)

(b)

Sec use only

Source of funds (SEE INSTRUCTIONS)
None

Check box if disclosure of legal proceedings is required pursuant to items 2 (d) or 2 (e)

Citizenship or place of organization

New York
Number Of 27 Sole voting power
Shares None
Beneficially 8 Shared voting power
Owned None
By Each 9 Sole dispositive power
Reporting None
Person 210 Shared dispositive power
With None

Aggregate amount benefi.cially owned by each reporting person

None

Check box if the aggregate amount in row (11) excludes certain shares
(SEE INSTRUCTIONS) X

Percent of class represented by amount in row (11)

0.00%

Type of reporting person (SEE INSTRUCTIONS)

ID.

11



HC, CO

Edgar Filing: GRAY TELEVISION INC - Form SC 13D/A

12



Edgar Filing: GRAY TELEVISION INC - Form SC 13D/A

CUSIP No. 389375106
1 Names of reporting persons
L.R.S. identification nos. of above persons (entities only)
Mario J. Gabelli
2 Check the appropriate box if a member of a group (SEE INSTRUCTIONS) (a)

(b)
3 Sec use only

4 Source of funds (SEE INSTRUCTIONS)
None

5 Check box if disclosure of legal proceedings is required pursuant to items 2 (d) or 2 (e)
6 Citizenship or place of organization
USA
Number Of 27 Sole voting power
Shares None
Beneficially 8
Owned .
By Each
Reporting
Person

With

RISK FACTORS

An investment in shares of the shares of our common stock involves a high degree of risk. You should carefully

consider the risks described below, as well as the risks described in the section entitled “Risk Factors” and elsewhere in
our most recent Annual Report on Form 20-F that has been filed with the SEC and incorporated herein by reference,
and any other documents that we have filed with the SEC and that are incorporated herein by reference, as well as
other information in this prospectus supplement, the accompanying prospectus and in any other documents
incorporated into this prospectus supplement or the accompanying prospectus by reference, before purchasing any
shares of our common stock. We expect to update these Risk Factors from time to time in the periodic and current
reports that we file with the SEC after the date of this prospectus supplement. These updated risk factors will be
incorporated by reference in this prospectus supplement and the accompanying prospectus. Each of the risks

13
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described in these sections and documents could adversely affect our business, financial condition and results of
operations, and could result in a complete loss of your investment. This prospectus supplement, the accompanying
prospectus and the incorporated documents also contain forward-looking statements that involve risks and
uncertainties. Our actual results could differ materially from those anticipated in these forward- looking statements as
a result of certain factors, including the risks mentioned above. See “Cautionary Statement Regarding
Forward-Looking Statements.”

Risks Related to This Offering

The actual number of shares we will issue under the distribution agreement, at any one time or in total, is
uncertain and you may experience significant dilution.

Subject to certain limitations in the distribution agreement and compliance with applicable law, we have the discretion
to deliver notices to the sales agent at any time throughout the term of the distribution agreement. The number of
shares that are sold by the sales agent after delivering a notice will fluctuate based on the market price of the shares of
common stock during the sales period and limits we set with the sales agent.

Because the sales of the shares offered hereby will be made directly into the market or in negotiated transactions, the
prices which we sell these shares will vary and these variations may be significant. Purchasers of the shares we sell, as
well as our existing stockholders, will experience significant dilution if we sell shares at prices significantly below the
price at which they invested.

Our management team may invest or spend the proceeds of this offering in ways with which you may not agree or in
ways which may not yield a significant return.

Our management will have broad discretion over the use of any proceeds from this offering. We intend to use the net
proceeds from the of our common stock pursuant to this offering for general corporate purposes, which may include
the repayment of existing indebtedness and working capital. Our management will have considerable discretion in the
application of the net proceeds, and you will not have the opportunity, as part of your investment decision, to assess
whether the proceeds are being used appropriately. The net proceeds may be used for corporate purposes that do not
increase our operating results or enhance the value of our common stock.

S-3
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USE OF PROCEEDS

The amount of proceeds from this offering will depend upon the number of shares of our common stock sold and the
market price at which they are sold. There can be no assurance that we will be able to sell any shares under or fully
utilize the distribution agreement as a source of financing. We intend to use the net proceeds from the sale of the
shares of our common stock pursuant to this offering for general corporate purposes, which may include the
repayment of existing indebtedness and working capital. Our management will have broad discretion in the
application of the net proceeds.

S-4
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CAPITALIZATION

The following table sets forth our capitalization at December 31, 2017:

on an actual basis; and

on an as adjusted basis to give effect to the following transactions:

the issuance and sale of $2,300,000 of our common stock pursuant to this prospectus supplement, resulting in net
proceeds of approximately $2.1 million, after sales commissions of 2.75% on gross proceeds and estimated expenses
of approximately $185,000;

the refinancing of $26.9 million of outstanding loans with a new five year loan facility of $20.5 million and cash of
$2.1 million, as well as the gain from debt extinguishment of $4.3 million attributed to the write-off of the remaining
balance by the previous lender (for further information on the refinancing, see the section entitled “Item 5. Operating
and Financial Review and Prospects — B. Liquidity and Capital Resources — Indebtedness” of our Annual Report); and

the scheduled principal repayments of $1.0 million in outstanding indebtedness under our remaining loan
agreements since December 31, 2017.

You should read this table in conjunction with our audited financial statements, the section entitled “Item 5. Operating
and Financial Review and Prospects” and the section entitled “Item 3. Key Information — D. Risk Factors” in our Annual
Report, as well as the risks described in the section entitled “Risk Factors™ and the section entitled “Use of Proceeds” in
this prospectus supplement.

(In thousands of U.S. Dollars, except per share data) ?OS ;;f December 31,
As

Actual ) Giusted

Cash and cash equivalents, including restricted cash $6,693 $5,694

Current Debt:

Bank loans(") 7,440 4.390

Non-current debt:

Bank loans(") 59,428 55,122

Unsecured promissory note 5,000 5,000

Total Debt 71,868 64,512

Stockholders’ Equity

16
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Preferred stock ($0.001 par value); 50,000,000 shares authorized; none issued, actual and as
adjusted

Common stock ($0.001 par value); 450,000,000 shares authorized; 20,877,893 and 23,224,832

shares issued and outstanding, actual and as adjusted based on the closing price of the common 21 23

stock on March 29, 2018, respectively

Additional paid-in capital 74,766 76,816
Accumulated deficit (26,631) (22,325)
Total stockholders’ equity 48,156 54,514
Total capitalization $120,024 $119,026

(1) Our vessel owning subsidiaries, as borrowers, entered into loan agreements to finance the purchase of each of the
vessels in our fleet. For more information on our loan agreements, see our Annual Report incorporated by reference in
this prospectus.

S-5
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PRICE RANGE OF OUR COMMON STOCK

Our common stock is listed on NASDAQ under the symbol “PXS.” The high and low sales prices of shares of our
common stock on NASDAQ are presented for the periods listed below.

For the year ended December 31,

2015
2016
2017

For the quarter ended High

March 31, 2016
June 30, 2016
September 30, 2016
December 31, 2016
March 31, 2017
June 30, 2017
September 30, 2017
December 31, 2017
March 31, 2018

For the months
August 2017

$2.05
$4.27
$3.52
$4.25
$3.00
$2.33
$2.06

High
$4.30
$4.27
$12.22

Low

$0.55
$1.92
$2.07
$1.89
$1.92
$0.90
$1.53

$12.22 $1.50

$3.88

High
$1.95

September 2017 $2.06

October 2017

$2.03

November 2017 $5.25
December 2017 $12.22

January 2018

$3.88

February 2018  $1.77

March 2018

$1.55

$0.95

Low

$1.53
$1.82
$1.50
$1.55
$1.92
$1.62
$1.17
$0.95

Low

$1.26
$0.55
$0.90

On February 23, 2016, we received a deficiency notice from The NASDAQ Stock Market, Inc. stating that, for a
period of 30 consecutive trading days, our shares of common stock closed below the minimum price of $1.00 per
share as required for continued listing on NASDAQ. In accordance with the notice, we had until August 22, 2016, or
180 calendar days from the date of the notice, to regain compliance with NASDAQ’s continued listing minimum
closing bid price requirements (Marketplace Rule 5550(a)(2)). We received a written notification from the exchange
on March 11, 2016 stating that the closing bid price of our shares had been $1.00 per share or higher for 10
consecutive trading days, from February 26 to March 10, 2016, and, accordingly, we were again in compliance with

the exchange’s minimum closing bid price rule.

18
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On June 1, 2017, our shares of common stock closed at the price of $0.99 per share. The closing price of our shares
remained above $1.00 per share from that date until March 28, 2018 and March 29, 2018, when shares of our common
stock closed at prices of $0.96 per share and $0.98 per share, respectively. See “Item 3. Key Information — D. Risk
Factors — If our common stock does not meet the NASDAQ’s minimum share price requirement, and if we cannot cure
such deficiency within the prescribed timeframe, our common stock could be delisted” in the Annual Report.

S-6
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PLAN OF DISTRIBUTION

We have entered into a distribution agreement with Noble Capital Markets, as our sales agent, under which we may
offer and sell shares of our common stock having an aggregate offering price of up to $2,300,000 from time to time.

The sales, if any, of the shares of our common stock made under the distribution agreement may be made in sales
deemed to be “at-the-market offerings” as defined in Rule 415 under the Securities Act, including by sales made directly
on or through NASDAQ or another market for the shares of our common stock, sales made to or through a market
maker other than on an exchange or otherwise, or as otherwise agreed with the sales agent. The sales agent also may

sell the common stock in negotiated transactions subject to our prior approval.

We will designate the maximum amount of shares of our common stock to be sold through the sales agent on a daily
basis or otherwise as we and the sales agent agree and the minimum price per share at which such shares may be sold.
Subject to the terms and conditions of the distribution agreement, the sales agent will use its commercially reasonable
efforts to sell on our behalf all of the designated shares. We may instruct the sales agent not to sell any shares if the
sales cannot be effected at or above the price designated by us in any such instruction. We or the sales agent may
suspend the offering of shares at any time and from time to time by notifying the other party. We cannot predict the
number of shares of our common stock that we may sell hereby or if any shares will be sold.

We will pay the sales agent a commission 2.75% of the gross sales price per share sold through it as our agent under
the distribution agreement. We have agreed to pay or reimburse certain of the sales agent’s expenses, including legal
costs of up to $50,000.

The sales agent will provide to us written confirmation immediately following the trading day in which shares are sold
under the distribution agreement. Each confirmation will include the number of shares sold on that day, the gross sales
proceeds, the net proceeds to us (after deducting any expenses payable by us and any transaction fees, transfer taxes or
similar taxes or fees imposed by any governmental entity or self-regulatory organization in respect of such sales) and
the compensation payable by us to the sales agent. We will report in a prospectus supplement and/or our filings under
the Exchange Act, at least quarterly the number of shares sold by or through the sales agent under the distribution
agreement, the net proceeds to us and the aggregate compensation of the sales agents in connection with the sales of
the shares.

Settlement for sales of the shares of our common stock will occur, unless the parties agree otherwise, on the second
business day following the date on which any sales were made in return for payment of the net proceeds to us. There
is no arrangement for funds to be received in an escrow, trust or similar arrangement.

20
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Under the terms of the distribution agreement, we also may sell shares of our common stock to the sales agent, as
principal for its own account, at a price per share agreed upon at the time of sale. If we sell shares to the sales agent, as
principal, we will enter into a separate terms agreement with the sales agent, and we will describe the agreement in a
separate prospectus supplement or pricing supplement.

To the extent required by Regulation M, the sales agent will not engage in any market making activities involving our
common stock while the offering is ongoing under this prospectus supplement.

The offering of the shares of our common stock pursuant to the distribution agreement will terminate upon the earlier
of (1) the sale of all shares subject to the distribution agreement or (2) the termination of the distribution agreement by
us or by the sales agent.

S-7
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In connection with the sale of the shares of our common stock on our behalf, the sales agent may be deemed to be an
“underwriter” within the meaning of the Securities Act, and the compensation paid to the sales agent may be deemed to
be underwriting commissions or discounts. We have agreed to provide indemnification and contribution to the sales
agents against certain liabilities, including civil liabilities under the Securities Act.

We estimate that the total expenses of this offering payable by us, excluding commissions payable to the sales agent
under the distribution agreement, will be approximately $185,000.

The sales agent and its affiliates are full service financial institutions engaged in various activities, which may include
sales and trading, investment banking, advisory, investment management, investment research, principal investment,
hedging, market making, brokerage and other financial and non-financial activities and services. The sales agent and
its affiliates may in the future provide a variety of these services to us and to persons and entities with relationships
with us, for which they will receive customary fees and expenses.

In the ordinary course of their various business activities, the sales agent and its affiliates, officers, directors and
employees may purchase, sell or hold a broad array of investments and actively trade securities, derivatives, loans,
commodities, currencies, credit default swaps and other financial instruments for their own account and for the
accounts of their customers, and such investment and trading activities may involve or relate to our assets, securities
and/or instruments (directly, as collateral securing other obligations or otherwise) and/or persons and entities with
relationships with us. The sales agent and its affiliates may also communicate independent investment
recommendations, market color or trading ideas and/or publish or express independent research views in respect of
such assets, securities or instruments and may at any time hold, or recommend to clients that they should acquire, long
and/or short positions in such assets, securities and instruments.

S-8
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LEGAL MATTERS

Jones Day, New York, New York, will pass upon certain legal matters for us with respect to the offering of our
common stock. The validity of the shares of common stock offered hereby and other matters relating to Marshall
Islands law will be passed upon for us by Seward & Kissel LLP, New York, New York. Morgan, Lewis & Bockius
LLP, New York, New York, represented the sales agent in this offering.

EXPERTS

The consolidated financial statements of Pyxis Tankers Inc. appearing in Pyxis Tankers Inc.’s Annual Report (Form
20-F) for the year ended December 31, 2017 have been audited by Ernst & Young (Hellas) Certified Auditors
Accountants S.A., independent registered public accounting firm, as set forth in their report thereon included therein,
and incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in
reliance upon such report given on the authority of such firm as experts in accounting and auditing. The address of
Ernst & Young (Hellas) Certified Auditors Accountants S.A. is 8B Chimarras street, 151 25 Maroussi, Greece.

The section in the Annual Report titled “Item 4. Information on the Company — B. Business Overview — The International
Product Tanker Shipping Industry” has been prepared by Drewry Shipping Consultants Ltd., our industry expert, who

has confirmed to us that such section accurately describes the international tanker market. The address of Drewry
Shipping Consultants Ltd. is 15-17 Christopher Street, London EC2A 2BS, United Kingdom.

S-9
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EXPENSES

The following table sets forth costs and expenses, excluding commissions payable to the sales agent under the
distribution agreement, we expect to incur in connection with the issuance and distribution of the shares of our
common stock covered by this prospectus supplement. All amounts are estimated except the Financial Industry and
Regulatory Authority, Inc. (“FINRA”) registration fee.

FINRA filing fees 16,842
Legal fees and expenses 130,000
Accounting fees and expenses 32,000
Transfer agent fees 3,750
Miscellaneous 2,408
Total $185,000
S-10
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PROSPECTUS

PYXIS TANKERS INC.

$100,000,000

Common Stock
Preferred Stock
Debt Securities
Warrants
Purchase Contracts
Rights

Units

5,233,222 Shares of Common Stock Offered by the Selling Stockholders

Through this prospectus, we may periodically offer:

(1)our common stock,
(2) our preferred stock,

(3)our debt securities,
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(4)our warrants,
(5) our purchase contracts,
(6)our rights, and

(7)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.

The aggregate offering price of all securities issued and sold by us under this prospectus may not exceed
$100,000,000. 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.

The selling stockholders named in this prospectus may offer and sell, from time to time, up to 5,233,222 shares of our
common stock, par value $0.001 per share. The selling stockholders may offer our common stock directly or through
underwriters, broker-dealers or agents and in one or more public or private transactions and at fixed prices, prevailing
market prices, at prices related to prevailing market prices or at negotiated prices. If our common stock is sold through
underwriters, broker-dealers or agents, the selling stockholders will be responsible for underwriting discounts,
commissions or agents’ commissions. See the sections entitled ‘“Plan of Distribution” and “About this Prospectus” for more
information. We will not receive any of the proceeds from the sale of our common stock by the selling stockholders.

This prospectus provides a general description of the securities we or the selling stockholders may offer. We will
provide the specific terms of the securities offered by us, and may provide additional information about the securities
offered by the selling stockholders, in one or more supplements to this prospectus. We may also authorize one or more
free writing prospectuses to be provided to you in connection with offerings by us or the selling stockholders. You
should read carefully this prospectus, the applicable prospectus supplement and any related free writing prospectus, as
well as any documents incorporated by reference, before you invest in any of our securities. This prospectus may not
be used to offer or sell any securities, other than by the selling stockholders, unless accompanied by the applicable
prospectus supplement.

Our common stock is listed on the NASDAQ Capital Market (“NASDAQ”) under the symbol “PXS.” On February 12,
2018, the last reported sale price of our common stock on NASDAQ was $1.18 per share. The applicable prospectus
supplement will contain information, where applicable, as to any other listing on NASDAQ or any securities market
or other exchange of the securities, if any, covered by the prospectus supplement.

The aggregate market value of our outstanding common stock held by non-affiliates as of February 12, 2018 was
$4,291,927, based on 20,877,893 shares of common stock outstanding, of which 3,637,226 are held by non-affiliates,
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and a closing price on NASDAQ of $1.18 on that date. As of the date hereof, we have not offered any securities
pursuant to General Instruction [.B.5 of Form F-3 during the twelve calendar month period that ends on and includes
the date hereof.

We are an “emerging growth company” as that term is used in the Securities Act of 1933, as amended (the “Securities
Act”), and, as such, we may elect to comply with certain reduced public company reporting requirements.

Investing in our securities involves risks. See “Risk Factors” beginning on page 3 of this prospectus, as well as
documents which are incorporated by reference herein and therein, for a discussion of information that should
be considered in connection with an investment in our securities.

Neither the U.S. Securities and Exchange Commission (the “SEC”’) nor any other regulatory body 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 February 13, 2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form F-3 that we have filed with the U.S. Securities and
Exchange Commission (the “SEC”) using a “shelf” registration process. Under this shelf registration process, we may sell
from time to time common stock, preferred stock, debt securities, warrants, purchase contracts and units, each as
described in this prospectus, in any combination, in one or more offerings up to an aggregate dollar amount of
$100,000,000. In addition, the selling stockholders referred to in this prospectus may sell in one or more offerings up
to 5,233,222 shares of our common stock from time to time as described in this prospectus. This prospectus generally
describes us and the securities we and the selling stockholders may offer. Each time we or the selling stockholders
offer securities with this prospectus, we will or may, as applicable, provide this prospectus and a prospectus
supplement that will describe, among other things, the specific amounts and prices of the securities being offered and
the terms of the offering. The prospectus supplement may also add to, update or change information in this prospectus.
If information varies between this prospectus and any prospectus supplement, you should rely on the information in
the prospectus supplement.

This prospectus does not cover the issuance of any shares of our common stock by us to the selling stockholders, and
we will not receive any of the proceeds from any sale of our common stock by the selling stockholders. Except for any
underwriting discounts, selling commissions, transfer taxes, fees and any expenses incurred in connection with any
underwritten offering of the selling stockholders’ shares, all of which are to be paid by the selling stockholders, we
have agreed to pay the expenses incurred in connection with the registration of our common stock owned by the
selling stockholders covered by this prospectus.

This prospectus and any prospectus supplement are part of a registration statement we filed with the SEC and do not
contain all of the information in the registration statement. Forms of the indentures are filed as exhibits to this the
registration statement. Other documents establishing the terms of the offered securities will be filed by way of a
post-effective amendment or by incorporation by reference to documents filed with the SEC. Statements in this
prospectus or any prospectus supplement about these documents are summaries and each statement is qualified in all
respects by reference to the document to which it refers. You should refer to the actual documents for a more complete
description of the relevant matters. For further information about us or the securities offered hereby, you should refer
to the registration statement, which you can obtain from the SEC as described in the section of this prospectus entitled
“Where You Can Find Additional Information.”

You should rely only on the information contained in this prospectus, any prospectus supplement, any related free
writing prospectus and the documents incorporated by reference herein and therein. Neither we nor the selling
stockholders have authorized anyone to provide you with different information. If anyone provides you with
additional, different or inconsistent information, you should not rely on it. This prospectus may only be used where it
is legal to sell our securities. You should not assume that the information contained in this prospectus, or in any
prospectus supplement or free writing prospectus, is accurate as of any date other than its date regardless of the time
of delivery of the prospectus, prospectus supplement or free writing prospectus or any sale of our securities. Our
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business, financial condition, results of operations and prospects, as well as other information, may have changed
since such dates.

We have not authorized any dealer, salesperson or other person to give any information or represent anything not
contained in this prospectus. You should not rely on any unauthorized information. This prospectus does not offer to
sell or buy any shares in any jurisdiction in which it is unlawful. The information in this prospectus is current as of the
date on the cover. You should rely only on the information contained or incorporated by reference in this prospectus.

EEINT3

Unless otherwise indicated, references in this prospectus to “Pyxis Tankers Inc.,” “Pyxis,” “we,” “us” and “our” and similar
terms refer to Pyxis Tankers Inc. and/or one or more of its subsidiaries, except that those terms, when used in this
prospectus in connection with the securities described herein, shall mean specifically Pyxis Tankers Inc. Unless

otherwise indicated, the term “selling stockholders™ as used in this prospectus means the selling stockholders referred to

in this prospectus and its donees, pledgees, transferees and other successors-in-interest.

Unless otherwise indicated, all references in this prospectus to “dollars” and “$” are to, and amounts are presented in, U.S.
Dollars, and financial information presented in this prospectus is prepared in accordance with accounting principles
generally accepted in the United States (“GAAP”).

You should read carefully this prospectus, any prospectus supplement, and the additional information described below
under the headings “Where You Can Find More Information” and “Incorporation of Documents by Reference.”

il
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FORWARD-LOOKING STATEMENTS

Our disclosure and analysis in this prospectus include forward-looking statements within the meaning of Section 27A
of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
Statements that are predictive in nature, that depend upon or refer to future events or conditions, or that include words
such as “expects,” “anticipates,” “intends,” “plans,” “believes,” “estimates,” “projects,” “forecasts,” “may,” “should” and simil
expressions are forward-looking statements. All statements in this prospectus that are not statements of either

historical or current facts are forward-looking statements. Forward-looking statements include, but are not limited to,
such matters as our future operating or financial results, global and regional economic and political conditions,
including piracy, pending vessel acquisitions, and our ability to consummate such acquisitions, our business strategy
and expected capital spending or operating expenses, including drydocking and insurance costs, competition in the
tanker industry, statements about shipping market trends, including charter rates and factors affecting supply and
demand, our financial condition and liquidity, including our ability to obtain financing in the future to fund capital
expenditures, acquisitions and other general corporate activities, our ability to enter into fixed-rate charters after our
current charters expire and our ability to earn income in the spot market and our expectations of the availability of
vessels to purchase, the time it may take to construct new vessels, and vessels’ useful lives. Many of these statements
are based on our assumptions about factors that are beyond our ability to control or predict and are subject to risks and
uncertainties that are described more fully under the “Risk Factors” section of this prospectus. Any of these factors or a
combination of these factors could materially affect our future results of operations and the ultimate accuracy of the
forward-looking statements.
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Factors that might cause future results to differ include, but are not limited to, the following:

changes in governmental rules and regulations or actions taken by regulatory authorities;

changes in economic and competitive conditions affecting our business, including market fluctuations in charter
rates and charterers’ abilities to perform under existing time charters;

the length and number of off-hire periods and dependence on third-party managers; and

other factors discussed under the “Risk Factors” section of this prospectus.

You should not place undue reliance on forward-looking statements contained in this prospectus because they are
statements about events that are not certain to occur as described or at all. All forward-looking statements in this
prospectus are qualified in their entirety by the cautionary statements contained in this prospectus. These
forward-looking statements are not guarantees of our future performance, and actual results and future developments
may vary materially from those projected in the forward-looking statements. Except to the extent required by
applicable law or regulation, we undertake no obligation to release publicly any revisions to these forward-looking
statements to reflect events or circumstances after the date of this prospectus or to reflect the occurrence of
unanticipated events.
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PROSPECTUS SUMMARY

The following summary highlights information contained elsewhere is this prospectus or incorporated by reference
from our Annual Report on Form 20-F for the fiscal year ended December 31, 2016 and our other filings with the

SEC listed in the section of this prospectus entitled “Incorporation of Documents By Reference.” This summary does not
contain all of the information that you should consider before investing in our securities. You should read this entire
prospectus, including the section entitled “Risk Factors,” and our financial statements and notes thereto in our Current
Report on Form 6-K, filed with the SEC on December 19, 2017, which are incorporated by reference herein, before
making an investment decision.

The Company

We are an international maritime transportation company focused on the product tanker sector. Our fleet is comprised
of six double hull product tankers, which are employed under a mix of spot and medium-term time charters. As of
January 31, 2018, our fleet had an average age of 6.9 years, based on dead weight tonnage (“dwt”), with a total cargo
carrying capacity of 216,635 dwt. We acquired these six vessels from affiliates of our founder and Chief Executive
Officer, Mr. Valentios Valentis. Four of the vessels in the fleet are medium-range tankers (“MRs”), three of which have
eco-efficient or eco-modified designs, and two are short-range tanker sister ships. Each of the vessels in the fleet has
International Maritime Organization certifications and is capable of transporting refined petroleum products, such as
naphtha, gasoline, jet fuel, kerosene, diesel and fuel oil, as well as other liquid bulk items, such as vegetable oils and
organic chemicals.

Our principal objective is to own and operate our fleet in a manner that will enable us to benefit from short- and
long-term trends that we expect in the product tanker sector to maximize our revenues. We intend to expand the fleet
through selective acquisitions of modern product tankers, primarily MRs, and to employ our vessels through time
charters to creditworthy customers and on the spot market. We intend to continually evaluate the markets in which we
operate and, based upon our view of market conditions, adjust our mix of vessel employment by counterparty and
stagger our charter expirations. In addition, we may choose to opportunistically direct asset sales when conditions are
appropriate, and may pursue a sale or other long-term strategies for our small tankers.

We are incorporated under the laws of the Republic of the Marshall Islands as Pyxis Tankers Inc. Our principal
executive offices are located at 59 K. Karamanli Street, Maroussi, Greece, 15125 and our phone number is +30 210
638 0200. Our website address is www.pyxistankers.com. The information contained on our website is not part of this
prospectus.
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Implications of Being an Emerging Growth Company

We qualify as an “emerging growth company,” as defined in the Jumpstart Our Business Startups Act of 2012 (the
“JOBS Act”). An emerging growth company may take advantage of specified reduced reporting requirements and is
relieved of certain other significant requirements that are otherwise generally applicable to public companies. As an
emerging growth company, among other things:

we are exempt from the requirement to obtain an attestation and report from our auditors on the assessment of our
internal control over financial reporting pursuant to the Sarbanes-Oxley Act of 2002 (the “Sarbanes-Oxley Act”);

we are exempt from compliance with any requirement that the Public Company Accounting Oversight Board (the
“PCAOB”) may adopt regarding mandatory audit firm rotation or a supplement to the auditor’s report providing
additional information about the audit and the financial statements;

we are permitted to provide less extensive disclosure about our executive compensation arrangements;

we are not required to give our shareholders non-binding advisory votes on executive compensation or golden
parachute arrangements;

we are granted the ability to present more limited financial data in this registration statement, of which this
prospectus is a part; and

we may elect not to use an extended transition period for complying with new or revised accounting standards.

We may take advantage of these provisions for up to five years or such earlier time that we are no longer an emerging
growth company. We will cease to be an emerging growth company by 2020 or if we have more than $1.07 billion in
annual revenues, have more than $700 million in market value of our common stock held by non-affiliates or issue
more than $1.0 billion of non-convertible debt securities over a three-year period. We may choose to take advantage
of some but not all of these reduced burdens. We have elected not to opt-out of such extended transition period, which
means that when a new or revised accounting standard is issued, and it has different application dates for public or
private companies, we, as an emerging growth company, will not adopt the new or revised standard until the time
private companies are required to adopt the new or revised standard.
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The Securities We May Offer

We may use this prospectus to offer, through one or more offerings, our common stock, preferred stock, debt
securities, warrants, purchase contracts, rights and 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. The aggregate offering price of all
securities issued and sold by us under this prospectus may not exceed $100,000,000. A prospectus supplement will
describe the specific types, amounts, prices, and detailed terms of any of these offered securities and may describe
certain risks in addition to those set forth below and associated with an investment in the securities. In addition, the
selling stockholders may sell in one or more offerings pursuant to this registration statement up to 5,233,222 shares of
our common stock. We will not receive any of the proceeds from the sale of our common stock by the selling
stockholders.
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RISK FACTORS

Before investing in our securities, you should carefully consider all of the information included or incorporated by
reference into this prospectus. When evaluating an investment in any of our securities, you should carefully consider
the following risk factors together with all other information included in this prospectus and information included in
any applicable prospectus supplement.

If any of these risks were to occur, our business, financial condition, operating results or cash flows could be
materially adversely affected. In that case, the trading price of our securities could decline, we might be unable to pay
dividends on shares of our equity securities or interest or principal on our debt securities and you could lose all or
part of your investment. In addition to the following risk factors, please read the section entitled “Tax Considerations”
in this prospectus for a more complete discussion of expected material U.S. federal income and non-U.S. tax
consequences of owning and disposing of our securities.

Risks Related to Our Industry

Operating ocean-going vessels is inherently risky.

The operation of ocean-going vessels in international trade is affected by a number of risks. Our vessels and their
cargoes will be at risk of being damaged or lost because of events, including bad weather, grounding, fire, explosions,
mechanical failure, personal injury, vessel and cargo property loss or damage, hostilities, labor strikes, adverse
weather conditions, stowaways, placement on our vessels of illegal drugs and other contraband by smugglers, war,
terrorism, piracy, human error, environmental accidents generally, collisions and other catastrophic natural and marine
disasters. An accident involving any of our vessels could result in death or injury to persons, loss of property or
environmental damage, delays in the delivery of cargo, damage to our customer relationships, loss of revenues from or
termination of charter contracts, governmental fines, penalties or restrictions on conducting business or higher
insurance rates.

In addition, the operation of tankers, and product tankers in particular, has unique operational risks associated with the
transportation of refined petroleum products and chemicals. A spill of refined petroleum products or chemicals may
cause significant environmental damage, and a catastrophic spill could exceed the insurance coverage available. We
could also become subject to personal injury or property damage claims relating to the release of, or exposure to,
hazardous materials associated with our operations. Violations of, or liabilities under, environmental requirements
also can result in substantial penalties, fines and other sanctions, including in certain instances, seizure or detention of
our vessels. Compared to other types of vessels, product tankers are exposed to a higher risk of damage and loss by
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fire, whether ignited by a terrorist attack, collision or other cause due to the high flammability and high volume of the
products transported in tankers. In addition, if our vessels are found with contraband, we may face governmental or
other regulatory claims. Any of these circumstances or events could negatively impact our business, results of
operations and financial condition.

If our vessels suffer damage, they may need to be repaired at a shipyard. The costs of repairs are unpredictable and
may be substantial. We may have to pay repairs that our insurance does not cover in full. In addition, we may be
unable to find space at a suitable shipyard or our vessels may be forced to travel to a shipyard that is not conveniently
located to our vessels’ positions. The loss of revenues and continuation of certain operating expenses while these
vessels are being repaired and repositioned, as well as the actual cost of these repairs, may adversely affect our
business and financial conditions. In addition, the total loss of any of our vessels could harm our reputation as a safe
and reliable vessel owner and operator.

We operate our vessels worldwide and as a result, our vessels are exposed to international risks that may reduce
revenue or increase expenses.

The international shipping industry is an inherently risky business involving global operations. In addition to the
circumstances and events summarized above, changing economic, regulatory and political conditions in some
countries, including political and military conflicts, have from time to time resulted in attacks on vessels, mining of
waterways, piracy, terrorism, labor strikes and boycotts. These sorts of events could interfere with shipping routes and
result in market disruptions that may reduce our revenue or increase our expenses. International shipping is also
subject to various security and customs inspection and related procedures in countries of origin and destination and
transshipment points. Inspection procedures can result in the seizure of cargo and/or our vessels, delays in the loading,
offloading or delivery and the levying of customs duties, fines or other penalties against us. It is possible that changes
to inspection procedures could impose additional financial and legal obligations on us. Furthermore, changes to
inspection procedures could also impose additional costs and obligations on our customers and may, in certain cases,
render the shipment of certain types of cargo uneconomical or impractical. Any such changes or developments may
have a material adverse effect on our business, results of operations and financial condition.
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Charter hire rates for product tankers are cyclical and volatile.

The product tanker market is cyclical and volatile in charter hire rates. The degree of charter hire rate volatility among
different types of product tankers has varied widely, and, as a result, our ability to charter, or to re-charter our vessels
upon the expiration or termination of our current charters, the charter rates payable under any replacement charters
and vessel values will depend upon, among other things, economic conditions in the product tanker market at that time
and changes in the supply and demand for vessel capacity. After reaching historic highs in mid-2008, charter hire rates
for product tankers declined significantly before increasing in 2015 and then declining again in 2016. Since then,
charter hire rates have remained volatile. If charter hire rates remain depressed or fall further in the future when our
charters expire, we may be unable to re-charter our vessels at rates as favorable to us, with the result that our earnings
and available cash flow will continue to be adversely affected. In addition, a decline in charter hire rates will likely
cause the value of our vessels to decline.

Charter hire rates depend on the demand for, and supply of, product tanker vessels. The factors that influence the
demand for product tanker vessel capacity are unpredictable and outside of our control, and include, among others:

demand and supply for refined petroleum products and other liquid bulk products such as vegetable and edible oils;

competition from alternative sources of energy and a shift in consumer demand towards other energy resources such
as wind, solar or water energy;

regional availability of refining capacity;

the globalization of manufacturing;

global and regional economic and political conditions and developments in international trade;

increases in the production of oil in areas linked by pipelines to consuming areas, the extension of existing, or the
development of new, pipeline systems in markets we may serve, or the conversion of existing non-oil pipelines to oil

pipelines in those areas;

changes in seaborne and other transportation patterns, including changes in the distances over which refined
petroleum and chemical cargoes are transported;

competition from other shipping companies and other modes of transportation that compete with product tankers;
environmental and other regulatory developments;

international sanctions, embargoes, import and export restrictions, nationalizations and wars;

currency exchange rates; and
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weather and natural disasters.

The factors that influence the supply of product tanker vessel capacity are also outside of our control and
unpredictable and include, among others:

the number of product tanker newbuilding deliveries;
the scrapping rate of older product tankers;
the price of steel and vessel equipment;

the cost of newbuildings and the cost of retrofitting or modifying secondhand product tankers as a result of
charterer requirements;

availability and cost of capital;

cost and supply of labor;

technological advances in product tanker design and capacity;

conversion of product tankers to other uses and the conversion of other vessels to product tankers;

product tanker freight rates, which are themselves affected by factors that may affect the rate of
newbuilding, scrapping and laying-up of product tankers;

port and canal congestion;

exchange rate fluctuations;

changes in environmental and other regulations that may limit the useful lives of product tankers; and

the number of product tankers that are out of service.
These factors influencing the supply of and demand for product tanker capacity and charter rates are outside of our
control, and we may not be able to correctly assess the nature, timing and degree of changes in industry conditions. A
global economic downturn may reduce demand for transportation of refined petroleum products and chemicals. We
cannot assure you that we will be able to successfully charter our product tankers in the future at all or at rates

sufficient to allow us to meet our contractual obligations, including repayment of our indebtedness, or to pay
dividends to our stockholders.

Product tanker rates fluctuate based on seasonal variations in demand.
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Product tanker markets are typically stronger in the winter months as a result of increased refined petroleum products
consumption in the northern hemisphere and weaker in the summer months as a result of lower consumption in the
northern hemisphere and refinery maintenance that is typically conducted in the summer months. Unpredictable
weather patterns during the winter months in the northern hemisphere tend to disrupt vessel routing and scheduling.
The price volatility of products resulting from these factors has historically led to increased product trading activities
in the winter months. As a result, revenues generated by vessels are typically weaker during the quarters ended June
30 and September 30, and stronger in the quarters ended March 31 and December 31. If increased revenues generated
in the fall/winter months are not sufficient to offset any decreases in revenue in the spring/summer months, it may
have an adverse effect on our business results, results of operations and financial condition.
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An over-supply of product tanker capacity may lead to reductions in charter rates, vessel values and profitability.

The market supply of product tankers is affected by a number of factors such as the demand for energy resources, oil,
petroleum and chemical products, as well as overall global economic growth. There has been a global trend towards
energy efficient technologies and alternative sources of energy. In the long-term, demand for oil may be reduced by
increased availability of such energy sources and machines that run on them. In addition, reduced global supply of oil
due to coordinated action, such as the production cuts recently agreed by the Organization of Petroleum Exporting
Countries (“OPEC”) and other oil producing nations, may lead to an over-supply of product tanker capacity due to lower
demand for the transportation of refined petroleum products.

Furthermore, if the capacity of new ships delivered exceeds the capacity of product tankers being scrapped and lost,
product tanker capacity will increase. If the supply of product tanker capacity increases and if the demand for product
tanker capacity does not increase correspondingly, charter rates and vessel values could materially decline.

A reduction in charter rates and the value of our vessels for any of these reasons may have a material adverse effect on
our business, results of operations and financial condition.

Acts of piracy on ocean-going vessels could adversely affect our business.

Acts of piracy have historically affected ocean-going vessels trading in many regions of the world. Although the
frequency of piracy on ocean-going vessels has decreased since 2014, piracy incidents continue to occur, such as in

the Gulf of Aden off the coast of Somalia and the Gulf of Guinea. Tanker vessels are particularly vulnerable to attacks
by pirates. If regions in which our vessels are deployed are characterized as “war risk’” zones or “war and strikes” listed
areas by insurers, or other parties such as the Joint War Committee of Lloyds Insurance and IUA Company, premiums
payable for coverage could increase significantly and such insurance coverage may be more difficult to obtain. In
addition, crew costs, including employing onboard security guards, could increase in such circumstances. We may not
be adequately insured to cover losses from these incidents. In addition, any detention hijacking as a result of an act of
piracy against our vessels could increase the cost or affect the availability of insurance for our vessels. These risks
could have a material adverse impact on our business, results of operations and financial condition.

Our substantial operations outside the United States expose us to political, governmental and economic instability.
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Our operations are primarily conducted outside the United States and may be adversely affected by changing or
adverse political, governmental and economic conditions in the countries where our vessels are flagged or registered,
and in the regions where we operate. In particular, we may derive some portion of our revenues from our vessels
transporting refined petroleum products from politically unstable regions.

Terrorist attacks, such as the attacks that occurred against targets in the United States on September 11, 2001, Mumbai
on November 26, 2008, Paris on November 13, 2015, Nice on July 14, 2016, and continuing hostilities in Iraq, Syria,
Afghanistan and elsewhere in the Middle East and the world may lead to additional armed conflicts or to further acts
of terrorism and civil disturbance causing instability. Our operations may also be adversely affected by expropriation
of vessels, taxes, regula