
   FACTS

•	 Diana’s March 2026 Proposal has always been below the underlying value of our 
assets (our NAV). 

•	 Genco’s mean sell-side analyst NAV estimate was $25.00 at the time Genco’s 
Board evaluated it. As of May 12, 2026, the mean sell-side NAV estimate is $26.54 
and the current median estimate is $26.80.

•	 We are in a period of rising asset values across the industry, and sell-side analysts 
continue to raise their estimates of Genco’s NAV.

   FACTS

•	 We have attempted to engage with Diana starting with our initial outreach to Diana 
in 2024, including regarding alternative transaction structures that would create 
value for both companies’ shareholders.

•	 We have been clear: we are open to engaging constructively with Diana if they 
provide an offer that appropriately values Genco and adequately rewards all 
shareholders.

•	 Diana’s $23.50 per share proposal simply does not meet that standard. Diana has 
shown no willingness to pay a fair price.

   FACTS

•	 Diana’s “premium” is based on an arbitrary share price from months before their 
$23.50 proposal and is irrelevant. 

•	 The increase in our share price since November has tracked market dynamics, 
including rising freight rates and asset prices, and we believe it also reflects the 
success of our Comprehensive Value Strategy.

•	 Diana’s March 2026 Proposal represented only a 1% “premium” to Genco’s closing 
price the day prior to the offer and is lower than where Genco’s shares have traded 
for weeks.

•	 Diana is a direct competitor and knows very well that asset values have risen, but 
they continue to reference stale prices and values as part of their takeover agenda.

Diana Shipping Inc. (“Diana”) has made numerous false, misleading and unsubstantiated 
claims as part of its hostile campaign to take over Genco on the cheap. Do NOT be 
fooled. Diana is making these statements to distract from the simple truth: Diana is 
trying to take control of your company without paying full and fair value for doing so.

Genco shareholders should have the facts about our highly qualified Board of Directors, 
our commitment to strong governance and our Comprehensive Value Strategy, which is 
driving strong returns and creating shareholder value. Shareholders also need to 
understand the facts about Diana and the risks of putting their unfit handpicked 
nominees on the Genco Board. 

Here are just some of the many examples of Diana’s myths from their most recent 
disclosure and the facts that you should know.

   MYTH

Diana’s $23.50 per share March 
2026 proposal represents 
approximately 1.0x net asset 
value (NAV).

   MYTH

Genco’s Board has refused to 
engage with Diana

   MYTH

Diana’s March 2026 Proposal 
represents a compelling premium 
to Genco’s undisturbed share 
price in November.

KNOW THE FACTS

VOTE THE WHITE 
PROXY CARD

About the value of Diana’s inadequate acquisition proposals

About Genco’s attempts to engage with Diana



   FACTS

•	 Genco’s Board adopted a limited-duration shareholder rights plan after 
considerable deliberation and out of necessity in direct response to Diana’s rapid 
accumulation of Genco stock, which was potentially improperly disclosed.1

•	 The rights plan is similar to those adopted by other companies and designed to:  

	Ɂ enable all Genco shareholders to realize the long-term value of their investment; 
	Ɂ prevent any shareholder – including Diana – from taking control of the 

Company by acquiring shares without paying full value of the assets and a 
control premium; and 

	Ɂ provide the Board with sufficient time to fulfill its fiduciary duties on behalf of 
all shareholders.

•	 The rights plan has functioned exactly as it should from a fiduciary standpoint. No 
party has been able to take control without paying full value of the assets and a 
control premium for doing so, and our stock price has continued to rise since it 
was implemented, as Genco’s strategy has aligned the Company with the rising 
drybulk market.

•	 In accordance with its strong governance practices, the Board has put the rights 
plan up for a shareholder vote at the upcoming Annual Meeting and recommends 
shareholders vote FOR the proposal on the WHITE proxy card.

   FACTS

•	 Genco’s credit agreement includes standard change of control language that is 
designed to protect the banks in case an acquiring company does not match the 
banks’ credit standards.

•	 This type of language is often included in credit agreements, including Diana’s own 
credit facilities.

   FACTS

•	 Genco’s compensation program is strongly aligned with shareholders’ interests 
– executives do well when shareholders do well.

•	 Executives are provided performance-based restricted stock unit awards, which are 
tied directly to Genco’s total shareholder returns (“TSR”) relative to other drybulk 
peers (a group that includes both Diana and Star Bulk among several others) and 
return based metrics. 

•	 Genco’s TSR have outperformed the market and peers, especially Diana. Our 
executive compensation in recent years reflects this stock price appreciation and 
strong shareholder returns.

•	 Diana is cherry-picking numbers from Genco’s proxy and adding false and 
misleading commentary, such as Diana’s description of our pay vs. performance 
disclosure. 

•	 Shareholders have benefited from this alignment and consistently endorse our 
compensation program. Genco has received an average of more than 90% support 
on Say-on-Pay proposals over the past four years.

   MYTH

Genco’s rights plan is harmful to 
shareholders.

   MYTH

Genco’s credit agreement 
includes a “proxy put” provision 
designed to entrench the Board, 
under which an event of default 
may occur if a majority of the 
Board is replaced by directors not 
approved by incumbent members.

   MYTH

Genco executives have received 
outsized pay packages as the 
company’s performance has 
declined.

About Genco’s shareholder rights plan and credit agreement

About Genco’s executive compensation 



   FACTS

•	 Genco’s Board and Compensation Committee implemented this plan to ensure that 
employees responsible for the day-to-day execution of our strategy – not just the 
C-suite – remain focused in a strengthening market. Based on our continued 
strong financial results, Genco shareholders have benefited from this focus. 

•	 Genco’s CEO, CFO and CCO would receive substantially the same amounts that 
they would be entitled to receive on termination following a sale of the Company 
and the plan has “double triggers” to protect the Company and ensure shareholder 
alignment, as outlined in our proxy.

•	 We value our team members and operate in an industry where there is significant 
competition for talent. Given Diana’s statement that the combined company would 
“select the best talent, drawing employees from both organizations,” the retention 
plan was necessary to encourage Genco employees to stay focused on our 
business plan and remain with the Company because of the uncertainty caused by 
Diana’s actions.

   FACTS

•	 Genco generated net income of $9.3 million and adjusted EBITDA of $36 million in 
Q1 2026, 358% higher year-over-year.2

•	 Genco’s 2026 earnings potential is strong – full year 2026 operating cash flow is 
projected to be nearly $200 million, which would be an increase of more than 2x 
versus the 2025 level and the highest mark since 2022.3

   FACTS

•	 Genco is consistently ranked in the industry’s top quartile for governance 
practices,4 has no related-party transactions benefiting insiders, no preferred share 
structure with super-voting rights for insiders, maintains a majority-independent, 
annually elected Board, and has no nepotism in its executive ranks. 

•	 Diana, on the other hand, exhibits issues with all of these.

   FACTS

•	 All of Genco’s directors receive annual equity grants.

•	 Their compensation was established with the advice of a third-party compensation 
consultant, and with best practices and proper governance top of mind.

•	 Our directors have skin in the game, and their interests are fully aligned with those 
of all Genco shareholders.

   MYTH

Genco adopted a new retention 
plan, principally benefiting 
executives.

   MYTH

Genco’s EBITDA is in decline.

   MYTH

Genco has a record of 
“entrenchment."

   MYTH

Three of Genco directors do not 
own Genco common stock.

About Genco’s corporate governance and our directors’ independence

   FACTS

•	 These assertions are flat out false.

•	 The Compensation Committee chair never had involvement with the merchant bank 
and had no relationship with Genco’s CEO until he was appointed to the Board. 

•	 There are zero financial ties between the chair and CEO, and there never have been.

•	 The chair is independent under SEC, NYSE and ISS standards.

   MYTH

Genco’s Compensation Committee 
chair is not independent and has 
financial and personal ties to 
Genco’s CEO through mutual 
involvement at a merchant bank. 



The biggest WHOPPERS of them all...

   FACTS

•	 Diana has refused to make a proposal that appropriately values our assets and 
provides our shareholders with full and fair value for their Genco investment. 

•	 Instead, they have continued to reiterate an inadequate proposal that is below the 
market value of Genco’s assets and Genco’s current trading price.

•	 They are now nominating handpicked directors in an attempt to take over 
our board.

•	 Don’t be misled by their myths – their agenda is clear.

   FACTS

•	 There is no basis for trusting Diana. 

•	 Diana’s leadership has a history of taking control without paying a control premium, 
related party transactions and poor strategic decisions that have enriched its 
insiders at the expense of other shareholders. 

•	 All of these transactions have been approved by the supposedly “independent” 
directors of Diana’s board. 

•	 Diana has destroyed value at their own company – and the risks that their 
handpicked nominees would bring this model to Genco are significant and real.

   FACTS

•	 Diana’s handpicked nominees are unfit to join the Genco Board:

	Ɂ many of them have close personal or professional ties to Diana and 
its leadership;

	Ɂ a number of them have records of bankruptcy and shareholder value 
destruction;5 and

	Ɂ none of them bring additional substantive skills or experience beyond what is 
already well represented on the highly qualified Genco Board.

•	 If elected to the Genco Board, Diana’s handpicked nominees could take actions 
that do not maximize shareholder value, including:

	Ɂ forcing Genco into a low-priced transaction;
	Ɂ enacting the same kind of related-party transactions that have transferred 

value to Diana insiders; or 
	Ɂ making changes to Genco’s strategy or operations that destroy value.

   MYTH

Diana is “committed to 
maximizing the value of 
shareholders’ investment 
in Genco.”

   MYTH

You should trust Diana.

   MYTH

Diana’s nominees are fit to join the 
Genco Board, and you should vote 
for them.

“FOR” Genco’s 
nominees

“FOR” proposals  
2, 3, 4 and 5

“WITHHOLD” on Diana’s 
handpicked nominees

“AGAINST” Diana’s 
proposals, 6 and 7

We urge you to rely on the facts and ignore Diana’s myths. Vote the WHITE proxy card today:

Additional shareholder resources regarding the 2026 Annual Meeting of Shareholders can be 
found here: www.GencoDrivesSuperiorReturns.com

http://www.GencoDrivesSuperiorReturns.com


IF YOU HAVE QUESTIONS OR REQUIRE ANY ASSISTANCE WITH VOTING YOUR SHARES, PLEASE CONTACT GENCO 
SHIPPING & TRADING LIMITED’S PROXY SOLICITOR LISTED BELOW: 

7 Penn Plaza

New York, New York 10001 

Call Collect: (212) 929-5500

or Toll-Free (800) 322-2885

Email: proxy@mackenziepartners.com

1.	 Despite Diana’s claims that it did so “in the market through brokers” on a single day, it appears their disclosure was improper. The purchase price and amount of shares Diana listed in its 
filing were above the publicly reported high price and volume for that day. https://www.sec.gov/Archives/edgar/data/1326200/000091957425005889/0000919574-25-005889-index.htm

2.	 We believe the non-GAAP measure presented provides investors with a means of better evaluating and understanding the Company’s operating performance. Please see the end of this 
communication for a reconciliation table.

3.	 Our projected 2026 operating cash flow is based on our fixtures to date and assumes the forward freight agreement (FFA) curve for the balance of the year.  For further details of the 
calculation of operating cash flow and our assumptions and qualifications, including estimated expenses and utilization rates, please see p. 39 of our Q1 earnings presentation at https://
investors.gencoshipping.com/overview/default.aspx.

4.	 As rated by Webber Research.

5.	 Quentin Bruce Saones was one of the four Directors of Sterling Shipping Agencies Limited when it entered compulsory liquidation in July 2023. Jens Ismar served as CEO of Bulk Invest 
(formerly part of Western Bulk), which filed for bankruptcy in March 2016. During Gustav Brun-Lie’s less than three years as CEO of Statt Torsk ASA, he oversaw the destruction of more than 
80% of the company’s shareholder value (from NOK2.50 at IPO on 4/23/2021 to NOK0.53 on 2/1/2024, the last trading date per Factset) before merging it into a sector competitor at a near 
all-time low share price. 

Forward-Looking Statements

This communication contains statements that may constitute forward-looking statements. These 
statements include, but are not limited to: statements related to the Company’s views and 
expectations regarding Diana Shipping Inc.’s unsolicited tender offer; any statements relating to the 
plans, strategies and objectives of management or the Company’s Board for future operations and 
activities; any statements concerning the expected development, performance, market share or 
competitive performance relating to products or services; any statements regarding current or future 
macroeconomic trends or events and the impact of those trends and events on the Company and its 
financial performance; and any statements of assumptions underlying any of the foregoing. 
Forward-looking statements can be identified by the fact that they do not relate strictly to historic or 
current facts and often use words such as “anticipate,” “budget,” “estimate,” “expect,” “project,” 
“intend,” “plan,” “believe,” and other words and terms of similar meaning in connection with a 
discussion of potential future events, circumstances or future operating or financial performance. 
These forward-looking statements are based on our management’s current expectations and 
observations. Included among the factors that, in our view, could cause actual results to differ 
materially from the forward looking statements contained in this release are the following: (i) the 
Company’s plans and objectives for future operations; (ii) that any transaction based on Diana’s non-
binding indicative proposal or otherwise may not be consummated at all; (iii) the ability of Genco and 
its shareholders to recognize the anticipated benefits of any such transaction; (iv) the exercise of the 
discretion of our Board regarding the declaration of dividends, including without limitation the 
amount that our Board determines to set aside for reserves under our dividend policy; and (v) other 
factors listed from time to time in our filings with the Securities and Exchange Commission, 
including, without limitation, our Annual Report on Form 10-K for the year ended December 31, 2025 
and subsequent reports on Form 8-K and Form 10-Q. Our ability to pay dividends in any period will 
depend upon various factors, including the limitations under any credit agreements to which we may 
be a party, applicable provisions of Marshall Islands law and the final determination by the Board of 
Directors each quarter after its review of our financial performance, market developments, and the 
best interests of the Company and its shareholders. The timing and amount of dividends, if any, 
could also be affected by factors affecting cash flows, results of operations, required capital 
expenditures, or reserves.  As a result, the amount of dividends actually paid may vary. In addition, 
the forward-looking statements included in this communication represent the Company’s views as 
of the date of this communication and these views could change. However, while the Company may 
elect to update these forward-looking statements at some point, the Company specifically disclaims 
any obligation to do so, other than as required by federal securities laws. These forward-looking 
statements should not be relied upon as representing the Company’s views as of any date 
subsequent to the date of this communication.

Important Additional Information and Where to Find It

The Company has filed a definitive proxy statement on Schedule 14A, an accompanying WHITE 
proxy card, and other relevant documents with the U.S. Securities and Exchange Commission (the 
“SEC”) in connection with the solicitation of proxies from the Company’s shareholders for the 
Company’s 2026 Annual Meeting of Shareholders. THE COMPANY’S SHAREHOLDERS ARE 
STRONGLY ENCOURAGED TO READ THE COMPANY’S DEFINITIVE PROXY STATEMENT (INCLUDING 
ANY AMENDMENTS OR SUPPLEMENTS THERETO), THE ACCOMPANYING WHITE PROXY CARD, 
AND ANY OTHER DOCUMENTS FILED OR TO BE FILED WITH THE SEC CAREFULLY AND IN THEIR 
ENTIRETY BECAUSE THEY CONTAIN IMPORTANT INFORMATION. Shareholders may obtain a free 
copy of the definitive proxy statement, an accompanying WHITE proxy card, any amendments or 
supplements to the definitive proxy statement, and other documents that the Company files with the 
SEC at no charge from the SEC’s website at www.sec.gov. Copies will also be available at no charge 
by clicking the “SEC Filings” link in the “Financials” section of the Company’s investor relations 
website at https://investors.gencoshipping.com/.

EBITDA Reconciliation

1)  EBITDA represents net income (loss) attributable to Genco Shipping & Trading Limited plus net 
interest expense, taxes, and depreciation and amortization. EBITDA is included because it is used by 
management and certain investors as a measure of operating performance. EBITDA is used by 
analysts in the shipping industry as a common performance measure to compare results across 
peers. Our management uses EBITDA as a performance measure in consolidating internal financial 
statements and it is presented for review at our board meetings. We believe that EBITDA is useful to 
investors as the shipping industry is capital intensive which often results in significant depreciation 
and cost of financing. EBITDA presents investors with a measure in addition to net income to 
evaluate our performance prior to these costs. EBITDA is not an item recognized by U.S. GAAP (i.e. 
non-GAAP measure) and should not be considered as an alternative to net income, operating 
income or any other indicator of a company’s operating performance required by U.S. GAAP. EBITDA 
is not a measure of liquidity or cash flows as shown in our consolidated statement of cash flows. 
The definition of EBITDA used here may not be comparable to that used by other companies. 

2)  Average number of vessels is the number of vessels that constituted our fleet for the relevant 
period, as measured by the sum of the number of days each vessel was part of our fleet during the 
period divided by the number of calendar days in that period.

3)  We define ownership days as the aggregate number of days in a period during which each vessel in 
our fleet has been owned by us. Ownership days are an indicator of the size of our fleet over a period 
and affect both the amount of revenues and the amount of expenses that we record during a period.

4)  We define chartered-in days as the aggregate number of days in a period during which we 
chartered-in third-party vessels. 

5)  We define available days as the number of our ownership days and chartered-in days less the 
aggregate number of days that our vessels are off-hire due to familiarization upon acquisition, 
repairs or repairs under guarantee, vessel upgrades or special surveys.  Companies in the shipping 
industry generally use available days to measure the number of days in a period during which 
vessels should be capable of generating revenues. 

6)  We define available days for the owned fleet as available days less chartered-in days.

7)  We define operating days as the number of our total available days in a period less the aggregate 
number of days that the vessels are off-hire due to unforeseen circumstances. The shipping industry 
uses operating days to measure the aggregate number of days in a period during which vessels 
actually generate revenues. 

8)  We calculate fleet utilization as the number of our operating days during a period divided by the 
number of ownership days plus chartered-in days less drydocking days. 

9)  We define TCE rates as our voyage revenues less voyage expenses, charter hire expenses, and 
realized gain or losses on fuel hedges, divided by the number of the available days of our owned fleet 
during the period. TCE rate is not an item recognized by U.S. GAAP (i.e., it is a non-GAAP measure). 
However it is a common shipping industry performance measure used primarily to compare daily 
earnings generated by vessels on time charters with daily earnings generated by vessels on voyage 
charters, because charterhire rates for vessels on voyage charters are generally not expressed in 
per-day amounts while charterhire rates for vessels on time charters generally are expressed in such 
amounts. Our estimated TCE for the second quarter of 2026 is based on fixtures booked to date. 
Actual results may vary based on the actual duration of voyages and other factors. Accordingly, we 
are unable to provide, without unreasonable efforts, a reconciliation of estimated TCE for the second 
quarter to the most comparable financial measures presented in accordance with GAAP. 

10)  We define daily vessel operating expenses to include crew wages and related costs, the cost of 
insurance expenses relating to repairs and maintenance (excluding drydocking), the costs of spares 
and consumable stores, tonnage taxes and other miscellaneous expenses. Daily vessel operating 
expenses are calculated by dividing vessel operating expenses by ownership days for the relevant 
period.

Operating Cash Flow

Operating cash flow is a non-GAAP financial measure. We believe the non-GAAP measure presented 
provides investors with a means of better evaluating and understanding the Company’s operating 
performance. Actual results may vary based on the actual duration of voyages and other factors.  
Accordingly, we are unable to provide, without unreasonable efforts, a reconciliation of our 2026 
projected operating cash flow to the most comparable financials measures presented in accordance 
with GAAP.

https://www.sec.gov/Archives/edgar/data/1326200/000091957425005889/0000919574-25-005889-index.htm
https://investors.gencoshipping.com/overview/default.aspx
https://investors.gencoshipping.com/overview/default.aspx
https://find-and-update.company-information.service.gov.uk/company/11228478/officers
https://shippingwatch.com/carriers/Bulk/article8485426.ece
https://www.seafoodsource.com/news/business-finance/statt-torsk-follows-through-with-merger-agreement-with-vester-len-havbruk
http://www.sec.gov
https://investors.gencoshipping.com/

