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On May 15, 2026, Genco Shipping & Trading Limited (“Genco”) sent a letter to its shareholders accompanying its solicitation/recommendation
statement on Schedule 14D-9 pertaining to the tender offer initiated by Diana Shipping Inc., issued a press release, posted a communication on
its LinkedIn account, and updated its website at www.GencoDrivesSuperiorReturns.com. Copies of the materials can be found below:

Shareholder Letter

DEAR VALUED
SHAREHOLDERS,

You are receiving this mailing and the accompanying
Schedule 14D-9 in regard to the unsolicited tender offer
{the "Offer") made by Diana Shipping Inc. ("Diana”).

The Genco Board unanimously recommends
shareholders reject the Offer and not tender
their shares.

To follow the Genco Board's recommendation and
reject the Offer, you should take po action in
response to the Offer.

We encourage you to discard any proxy or tender
offer materials you receive from Diana.

If you have already tendered your shares, you may
withdraw them at any time prior to the expiration of
the Offer.

The enclosed Schedule 14D-9 provides background on
the Genco Board's engagement with Diana and the
reasons for the Genco Board's recommendation to reject
Diana's Offer.

Diana is trying to take over Genco at an
inadequate price

N o~
1 B
L e =2

Diana's Offer is their latest attempt to take over Genco at
an inadequate price that deprives Genco shareholders of
GENCO TIBERIUS the full value of their investment. The Offer price remains
sl unchanged from Diana’s inadequate March 2026
proposal, which the Genco Board previously rejected.

The Genco Board and Genco's management team have
built a strong, differentiated drybulk shipping company
that is well positioned to continue generating superior

returns and driving shareholder value.

You can learn more about Genco's Comprehensive Value
Strategy and the Genco Board's recommendations with
respect to Diana’s inadequate offers and handpicked

director nominees at www.gencodrivessuperiorreturns,com




PROTECT YOUR GENCO INVESTMENT.

DO NOT tender any shares into the Diana Offer and vote on the WHITE
proxy card.

“FOR” l‘ “"FOR"
Genco's nominees proposals

“AGAINST" Diana’s prc . “WITHHOLD" on Dian
Gand7 handpicked nominee

If you have questions or require any assistance with voting your shares, please contact Genco Shipping &
Trading Limited's proxy solicitor listed below:

7Penn Plaza

New York, New York 10001

Call Collect: (212) 929-5500

or Toll-Free (800) 322-2885

Email: proxy@mackenziepartners.com

el A4,




Press Release

Genco Shipping & Trading Limited Board of Directors Unanimously Rejects Diana Shipping’s Unsolicited Tender
Offer

Offer Price is Unchanged from Prior Inadequate Proposal — Continues to Undervalue Genco’s Assets and Business, Fails
to Provide Control Premium

Genco Board Recommends Shareholders NOT Tender Their Shares Into Diana’s Offer

Urges Shareholders to Vote the WHITE Proxy Card FOR Genco’s Directors

Additional Information Available at www.GencoDrivesSuperiorReturns.com

NEW YORK, May 15, 2026 (GLOBE NEWSWIRE) — Genco Shipping & Trading Limited (NYSE:GNK) (“Genco” or the
“Company”), the largest U.S. headquartered drybulk shipowner focused on the global transportation of commodities, today
announced that its Board of Directors unanimously rejected the unsolicited tender offer (the “Offer”) from Diana Shipping
Inc. (“Diana”) to acquire all outstanding shares of Genco common stock for $23.50 per share in cash.

The Board, after consultation with its external financial and legal advisors, unanimously determined that the Offer
meaningfully undervalues Genco’s assets and business, does not provide a control premium and is not in the best
interests of Genco shareholders. Genco notes that Diana’s Offer price remains unchanged from its inadequate March
2026 proposal, which the Board previously rejected. Accordingly, the Board recommends that shareholders not
tender any of their shares into the Offer.

Genco issued its formal recommendation in a Solicitation/Recommendation Statement on Schedule 14D-9 filed today with
the U.S. Securities and Exchange Commission (“SEC”). As detailed in the filing, the reasons for the Genco Board’s
recommendation to reject Diana’s Offer include:

1. The Offer meaningfully undervalues Genco by failing to reflect the full value of Genco’s assets and
business and does not include a control premium. Genco has been delivering strong, consistent financial
results and substantial shareholder returns through the successful execution of its Comprehensive Value Strategy.
Diana’s grossly inadequate Offer is well below Genco’s net asset value (NAV). Current mean analyst NAV estimate
is $26.54 and the current median estimate is $26.80 in a period of rising asset values across the industry. The
Offer also fails to provide an appropriate control premium.

2. The Genco Board believes that continuing to pursue its standalone plan will deliver substantially greater
value for Genco shareholders than the Offer. Genco has built a differentiated drybulk company with premium-
earning assets and a strong financial position. Genco is exceptionally positioned to capture value from a
strengthening drybulk market. Genco’s strategic decisions have led to superior performance and returns and allow
Genco to capture future upside. The Board firmly believes that shareholders should not accept Diana’s Offer, which
is below NAV and less than our current stock price.

1 Calculated based on NAV estimates published by SEB, Clarkson Securities, Fearnley Securities, Deutsche Bank and Pareto.



3. The Offer is another tactic in Diana’s attempts to acquire Genco on the cheap for the benefit of Diana and
not Genco’s shareholders. In addition to the Offer, to support its takeover attempt, Diana has rapidly acquired
shares, made inadequate acquisition proposals and nominated handpicked director nominees to replace the entire
Genco Board. These nominees are tied to Diana and may take actions that are not in the best interest of Genco
shareholders. In contrast, Genco’s highly-qualified directors have a track record of generating meaningful returns
and value for Genco shareholders — they are architects of the Comprehensive Value Strategy that has delivered
superior returns, compelling dividends and disciplined capital allocation across drybulk market cycles.

4. The quantity and nature of the conditions to the Offer create significant uncertainty and risk. The Offer is
subject to a significant number of conditions in favor of Diana, many of which are outside the control of Genco and
create uncertainty around the likelihood that Diana will consummate the Offer.

5. The Genco Board considered the fact that, on May 13, 2026, each of Jefferies and Morgan Stanley
rendered an oral opinion to the Board and Strategic Committee, subsequently confirmed in writing, that,
as of the date of such opinion and based upon and subject to the various assumptions, qualifications,
limitations and other matters described in the respective written opinions, the consideration pursuant to
the offer was inadequate from a financial point of view to Genco’s shareholders (other than Diana and its
affiliates). The full text of the written opinions, dated May 13, 2026, which set forth the assumptions made,
procedures followed, matters considered and limitations on the review undertaken with such opinions, are attached
as Exhibits (a)(16) and (a)(17) to Genco’s Schedule 14D-9. Jefferies and Morgan Stanley provided their respective
opinions for the information and assistance of the Board and Strategic Committee in connection with their
consideration of the Offer. The opinions of Jefferies and Morgan Stanley are not a recommendation as to whether
or not any shareholders should tender their shares in connection with the Offer or with respect to any other matter.

The Schedule 14D-9 filing and other materials related to the unsolicited tender offer — including copies of Genco’s
correspondence with Diana — have been filed with the SEC and are available at www.GencoDrivesSuperiorReturns.com.

Jefferies LLC is acting as financial advisor to Genco and Herbert Smith Freehills Kramer (US) LLP and Sidley Austin LLP
are serving as legal counsel to Genco. Morgan Stanley & Co. LLC is acting as special advisor to the Board.

About Genco Shipping & Trading Limited

Genco Shipping & Trading Limited is a U.S. based drybulk ship owning company focused on the seaborne transportation of
commodities globally. We transport key cargoes such as iron ore, coal, grain, steel products, bauxite, cement, nickel ore
among other commodities along worldwide shipping routes. Our wholly owned high quality, modern fleet of dry cargo
vessels consists of the larger Newcastlemax and Capesize vessels (major bulk) and the medium-sized Ultramax and
Supramax vessels (minor bulk), enabling us to carry a wide range of cargoes. Genco’s fleet consists of 43 vessels with an
average age of 12.6 years and an aggregate capacity of approximately 4,935,000 dwt.



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 SEC, 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 Information for Investors and Shareholders

This communication does not constitute an offer to buy or solicitation of an offer to sell any securities. The Company has
filed a solicitation/recommendation statement on Schedule 14D-9 with the SEC (available here). Any
solicitation/recommendation statement filed by the Company that is required to be mailed to shareholders will be mailed to
shareholders. THE COMPANY’S INVESTORS AND SHAREHOLDERS ARE STRONGLY ENCOURAGED TO READ THE
COMPANY'’S SOLICITATION/RECOMMENDATION STATEMENT (INCLUDING ANY AMENDMENTS OR SUPPLEMENTS
THERETO) AND ALL OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. Investors and shareholders
may obtain a copy of the solicitation/recommendation statement on Schedule 14D-9, any amendments or supplements
thereto and other documents filed by the Company with the SEC at no charge at 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/, or by contacting Peter Allen as soon as reasonably
practicable after such materials are electronically filed with, or furnished to, the SEC.

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 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/.

Investor Contact

Peter Allen

Chief Financial Officer

Genco Shipping & Trading Limited
(646) 443-8550

Media Contact

Leon Berman

IGB Group

(212) 477-8438
Iberman@igbir.com


https://www.sec.gov/Archives/edgar/data/1326200/000093041326001621/c116390_sc14d9.htm

LinkedIn Post

Genco Shipping & Trading Limited

Today, Genco’s Board of Directors unanimously recommended that shareholders reject Diana’s highly conditional
and inadequate tender offer, which is simply another tactic in Diana’s attempts to acquire Genco on the cheap for
the benefit of Diana and not all of Genco’s shareholders. The $23.50 per share price is unchanged from Diana’s
prior inadequate proposal, is well below the value of our assets, does not provide a control premium and is below
Genco’s current trading price.

Genco’s Board recommends shareholders not tender their shares and urges shareholders to protect their Genco
investment by voting the WHITE proxy card “FOR” the reelection of Genco’s highly qualified directors and
“WITHHOLD” on Diana’s nominees.

You can read more about our response to Diana’s inadequate tender offer here: https:/Inkd.in/eMjf7sbc

Additional information, including voting instructions and legal information, can be found here:
https://Inkd.in/eD4rq8Js

#VoteForGenco #CorporateGovernance #ShareholderValue #Maritime #Shipping

Home | Genco Shipping
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Website Updates

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 SEC, including, without
limitation, our Annual Report on Form 10-K far the year ended December 31, 2025 and subsequent reports on Form 8-K and Form
10-0. Qur 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 paint,
the Company specifically disclaims any obligation to da so, other than as required by federal securities laws. These farward-
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 Information for Investors and Shareholders

This communication does not constitute an offer to buy or solicitation of an offer to sell any securities. The Company has filed 2
solicitation/recommendation statement on Schedule 140-9 with the SEC (available here). Any solicitation/recommendation
statement filed by the Company that is required to be mailed to shareholders will be mailed to shareholders. THE COMPANY'S
INVESTORS AND SHAREHOLDERS ARE STRONGLY EMCOURAGED TO READ THE COMPANY'S SOLICITATION/RECOMMENDATION
STATEMENT (INCLUDING ANY AMENDMENTS OR SUPPLEMENTS THERETO)} AND ALL OTHER DOCUMENTS FILED WITH THE SEC
CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION. Investors and shareholders may obtain a copy of the solicitation/recommendation statement on Schedule 14D-8,
any amendments or supplements thereto and other documents filed by the Company with the SEC at no charge at the 3ECs
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/, or by contacting Peter Allen as soon as
reasonably practicable after such materials are electronically filed with, or furnished to, the SEC.

Important Information for Investors and Shareholders

The Company has filed a definitive proxy statement on Schedule 144, an accompanying WHITE proxy card, and other relevant
documents with the SEC in connection with the solicitation of proxies from the Company’s shareholders for the Company’s Z026
Annual Meeting of Shareholders, THE COMPANY'S SHAREHOLDERS ARE STRONGLY ENCOURAGED TO READ THE COMPANY'S
DEFIMITIVE PROXY STATEMEMNT [INCLUDING ANY AMENDMENTS OR SUPPLEMENTS THERETO), THE ACCOMPAMNYIMNG WHITE
PROXY CARD, AND ANY OTHER DOCUMENTS FILED OR TO BE FILED WITH THE SEC CAREFULLY AND IN THEIR EMTIRETY
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. goy. 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/,
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Vote FOR Genco’s Highly
Qualified and Experienced
Board of Directors

Genco's Board and Management Team are Successfully
Executing the Company's Comprehensive Value Strateqy,
Which is Delivering Strong Returns for Shareholders

We are executing a disciplined
strategy that is delivering strong
operating and financial results and
positioning Genco to create
significant long-term shareholder
value

Learn more about how shareholders are poised to continue benefiting from our

Comprehensive Value Strategy

LEARM HORE

Prioritizing Strong Corporate
Governance

Genco's highly experienced and gqualified Board and management team are
committed to maintaining the highest standards of corporate
governance,

Learn more about our industry-leading corporate governance practices and highly
qualified Board of Directors

Srang Governance Diang's Takeover Atbemgl Disra's Proxy Fight

Shareholder Resources

Fals




directors

Learn more about why you should reject Diana’s tender offer and not tender your shares, as well as

the significant risks Diana'’s director nominees pose to Genco shareholders

Replacing the Genco Board with Diana’s
Nominees Puts Your Investment and
Value at Serious Risk

Why should | vote for Gence's nominees? x

‘We strongly beliave Genco's current Board is best positioned to guide the Company forward and maximize value.

Wi hava a highly experienced and gualified Board of Directors with axtensive expertise across relevant business areas, including shipg
riparting and MEA,

ing, commaodities, flaet and technical managemant,

Our directors are actively engaged in the boardraom and are aversesing our Comprehensive Value Strategy, which has delivered superior retumns, compelling dividends and disciplined
capltal allocatien acrass drybulk market cycles.

You should not trust Diana or its nominees to act an your behalf or do the right thing for Gence shareholders.

If elected, Diana's handpicked nominees could take actions that risk destroying sharehalder value or enriching Diana and its insiders at the expense of Genco ehareholders.

QOur Board racommands you vote on the Company's WHITE proxy card “FOR™ Genco's six directors, so they can continue to execute the Company's disciplined, proven Comprahansiva Value
Strategy = and vote “WITHHOLD® on Diana’s nominees and "MEAINST" Diana’s shareholder proposals

Why did Gence reject Diana's Board nominees? x

Thase nam|

ions were madea ta advance Diana’s takeover attemipt, and there are significant risks to our shareholders if take over our Board

Thay could apprave a transaction at & kewer price than Diana’s March 2028 proposal or take other value destructive actions similar to what has occurned at Diana

Many of Diana's nominees have close ties to Diana or its leadership,
Moreover, certaln of Dlangs neminees have track records leading companies marred by bankruptcy and fallure.
Thay alzo have no edditional skills or experience that are not already well representad on Genca's high-quality Boerd.

Why does the Board recommend Genco shareholders reject Diana’s tender offer? Should | tender my shares? bl

The Board unanimously recommends sharehalders raject Dianas tender offer (“the Offer”) and not tender thelr sheres.



Diane'z Offer price is unchanged from its inadequate March 2026 proposal, which the Board rejected.

After careful review with external advisors and on the recommendation of an independent Board committee, our Board determined that the Offer meaningfully undervalues Genco by
failing to raflect the full value of Genco's assets, not including a control premium and not accounting for Genco's future prospects in a strengthaning drybulk market.

Inaddition, the numerous conditions attached to the offer make it highly unlikely to be completed, randaring it illusory,

Why did Genco reject Diana's $23.50 Offer price? *

Simply put. the proposal was taa low,

Genco's Board reviewed Diangs praposal with the assistance of external advigors and enanimously determingd that Dianas preposal signiticantly undervalued Genco and was net in the
best interests of Genco sharehalders.

Dlanss propasel is well below the merket veluee of our assets (MAY] and falls to provide shareholders with an appropriste premium in exchange for contred of Genco.

The revised affer to acquire Genco for $23.50 per share was below the mean sell-side anatyst NAY estimates at the time it was made back in March. Those estimates hawe gana up sinca
than, making the proposal even |ess attractive, as Genco continues to capture upside in a strengthening drybulk market.

Genco's current mean analyst NAV estimate is $26.54 and the current median MAY estimate is 526,80 in a period of rising asset values across the industry.”

Has the Board offered to engage with Diana? 2

Wi hava sought to engage constructivaly with Diana, baginning with Genco's initial sutreach to Diana to discuss a potential business combination in Juna 2024,
Dur Board hias made it clear that we are open to engaging with Diana it they provide an offer thal approgeiately values Geneo and adequately reward:s all shareholders,
The 523,50 per share propasal simply does not meet that standard.

‘We also offered to meet directly to discuss alternative transaction structures that would serve the best interests of all shareholders - including sending a formal letter asking them o
come to the table laut this transaction structure.

Diana has consistently refused to engage on such a structure and failed to present a proposal with & sufficient basis for discussions.

Instead, Diana has chasen to commence a tender offer and nominate a handpicked slate of directors to seize control of our Board and compary.

Who should | vote for? x

Qur Board racommands you vote on the Company's WHITE proxy card “FORT Genca's six directors so they can continua to exacute the Company’s disciplined, provan Comprehensive Walue
Stratagy - and vote "WITHHOLD® on Diana's nominees and "AEAINST" Diana'’s shareholder proposals

Wiz haver @ highly experienced and qualified Board of Directors. hall of wham ane female, with extensive expertise across relevant business areas, including shipping, commadities, fleet
and technical management, commercial operations, capital alocation, financial reparting and MEA.

Our directors are actively engaged in the boardraom and are aversesing our Comprehensive Value Strategy, which has delivered superior retumns, compelling dividends and disciplined
capltal allocation across drybulk market cycles.

You should not trust Diana or its nominees to act an your behalf or do the right thing for Gence shareholders.

If elected, Dianas handpicked nominees could take actions that risk destroying sharehalder value or enriching Diana and its insiders at the expense of Genco sharehalders.

What proposals has Diana made? *

In 2024, following Genco’s initial outreach to Diana to discuss a potential business combination, Diana proposad to acquire 30% of Genco's stock in exchanga for certain ships, maka
Diana's CED a member of the Ganco Board and have a Diana affiliate take over tachnical managemant of some or all of Genco’s fleet, Through these proposals. Diana would have obtained
effectivie contral withoul paying & premium, a5 well as the ability to transfer value from Genco and its shareholders to Diana.

In Movember 2005, Diana made an indicative, non-binding proposal to acguire Gence tar 330,80 per share, followed by a revised affer for 523 50 per share in March 2026,
On May &, 2026, Digna commenced & conditional tender affer at the same $25.50 price a2 Disna's March 2026 Propasal.

All of these proposals were inadequate and deprive Genco shareholders of the full value of thelr investment.

Why does the Board believe the continued execution of its Comprehensive Value Strategy will create greater value for
shareholders?

Cur Board and managemeant team have bean successfully exacuting our Comprehansiva Value Strategy. which has returnad S310 million in dividends to sharaholdars over 27 consecutive
quarters, delivered outsized sharehalder returms of 197% and positioned Genco to continue creating value

Wiz are operating in a strengthening drybulk market, and shareholders are paised (o continue benefiting from gur low-leverage high dividend model and the strategic steps the Board and
rmanagement are taking 1o Turther increase eamings pover and dividend capacity,

‘We belleve Genco's Board |s better positioned than Diana’s nominees ta guide the Company forward and create superior returns and meaningful value for all sharehalders.

Diana's attempts to teke over Genco pase significant risks to Genco shareholders and thelr ability to realize the full upside of their Genca investments.



Your vote is important

Vote ‘FOR" Genco's Six Highly Qualified Directors and "WITHHOLD" cn Diana’s Mominees
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Genco’s Comprehensive

Value Strategy

Genco’s proven strateqgy continues to
generate strong results and returns for
ALL Genco shareholders through
various market cycles.

The strateqy’s key pillars include paying compelling quarterly dividends, deleveraging to reduce debt
and break-even levels and investing in growth.

The strategy we established in April 202 What we've done ~5 years later

Prowided substantial returns to shareholders

Transform Genca into & low leverage, high dividend yield company . o _
Distributed $310m or 5716 per share in dividends

Invested in fleet to expand earnings power and dividend capacity

Maintain significant flexilklity to graw the Tleat . )
SEETm in moedern, fuel-efficient, prem um-garning vessels

Strengthened balance sheet through deleveraging
Target paying a quarterly dividend based on cash MNows [e55 a voluntary quartesly resere Reduced debt by 5119 million, supparting Gencos industry-low leverage and breakeven
levels

Genco is Firing on All Cylinders

Building on Momentum in a Strengthening Drybulk Market Growing Fleet of Premium Earning Assets
that target oryb

h gua

Delivering Compelling Dividends and Strong Returns to Maintaining Low Financial Leverage and Robust Balance
Shareholders Sheet




Your vote is important

Vote 'FOR" Genco's Six Highly Qualified Directors and "WITHHOLD" on Dianas Nominees

INVESTOR CONTACT SIGN UP FOR UPDATES

Mams
MEDIA CONTACT -




?—%E:LT:LT:?E] Comprehensive Value Strateqy  Strong Governance  Disng's Tskeover Stbermgt Disea’s Proxy Fight  Shareholder Resources  Fale  How 1o Vole

Genco’s Strong Governance

Tha highly quali anc : ard ar : t g to maintain

Genco continues to lead the drybulk
industry in a number of ways

D e & :
LK $= 5
P == Ly
‘We are the largest LS. headquartered We ara the anly U5 -listed drybulk ‘We provide detalled disclosures on the ‘We have a diverse, independent and
drybulk shipping company shipping company with ne related=-party Company's strategy and performance and experienced Board of Directors, half of
transactions and hava been consistantlhy align executive compensation with whom are fermale
ranked in the top quartile on corporate shareholder interests

governance among public shipping
companies by Wabber Research

Meet Genco’s Highly Qualified Board of
Directors

Our six directors—John C. Wobensmith, Kathleen C. Haines, Paramita Das, Basil G. Mavroleon, Karin
Y. Orsel and Arthur L. Regan—are highly engaged and experienced participants in the beardroom and
committed to industry-leading governance. Each of these six directors brings a balanced and highly
relevant skill set, with a proven track record of executing our Comprehensive Value Strategy that
continues to position Genco for the future while delivering shareholder returns.

John C. Wobensmith 5

Chairman & CEDQ

Mr. Wobensmith has served as a director of Genco singe May 29, 2001 and Chairman since August 28, 2026, Mr. Wobensmith has served as our Chief Executive OHicer since
March 23, 2007 and our President since Decernber 19, 2014. Mr. Wobensmith has significant experience inmaneging all aspects of a drybulk shipping company Including
cormmercial, technical and capltal allacation. During his tenure with the Company he has led the transformation of its cammercial operating platform and the develapment of its
comprehensive velue and capital allocation strategy. From &peil 2005 until his appointrment &s President, he served &3 our Chief Financial Officer and Prinzipal Accounting
Officer. He also served as a director of Ultrapetrol (Bahamas) Limited. & marine transportation company, fram 2016 to 2017, Mr. Wobenesmith has over 25 years of experience in
tha shipping industry. Bafora becoming our Chief Financial Officar, Mr. Waobensmith sarvad as a Senior Vica President with Amarican Marina Advisors, Inc., an investmant bank
focusad on tha shipping industry, While at American Marine Advisors, Inc., Mr, Wobensmith was involved in mergers and acquisitions, equity fund management. debt placemant
and squity placament in the shipping industry. From 1533 throwgh 2000, ha worked in the international maritime lending group of The First National Bank of Maryland, serving as
a Vice Priesident froem 1998, Mr, Wobensmith has a bachelor's degriee in @conomics from 51, Marys College of Maryland, He also was appointed by the Governor of Maryland and
currently serves on the Board of Trustees and as Treasurer of the Board at St. Mary's College of Maryland. Mr. Wobensmith holds the Chartered Financial Analyst designation. He
wes Inducted inte the International Maritime Hall of Fame in 2024 and will recelve the Sllver Bell Award from the Seamen's Church Institute inJune 2026,

Kathleen C. Haines »
Lead indepandent Director, Sudit Committes (Chair), Compensstion Committee

5. Haines has sarved as a directar of Genco since May 17, 2017, and was appointed a5 Lead Directar in August 2025, InJanuary 2025, she joined the Advisory Board of
Veer.wayage, a startup company incorporated in the Bahamas and a tonnage provider of zero emission ships. From 2021 until 2024 she served on the Advisory Board of Sea
Machinges Rabatics, a privataly hald company in Boston, Massachusetts, She served as Chief Financial 0fficer and Treasurer of Haidmar Inc. [*Heidmar”], a privately held company
that commercially manages a fleet of gil tankars, from July 2012 until May 2020, She was alsa a member of the Executive Committee of Heidmar, which was responsibile far the
strategy of The campany &% well a5 marketing eforts, Prior 10 and after her tirme a1 Heidmar, M3, Haines has served a5 the Principal of Halbridge Capital Advigors, a finandial
consulting and investmeant firm specializing in the maritime industry. During 2010, she served as the Chief Financial OHicer of Azia Pacific Carriers, based in Hong Kong. Fram



May 2007 to May 2008, she was the Chief Executive Officer of the transition company created follawing the sale of OMI Corporation, & U5 -based NYSE-lsted international
shipping company. Ms. Haines served as the Chief Financial Officer of OMI Corporation from 1998 until its sale. Ms. Halnes was a board member of 056 America LLC from 2007
until it was reacguired by its parent company in 2008 and sa=rved as Chair of the Audit Cormmittee and 8 member of the Conflicts Committee. She currently sarves an the Board of
Trustees of the Seamens Church Institute as Audit Chair and is a memier of the Finance and Endowment Committes as weall as the Gowernance!Mominating Committee, She is
the Treasurer and a founding board membaear of the U.5. affiliate of Women's Intarnational Shipping and Trading Association. Ms, Haines isa CPA

Paramita Das -

Compersation Committea, E50 Committes

Ms. Das has served as a direcior of Genee since March 4, 2024, Ms. Das has served as the Chie! Strategy Dfficer and Senior Advisor to the Chiel Executive Officer of Stardust
Power Ine. from September 2024 ta Movember 2025 Previously, Ms. Das served &% the Global Head of Marketing, Development and ESG{Chief Marketing Officer) Metals and
Minerals at Rlo Tinto from June 2022 through February 2024, President of Rio Tinta Nickle inc., Presldent and CEQ of Alcen Primary Products Company, LLC and & member of the
Board of Directors of Ria Tinto Services Inc. from July 2008 through September 2023; General Manager, Marketing and Development, Metals, and Head of the Chicago
Commercial Offica, Rio Tinto from January 2018 to May 2022. Ms. Das has served a8 Chief of Staff/Group Business Exacutive to the Rio Tinto Group CEO from Decernber 2016 to
December 2017. Ms. Das has been a member of the Board of Cosur Mining since May 2023 and a member of the Board of Directors of Toromont Industries Ltd., a spacialized
aquipmeant company, sinca Mavember 2024. Ms, Das is a former Board membar of Warld Business Chicago from January 2020 to January 2022, Chicago Children's Museum from
Jung 2079 to Juna 2021 and UN Women-USNC from 2014 - 2017, She eamed a Master of Business Administration from the University of Louisville. Executive Edecation from
University of Chicagn and a Bachelors’ Degree from Goru Singh Indraprastha University.

Basil G. Mavroleon ”
Compensation Eﬁmmlﬂii[tmlrlﬂ“ﬂll Committes, Homlnmlng & Corporate Governanoe Committes

Mir. Mavrolean has served as a director of Genco since July 17, 206, Mr. Mevralean served as a director of Beltle Trading from March 16, 2010 until Baltic Trading's merger with aur
Company an July 17, 2015. Mr. Mavroleon atso sarved &s & directar of our Company from July 27, 2005 to July 8, 2014. Mr. Mawroleon hes been employad in the shipping industry for
the last 56 years. Since 1970, Mr. Mavroleon has worked at Charles B Weber Company, Inc., one of the aldest and largest tanker brokerages and marine consultants in the United
States. Mr. Mavroleon was Managing Director of Charles R Weber Company, Inc. for twenty-five years and held the pasition of Manager of the Projects Group thereafter for five
yaars from January 2009 until April 2013, Mr. Mavroleon is a director of Pyds Tankers, Inc. where he serves on the audit committee and the nominating and corporate governance
committaa, Mr. Mavroleon also serves as Managing Director of WeberSaas [Hellas] 5 4., a comprahensive sale and purchase, newbwilding. marine projects and ship finance
brokerage based in Firagus, Greece, Since its inception in 2003 through its iguidation in December 2008, Mr. Mavreleon served as Chairman of Azimuth Fund Management
{Jersey) Limited, a hedge Tund that dealt with tanker freight forward sgreements and derivatives. Mr, Mavroleon is on the advisory board of NAMMA{North American Maritime
Ministry Association]l is a director emerites of MAMERA (Morth American Marine Environmental Protection Associationl and is Chairman of the New York Waorld Scale
Committee. Mr. Mevraleon ks &8 member of the Connecticut Mesitime Assoelation, NYMAR (New York Maritime Inc.) the Maritime Foundation Knowledge Center, hanarary director
of the Connecticut Maritime Association Education Foundation [CAMEF ), and serves an the board of trustees of the Maritime Aguarium, Morwalk, CT. Mr. Mevroleon wes educated
at Windham Callege, Putnay, ¥T.

Karin Y. Orsel "

E58 CommittesChairl Naminating & Corporsts Dovernance Cammithes

Ms. Orsel has served as a director of Genco since March 22, 2021. Ms, Orsel is the Chief Exacutive Dfficer and founder of MF Shipping Broup, which she established in 1994, She
has aver 33 years of @xpariencs in the maritime industry, MF Shipping Group provides technical managarment services 1o a fleet of mare than 50 vessals, including il product and
chemical tankers, multipurpose vessels, sell-unloaders. and cerment carriers. In connection with these activities, Ms. Orsel has servad for more than 20 years as managing
director of several ship-owning companies. Ms. Orsel began her career in the shipping industry at the age af 18 with Sandfirden Rederi] B3, where she served as Financial
Menager. She currently holds a number of Industry governence and representative roles, including membership in the Presidency of the European Shipowners| ECSA), board
rmembership and former presidency of the Royal Association of Netherlands Ship-ocwners (KVMR], board membership of the Internationa Chamber of Shipping (IC3), council
membership of the International Association of Independent Tankar Owners [INTERTANKOL and membership of BIMCO. She also serves as Honorary Consul of Morway. Ms. Orsel
is & formar Chair of the International Seafarers’ Welfare and Assistance Metwork [I5WAN] and acts as an dmbassador for the Women's International Shipping & Trading
Association (\WISTA). Ms, Orseal has recaived multiple industry recagnitions, including Female Entreprensur of the Year {Netherlands, 2009). an Honorary Degree from
Massachusatts Masitime Acadarmy (2017), the Tanker Industry Laader Award (2012}, the Seatrade Award [2021], and the IM0 Gender Equality Award {2025} She holds a Bachelor of
Artsin Economic & Administrative Education Tram Winschater Callege in the Netherlands,

Arthur L. Regan "

Hominating & Corporate Governance Committes {Chair), Audit Committes, E5G Committes

Mr. Regan has served as a director of Genco since February 2008, and wes our Executive Chalrman fram Movernber 2016 until May 2021. Since 2022, Mr. Regan has been the Chiet
Executive Officer of Energos Infrastructure, which owns and eperates marine infrestructure sssats principally focused on LMG floating storege and regasification import
terminals located in multiple countries globally primarily on long-term gawernment utility linked contracts. From 2008 to 2021 Regan was the Executive Chairman of Chembulk
Tankers, an owner of specialized international chemical transport vessals and was appointed to the pesition by its private equity owners KKR Investments and York Capital
Haldings. From 2010 to 2018, Mr. Regan was the President, Chief Executive Officer and a Director of Principal Maritima Managament, LLC, a wholly owned portfolio company of
Apollo Global Managemant, Mr, Regan has mora than 35 years of experignca in the shipping industry in axecutiva rakes, including as President and Chief Executive Officer of
Arlington Tankers Ltd. fraom 2004 to 2004, which was listed an the New York Stock Exchange. Mr. Reqan is a graduate of the State University of New York Maritime College it Fort
Schuyler with a Bachelor of Science degree in Marine Transporiation and Management. Mr. Regan began his shipping career sailing as an officer on merchant tankers and dry
biuilk vessels for over tén years, completing his sea service as Master Mariner. He is currently a Member of the North American Panel Comrmittes of the vessel classification
society and maritime Industry edvisor ONV-GL.
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Your vote is important

Vote 'FOR” Genco's Six Highly Qualified Directors and "WITHHOLD" on Diana’s Nominges
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Diana’s Campaign to Take

Control of Genco

One of our direct competitors, Diana Shipping, is seeking to take control of Genco on the cheap. As

part of its efforts to do so, Diana has rapidly acquired a significant ownership stake in Genco, made a

series of inadequate private and public acquisition proposals, launched a tender offer, and s
attempting to replace the entire Genco Board with its handpicked slate of directors.

Our Board has made it clear: we are open to engaging with Diana in good faith, if Diana provides an

offer that appropriately values Genco and adequately rewards all shareholders. Diana has refused to

do so. Instead, they have launched a tender offer and are trying to replace our Board with their

handpicked nominees.

We hawe alzo sought ta engage EG'I‘E[FU{!TiUEl""J-lI[n Dizna an alternative transaction structures that would serve the best

interests of all Gencao shareholders. Diana has refused to engage on such a structure and instead has chosen to
commence a tender offer and nominate a handpicked slate of directors to seize control of Genco's Board. There are
significant risks for Genco shareholders if Diana'’s nominaas take over the Genco Boardroom.

You Should Reject Diana’s Inadequate
and Highly Conditional Tender Offer

Diana commencad a conditional tendar offer on May 4, 2026(tha “0ffar].

after caraful review with external advisors and on the recommendation of an independent Board committee, our Board

racommends shareholdera rejact the Offar:

= The $25.50 per share price meaningfully undervalues Genco by tailing to reflect the full value of Genco's assets, not
Including & control premiurm and not accounting for Gence's future prospects in & strengthening drybulk market,

« The numerous canditions attached to the offer make it highly wnlikely to be complated, rendering it ibusory.

= Tha Offar price remains unchangad from Dianas inadequate March 2026 proposal, which Ganco’s Board praviously

rejected,

Shareholders should take no action in response to the Offer, and we encourage you to discard any proxy or tender offar
materials you receive from Diana. If you have already tendered your shares, you may withdraw them at any time prior to

the expiration of the Offer.

Diana’s Inadequate Price

Simply put. the S23.50 per share offer price is too low.

®

Does not capture the underlying value of Genca and
falls to provide an appropriate control premium for
control of Genco, especially in light of Genco's:

High-quality and groswing modern fleet

Leading commercial cperating platfarm

Established technical management business

Strong balanca sheat

Spot chartar-focused commearcial strategy

Track racaord of durable cash flow generaticn across cycks

Exacution of a low laverage, high capital ratum business
miadel

Superiar returns

Sizeable operating leverage in a strengthening drybulk
market

®

Well below Genco's net asset value [NAV) during a
peried of rising asset values across the Industry

Diana’s March 2026 Proposal has always been below tha
underlying value of gur g=sets. Benco's mean sall-side
analyst HAY estimate was 52600 at the time Genco's
Eoard evaluated it Current mean sel-side NAY estimate is
52654 and the current median analyst estimate is 328.80
‘Wiz are ina pariod of rising asset values across the
imdustry, and sell-side analysts cantinue ta raise their
estimates of Genco's MAY,

Analsts nlude:
SEB

CLARKSOMNS

%t Fearnley Securities

Dautzche Bank

Pareto

Disra's Proxy Fight Shareholder Resources Fals How Ba Vale

®

Contemplates a “fire sale” of Genco vessels

Diana's Offer is conditioned on comgleting a mergar that
includes a sale of 16 Denco vessals at Tire sale” prices to a
competitar, Star Bulk, adding furthar uncartainty whils
dapriving Genco sharehaldars of Tull value. Under the
agraemant, tha vessels would be sald io Star Bulk at &
waliation 167 belaw the average broker valuation ’

« Specilically, zales would include

Genco Valkyrie, & 2020-built Mewcastlemas for 566
million, which is 12% below avaraga broker valuations’
of §75 m

Genen Canstanting far 524 million, which is 22% below

avarage braker valuations™ of 530 millian

Genco Enterprise for S8 million, which s 26% below
average braker valuations" of 526 million

+ Linder Dizna’s agreement with Star Bulk, 13 other vessels
arg being 00t 87 8 157 descount to everags broker
waluations”
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Replacing the Board with Diana’'s Nominees Puts
Your Investment and Value at Serious Risk

VITHHOLD on Di ; given their closa

The proay contest is not a vote on whether to approve or reject Diane's $23.50 acquisition proposal. It is & vote on whather
ta give Diana’s nominees control of the Company, which would put your investment and value at serious risk. You are
daciding betwaan Genca's highly qualified Board. which has a prowen track record of delivering value to you, and Diana'’s
handpicked slate of directors.,

Dur Board beliaves that Diana's nominaas are pot fit to serve on the Ganco Board, Many of the nominees have close
parsonal or profassional ties to Diana and its leadership, Certain of the candidates have records of bankruptcy and
sharehalder valug destruction ® In addition, the Beard determined that the nominees da nat Bring substantive skills or
expariences that are not already present on the highly qualified Genco Board.

Taken together, these concerns raise serious doubts about the ability of Diana’s nominess to overses Genco effectively
and act in the best interests of Genco shareholders.

With control of the Board, Diana's nominees could do any of tha following:

@ Approve a transaction at a price below the latest proposal or at a discounted price;

® Take commercial actions that are unfavorable to Genco's shareholders:

@ Enter into related-party transactions that may funnel money from Genco and its shareholders into entities
controlled by Diana insiders;

® Change our low-leverage high dividend model, threatening shareholder returns;

@ Implement an ill-advised vessel chartering strategy like Diana’s that has prevented Diana frem capturing the upside
of the current strong market; and

® Apply the same kinds of capital allocation decisions made by Diana over the last five years that have destroyed
shareholder value.”

Diane has a history of related-party transections favoring inziders™ and poor total shareholder retwrns. A= shown below,
Genco's Board and |eadership team have generated far superior tatal shareholder returns than Diana.

Tatsl Ghareholder Returne™ GHK [
Tyear 0o 2%
3-year % 18
Eryear {51k 3%

Protecting Your Genco Investment

Benco’s Board and management team have built a strong, differentiated drybulk shipping company and are execuling a
disciplined strategy that has driven outperlormance nd SUperios returns.

We beligve the choice is clear for shareholders to protect their Genco investrmeant and future valua. Wa urge shargholders o
vote "FOR" Genco's six directors - and vate “WITHHOLD™ on Diana's nominees on the Company's WHITE proxy card.

Don't let Diana risk your investment by taking over Genco without paying sharehelders appropriate value. Diana's
nomineas introduce significant risks to Genco shareholders

‘We strongly believe Genco's current Board is best positioned to guide the Company forward and maximize valus.

B Quentin Bruce Saones wes one of The four Direciors of Stering Shippd

Imiied when & entered compulsory lguidetion in Jeby SOZ3 . Jens Ismar served as CED of
ol Torsh A5k, b cvmrmans She

wy dita par Pzt ) bafore Sersing

& low share price.

i into a secharcompetiior ot & rear.

sl Ig-projerts g

£ hitpSiwww danpshizping i comidsna-shipping
i -rar g erales-ipg- raratiu s e ug = and
EWThase-cammEen-stchu Toas ug=nems.

Eepwriiies Exochange Commizsion on March 15 2026 ltem ? B Hpjor Sharsholde s and Relied rensaciions, at pps, HI-54
1B 5 (N T S (o0 1 (i D S St 505 30

. i arlioeed s i renunn phasodivid ens reimeastad Allwakies par FactBat as of Mary B D028,
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Your vote is important

Vote "FOR" Genco's Six Highly Qualified Directors and "WITHHOLD® on Diana’s Nominees
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Shareholder Resources

Shareholder Letters

HAY 15, 2028

Gence Shareholder Latter DOWNLOADPOF (E)

REY T 2026

Genca Shareholder Latter oownLoagPoF (£

HARCH 50, 2028

Genco Shareholder Latter DOWNLOAD POF (E)

Infographics

RETIZ 2026

i £
Genco Myth vs Fact Infographic DOWNLDAD POF (E)

Press Releases

HAY 15, 305

0
Genco Snipping & Trading Limited Boand of Directors Unanimously Rejects Diana Shippings Unsolicited Tender Ofer DOWNLDAD POF (2}

HAY i2, 2028

[ien)
Genca Shipping & Trading Limited Sets the Record Straight on Dianas Fatse and Misteading Claims DOWNLOAD POF (2)

HEYT 2078
£
Genca Shipping & Trading Limited lssues Statement Regarding Diana’s Unsubstantiated Assertions DOWHLDAD POF O

HEY T, 2035

Genca Shipping & Trading Limited Files Definitiva Proxy Matarials and Mails Latter to Sharshaldars oowNLoAD PoF (E)

HEY &, 2036

T
Genca Shipping & Trading to Review Dlana Shippings Unsolicitad Tander Offar DOWNLOAD POF (2)

APRIL 2%, 2038

o
Genco Shipping & Trading Files Preliminary Froxy Statement in Connection with 2026 Annual Meeting of Sharaholders DOWNLDAD POF (E)

AFRIL I3, hidE

=
Genca Shipping & Trading lssues Statement Regarding Diana Shipping's Letter 1o Shareholders DOWNLOAD POF ()

APRIL T 1028

L)
Genea Shipping & Trading Launches Website for Shareholders oowNLoan poF (E)

HERGH 50, 2075

Genca Shipping & Trading Sends Letter to Shargholders DoWNLDAD FOF (E)

HARCH 20. 2038

-
fGenca Shipping & Trading Issues Statement DOWHLOAD POF

HARCH W, 2028

Genea Snipping & Trading Rejects Revisad. Mon-Binding indicative Proposal fram Diana Shipping Inc. DOWNLOAD POF (E)

HARCHB, 7028

fin]
Genea Shipping & Trading Responds 1o Fevised Unsalicited Progosal fram Diana Shipaing Inc. DOWNLOAD PDF (X)

HHULRT 16, 2008

£
Genca Shipping & Trading Responds to Diana Shipging Inc's Intent to Mominate Directors to Replace Entire Genco Board DOWNLOAD POF o



Genca Shipping & Trading Reje

5 Mon-Binding Indicative Propesal from Diana Shipping Inc

WOVEMBER 4, 2025

Gencao Shipping & Trading Confirms Recaipt of a Mon-Einding Indic;

wa Frapasal from Diana Shipping Inc.

SEC Filings

HE

16, 2035
Genco Shipping & Trading Schadule 140-%

HAY 12 158

Genca Snipping & Traging Sets tha Record Straight on Disna’s False and Misleading Claims and Sends Infographic ta its Shareholiders

ipping & Trading Limited lssues Statement Regarding Diana's Unsubstantiated Assertions

BT &, 0,

Genca Shipping & Trading to Review Diana Shipping's Ursalicitad Tander Offar

Genca Shipping & Trading lsswes Statement Regarding Diana Shipping's Letter 1o Sharehoiders

e far Shareholders

d Linkedin Post

HERCH 30

Genca Shipping & Trading Sends Latter to Sharsholders

HARCH

Genca Shipping & Trading Issues Statement

irl ]
Proposal fram Diana Shipping Inc.

Genea Shipping & Trading Responds to Revised Unsalicited Progesal from Diana Shipaing Inc

JBRLAEY %

Genea Shipping & Trading Respends to Diana Shipping Incs Intent to Mominate Directors ta Replace Entire Genco Board

Genca Shipping & Trading Rejacts Mon-Binding Indicative Proposal from Diana Shipping Inc
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Frequently Asked

Questions

Why should | vote for Genco's nominees? X

We strongly belisve Genco's current Board is best pozitioned to guide the Company forward and maximize value.

'We have a highly experienced and qualified Board of Directors with extensive expertise across relevant business areas, including shipping, commodities, fleat and technical managemant,
commarcial oparations, capital allocation, financial reporting and MEA,

Qur dirgctors are actively engaged in the boardroom and are overseeing our Comprehensive Value Strateqgy, which has delivered superiar returns, comgalling dividends and disciplined
capital allacation across drybulk market cycles.

“fou should nat trust Diana or its naminees to act an yaur behalt or do the right thing for Gence shareholders.
If elected, Diangs handpicked nominees could take actions that risk destroying sharehalder value or enriching Diana and its insiders at the axpensze of Genco shareholders.

Our Board recommands you vote on the Company's WHITE proxy card "FORT Genco's six directars, o they can continue to execute the Company's disciplined, proven Comprehansive Value
Stratagy - and vota “WITHHOLD® on Diana's nominees and "AGAINST® Disna’s shareholder proposals.

Why did Genco reject Diana's Board nominees? ®

Thasze nominations were made to advance Diana’s takeover attempt, and there are significant risks to our shareholders if Diana's nominees take over our Board.
Thay could apprave a transaction at a lower price than Diana’s March 2026 proposal or take other value destructive actions similar to what has occurred at Diana
Many of Diana’s nominees hawe close Lies to Diana or its leadership,

Moreaver, certain of Diana's nominees have track records leading companies marred by bankruptcy and failure.

They also have na additional skills or experience that are nat already well representad on Genca's high-quality Board.

Why does the Board recommend Genco shareholders reject Diana's tender offer? Should | tender my shares? x

The Board unanimoeusly recommends shareholders reject Diana's tender affer (the Offer]and not tender their shares.
Dianas Ofter price ks unchanged from its inadaquate Masch 2026 proposal, which the Board rejected.

After careful review with external advisors and on the recommendation of an independent Board committes, our Board determined that the Offer meaningfully undervelves Genco by
failing to reflect the full value of Genca's aszets. not including a contral premium and not eccounting for Genco's future prozpects in a strengthening dryioulk market.

Im addition, the numerous conditions attached to the offer make it highly unlikely to be completed, rendering it illusary.

Why did Genco reject Diana's $23.50 Offer price? X

Simply put, the proposal was taa low.

Genco's Board reviewad Diana’s propasal with the assistance of external advisors and enanimously determinad that Diana’s proposal significanthy undervaluad Genco and was not in tha
best interests of Genco sharghalders.

Dianas propasal is well below the market valuee of our assets (MAV) and fails to provide sharehalders with an appropriate premium in exchange tor control of Genco,

The revised otter to acquire BGenca for $23.50 per share was below the mean sell-side anatyst NAY estimates at the time it was made back in March. Those estimates have gane up since
than, making the propossl even less stiractive, as Genco continues to capture upaide ina strengthening drybulk market.

Gencos current mean analyst MAV estimate is $26.54 and the current median MAY estimata is §26.80 in a period of rising asset values across the industry

Has the Board offered to engage with Diana? %



'We have sought to engage constructively with Diana, baginning with Genco's initial sutreach to Diana to discuss a potential business combination in June 2024,

Our Board has mada it clear that wa are open to engaging with Diana if they provide an offer that appropriataly values Genco and adequately rewards all shareholders.

Tha 523,50 par share propasal simply does not maet that standard.

We also offered to meet directly to discuss alternative transaction structures that would serve the best interests of all shareholders - incleding sending a formal letter asking them ta
COME 1o the table abaut this transaction structure.

Diana has consistently refused to engage on such a structure and falled to present a proposal with & sufficient basis for discussions.

Instead, Diana has chosen to commence a tender offer and nominate & handpicked slate of directors to seize control of our Board end compary.

Who should | vote for? "

Qur Board recommends you vote on the Company's WHITE praxy card “FOR” Gencao's six directors so they can continue to execute the Company's disciplined, proven Comprehensive Value
Strategy - and vota “WITHHOLD® on Diana’s nominees and “AGAINST" Diana's shareholder proposals.

Wi hava a highly experienced and qualifiad Board of Directors, half of wham are femals, with axtensive expertise across relavant business areas, including shipping, commaditias, flaat
and technical managemant. commercial operations, capital alecation, financial reporting and MEA,

Our directors are actively engaged in the boardraam and are aversering our Comprehensive Value Strateqgy, which has delivered superior returns, comgelling dividends and disciplined
capital allacation across drybulk market cycles.

You should not trust Diana or its nominees to act an your Behalf or do the right thing for Gence shareholders.

If elected, Diangs handpicked nominees could take actions that risk destroying sharehalder value or enriching Diana and its insiders at the axpense of Genco shareholders.

What proposals has Diana made? %

In 2024, following Genco's initial outreach to Diana to discuss a potential business combination, Diena proposad te acguire 30% of Genco's stock in exchange for certain ships, make
Diana's CED a membear of the Genco Board and have & Diana affiliate take over tachnical management of some or all of Genca's fleet. Through these proposals, Diana would have obtained
affactive control without paying a premium, as well as the ability to transfar value from Genco and its shareholders to Diana.

In Hovembar 2025, Diana made an indicative, non-binding proposal to acguire Genca for 20,60 par share, followed by a ravised offar for 523,50 per share in March 2026,
On May &4, 2026, Diana commanced a conditional tender offer at the same 523,50 price as Dianas March 2026 Propasal,

Al of these proposals were inadequate and geprive Genco shareholders of the full vakee of their investment.

Why does the Board believe the continued execution of its Comprehensive Value Strategy will create greater value for
shareholders?

Our Board and management team hawve been successfully executing sur Comprehensive Value Strategy. which has returnad 5310 million in dividends to shareholders ower 27 conzecutive
quarters, delivered outsized shareholder returns of 197% and pasitioned Genco ta continue creating value, ™

'We are operating in a strengthening drybulk market, and shareholders are poised to continue banefiting from our low-leverage high dividend model and the stratagic steps the Board and
mianagement are taking to further incraase eamings power and dividend capacity,

Wi believe Genca’s Board 15 better positioned than Diana’s norminees W guide the Company lerwasd and create superior returns and meaninglul value for all shareholders.

Dianas attemmpts to take over Genco pose signilicant risks to Genco shareholders and their ability to realize the full upside of their Benca investments,

What is MAV and why is it an important piece of how you measure Genco's value? x

MAV stands for net asset value.”

MAV = caleulated by taking the current market value of the fleet, sdding cash and net working cepital, and subtracting cutstanding debt. Whean you divide that number by the total shares,
you get MAY per share.

Genca's mean sell-side analyst NAY estimate was $25.00 when Diana made its 523,50 per share proposal in March 2026,

Fince that time, the mean sell-side analyst H&Y estimate has increased to 52554 and the currant median analyst estimate has increased to 526,80,

What is the FFA curve? ®

The FFA curve is based on future freight agreements [effectively option contracts), which reflect the market's current pricing for shipping rates at future dates.

When is Genco's 2026 Annual Meeting? ®

The date of the 2026 Annual Meeting is June 18, 2026.

Who can | contact for more information? x

Far more infarmation, please contact Peter Allen, Genco's Chief Financial Dfficer, at linancemoenceshigning.com orB48) 443-E850.
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Voting is quick and easy

Waote "FOR" the reelection of Gencao's six directors and according to the
Board's other recommendations on the Company's WHITE proxy card,
"WITHHOLD" on Diana’s nominees and "AGAINST™ Diana’s shareholder
proposals. You can vote by telephone, enline, or by signing, dating and
raturning the WHITE proxy card in the postage-paid envelope provided,

FOR
The realection of Paramita Das, Kathleen C. Heines, Basil 0. Mawrolaon, Karin Y. Orsel, Arthur L.
Regan and John C. ‘Wabensmith

FOR
Froposalg 2, 5, & and 5

(%) WITHHOLD

Diana's handpicked nominees

() AGAINST

Sharaholdar proposals & and 7

VOTE BY INTERNET VOTE BY TELEPHONE VOTE BY MAIL

B Mark. sign 8N Gate yaus WHITE proy caed and retien it in
Use the Internet 1 iransmit your voting instructions. Have Use any toweh-tone telephone o transmit your voting tha postage-paid envelops we have provided ta:
your WHITE proxy card in hand whan you accass the wab site instructions. Havg your WHITE proxy card in hand when you
' e ! e ! gk . Gence Shipping & Trading Limited
and follow the instructions 1o create an slectronic voting call and then fallow the instructions. . .
- efo Carparatian Election Services
instruction form,
P.0. Box 3230

Pittsburgh, PA 16230,

IT you have questions or require any assistance with voting your shares, please contact
Ganco Shipping & Trading Limiteds proxy salicitor listed below:

M TRE

7Pann Plaza

Maw York, New York 10001
Call Callect: (212)928-5500 or Toll-Free (800) 322-2885
Email: proxy@imackenziegs

N UF FOR UPDATES
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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 SEC, 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 Information for Investors and Shareholders

This communication does not constitute an offer to buy or solicitation of an offer to sell any securities. The Company has filed a
solicitation/recommendation statement on Schedule 14D-9 with the SEC (available here). Any solicitation/recommendation statement filed by the
Company that is required to be mailed to shareholders will be mailed to shareholders. THE COMPANY’S INVESTORS AND SHAREHOLDERS ARE
STRONGLY ENCOURAGED TO READ THE COMPANY’S SOLICITATION/RECOMMENDATION STATEMENT (INCLUDING ANY AMENDMENTS
OR SUPPLEMENTS THERETO) AND ALL OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY
BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. Investors and shareholders may obtain a copy of the
solicitation/recommendation statement on Schedule 14D-9, any amendments or supplements thereto and other documents filed by the Company with
the SEC at no charge at 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/, or by contacting Peter Allen as soon as
reasonably practicable after such materials are electronically filed with, or furnished to, the SEC.

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

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


https://www.sec.gov/Archives/edgar/data/1326200/000093041326001621/c116390_sc14d9.htm

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/.
Certain Information Regarding Participants in the Solicitation

The Company, its independent directors (Paramita Das; Kathleen C. Haines; Basil G. Mavroleon; Karin Y. Orsel; and Arthur L. Regan) and certain of
its executive officers (John C. Wobensmith, Chairman of the Board, Chief Executive Officer and President; Peter Allen, Chief Financial Officer; Joseph
Adamo, Chief Accounting Officer; and Jesper Christensen, Chief Commercial Officer) and other employees are deemed “participants” (as defined in
Schedule 14A under the Exchange Act of 1934, as amended) in the solicitation of proxies from the Company’s shareholders in connection with the
matters to be considered at the Company’s 2026 Annual Meeting of Shareholders. Information regarding the names of the Company’s directors and
executive officers and certain other individuals and their respective interests in the Company, by security holdings or otherwise, is set forth in the
sections entitled “Director Compensation,” “Compensation Discussion and Analysis,” “Summary Compensation Table,” and “Security Ownership of
Certain Beneficial Owners and Management” of the Company’s definitive proxy statement on Schedule 14A in connection with the 2026 Annual
Meeting of Shareholders, filed with the SEC on May 7, 2026 (available here). Such filings 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/.

Any subsequent updates following the date hereof to the information regarding the identity of potential participants and their direct or indirect
interests, by security holdings or otherwise, will be set forth in other materials to be filed with the SEC in connection with the 2026 Annual Meeting
of Shareholders, if and when they become available. These documents will be available free of charge as described above.


https://www.sec.gov/ix?doc=/Archives/edgar/data/1326200/000093041326001509/c116272_defc14a-ixbrl.htm
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