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ltem 1.01. Entry into a Material Defiltive Agreement

On February 19, 2010, Baltic Trading Limited (“BalTrading”), a wholly-owned subsidiary of Gencoifgling & Trading Limited (the
“Company”) entered into agreements with each o Mavigation Ltd., Malta, Borak Shipping, Ltd., N&lSinova Shipping Ltd., Malta and
Spice Shipping Ltd., Malta (the “Sellers”) underiethBaltic Trading agreed to purchase four 200% [8upramax drybulk vessels for an
aggregate price of $140.0 million. One of the eéssnder these agreements is currently employddrumshort term time charter with a
maximum expiration date of August 2010 at a rat®1®,750 per day minus a 3.75% third-party commissBaltic Trading has the option to
take delivery of this vessel with the associatetettharter contract (upon approval from the charjenr take delivery of the vessel after
expiration of the time charter.

On February 22, 2010, Baltic Trading entered irgeeaments with each of Shipping Trust Ltd. and @eegs Trust Ltd. under which Baltic
Trading agreed to purchase two newbuilding Capefigleulk vessels for an aggregate price of appraséty $144.2 million.

Baltic Trading’s obligations under these agreemargssubject to the completion of its initial paldffering on or prior to March 16, 2010. In
the event such offering is not completed by sudb,ddther party may terminate the respective agess.

All of the acquisitions are subject to additionabdmentation and customary closing conditions,taed/essels are expected to be delivered
between April and October 2010. Baltic Tradingeirds to finance the acquisition of the six vesssisg the net proceeds from its initial pul
offering as well as the sale of shares of its CEa&ock to the Company.

Item 9.01. Financial Statements and Bibits.

(d) Exhibits

Exhibit No. Description

10.1 Memorandum of Agreement dated February 19, 201@dmat Inta Navigation Ltd. and Baltic Trading Lint
10.2 Memorandum of Agreement dated Februl9, 2010 between Borak Shipping Ltd. and Balticding Limited
10.3 Memorandum of Agreement dated February 19, 2010deat Sinova Shipping Ltd. and Baltic Trading Lirdi
104 Memorandum of Agreement dated February 19, 201@dwat Spice Shipping Ltd. and Baltic Trading Limi
10.5 Memorandum of Agreement dated February 22, 201Wd®et Shipping Trust Ltd. and Baltic Trading Limit
10.6 Memorandum of Agreement dated February 22, 2010deat Oceanways Trust Ltd. and Baltic Trading Liih
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SIGNATURE

Pursuant to the requirements of the Securities &xgé Act of 1934, Genco Shipping & Trading Limiteas duly caused this
report to be signed on its behalf by the undersigrereunto duly authorized.

GENCO SHIPPING & TRADING LIMITED
DATE: February 24, 201

/s/ John C. Wobensmit

John C. Wobensmit
Chief Financial Office
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EXHIBIT INDEX

Exhibit No. Description

10.1 Memorandum of Agreement dated February 19, 201@dwa1 Inta Navigation Ltd. and Baltic Trading Linlt
10.2 Memorandum of Agreement dated February 19, 2010deet Borak Shipping Ltd. and Baltic Trading Limil
10.3 Memorandum of Agreement dated February 19, 201®d®et Sinova Shipping Ltd. and Baltic Trading Lirdi

104 Memorandum of Agreement dated February 19, 201®d®et Spice Shipping Ltd. and Baltic Trading Limi
10.5 Memorandum of Agreement dated February 22, 2010dest Shipping Trust Ltd. and Baltic Trading Limit
10.6 Memorandum of Agreement dated February 22, 201@d®t Oceanways Trust Ltd. and Baltic Trading Lich
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Exhibit 10.1

TN, I i 1 1 id & Norwegian Shipbroke’ Associatiol's Memorandun
|M EthRA\' D[[\l OP AGREEJ“EP{[ of Agreement for sale and purchase
ships. Adopted by The Baltic and Internatio
Maritime Council (BIMCO) in 195€
Code-name
SALEFORM 1993
Dated: 1¢th of February 201! Revised 1966, 1983 and 1986/

Inta Navigation Ltd., Malta hereinafter called the Sellers, have agreed tpaediBaltic Trading Limited or nominee, who’s performance
always to be guaranteed by Baltic Trading Limitedhereinafter called the Buyers, have agreed to buy

Name:M/V Inta

Classification Society/ClasBV

Built: 2009 By: Dayang Shipbuilding
Flag: Malta Place of RegistratiorValletta, Malta
Call Sign: Grt/Nrt:

Register NumbeitMO 9387360
hereinafter called the Vessel, on the followingrernd conditions:
Definitions

“Banking days” are days on which banks are opeh bothe country of the currency stipulated for lvechase Price in Clauseadd in the
place of closing stipulated in Clause 8.

“In writing” or “written” means a letter handed avigom the Sellers to the Buyers or vice versagstered letter, telex, telefax or other
modern form of written communication.

“Classification Society” or “Class” means the Sagieeferred to in line 4.

1. Purchase Price US $35,000,000 (United States DoBarhirty Five million only)

2. Deposit

As security for the correct fulfillment of this Aggment the Buyers shall pay a deposit of 10 %dezrcent) of the Purchase Price witBin
banking days from the date of this Agreement beigged/exchanged by both parties by fax or e-nmall@ joint account established
whichever the later. This deposit shall be plagét and held by them in a joint interest beariggaunt for the Sellers and the Buyers, to be
released in accordance with joint written instroesi of the Sellers and the Buyers. Interest, if &ampe credited to the Buyers. Any fee charged
for holding the said deposit shall be borne equayiyhe Sellers and the Buyers. If the Buyers stibjare not lifted, Buyers deposit to be
returned with interest, if any.

3. Payment

The said Purchase Price shall be paid in full &feleank charges to Sellers nominated bank on dgliekthe Vessel, but not later than 3
banking days after the Vessel is in every resplygsipally ready for delivery in accordance with teems and conditions of this Agreement
Notice of Readiness has been given in accordanteClause 5.

4. Inspections

a)* The Buyers have inspected and accepted the Vestadsification records. The Buyers have waived tight to physically inspect
the Vessel. The sale is outright and definitejetttonly to the terms and conditions of this Agneat.




a)

b)

c)

d)

6.

Notices, time and place of delivery

The Sellers shall keep the Buyers well informethefVessel's itinerary and shall provide the Buyeith 30, 21 and14 days
approximate notice of the intended port and dejiviate of and 7 and 3 days definite notice of thkevdry of the Vessel and her
delivery port. When the Vessel is at the placeadiveéry and in every respect physically ready felivery in accordance with this
Agreement, the Sellers shall give the Buyers a@nilNotice of Readiness for delivery.

The Vessel shall be delivered and taken over safiat at a safe and accessible berth or anchamnape range oSingaporeJapan,
UK-Cont, Med not east of Greece, USEC, US@ the Sellers’ option. The vessel is not to béveeéd at any port in which an entity
subject to U.S. laws is not permitted to accepivdey including Cuba, Iran, North Korea, Sudan,i&and Burma/Myanmar.

Expected time of deIiverytSth of March 2010 — 38! of April 2010, exact dataisellers option.
Date of cancelling (see Clauses 5 c), 6 b) (ii) a4):31st of April, 2010 in Buyer’s option.

If the Sellers anticipate that, notwithstanding ¢ixercise of due diligence by them, the Vesselnatlbe ready for delivery by the
cancelling date they may notify the Buyers in wgtistating the date when they anticipate that tees¥l will be ready for delivery a
propose a new cancelling date. Upon receipt of swtification the Buyers shall have the option itfier cancelling this Agreement in
accordance with Clause ¥4thin 7 running days of receipt of the notice éraocepting the new date as the new cancelling dfatee
Buyers have not declared their option within 7 fingrdays of receipt of the Sellers’ notificationibthe Buyers accept the new date,
the date proposed in the Sellers’ notification kbaldeemed to be the new cancelling date and sbalubstituted for the cancelling
date stipulated in line 61

If this Agreement is maintained with the new calieggldate all other terms and conditions hereoluding those contained in Clauses
5 a)and 5 c)shall remain unaltered and in full force and eff&@ancellation or failure to cancel shall be ehfirgithout prejudice to
any claim for damages the Buyers may have undars€ld4for the Vessel not being ready by the original ediitg date.

Should the Vessel become an actual, constructieempromised total loss before delivery the depogjéther with interest earned
shall be released immediately to the Buyers whegetfis Agreement shall be null and void.

Drydocking/Divers Inspection




b)**

(i) The Vessel is to be delivered without drydogkiklowever, the Buyers shall have the right atrtbepense to arrange for an
underwater inspection by a diver approved by tres§lfication Society prior to the delivery of thesgel. The Sellers shall at their «
make the Vessel available for such inspection. &tient of the inspection and the conditions undeickvit is performed shall be to
the satisfaction of the Classification Societythié conditions at the port of delivery are unsuédbr such inspection, the Sellers shall
make the Vessel available at a suitable alterngti@ee near to the delivery port.

(ii) If the rudder, propeller, bottom or other undater parts below the deepest load line are fduroklen, damaged or defective so as
to affect the Vessel's class, then unless repainsbe carried out afloat to the satisfaction of@essification Society, the Sellers shall
arrange for the Vessel to be drydocked at theieprgp for inspection by the Classification Socidtthe Vessel's underwater parts
below the deepest load line, the extent of thedotpn being in accordance with the Classificataciety’s rules. If the rudder,
propeller, bottom or other underwater parts beloevdeepest load line are found broken, damagesdfective so as to affect the
Vessel's class, such defects shall be made godleb$ellers at their expense to the satisfactidhefClassification Society without
condition/recommendation*. In such event the Sglige to pay also for the cost of the underwatgrantion and the Classification
Society’s attendance.

(iii) If the Vessel is to be drydocked pursuan@iause 6 b) (ii)and no suitable dry-docking facilities are avdiadt the port of
delivery, the Sellers shall take the Vessel tor wbere suitable drydocking facilities are avalghvhether within or outside the
delivery range as per Clause 5®hce drydocking has taken place the Sellers skéllat the Vessel at a port within the delivery
range as per Clause 5which shall, for the purpose of this Clause, bectimeenew port of delivery. In such event the cdirggdate
provided for in Clause 5 Ishall be extended by the additional time requitgdtie drydocking and extra steaming, but limitec t
maximum of 14 running days.

If the Vessel is drydocked pursuant to Clause @& &) b)above

(i) the Classification Society may require survéyhe tailshaft system, the extent of the survendéo the satisfaction of the
Classification surveyor. If such survey is not riegd by the Classification Society, the Buyers khale the right to require the
tailshaft to be drawn and surveyed by the Clas#ifin Society, the extent of the survey being icoadance with the Classification
Society’s rules for tailshaft survey and consisteith the current stage of the Vessel's survey&ythe Buyers shall declare whether
they require the tailshaft to be drawn and survey&dater than by the completion of the inspecbgrthe Classification Society. The
drawing and refitting of the tailshaft shall beaarged by the Sellers. Should any parts of thehtaflsystem be condemned or found
defective so as to affect the Vessel's class, tpasts shall be renewed or made good at the Sedbgpense to the satisfaction of the
Classification Society without condition/recommetiola.

(ii) the expenses relating to the survey of thisiaift system shall be borne by the Buyers untes€tassification Society requires
such survey to be carried out, in which case thieiSeshall pay these expenses. The Sellers dballpay the expenses if the Buyers
require the survey and parts of the system areesondd or found defective or broken so as to affeciVessel’s class*.

(i) the expenses in connection with putting thesgel in and taking her out of drydock, includihg tirydock dues and the
Classification Society’s fees shall be paid by $lelers if the Classification Society issues anydition/recommendation* as a result
of the survey or if it requires survey of the thdét system. In all other cases the Buyers shgltipa aforesaid expenses, dues and

(iv) the Buyersrepresentative shall have the right to be presetite drydock, but without interfering with the Wwar decisions of th
Classification surveyor.

(v) the Buyers shall have the right to have theeuwdter parts of the Vessel cleaned and paintdteatrisk and expense without
interfering with the Sellers’ or the Classificatisarveyor’s work, if any, and without affecting tWessel's timely delivery. If,
however, the Buyers’ work in drydock is still inggress when the Sellers have




completed the work which the Sellers are requiceda, the additional docking time needed to coneplleé Buyers’ work shall be for
the Buyers’ risk and expense. In the event thaBiingers’ work requires such additional time, th#e&3s may upon completion of the
Sellers’ work tender Notice of Readiness for delwehilst the Vessel is still in drydock and they®us shall be obliged to take
delivery in accordance with Clause ®hether the Vessel is in drydock or not and pessive of Clause 5 b).

* Notes, if any, in the surveyareport which are accepted by the Classificatiociedy without condition/recommendation are nobé
taken into account.

** 6 a) and 6 b) are alternatives; delete whichever is not applicable. In the absence of deletions, alternative 6 a) to apply.

7. Spares/bunkers, etc.

The Sellers shall deliver the Vessel to the Buyetk everything belonging to her on board and oorshAll spare parts and spare equipment
including spare taiend shaft(s) and/or spare propeller(s)/propelladéxs), if any, belonging to the Vessel at the tifigigning this Agreemel
used or unused, whether on board or not shall be¢bemBuyers’ property. The Sellers are not reguicereplace spare parts including spare
tail-end shaft(s) and spare propeller(s)/propddlade(s) which are taken out of spare and usedmaaement prior to delivery, but the replaced
items shall be the property of the Buyers. Theaadtallation and navigational equipment shalifmuded in the sale without extra paymel
they are the property of the Sellers. All storeanuals, instruction books, charts, plans likewaise provisions shall be included in the sale and
be taken over by the Buyers without extra payniené Sellers also to leave onboard:

1) SOPEP

2) Ballast Management Plan
3) Compulsory ISM Library

4) Continuous Synopls Record

The Sellers have the right to take ashore crock#ages, cutlery, linen and other articles beatimgSellersflag or name, provided they reple
same with similar unmarked items. Library, forns, eexclusively for use in the Sellers’ vesselédall be excluded without compensation.
Victualling which are property of the catering caanp, Captain’s, Officers’ and Crew’s personal begiogs including the slop chest are to be
excluded from the sale, as wellowever, sellers shall provide inventory list of spre parts on board to Buyers soon after this Agreeemt
has been signed and 10 percent deposit lodged. Tkare no hired items at the time of inspection expe UNITOR gas bottles.

The Buyers shall take over the remaining bunkehichvto be sufficient to reach nearest main bumgeport with the usual safety margin, and
unused lubricating oils in designated storage tamkssealed drums and pay Sellers net invoicegdp(excluding barging expenses) and for
luboils in tanks and unbroached drums as evidehgedvoices and supporting vouchers. Payment uthdeiClause shall be made at the same
time and place and in the same currency as thehBsedPrice.

8. Documentation
The place of closingo be mutually agreed

Delivery procedure to be mutually agreed betweerSéllers and Buyers. The delivery of the Vessdl@dnsing may be at different venues,
at the same date and time.

In order to enable the Buyers to obtain clear titledelivery and to register the Vessel Buyers &eltkers shall provide a list of delivery
documents which are to be mutually agreed andrathto this Agreement in the form of an Addendumy Auch documents for purpose of
registering the Vessel should be the documentshwdan reasonably be obtained by the Sellers.




At the time of delivery the Buyers and Sellers kbigin and deliver to each other a Protocol of Bl and Acceptance confirming the date
time of delivery of the Vessel from the Sellerghe Buyers.

At the time of delivery the Sellers shall handhe Buyers the classification certificate(s) as wslhll plans etc., which are on board the Ve
Other certificates which are on board the Vessall sitso be handed over to the Buyers unless therSare required to retain same, in which
case the Buyers to have the right to take copiserQechnical documentation which may be in thée8e possession shall be promptly
forwarded to the Buyers at their expense, if theyegjuest. The Sellers may keep the Vessel's logdbbut the Buyers to have the right to take
copies of same.

9. Encumbrances

The Sellers warrant that the Vessel, at the tim@etifrery, is free from all charters, encumbrancesttgages and maritime liens or any other
debts whatsoever. The Sellers hereby undertakedtorinify the Buyers against all consequences ghslanade against the Vessel which have
been incurred prior to the time of delivery.

10. Taxes, etc.

Any taxes, fees and expenses in connection witlptinehase and registration under the Buyers’ fladl e for the Buyers’ account, whereas
similar charges in connection with the closingtad Sellers’ register shall be for the Sellers’ agto

11. Condition on delivery

The Vessel with everything belonging to her shalbbthe Sellers’ risk and expense until she iwvelied to the Buyers, but subject to the terms
and conditions of this Agreement she shall be dedig and taken over as she was at the time ofdtispefair wear and tear excepted.
However, the Vessel shall be delivered with hesglmaintained without condition/recommendationgefof average damage affecting the
Vessel's class, and with her classification cexdifes and national and international certificadssyell as all other certificates the Vessel had at
the time of signing this Agreement, valid and ueexied for at least 4 months from the date of defiwdthout condition/recommendation* by
Class or the relevant authorities at the time dif/dey.

“Inspection” in this Clause 11, shall mean the Bsy@spections according to Clause 4a} b), if applicable, or the Buyers’ inspection prior
to the signing of this Agreement. If the Vesseahisen over without inspection, the date of thiseegnent shall be the relevant date.

* Notes, if any, in the surveyor’s report which i€@gted by the Classification Society without coiodirecommendation are not to be
taken into account.




12. Name/markings
Upon delivery the Buyers undertake to change tmeenaf the Vessel and alter funnel markings.
13. Buyers’ default

Should the deposit not be paid in accordance witluge 2 the Sellers have the right to cancel this Agregnend they shall be entitled to
claim compensation for their losses and for allemges incurred together with interest.

Should the Purchase Price not be paid in accordaitheClause 3 the Sellers have the right to cancel the Agreegnienvhich case the deposit
together with interest earned shall be releaseldet®ellers. If the deposit does not cover theis Johe Sellers shall be entitled to claim further
compensation for their losses and for all expeirsrgred together with interest.

14. Sellers’ default

Should the Sellers fail to give Notice of Readiniesaccordance with Clause 5@)fail to be ready to validly complete a legahséer by the
date stipulated in line 6the Buyers shall have the option of cancelling Agseement provided always that the Sellers statjtanted a
maximum of 3 banking days after Notice of Readiressbeen given to make arrangements for the dotatien set out in Clause. 8f after
Notice of Readiness has been given but before tiyei® have taken delivery, the Vessel ceases physcally ready for delivery and is n
made physically ready again in every respect bydte stipulated in line 64nd new Notice of Readiness given, the Buyers sbiin their
option to cancel. In the event that the Buyerstdtecancel this Agreement the deposit togetheh witerest earned shall be released to them
immediately.

Should the Sellers fail to give Notice of Readinegshe date stipulated in line 6t fail to be ready to validly complete a legahtster as
aforesaid they shall make due compensation to thyeB for their loss and for all expenses togettitlr interest if their failure is due to prov
negligence and whether or not the Buyers cancglAbreement.

15. Buyers’ representatives

After the lodge of deposit amount in the joint asebthe Buyers have the right to place two repregives on board the Vessel at their sole
and expense for the purpose of familiarization pahd they shall not interfere in any respect whth operation of the crew and/or Vessel until
time of the delivery of the Vessel to the Buyeray®rs have the right to change their actual reptasges from time to time but always to bi
keeping with the above. The Buyers’ representathed| sign the Sellers’ letter of indemnity in fioeem of the Sellers P + | club wording prior
to their embarkation.

16. Arbitration

a)* This Agreement shall be governed by and constmied¢ordance with English law and any disputeragisiut of this Agreement sh
be referred to arbitration in London in accordawith the Arbitration Acts 1950 and 1979 or any gtaty modification or re-
enactment thereof for the time being in force, ar®trator being appointed by each party. On tloeip by one party of the
nomination in writing of the other party’s arbiwatthat party shall appoint their arbitrator witHourteen days, failing which the
decision of the single arbitrator appointed shpfilg. If two arbitrators properly appointed shaitmgree they shall appoint an umpire
whose decision shall be final.
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16 a), 16 b) and 16 c) are alternatives; delete whichever is not applicable. In the absence of deletions, alternative 16 a) to apply.

Subjects

Buyer’s obligations hereunder are subject to an irtial public offering being completed by Baltic Tradng Limited on or prior to
March 16, 2010. In the event such an offering is n@ompleted on or prior to such date, either Buyersr Sellers may terminate
this agreement by written notice to the other withat any liability or payment (other than the return of Buyer’s deposit, with

interest, if any, as provided in Clause 2)

SIGNATURES

/s/ Robert Gerald Buchani /s/ Tugrul Tokgo:

ON BEHALF OF BUYERS ON BEHALF OF SELLERS
NAME: /S/ ROBERT GERALD BUCHANAN NAME: TUGRUL TOKGOZ

TITLE: ATTORNEY IN FACT TITLE: DIRECTOR




Exhibit 10.2

TN, I i 1 . T Norwegian Shipbroke’ Associatiol's Memorandun
|[“ EthRA\' DU“ OP AGREEJ’“EP{[ of Agreement for sale and purchase of st
Adopted by The Baltic and Internatior
Maritime Council (BIMCO) in 1956
Code-name
SALEFORM 1993
Dated: 1¢th of February 201! Revised 1966, 1983 and 1986/

Borak Shipping Ltd., Malta hereinafter called the Sellers, have agreed tpaadiBaltic Trading Limited or nominee, who'’s performance
always to be guaranteed by Baltic Trading Limitedhereinafter called the Buyers, have agreed to buy

Name:M/V Borak

Classification Society/ClasBV

Built: 2009 By: Dayang Shipbuilding
Flag: Malta Place of RegistratiorValletta, Malta
Call Sign: Grt/Nrt:

Register NumbeidMO 9387334
hereinafter called the Vessel, on the followingrernd conditions:
Definitions

“Banking days” are days on which banks are opeh bothe country of the currency stipulated for lvechase Price in Clauseadd in the
place of closing stipulated in Clause 8.

“In writing” or “written” means a letter handed avigom the Sellers to the Buyers or vice versagstered letter, telex, telefax or other
modern form of written communication.

“Classification Society” or “Class” means the Sagieeferred to in line 4.
1. Purchase Price US$ 35,000,000 (United States DoBarhirty Five million only)
2. Deposit

As security for the correct fulfillment of this Aggment the Buyers shall pay a deposit of 10 %dezrcent) of the Purchase Price witBin
banking days from the date of this Agreement beigged/exchanged by both parties by fax or e-nmall@ joint account established
whichever the later. This deposit shall be plac&tl and held by them in this joint interest bearaagount for the Sellers and the Buyers, to be
released in accordance with joint written instroei of the Sellers and the Buyers. Interest, if &ampe credited to the Buyers. Any fee charged
for holding the said deposit shall be borne equajlyhe Sellers and the Buyers. If the Buyers sitbjare not lifted, Buyers deposit to be
returned with interest, if any.

3. Payment

The said Purchase Price shall be paid in full &feleank charges to Sellers nominated bank on dgliekthe Vessel, but not later than 3
banking days after the Vessel is in every resplygsipally ready for delivery in accordance with teems and conditions of this Agreement
Notice of Readiness has been given in accordanteClause 5.

4. Inspections

a)* The Buyers have inspected and accepted the Vestadsification records. The Buyers have also iosakthe Vessel at/iBingapore

on about 5t of January 201@&nd have accepted the Vessel in all aspects. Taéssautright and definite, subject only to thene
and conditions of this Agreement.




a)

b)

c)

d)

6.

Notices, time and place of delivery

The Sellers shall keep the Buyers well informethefVessel's itinerary and shall provide the Buyeith 30 , 21and14 days
approximate notice of the intended port and dejiviate of and 7 and 3 days definite notice of thkevdry of the Vessel and her
delivery port. When the Vessel is at the placeadiveéry and in every respect physically ready felivery in accordance with this
Agreement, the Sellers shall give the Buyers a@nilNotice of Readiness for delivery.

The Vessel shall be delivered akeéneover safely afloat at a safe and accessibté belanchorage ithe range of Singapore-
Japan, UK-Cont, Med not east of Greece, USEC, USIB the Sellersbption. The vessel is not to be delivered at any ipovhich ar
entity subject to U.S. laws is not permitted toeqtadelivery including Cuba, Iran, North Korea, 8nodSyria and Burma/Myanmar.
Expected time of deIiverytSth of March 2010 — 38! of April 2010, exact timenisellers option.

Date of cancelling (see Clauses § 6 b) (iii) and 14): 31St of April, 2010 in Buyer's option.

If the Sellers anticipate that, notwithstanding ¢ixercise of due diligence by them, the Vesselnatlbe ready for delivery by the
cancelling date they may notify the Buyers in wgtistating the date when they anticipate that tees¥l will be ready for delivery a
propose a new cancelling date. Upon receipt of swtification the Buyers shall have the option itfier cancelling this Agreement in
accordance with Clause ¥4thin 7 running days of receipt of the notice éraocepting the new date as the new cancelling dfatee
Buyers have not declared their option within 7 fingrdays of receipt of the Sellers’ notificationibthe Buyers accept the new date,
the date proposed in the Sellers’ notification kbaldeemed to be the new cancelling date and sbalubstituted for the cancelling
date stipulated in lin61 .

If this Agreement is maintained with the new calieggldate all other terms and conditions hereoluding those contained in Clauses
5 a)and 5 c)shall remain unaltered and in full force and eff&@ancellation or failure to cancel shall be ehfirgithout prejudice to
any claim for damages the Buyers may have undars€ld4for the Vessel not being ready by the original ediitg date.

Should the Vessel become an actual, constructieempromised total loss before delivery the depogjéther with interest earned
shall be released immediately to the Buyers whegetfis Agreement shall be null and void.

Drydocking/Divers Inspection




b)**

(i) The Vessel is to be delivered without drydogkiklowever, the Buyers shall have the right atrtbepense to arrange for an
underwater inspection by a diver approved by tres§lfication Society prior to the delivery of thesgel. The Sellers shall at their «
make the Vessel available for such inspection. &tient of the inspection and the conditions undeickvit is performed shall be to
the satisfaction of the Classification Societythié conditions at the port of delivery are unsuédbr such inspection, the Sellers shall
make the Vessel available at a suitable alterngti@ee near to the delivery port.

(ii) If the rudder, propeller, bottom or other undater parts below the deepest load line are fduroklen, damaged or defective so as
to affect the Vessel's class, then unless repainsbe carried out afloat to the satisfaction of@essification Society, the Sellers shall
arrange for the Vessel to be drydocked at theieprgp for inspection by the Classification Socidtthe Vessel's underwater parts
below the deepest load line, the extent of thedotpn being in accordance with the Classificataciety’s rules. If the rudder,
propeller, bottom or other underwater parts beloevdeepest load line are found broken, damagesdfective so as to affect the
Vessel's class, such defects shall be made godleb$ellers at their expense to the satisfactidhefClassification Society without
condition/recommendation*. In such event the Sglige to pay also for the cost of the underwatgrantion and the Classification
Society’s attendance.

(iii) If the Vessel is to be drydocked pursuantiause 6 b) (ii)and no suitable dry- docking facilities are avaligaat the port of
delivery, the Sellers shall take the Vessel to @ wbere suitable drydocking facilities are avalighvhether within or outside the
delivery range as per Clause 5®hce drydocking has taken place the Sellers skéllat the Vessel at a port within the delivery
range as per Clause 5which shall, for the purpose of this Clause, bectimeenew port of delivery. In such event the cdirggdate
provided for in Clause 5 Ishall be extended by the additional time requitgdtie drydocking and extra steaming, but limitec t
maximum of 14 running days.

If the Vessel is drydocked pursuant to Clause @& &) b)above

(i) the Classification Society may require survéyhe tailshaft system, the extent of the survendéo the satisfaction of the
Classification surveyor. If such survey is not riegd by the Classification Society, the Buyers khale the right to require the
tailshaft to be drawn and surveyed by the Clas#ifin Society, the extent of the survey being icoadance with the Classification
Society’s rules for tailshaft survey and consisteith the current stage of the Vessel's survey&ythe Buyers shall declare whether
they require the tailshaft to be drawn and survey&dater than by the completion of the inspecbgrthe Classification Society. The
drawing and refitting of the tailshaft shall beaarged by the Sellers. Should any parts of thehtaflsystem be condemned or found
defective so as to affect the Vessel's class, tpasts shall be renewed or made good at the Sedbgpense to the satisfaction of the
Classification Society without condition/recommetiola.

(ii) the expenses relating to the survey of thisiaift system shall be borne by the Buyers untes€tassification Society requires
such survey to be carried out, in which case thieiSeshall pay these expenses. The Sellers dballpay the expenses if the Buyers
require the survey and parts of the system areesondd or found defective or broken so as to affeciVessel’s class*.

(i) the expenses in connection with putting thesgel in and taking her out of drydock, includihg tirydock dues and the
Classification Society’s fees shall be paid by $ledlers if the Classification Society issues anydition/recommendation* as a result
of the survey or if it requires survey of the thdét system. In all other cases the Buyers shgltipa aforesaid expenses, dues and

(iv) the Buyersrepresentative shall have the right to be presetite drydock, but without interfering with the Wwar decisions of th
Classification surveyor.

(v) the Buyers shall have the right to have theeuwdter parts of the Vessel cleaned and paintdteatrisk and expense without
interfering with the Sellers’ or the Classificatisarveyor’s work, if any, and without affecting tWessel's timely delivery. If,
however, the Buyers’ work in drydock is still inggress when the Sellers have




completed the work which the Sellers are requiceda, the additional docking time needed to coneplleé Buyers’ work shall be for
the Buyers’ risk and expense. In the event thaBiingers’ work requires such additional time, th#e&3s may upon completion of the
Sellers’ work tender Notice of Readiness for delwehilst the Vessel is still in drydock and they®us shall be obliged to take
delivery in accordance with Clause ®hether the Vessel is in drydock or not and pessive of Clause 5 b)

* Notes, if any, in the surveyareport which are accepted by the Classificatiociedy without condition/recommendation are nobé
taken into account.

** 6 a) and 6 b) are alternatives; delete whichevaoisapplicable. In the absence of deletions, @dtiére 6 a) to apply.

7. Spares/bunkers, etc.

The Sellers shall deliver the Vessel to the Buyetk everything belonging to her on board and oorshAll spare parts and spare equipment
including spare taiend shaft(s) and/or spare propeller(s)/propelladéxs), if any, belonging to the Vessel at the tifigigning this Agreemel
used or unused, whether on board or not shall be¢bemBuyers’ property. The Sellers are not reguicereplace spare parts including spare
tail-end shaft(s) and spare propeller(s)/propddlade(s) which are taken out of spare and usedmaaement prior to delivery, but the replaced
items shall be the property of the Buyers. Theaadtallation and navigational equipment shalifmuded in the sale without extra paymel
they are the property of the Sellers. All storeanmals, instruction books, charts, plans likewise provisions shall be included in the sale and
be taken over by the Buyers without extra payniené Sellers also to leave onboard:

1) SOPEP

2) Ballast Management Plan
3) Compulsory ISM Library

4) Continuous Synopls Record

The Sellers have the right to take ashore crock#ages, cutlery, linen and other articles beatimgSellersflag or name, provided they reple
same with similar unmarked items. Library, forns, eexclusively for use in the Sellers’ vesselédall be excluded without compensation.
Victualling which are property of the catering caanp, Captain’s, Officers’ and Crew’s personal begiogs including the slop chest are to be
excluded from the sale, as wéllowever, sellers shall provide inventory list of sare parts on board to Buyers soon after this Agreeent
has been signed and the 10 percent deposit lodgdthere are no hired items at the time of inspectioexcept UNITOR gas bottles.

The Buyers shall take over the remaining bunkehichvto be sufficient to reach nearest main bumgeport with the usual safety margin, and
unused lubricating oils in designated storage tamkssealed drums and pay Sellers net invoicegdp(excluding barging expenses) and for
luboils in tanks and unbroached drums as evidehgedvoices and supporting vouchers. Payment uthdeiClause shall be made at the same
time and place and in the same currency as thehBsedPrice.

8. Documentation
The place of closingo be mutually agreed

Delivery procedure to be mutually agreed betweerSéllers and Buyers. The delivery of the Vessdl@dnsing may be at different venues,
at the same date and time.

In order to enable the Buyers to obtain clear titledelivery and to register the Vessel Buyers &eltkers shall provide a list of delivery
documents which are to be mutually agreed andrathto this Agreement in the form of an Addendumy Auch documents for purpose of
registering the Vessel should be the documentshwdan reasonably be obtained by the Sellers.




At the time of delivery the Buyers and Sellers kbigin and deliver to each other a Protocol of Bl and Acceptance confirming the date
time of delivery of the Vessel from the Sellerghe Buyers.

At the time of delivery the Sellers shall handhe Buyers the classification certificate(s) as wslhll plans etc., which are on board the Ve
Other certificates which are on board the Vessall sitso be handed over to the Buyers unless therSare required to retain same, in which
case the Buyers to have the right to take copiserQechnical documentation which may be in thée8e possession shall be promptly
forwarded to the Buyers at their expense, if theyegjuest. The Sellers may keep the Vessel's logdbbut the Buyers to have the right to take
copies of same.

9. Encumbrances

The Sellers warrant that the Vessel, at the tim@etifrery, is free from all charters, encumbrancesttgages and maritime liens or any other
debts whatsoever. The Sellers hereby undertakedtorinify the Buyers against all consequences ghslanade against the Vessel which have
been incurred prior to the time of delivery.

10. Taxes, etc.

Any taxes, fees and expenses in connection witlptinehase and registration under the Buyers’ fladl e for the Buyers’ account, whereas
similar charges in connection with the closingtad Sellers’ register shall be for the Sellers’ agto

11. Condition on delivery

The Vessel with everything belonging to her shalbbthe Sellers’ risk and expense until she iwvelied to the Buyers, but subject to the terms
and conditions of this Agreement she shall be dedig and taken over as she was at the time ofdtispefair wear and tear excepted.
However, the Vessel shall be delivered with hesglmaintained without condition/recommendationgefof average damage affecting the
Vessel's class, and with her classification cexdifes and national and international certificadssyell as all other certificates the Vessel had at
the time of signing this Agreement, valid and ueexied for at least 4 months from the date of defiwdthout condition/recommendation* by
Class or the relevant authorities at the time dif/dey.

“Inspection” in this Clause 11shall mean the Buyers’ inspections accordinglém€e 4 apr 4 b),if applicable, or the Buyers’ inspection prior
to the signing of this Agreement. If the Vesseahisen over without inspection, the date of thiseegnent shall be the relevant date.

* Notes, if any, in the surveyor’s report which i€@gted by the Classification Society without coiodirecommendation are not to be
taken into account.




12. Name/markings
Upon delivery the Buyers undertake to change tmeenaf the Vessel and alter funnel markings.
13. Buyers’ default

Should the deposit not be paid in accordance witluge 2 the Sellers have the right to cancel this Agregnend they shall be entitled to
claim compensation for their losses and for allemges incurred together with interest.

Should the Purchase Price not be paid in accordaitheClause 3 the Sellers have the right to cancel the Agreegnienvhich case the deposit
together with interest earned shall be releaseldet®ellers. If the deposit does not cover theis Johe Sellers shall be entitled to claim further
compensation for their losses and for all expeirsrgred together with interest.

14. Sellers’ default

Should the Sellers fail to give Notice of Readiniesaccordance with Clause 5@)fail to be ready to validly complete a legahséer by the
date stipulated in line 6the Buyers shall have the option of cancelling Agseement provided always that the Sellers statjtanted a
maximum of 3 banking days after Notice of Readiressbeen given to make arrangements for the dotatien set out in Clause. 8f after
Notice of Readiness has been given but before tiyei® have taken delivery, the Vessel ceases physcally ready for delivery and is n
made physically ready again in every respect byd#ie stipulated in line 64nd new Notice ofReadiness given, the Buyers sétin their
option to cancel. In the event that the Buyerstdtecancel this Agreement the deposit togetheh witerest earned shall be released to them
immediately.

Should the Sellers fail to give Notice of Readinegshe date stipulated in line 6t fail to be ready to validly complete a legahtster as
aforesaid they shall make due compensation to thyeB for their loss and for all expenses togettitlr interest if their failure is due to prov
negligence and whether or not the Buyers cancglAbreement.

15. Buyers’ representatives

After the lodge of deposit amount in the joint asebthe Buyers have the right to place two repregives on board the Vessel at their sole
and expense for the purpose of familiarization pahd they shall not interfere in any respect whth operation of the crew and/or Vessel until
time of the delivery of the Vessel to the Buyeray®rs have the right to change their actual reptasges from time to time but always to bi
keeping with the above. The Buyers’ representathed| sign the Sellers’ letter of indemnity in fioeem of the Sellers P + | club wording prior
to their embarkation.

16. Arbitration

a)* This Agreement shall be governed by and constmied¢ordance with English law and any disputeragisiut of this Agreement sh
be referred to arbitration in London in accordawith the Arbitration Acts 1950 and 1979 or any gtaty modification or re-
enactment thereof for the time being in force, ar®trator being appointed by each party. On tloeip by one party of the
nomination in writing of the other party’s arbiwatthat party shall appoint their arbitrator witHourteen days, failing which the
decision of the single arbitrator appointed shpfilg. If two arbitrators properly appointed shaitmgree they shall appoint an umpire
whose decision shall be final.
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16 a), 16 b) and 16 c) are alternatives; delete whichever is not applicable. In the absence of deletions, alternative 16 a) to apply.

Subjects

Buyer’s obligations hereunder are subject to an irtial public offering being completed by Baltic Tradng Limited on or prior to
March 16, 2010. In the event such an offering is n@ompleted on or prior to such date, either Buyer®r Sellers may terminate
this agreement by written notice to the other withat any liability or payment (other than the return of Buyer’s deposit, with

interest, if any, as provided in Clause 2)

SIGNATURES

/s/ Robert Gerald Buchani /sl Tugrul Tokgo:

ON BEHALF OF BUYERS ON BEHALF OF SELLERS
NAME: /S/ ROBERT GERALD BUCHANAN NAME: TUGRUL TOKGOZ
TITLE: ATTORNEY IN FACT TITLE: DIRECTOR




Exhibit 10.3

AL A, I J . T Norwegian Shipbroke’ Association’s Memorandum
|h|EthRAh D[H’l DF AGREEI“Ehr[ of Agreement for sale and purchase of ships.
Adopted by The Baltic and International
Maritime Council (BIMCO) in 1956.
Code-name
SALEFORM 1993
Revised 1966, 1983 and 1986/

Dated: 19" of February 2010

Sinova Shipping Ltd., Malta hereinafter called the Sellers, have agreed tpa&®diBaltic Trading Limited or nominee, who'’s performance
always to be guaranteed by Baltic Trading Limitedhereinafter called the Buyers, have agreed to buy

Name:M/V Sinova

Classification Society/Clas8V

Built: 2009 By: Dayang Shipbuilding
Flag: Malta Place of Registrationalletta, Malta
Call Sign: Grt/Nrt:

Register NumbeldMO 9347889
hereinafter called the Vessel, on the followingremnd conditions:
Definitions

“Banking days” are days on which banks are opeh bothe country of the currency stipulated for Ehechase Price in Clauseadd in the
place of closing stipulated in Clause 8.

“In writing” or “written” means a letter handed avieom the Sellers to the Buyers or vice versa&gistered letter, telex, telefax or other
modern form of written communication.

“Classification Society” or “Class” means the Sagieeferred to in line 4.

1. Purchase Price US$ 35,000,000 (United States Dolarhirty Five million only)

2. Deposit

As security for the correct fulfillment of this Aggment the Buyers shall pay a deposit of 10 %dezrcent) of the Purchase Price witBin
banking days from the date of this Agreement bsigged/exchanged by both parties by fax or e-nmalf@ joint account established
whichever the later. This deposit shall be placét and held by them in this joint interest bearaugount for the Sellers and the Buyers, to be
released in accordance with joint written instroes of the Sellers and the Buyers. Interest, if &mpe credited to the Buyers. Any fee charged
for holding the said deposit shall be borne equajiyhe Sellers and the Buyers. If the Buyers stibjare not lifted, Buyers deposit to be
returned with interest, if any.

3. Payment

The said Purchase Price shall be paid in full &feleank charges to Sellers nominated bank on dgliekthe Vessel, but not later than 3
banking days after the Vessel is in every respbygsically ready for delivery in accordance witle terms and conditions of this Agreement
Notice of Readiness has been given in accordanteClause 5.

4, Inspections

a)* The Buyers have inspected and accepted the Vestad'sification records. The Buyers have waived ttight to physically inspect
the Vessel. The sale is outright and definitejetttonly to the terms and conditions of this Agneait.




a)

b)

c)

d)

Notices, time and place of delivery

The Sellers shall keep the Buyers well informethefVessel's itinerary and shall provide the Buyeith 30, 21and14 days
approximate notice of the intended port and dejiviate of and 7 and 3 days definite notice of thkevdry of the Vessel and her
delivery port. When the Vessel is at the placeadiveéry and in every respect physically ready felivery in accordance with this
Agreement, the Sellers shall give the Buyers a@nilNotice of Readiness for delivery.

The Vessel shall be delivered and taken over safiat at a safe and accessible berth or anchanape range of Singapore-
Japan, UK-Cont, Med not east of Greece, USEC, USIB the Sellersbption. The vessel is not to be delivered at any ipovhich ar
entity subject to U.S. laws is not permitted toeqtadelivery including Cuba, Iran, North Korea, 8nodSyria and Burma/Myanmar.
Expected time of deliveryt5™ of March 2010 — 3Ft  of April 2010, exact timenisellers option

Date of cancelling (see Clauses | 6 b) (iii) and 14): 315t of April, 2010 in Buyer's option.

If the Sellers anticipate that, notwithstanding ¢ixercise of due diligence by them, the Vesselndtlbe ready for delivery by the
cancelling date they may notify the Buyers in wgtistating the date when they anticipate that tees¥l will be ready for delivery a
propose a new cancelling date. Upon receipt of swtification the Buyers shall have the option itfier cancelling this Agreement in
accordance with Clause ¥4thin 7 running days of receipt of the notice éraocepting the new date as the new cancelling dfatee
Buyers have not declared their option within 7 fingrdays of receipt of the Sellers’ notificationibthe Buyers accept the new date,
the date proposed in the Sellers’ notification kbaldeemed to be the new cancelling date and sbalubstituted for the cancelling

date stipulated in line 61

If this Agreement is maintained with the new caliggldate all other terms and conditions hereoluding those contained in Clauses
5 a)and 5 c)shall remain unaltered and in full force and eff&@ancellation or failure to cancel shall be ehfirgithout prejudice to
any claim for damages the Buyers may have undars€ld4for the Vessel not being ready by the original ediitg date.

Should the Vessel become an actual, constructieempromised total loss before delivery the depogjéther with interest earned
shall be released immediately to the Buyers whegetfis Agreement shall be null and void.




6.

b)**

c)

Drydocking/Divers Inspection

(i) The Vessel is to be delivered without drydockiklowever, the Buyers shall have the right atrtegpense to arrange for an
underwater inspection by a diver approved by thassification Society prior to the delivery of thedgel. The Sellers shall at their «
make the Vessel available for such inspection. &tient of the inspection and the conditions undeickvit is performed shall be to
the satisfaction of the Classification Societythié conditions at the port of delivery are unsuédbr such inspection, the Sellers shall
make the Vessel available at a suitable alternati®ee near to the delivery port.

(ii) If the rudder, propeller, bottom or other undater parts below the deepest load line are fdunlen, damaged or defective so as
to affect the Vessel's class, then unless repainsbe carried out afloat to the satisfaction ofG@hessification Society, the Sellers shall
arrange for the Vessel to be drydocked at theiergp for inspection by the Classification Socidtthe Vessel’'s underwater parts
below the deepest load line, the extent of thedopn being in accordance with the Classificaartiety’s rules. If the rudder,
propeller, bottom or other underwater parts beloevdeepest load line are found broken, damagedfective so as to affect the
Vessel's class, such defects shall be made godldeb8ellers at their expense to the satisfactighefClassification Society without
condition/recommendation*. In such event the Sglée to pay also for the cost of the underwatgydntion and the Classification
Society’s attendance.

(iii) If the Vessel is to be drydocked pursuantiause 6 b) (ii)and no suitable dry-docking facilities are avd#adit the port of
delivery, the Sellers shall take the Vessel to @ wbere suitable drydocking facilities are avalighvhether within or outside the
delivery range as per Clause 5 ®hce drydocking has taken place the Sellers skéilat the Vessel at a port within the delivery
range as per Clause 5which shall, for the purpose of this Clause, bectimenew port of delivery. In such event the caiggdate
provided for in Clause 5 Ishall be extended by the additional time requitgdtie drydocking and extra steaming, but limitec t
maximum of 14 running days.

If the Vessel is drydocked pursuant to Clause & &) b)above

(i) the Classification Society may require survéyhe tailshaft system, the extent of the survendéo the satisfaction of the
Classification surveyor. If such survey is not riegd by the Classification Society, the Buyers khaVe the right to require the
tailshaft to be drawn and surveyed by the Clas#ifio Society, the extent of the survey being icoadance with the Classification
Society’s rules for tailshaft survey and consisteith the current stage of the Vessel's survey&ythe Buyers shall declare whether
they require the tailshaft to be drawn and surveyadater than by the completion of the inspectgrthe Classification Society. The
drawing and refitting of the tailshaft shall beaarged by the Sellers. Should any parts of theh@iilsystem be condemned or found
defective so as to affect the Vessel's class, tpasts shall be renewed or made good at the Sedbgpense to the satisfaction of the
Classification Society without condition/recommetiota.

(ii) the expenses relating to the survey of thishaift system shall be borne by the Buyers untesgtassification Society requires
such survey to be carried out, in which case thieiSeshall pay these expenses. The Sellers shallpay the expenses if the Buyers
require the survey and parts of the system areesondd or found defective or broken so as to affeciessel’s class*.

(iii) the expenses in connection with putting thesgel in and taking her out of drydock, including tirydock dues and the
Classification Society’s fees shall be paid by $lelers if the Classification Society issues anydition/recommendation* as a result
of the survey or if it requires survey of the thdft system. In all other cases the Buyers shaltipa aforesaid expenses, dues and

(iv) the Buyersrepresentative shall have the right to be presetite drydock, but without interfering with the war decisions of th
Classification surveyor.

(v) the Buyers shall have the right to have theemwdter parts of the Vessel cleaned and paintdtkeatrisk and expense without
interfering with the Sellers’ or the Classificatisarveyor’'s work, if any, and without affecting tessel’s timely delivery. If,
however, the Buyers’ work in drydock is still inggress when the Sellers have




completed the work which the Sellers are requiceda, the additional docking time needed to coneplleé Buyers’ work shall be for
the Buyers’ risk and expense. In the event thaBiingers’ work requires such additional time, th#e&3s may upon completion of the
Sellers’ work tender Notice of Readiness for delwehilst the Vessel is still in drydock and they®us shall be obliged to take
delivery in accordance with Clause ®hether the Vessel is in drydock or not and pessive of Clause 5 b).

* Notes, if any, in the surveyor’s report which aceepted by the Classification Society without ctindirecommendation are not to be
taken into account.

** 6 a) and 6 b) are alternatives; delete whichever is not applicable. In the absence of deletions, alternative 6 a) to apply.
7. Spares/bunkers, etc.

The Sellers shall deliver the Vessel to the Buyetls everything belonging to her on board and ocorghAll spare parts and spare equipment
including spare taiend shaft(s) and/or spare propeller(s)/propelladéxs), if any, belonging to the Vessel at the tifgigning this Agreemel
used or unused, whether on board or not shall be¢bmBuyers’ property. The Sellers are not reguicereplace spare parts including spare
tail-end shaft(s) and spare propeller(s)/propddlade(s) which are taken out of spare and usedmaaement prior to delivery, but the replaced
items shall be the property of the Buyers. Theaadtallation and navigational equipment shalifmuded in the sale without extra paymel
they are the property of the Sellers. All storeanmals, instruction books, charts, plans likewise rovisions shall be included in the sale and
be taken over by the Buyers without extra paymehné Sellers also to leave onboard:

1) SOPEP

2) Ballast Management Plan
3) Compulsory ISM Library

4) Continuous Synopls Record

The Sellers have the right to take ashore crock@ages, cutlery, linen and other articles beatimgSellersflag or name, provided they reple
same with similar unmarked items. Library, fornis, eexclusively for use in the Sellers’ vessel§tiall be excluded without compensation.
Victualling which are property of the catering caanp, Captain’s, Officers’ and Crew’s personal begiogs including the slop chest are to be
excluded from the sale, as wéllowever, sellers shall provide inventory list of sare parts on board to Buyers soon after this Agreeent
has been signed and the 10 percent deposit lodgddhere are no hired items at the time of inspectioexcept UNITOR gas bottles.

The Buyers shall take over the remaining bunkehschivto be sufficient to reach nearest main bumigeport with the usual safety margin, and
unused lubricating oils in designated storage tamkssealed drums and pay Sellers net invoiceég(iExcluding barging expenses) and for
luboils in tanks and unbroached drums as evidehgedvoices and supporting vouchers. Payment uthdeiClause shall be made at the same
time and place and in the same currency as thénBsedPrice.

8. Documentation
The place of closingo be mutually agreed

Delivery procedure to be mutually agreed betweerSéllers and Buyers. The delivery of the Vessdl@dosing may be at different venues,
at the same date and time.

In order to enable the Buyers to obtain clear titiedelivery and to register the Vessel Buyers $@lters shall provide a list of delivery
documents which are to be mutually agreed andrathto this Agreement in the form of an Addendumy Auch documents for purpose of
registering the Vessel should be the documentshaddan reasonably be obtained by the Sellers.




At the time of delivery the Buyers and Sellers kbigin and deliver to each other a Protocol of Bl and Acceptance confirming the date
time of delivery of the Vessel from the Sellerghe Buyers.

At the time of delivery the Sellers shall handhe Buyers the classification certificate(s) as wslhll plans etc., which are on board the Ve
Other certificates which are on board the Vessall sitso be handed over to the Buyers unless therSare required to retain same, in which
case the Buyers to have the right to take copiserQechnical documentation which may be in thée8e possession shall be promptly
forwarded to the Buyers at their expense, if theyegjuest. The Sellers may keep the Vessel's logdbbut the Buyers to have the right to take
copies of same.

9. Encumbrances

The Sellers warrant that the Vessel, at the tim@etifrery, is free from all charters, encumbrancesttgages and maritime liens or any other
debts whatsoever. The Sellers hereby undertakedltorinify the Buyers against all consequences ghslanade against the Vessel which have
been incurred prior to the time of delivery.

10. Taxes, etc.

Any taxes, fees and expenses in connection witlptinehase and registration under the Buyers’ fladl e for the Buyers’ account, whereas
similar charges in connection with the closingtad Sellers’ register shall be for the Sellers’ agto

11. Condition on delivery

The Vessel with everything belonging to her shalbbthe Sellers’ risk and expense until she iwveled to the Buyers, but subject to the terms
and conditions of this Agreement she shall be dedig and taken over as she was at the time ofdtispefair wear and tear excepted.
However, the Vessel shall be delivered with hesglmaintained without condition/recommendationgefof average damage affecting the
Vessel's class, and with her classification cexdifes and national and international certificadssyell as all other certificates the Vessel had at
the time of signing this Agreement, valid and ueexied for at least 4 months from the date of deliwdthout condition/recommendation* by
Class or the relevant authorities at the time dif/dey.

“Inspection” in this Clause 11shall mean the Buyers’ inspections accordinglém€e 4 apr 4 b),if applicable, or the Buyers’ inspection prior
to the signing of this Agreement. If the Vesseahisen over without inspection, the date of thiseegnent shall be the relevant date.

* Notes, if any, in the surveyor’s report which i€@gted by the Classification Society without coiodifrecommendation are not to be
taken into account.




12. Name/markings
Upon delivery the Buyers undertake to change tmeenaf the Vessel and alter funnel markings.
13. Buyers’ default

Should the deposit not be paid in accordance witluge 2 the Sellers have the right to cancel this Agregnend they shall be entitled to
claim compensation for their losses and for allemges incurred together with interest.

Should the Purchase Price not be paid in accordaitheClause 3 the Sellers have the right to cancel the Agreegnienvhich case the deposit
together with interest earned shall be releaseldet®ellers. If the deposit does not cover theis Johe Sellers shall be entitled to claim further
compensation for their losses and for all expeirsrgred together with interest.

14. Sellers’ default

Should the Sellers fail to give Notice of Readini@saccordance with Clause 5@)fail to be ready to validly complete a legahséer by the
date stipulated in line 6the Buyers shall have the option of cancelling Agseement provided always that the Sellers statjtanted a
maximum of 3 banking days after Notice of Readiressbeen given to make arrangements for the dotatien set out in Clause. 8f after
Notice of Readiness has been given but before tiyei® have taken delivery, the Vessel ceases physcally ready for delivery and is n
made physically ready again in every respect bydte stipulated in line 64nd new Notice of Readiness given, the Buyers sbiin their
option to cancel. In the event that the Buyerstdtecancel this Agreement the deposit togetheh witerest earned shall be released to them
immediately.

Should the Sellers fail to give Notice of Readinegshe date stipulated in line 6t fail to be ready to validly complete a legahtster as
aforesaid they shall make due compensation to thyeB for their loss and for all expenses togettitlr interest if their failure is due to prov
negligence and whether or not the Buyers cancglAbreement.

15. Buyers’ representatives

After the lodge of deposit amount in the joint aaebthe Buyers have the right to place two reprisdes on board the Vessel, at their sole
risk and expense for the purpose of familiarizatoly, and they shall not interfere in any respeith the operation of the crew and/or Vessel
until time of the delivery of the Vessel to the Buy. Buyers have the right to change their acelasentatives from time to time but alway
be in keeping with the above. The Buyers’ represtérgs shall sign the Sellers’ letter of indemiiitythe form of the Sellers P + | club wording
prior to their embarkation.

16. Arbitration

a)* This Agreement shall be governed by and constmied¢ordance with English law and any disputeragisiut of this Agreement sh
be referred to arbitration in London in accordawith the Arbitration Acts 1950 and 1979 or any gtaty modification or re-
enactment thereof for the time being in force, ar®trator being appointed by each party. On tloeip by one party of the
nomination in writing of the other party’s arbiwatthat party shall appoint their arbitrator witHourteen days, failing which the
decision of the single arbitrator appointed shpfilg. If two arbitrators properly appointed shaitmgree they shall appoint an umpire
whose decision shall be final.
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16 a), 16 b) and 16 c) are alternatives, delete whichever is not applicable. In the absence of deletions, alternative 16 a) to apply.

Subjects

Buyer’s obligations hereunder are subject to an irtial public offering being completed by Baltic Tradng Limited on or prior to
March 16, 2010. In the event such an offering is n@ompleted on or prior to such date, either Buyer®r Sellers may terminate
this agreement by written notice to the other withat any liability or payment (other than the return of Buyer’s deposit, with

interest, if any, as provided in Clause 2)

SIGNATURES

/s/ Robert Gerald Buchani /sl Tugrul Tokgo:

ON BEHALF OF BUYERS ON BEHALF OF SELLERS
NAME: /S/ ROBERT GERALD BUCHANAN NAME: TUGRUL TOKGOZ

TITLE: ATTORNEY IN FACT TITLE: DIRECTOR




Exhibit 10.4

I\, T | T Norwegian Shipbroke’ Association’s Memorandum
|hIEF‘IORAh Dllxl DF AGREEh{Ehr[ of Agreement for sale and purchase of ships.
Adopted by The Baltic and International
Maritime Council (BIMCO) in 1956.
Code-name
SALEFORM 1993
Revised 1966, 1983 and 1986/

Dated:19th of February 2010

Spice Shipping Ltd., Maltahereinafter called the Sellers, have agreed tp@adiBaltic Trading Limited or nominee, who'’s performance
always to be guaranteed by Baltic Trading Limitedhereinafter called the Buyers, have agreed to buy

Name:M/V Spice

Classification Society/Clas8V

Built: 2009 By: Dayang Shipbuilding
Flag: Malta Place of RegistratiorValletta, Malta
Call Sign: Grt/Nrt:

Register NumberdMO 9387358
hereinafter called the Vessel, on the followingremrnd conditions:
Definitions

“Banking days” are days on which banks are opeh bothe country of the currency stipulated for Ehechase Price in Clausedd in the
place of closing stipulated in Clause 8.

“In writing” or “written” means a letter handed avieom the Sellers to the Buyers or vice versa&gistered letter, telex, telefax or other
modern form of written communication.

“Classification Society” or “Class” means the Sagieeferred to in line 4.

1. Purchase Price US$ 35,000,000 (United States DoBarhirty Five million only)

2. Deposit

As security for the correct fulfillment of this Aggment the Buyers shall pay a deposit of 10% (ggrcent) of the Purchase Price witBin
banking days from the date of this Agreement bsigged/exchanged by both parties by fax or e-nmalf@ joint account established
whichever the later. This deposit shall be placét and held by them in this joint interest bearaugount for the Sellers and the Buyers, to be
released in accordance with joint written instroes of the Sellers and the Buyers. Interest, if &mpe credited to the Buyers. Any fee charged
for holding the said deposit shall be borne equajlyhe Sellers and the Buyers. If the Buyers stibjare not lifted, Buyers deposit to be
returned with interest, if any.

3. Payment

The said Purchase Price shall be paid in full &feleank charges to Sellers nominated bank on dgliekthe Vessel, but not later than 3
banking days after the Vessel is in every respegsipally ready for delivery in accordance with teems and conditions of this Agreement
Notice of Readiness has been given in accordanteClause 5.

4, Inspections

a)* The Buyers have inspected and accepted the Vestad'sification records. The Buyers have waived ttight to physically inspect
the Vessel. The sale is outright and definite, sctopnly to the terms and conditions of this Agream




a)

b)

d)

Notices, time and place of delivery

The Sellers shall keep the Buyers well informethefVessel's itinerary and shall provide the Buyeith 30, 21and14 days
approximate notice of the intended port and dejiviate of and 7 and 3 days definite notice of thkevdry of the Vessel and her
delivery port. When the Vessel is at the placeadiveéry and in every respect physically ready felivery in accordance with this
Agreement, the Sellers shall give the Buyers a@nilNotice of Readiness for delivery.

The Vessel shall be delivered and taken over saféat at a safe and accessible berth or anchangge range of Singaporedapan,
UK-Cont, Med not east of Greece, USEC, US@ the Sellers’ option. The vessel is not to béveeéd at any port in which an entity
subject to U.S. laws is not permitted to accepivdey including Cuba, Iran, North Korea, Sudan,i&and Burma/Myanmar.

Expected time of deIiverytSth of March 2010 — 38! of April 2010, exact timenisellers option

Date of cancelling (see Clauses 5 @ b) (iii) and 14) 31St of April, 2010 in Buyer's option, however if tle T/C period for the
CP under which the vessel is performing, exceedsedltancelling date, then the Buyers will take delivg of the Vessel with the
Charter attached, details of which the Buyers haveighted and accepted, or extend the cancelling datié June 30 th 2010 and
take delivery of the vessel Charterfree, in their ption.

If the Sellers anticipate that, notwithstanding ¢ixercise of due diligence by them, the Vesselndtlbe ready for delivery by the
cancelling date they may notify the Buyers in wgtistating the date when they anticipate that tees¥l will be ready for delivery a
propose a new cancelling date. Upon receipt of swtification the Buyers shall have the option itfier cancelling this Agreement in
accordance with Clause ¥4thin 7 running days of receipt of the notice éraocepting the new date as the new cancelling dfatee
Buyers have not declared their option within 7 fingrdays of receipt of the Sellers’ notificationibthe Buyers accept the new date,
the date proposed in the Sellers’ notification kbaldeemed to be the new cancelling date and sbalubstituted for the cancelling
date stipulated in line 61

If this Agreement is maintained with the new caliggldate all other terms and conditions hereoluding those contained in Clauses
5 a)and 5 c)shall remain unaltered and in full force and eff&@ancellation or failure to cancel shall be ehfirgithout prejudice to
any claim for damages the Buyers may have undars€ld4for the Vessel not being ready by the original ediintg date.

Should the Vessel become an actual, constructieempromised total loss before delivery the depogjéther with interest earned
shall be released immediately to the Buyers whegetfis Agreement shall be null and void.




6.

b)**

c)

Drydocking/Divers Inspection

(i) The Vessel is to be delivered without drydockiklowever, the Buyers shall have the right atrtegpense to arrange for an
underwater inspection by a diver approved by thassification Society prior to the delivery of thedgel. The Sellers shall at their «
make the Vessel available for such inspection. &tient of the inspection and the conditions undeickvit is performed shall be to
the satisfaction of the Classification Societythié conditions at the port of delivery are unsuédbr such inspection, the Sellers shall
make the Vessel available at a suitable alternati®ee near to the delivery port.

(ii) If the rudder, propeller, bottom or other undater parts below the deepest load line are fdunlen, damaged or defective so as
to affect the Vessel’s class, then unless repainsbe carried out afloat to the satisfaction ofG@hessification Society, the Sellers shall
arrange for the Vessel to be drydocked at theiergp for inspection by the Classification Socidtthe Vessel’'s underwater parts
below the deepest load line, the extent of thedopn being in accordance with the Classificaartiety’s rules. If the rudder,
propeller, bottom or other underwater parts beloevdeepest load line are found broken, damagedfective so as to affect the
Vessel's class, such defects shall be made godldeb8ellers at their expense to the satisfactidghefClassification Society without
condition/recommendation*. In such event the Sglée to pay also for the cost of the underwatgydntion and the Classification
Society’s attendance.

(iii) If the Vessel is to be drydocked pursuan@iause 6 b) (ii)and no suitable dry- docking facilities are aval#aat the port of
delivery, the Sellers shall take the Vessel tor wbere suitable drydocking facilities are avalighwvhether within or outside the
delivery range as per Clause 5 ®nhce drydocking has taken place the Sellers skéllat the Vessel at a port within the delivery
range as per Clause 5which shall, for the purpose of this Clause, bectimenew port of delivery. In such event the caiggdate
provided for in Clause 5 Ishall be extended by the additional time requitgdtie drydocking and extra steaming, but limitec t
maximum of 14 running days.

If the Vessel is drydocked pursuant to Clause @ &) b)above

(i) the Classification Society may require survéyhe tailshaft system, the extent of the survendéo the satisfaction of the
Classification surveyor. If such survey is not riegd by the Classification Society, the Buyers khaVe the right to require the
tailshaft to be drawn and surveyed by the Clas#ifion Society, the extent of the survey being icoadance with the Classification
Society’s rules for tailshaft survey and consisteith the current stage of the Vessel's survey&ythe Buyers shall declare whether
they require the tailshaft to be drawn and surveyadater than by the completion of the inspectgrthe Classification Society. The
drawing and refitting of the tailshaft shall beaarged by the Sellers. Should any parts of thehi@iilsystem be condemned or found
defective so as to affect the Vessel's class, tpasts shall be renewed or made good at the Sedbgpense to the satisfaction of the
Classification Society without condition/recommetiota.

(ii) the expenses relating to the survey of thishaift system shall be borne by the Buyers untesg£tassification Society requires
such survey to be carried out, in which case thieiSeshall pay these expenses. The Sellers shallpay the expenses if the Buyers
require the survey and parts of the system areesondd or found defective or broken so as to affeciessel’s class*.

(iii) the expenses in connection with putting thesgel in and taking her out of drydock, including tirydock dues and the
Classification Society’s fees shall be paid by $lelers if the Classification Society issues anydition/recommendation* as a result
of the survey or if it requires survey of the thdft system. In all other cases the Buyers shaltipa aforesaid expenses, dues and

(iv) the Buyersrepresentative shall have the right to be presetite drydock, but without interfering with the war decisions of th
Classification surveyor.




(v) the Buyers shall have the right to have theeuwdter parts of the Vessel cleaned and paintdteatrisk and expense without
interfering with the Sellers’ or the Classificatisarveyor’s work, if any, and without affecting tWessel’'s timely delivery. If,
however, the Buyers’ work in drydock is still inggress when the Sellers have completed the worghithie Sellers are required to
do, the additional docking time needed to compie¢eBuyers’ work shall be for the Buyers’ risk awpense. In the event that the
Buyers’ work requires such additional time, thel&slmay upon completion of the Sellers’ work tandetice of Readiness for
delivery whilst the Vessel is still in drydock atige Buyers shall be obliged to take delivery incidance with Clause 3vhether the
Vessel is in drydock or not and irrespective ofuS&5 b).

* Notes, if any, in the surveyareport which are accepted by the Classificatiociedy without condition/recommendation are nobé
taken into account.

*x 6 a) and 6 b) are alternatives; delete whichever is not applicable. In the absence of deletions, alternative 6 a) to apply.

7. Spares/bunkers, etc.

The Sellers shall deliver the Vessel to the Buyetk everything belonging to her on board and oorshAll spare parts and spare equipment
including spare taiend shaft(s) and/or spare propeller(s)/propelladéxs), if any, belonging to the Vessel at the tifigigning this Agreemel
used or unused, whether on board or not shall be¢bemBuyers’ property. The Sellers are not reguicereplace spare parts including spare
tail-end shaft(s) and spare propeller(s)/propddlade(s) which are taken out of spare and usedmaaement prior to delivery, but the replaced
items shall be the property of the Buyers. Theaadtallation and navigational equipment shalifmuded in the sale without extra paymel
they are the property of the Sellers. All storeanmals, instruction books, charts, plans likewise provisions shall be included in the sale and
be taken over by the Buyers without extra payniené Sellers also to leave onboard:

1) SOPEP

2) Ballast Management Plan
3) Compulsory ISM Library

4) Continuous Synopls Record

The Sellers have the right to take ashore crock#ages, cutlery, linen and other articles beatimgSellersflag or name, provided they reple
same with similar unmarked items. Library, forns, eexclusively for use in the Sellers’ vesselédall be excluded without compensation.
Victualling which are property of the catering caanp, Captain’s, Officers’ and Crew’s personal begiogs including the slop chest are to be
excluded from the sale, as wéllowever, sellers shall provide inventory list of sare parts on board to Buyers soon after this Agreeent
has been signed and 10 percent deposit lodged. Tkare no hired items at the time of inspection expe UNITOR gas bottles.

The Buyers shall take over the remaining bunkehichvto be sufficient to reach nearest main bumgeport with the usual safety margin, and
unused lubricating oils in designated storage tamkssealed drums and pay Sellers net invoicegdp(&xcluding barging expenses) and for
luboils in tanks and unbroached drums as evidehygadvoices and supporting vouchers. Payment uthde/Clause shall be made at the same
time and place and in the same currency as thehBsedPrice.

8. Documentation

The place of closingo be mutually agreed




Delivery procedure to be mutually agreed betweerSllers and Buyers. The delivery of the Vessdl@dosing may be at different venues,
at the same date and time.

In order to enable the Buyers to obtain clear titiedelivery and to register the Vessel Buyers S@lters shall provide a list of delivery
documents which are to be mutually agreed andregthto this Agreement in the form of an Addendumy Auch documents for purpose of
registering the Vessel should be the documentshwddan reasonably be obtained by the Sellers.

At the time of delivery the Buyers and Sellers kkgn and deliver to each other a Protocol of @&l and Acceptance confirming the date
time of delivery of the Vessel from the Sellerghe Buyers.

At the time of delivery the Sellers shall handhe Buyers the classification certificate(s) as wslhll plans etc., which are on board the Ve
Other certificates which are on board the Vessall sitso be handed over to the Buyers unless therSare required to retain same, in which
case the Buyers to have the right to take copitserQechnical documentation which may be in thike82 possession shall be promptly
forwarded to the Buyers at their expense, if theyegjuest. The Sellers may keep the Vessel's logbbut the Buyers to have the right to take
copies of same.

9. Encumbrances

The Sellers warrant that the Vessel, at the timgetifery, is free from all charters, encumbrancesttgages and maritime liens or any other
debts whatsoever. The Sellers hereby undertakeltorinify the Buyers against all consequences ghslanade against the Vessel which have
been incurred prior to the time of delivery.

10. Taxes, etc.

Any taxes, fees and expenses in connection witlptinehase and registration under the Buyers’ fledl e for the Buyers’ account, whereas
similar charges in connection with the closingtad Sellers’ register shall be for the Sellers’ agtto




11. Condition on delivery

The Vessel with everything belonging to her shalbbthe Sellers’ risk and expense until she iveledd to the Buyers, but subject to the terms
and conditions of this Agreement she shall be dedig and taken over as she was at the time ofdtiepefair wear and tear excepted.
However, the Vessel shall be delivered with hesglmaintained without condition/recommendationgefof average damage affecting the
Vessel's class, and with her classification cerdifes and national and international certificaesyell as all other certificates the Vessel had at
the time of signing this Agreement, valid and ueexied for at least 4 months from the date of dgliwethout condition/recommendation* by
Class or the relevant authorities at the time dif/dey.

“Inspection” in this Clause 11shall mean the Buyers’ inspections accordinglemée 4 apr 4 b),if applicable, or the Buyers’ inspection prior
to the signing of this Agreement. If the Vessdhisen over without inspection, the date of thiseéament shall be the relevant date.

* Notes, if any, in the surveyor’s report which isggted by the Classification Society without coioditrecommendation are not to be
taken into account.

12. Name/markings
Upon delivery the Buyers undertake to change tmeenaf the Vessel and alter funnel markings.
13. Buyers’ default

Should the deposit not be paid in accordance witluge 2 the Sellers have the right to cancel this Agregnend they shall be entitled to
claim compensation for their losses and for allemges incurred together with interest.

Should the Purchase Price not be paid in accordaitheClause 3 the Sellers have the right to cancel the Agreenienvhich case the deposit
together with interest earned shall be releaseldet®ellers. If the deposit does not cover theis |ohe Sellers shall be entitled to claim further
compensation for their losses and for all expeimsrgred together with interest.

14. Sellers’ default

Should the Sellers fail to give Notice of Readin@saccordance with Clause 5a@)fail to be ready to validly complete a legahsger by the
date stipulated in line 6the Buyers shall have the option of cancelling Agseement provided always that the Sellers statjtanted a
maximum of 3 banking days after Notice of Readiressbeen given to make arrangements for the dotatien set out in Clause. 8f after
Notice of Readiness has been given but before tiyei® have taken delivery, the Vessel ceases physcally ready for delivery and is n
made physically ready again in every respect byd#te stipulated in line 64nd new Notice of Readiness given, the Buyers sbiin their
option to cancel. In the event that the Buyerstatecancel this Agreement the deposit togethen witerest earned shall be released to them
immediately.

Should the Sellers fail to give Notice of Readinegshe date stipulated in line 61 fail to be ready to validly complete a legahiséer as
aforesaid they shall make due compensation to thyeB for their loss and for all expenses togettitlr interest if their failure is due to prov
negligence and whether or not the Buyers cancglAbreement.

15. Buyers’ representatives

After the lodge of deposit amount in the joint amtbthe Buyers have the right to place two repredes on board the Vessel at their sole
and expense for the purpose of familiarization pahd they shall not interfere in any respect whth operation of the crew and/or Vessel until
time of the delivery of the Vessel to the Buyeray8rs have the right to change their actual reptasges from time to time but always to b
keeping with the above. The Buyers’ representatbhedl sign the Sellers’ letter of indemnity in fleem of the Sellers P + | club wording prior
to their embarkation.

16. Arbitration
a)* This Agreement shall be governed by and constmuegéordance with English law and any disputeragisiut of this Agreement sh

be referred to arbitration in London in accordawith the Arbitration Acts 1950 and 1979 or any gtaty modification or re-
enactment thereof for the time being in force, aristrator being appointed by each
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party. On the receipt by one party of the nomimatiowriting of the other party’s arbitrator, thzrty shall appoint their arbitrator
within fourteen days, failing which the decisiontbé single arbitrator appointed shall apply. lbtarbitrators properly appointed shall
not agree they shall appoint an umpire whose dectishall be final.

16 a), 16 b) and 16 c) are alternatives; delete whichever is not applicable. In the absence of deletions, alternative 16 a) to apply.
Subjects

Buyer’s obligations hereunder are subject to atmainpublic offering being completed by Baltic Tiag Limited on or prior to
March 16, 2010. In the event such an offering isaoonpleted on or prior to such date, either BuyperSellers may terminate this

agreement by written notice to the other withouwt kebility or payment (other than the return ofy@w's deposit, with interest, if any,
as provided in Clause 2)

SIGNATURES

/ s/ R obertG eraldB uchanar /s/ T ugrul T okgoz

ON BEHALF OF BUYERS ON BEHALF OF SELLERS
NAME: ROBERT GERALD BUCHANAN NAME: TUGRUL TOKGOzZ

TITLE: ATTORNEY IN FACT TITLE: DIRECTOR




Exhibit 10.5
MEMORANDUM OF AGREEMENT Norwegian Shipbroke'Association’s
Memorandum of Agreement for sale and
purchase of ships. Adopted by The Baltic and
International Maritime Council (BIMCO) in
1956.
Code-name
Dated:22nd February 201( SALEFORM 1993
Revised 1966, 1983 and 1986/

Shipping Trust Ltd., 80 Broad Street, Monrovia, léba
hereinafter called the Sellers, have agreed toa®diBaltic Trading Limited a Marshall Islands Corporatin

hereinafter called the Buyers, have agreed to buy
Name:=SWS JNCX Hull H1150=
Classification Society/Clas&BS

Built: scheduled delivery April 201By: Shanghai Waigaogiao Shipbuilding Co Ltd / Shangh#iangnan Changxing Shipbuilding Co. Ltd
China

Flag:Liberia Place of RegistratiorMonrovia
Call Sign: Grt/Nrt:

Register Number:

hereinafter called the Vessel, on the followingrtemrnd conditions:
Definitions

“Banking days” are days on which banks are opeh bothe country of the currency stipulated for Bxechase Price in Clauselhndon,
Oslo, New York, Greece, or Chirend in the place of closing stipulated in Clause 8.

“In writing” or “written” means a letter handed avigom the Sellers to the Buyers or vice versagstered letter, telex, telefax or other
modern form of written communication.

“Classification Society” or “Class” means the Sagieeferred to in line 4.
“Shipbuilding Contract” means the shipbuilding comtct dated 30 March 2006 between Shipping Trust .Ltals BUYER) and China

Shipbuilding Trading Company Limited (CSTC) and Shghai Waigaogiao Shipbuilding Co., Ltd. (BUILDER])ncluding any additions.
amendments, addenda and novations thereof.




“Specifications” means the Specifications of 177@OWT bulk carrier with Forecastle SWS-DWG NO. S¥6#01-001 (PC-DWG NO. 1173-
024-01.01-G00-01-01-00) Version 3, updated 24 Felsp2005, including any additions and amendmentsddenda thereof.

“Builder” means Shanghai Waigaogiao Shipbuilding CpLtd. and/or Shanghai Jiangnan Changxing Shipbding Co. Ltd.
1. Purchase PriceU.S.$ 73,000,000.00 (United States Dollars Sevéititsee Million) in cash
2. Deposit

As security for the correct fulfilment of this Agmment the Buyers shall pay a deposit of 10% (terceet) of the Purchase Price wittin
(three) banking days from the date this Agreemiesis been signed by both the Buyers and the Selter$ax provided the account is
open and functional This deposit shall be placed withe London branch of DnB NOR Bank ASAnd held by them in a joinfterest
bearingaccount for the Sellers and the Buyers, to be selén accordance with joint written instructiorishee Sellers and the Buyers. Intel
to be credited to the Buyers. Any fee chargedfdding the said deposit shall be borne equallyheySellers and the Buyeri case the IPO
mentioned in clause 21 herein is not completed by Buyers within 16th March 2010, then the depasiitall be returned to the Buyers with
interest, if any.

3. Payment

The 90% (ninety per cent) of the said Purchase Rrihereinafter “the Balance”) and any other chargésnoney whatsoever payable by the
Buyers to the Sellers under this Agreement (herdiea“the Charges”) shall be remitted by the Buyers bwi Interbank Transfer and
received by the Sellers’ nominated bank not lateaih 2 (two) banking days prior to the date when tfiessel is expected to be in every
respect physically ready for delivery with 10 (tedgys notice under Clause 5.

The Balance and the Charges shall be released ® $ellers on delivery of the Vessel, but not latean 3 (three) banking days after the
Vessel is in every respect physically ready forivdely in accordance with the terms and conditionfstbis Agreement and Notice of
Readiness has been given in accordance with Clabis

The Charges include the compensation for bunkerghiicating / hydraulic / grease oils in accordanedth Clause 7 and anything for whic
the Buyers agree to pay to the Sellers in accordamdth this Agreement.

The Balance and the Charges shall be paid out te ®ellers unconditionally by Swift Interbank Tranesf in accordance with an irrevocable
written instruction from the Buyers in full withoutiny deduction, off-set or diminution in accordanesth this Agreement.

The Bank Charges covering the joint account, the Ygars’ account and Closing meeting concerning thigiement shall be borne equally
by the Sellers and the Buyers.




a)

b)

d)

Inspections
Notices, time and place of delivery

The Sellers shall keep the Buyers well informethefVessel's itinerarin accordance with schedule from the shipyaadd shall
provide the Buyers witB0/21/14, 10/7 and5 daysapproximatenotice of thedelivery and 3/1 days definite notice of the detive
When the Vessel is at the place of delivery aneviery respect physically ready for delivery in adeamce with this Agreement, the
Sellers shall give the Buyers a written Notice eBRiness for delivery.

The Vessel shall be delivered and taken over safitdat at a safe and accessible bertbade and accessiblenchoragex-yard in
accordance with the Shipbuilding Contract (intenidcSWS-JNCX Shipyard, Shanghai / Changxing Islandea). The Buyers shall
have the obligation to remove the Vessel from théil8er’s yard within maximum five running days aftedelivery.

Expected time of delivery:between 1st April 2010 and 31st May 2010 in thel&sl option.
Date of cancelling (see Clauses 5 c), 6 b) (iifj 44): 31st May 2010 in the Buyers’ option

If the Sellers anticipate that, notwithstanding ¢ixercise of due diligence by them, the Vesselndtl be ready for delivery by the
cancelling date they may notify the Buyers in wgtistating the date when they anticipate that tees¥l will be ready for delivery a
propose a new cancelling date. Upon receipt df sintification the Buyers shall have the optioretfier cancelling this Agreement
accordance with Clause 14 witt8rbanking days of receipt of the notice or of accepting tbe/ mlate as the new cancelling date.

If the Buyers have not declared their option witBibhankingdays of receipt of the Sellers’ naotification othi Buyers accept the new
date, the date proposed in the Sellers’ notificatiball be deemed to be the new cancelling dateslaaitibe substituted for the
cancelling date stipulated in line 61.

If this Agreement is maintained with the new calicgldate all other terms and conditions hereoluding those contained in Clauses
5a) and 5 c) shall remain unaltered and in fuitéoand effect. Cancellation shall be entirelyhaitt prejudice to any claim for
damages the Buyers may have under Clause 14 fMebsel not being ready by the original canceltiate.

Should the Vessel become an actual, constructieempromised total loss before delivery the depogjéther with interest earned
shall be released immediately to the Buyers whegetfis Agreement shall be null and void.




7. Spares/bunkers, etc.

The Sellers shall deliver the Vessel to the Buystk everything belonging to her on board and oorsincluding all Owners’ supply items as
per the Shipbuilding Contrac. All spare parts and spare equipment including stakend shaft(s) and/or spare propeller(s)/prapdilade

(s), if any, belonging to the Vessel at the timel@fveryused or unused, whether on board or not shall be¢cbemBuyers’ property, but spares
on order are to be excluded. Forwarding charges)yf shall be for the Buyers’ account. The Sglée not required to replace spare parts
including spare tail-end shaft(s) and spare prep@l)/propeller blade(s) which are taken out ofsend used as replacement prior to delivery,
but the replaced items shall be the property oBthigers. The radio installation and navigatiorgalipment shall be included in the sale witt
extra payment. Unused stores and provisions bhdlcluded in the sale and be taken over by theeBuwithout extra payment.

The Sellers have the right to take ashore crocl@ages, cutlery, linen and other articles beatimgSellersflag or name, provided they reple
same with similar unmarked items. Library, forret., exclusively for use in the Sellers’ vessekipll be excluded without compensation.
Captain’s, Officers’ and Crew’personal belongings including the slop chestabe excluded from the sale, as well as the faligvadditiona
items (including items on hire):

The Buyers shall take over the remaining bunkedsuarused lubricating oilgreases on board at the time of delivery and pag Sellers’ net
price (excluding barging expenses) from the timesafpply.

Lubricating oils to be those iisealed drumand/or designated storage tanks not having beendusecirculated in the vessel’s machinery
Payment under this Clause shall be made at the Sar@end place and in the same currency as thehBse Price.

8. Documentation

The place of closing:London, Oslo or New York in Sellers’ option

The Buyers and the Sellers are to mutually agreksa of delivery documents as reasonably and custoity required to facilitate the legal
transfer and registration of the Vessel by the Buyehat will be delivered by the Sellers to the Ruy at the time Buyers pay for the Vessel

and all extras. The delivery documentation is te imcorporated as an Addendum to the MOA.”

At the time of delivery the Buyers and Sellers kk@n and deliver to each other a Protocol of @&l and Acceptance confirming the date
time of delivery of the Vessel from the Sellergtie Buyers.

At the time of delivery the Sellers shall handhe Buyers the classification certificate(s) as \aslhll plans etc., which are on board the Ve
Other certificates which are on board the Vedsall lso be handed over to the Buyers unless¢fierS are required to retain same, in which
case the Buyers to have the right to take copber technical documentation which may be in




the Sellers’ possession shall be promptly forwartetthe Buyers at their expense, if they so requEkte Sellers may keep the Vessel’s log
books but the Buyers to have the right to takeeopi same.

9. Encumbrances

The Sellers warrant that the Vessel, at the tim@etifrery, is free from all charters, encumbrancesttgages and maritime liens or any other
debts whatsoever. The Sellers hereby undertaielémnify the Buyers against all consequencesaifind made against the Vessel which f
been incurred prior to the time of delivery.

10. Taxes, etc.

Any taxes, fees and expenses in connection witlptinehase and registration under the Buyers’ fladl e for the Buyers’ account, whereas
similar charges in connection with the closingtad Sellers’ register shall be for the Sellers’ agtto

11. Condition on delivery See Clause 17

The Vessel with everything belonging to her shalbbthe Sellers’ risk and expense until she iweled to the Buyers. However, the Vessel
shall be delivered with her class maintained witremndition/recommendation*, free of average dameaffgrting the Vessel's class, and with
her classification certificates and national cerdifes valid and unextended without condition/recmndation* by Class or the relevant
authorities at the time of deliveryValidity of all above Certificates to be minimumrbonths after the date of delivery of the Vesselhittie
exception of those which are interim or provisiondue the Vessel being a newbuilding (e.g. wherafiapproval of certain documentation
may be pending), in which case the validity of saigttificates may be less.

* Notes, if any, in the surveyareport which are accepted by the Classificatiociedy without condition/recommendation are nobé
taken into account.

12. Name/markings
Upon delivery the Buyers undertake to change tmeenaf the Vessel and alter funnel markings.
13. Buyers’ default

Should the deposit not be paid in accordance wilu€e 2, the Sellers have the right to cancelAbigement, and they shall be entitled to
claim compensation for their losses and for allemges incurred together with interest.

Should the Purchase Price not be paid in accordaitheClause 3, the Sellers have the right to ebtiee Agreement, in which case the deposit
together with interest earned shall be releas¢let&ellers. If the deposit does not cover thasis ] the Sellers shall be entitled to claim further
compensation for their losses and for all expeirsagred together with interest.




14. Sellers’ default

Should the Sellers fail to give Notice of Readin@saccordance with Clause 5 a) or fail to be re@adyalidly complete a legal transfer by the
date stipulated in line 61 the Buyers shall haeedption of cancelling this Agreement provided aglsvthat the Sellers shall be granted a
maximum of 3 banking days after Notice of Readiressbeen given to make arrangements for the dotatien set out in Clause 8. If after
Notice of Readiness has been given but before tiyei® have taken delivery, the Vessel ceases physically ready for delivery and is n
made physically ready again in every respect byd#te stipulated in line 61 and new Notice of Reas$ given, the Buyers shall retain their
option to cancel. In the event that the Buyerstdle cancel this Agreement the deposit togethér imierest earned shall be released to them

immediately.

Should the Sellers fail to give Notice of Readinegshe date stipulated in line 61 or fail to bady to validly complete a legal transfer as
aforesaid they shall make due compensation to thyeB for their loss and for all expenses togettitlr interest if their failure is due to prov
negligence andnly if the Buyers cancel this Agreement.

15. Buyers’ representatives See Clause 18
16. Arbitration
a)* This Agreement shall be governed by and constmiedd¢ordance with English law and any dispute ragisiut of this Agreement sh

be referred to arbitration in London in accordawith the Arbitration Acts 1950 and 1979 or any gtaty modification or re-
enactment thereof for the time being in force, ar®trator being appointed by each party. On #oeipt by one party of the
nomination in writing of the other party’s arbiwatthat party shall appoint their arbitrator witHourteen days, failing which the
decision of the single arbitrator appointed shpfilg. If two arbitrators properly appointed shadit agree they shall appoint an umi
whose decision shall be final.

* 16 a), 16 b) and 16 c) are alternatives, delete whichever is not applicable. In the absence of deletions, alternative 16 a) to apply.
Clauses 17 to 22 are to form an integral part ofgbkAgreement.

Clause 17

The Vessel is to be delivered to Buyers in accoawith this Agreement, the Shipbuilding Contraat@the Specifications as defined
herein, a copy of which is to be appended to the MOT o the extent there are any conflicts betwebrstAgreement and the Shipbuilding
Contract and Specifications, the provisions of tB&ipbuilding Contract and Specifications shall pra¥. Exempted from this is the
specifically agreed Laycan per lines -61 of the MOA, where the MOA will prevail. All thrights of the Sellers under the Shipbuilding
Contract and warranties are to be assigned to theyBrs. The Buyers, Sellers and Builder shall updalivery sign a tripartite agreement to
cover the assignment of all guarantees and 3rd pastarranties in full. In the event that the Buildés unwilling to enter into such an
agreement for whatsoever reason, the Sellers shaltk constructively as an intermediary in




processing the warranty items on behalf of the Begieghowever will under no circumstances remain ressible for any defects, latent «
not, or any remedy of defects.

Clause 18

The supervision will be undertaken by the Sellensaccordance with the Shipbuilding Contract and tiee Sellers’ normal professional
standards. The Sellers shall apply their best eandsurs with the Builder to arrange that a maximuni three representatives of the Buye
(including Master and Chief Engineer) are permitted attend the shipyard 30 days prior to delivernydato attend vessel’s sea trials, always
at Buyers’ risk and expense. All the representatvare to sign Sellers’ usual indemnity forms.

Clause 19

All negotiations and the terms of this MemorandunfiAgreement are to remain strictly private and caaéntial, except that the Buyers m:
disclose such information as may be required by geeurities laws in the United States of Americargspect of Sellers Initial Public
Offering.

Clause 20 Performance Guarantee

The Buyers have the right to assign this MemorandwiAgreement to a subsidiary wholly owned by theyBrs. Notwithstanding the
assignment of this Memorandum of Agreement by theyBrs, the Buyers will remain responsible for afi the Buyers’ obligations and
liabilities to the Sellers hereunder. The Buyerdlvexecute and deliver a copy of the Assignmenthe Sellers within 14 days after this
Memorandum of Agreement is signed by the Sellersl @ime Buyers

Clause 21 Buyer’s subjects

Buyer's obligations in accordance with this Agreementeasubject to an initial public offering being comgtied by Baltic Trading Limited on
or prior to March 16, 2010. In the event such anfefing is not completed on or prior to such dateyyger may terminate this agreement
without any liability or payment.

Clause 22

Notwithstanding line 6 of the MOA, it is noted théthe Vessel is a Newbuilding and accordingly itigreed that Sellers may elec

(a) to take delivery from the Builder but not togister the Vessel in Liberia prior to her on-sal@@ delivery to Buyers. In such case Sellers
may transfer the ownership of the Vessel, and defithe Vessel unregistered, to Buyers; or

(b) to take delivery of the Vessel from the Buildemd to register the Vessel in Liberia prior to hen-sale and delivery to Buyers.




The Sellers shall advise the Buyers in writing dieir election not later than 4 weeks prior to theeSsels expected delivery date to the Sell
from the Builder. The Buyers shall advise the Qg8 in writing not later than 5 weeks prior to Vexd's expected delivery of their chosen
of Registry and the exact documentary requiremefusthe registration of the Vessel (as a Newbuildior as a transfer from the Liberia
flag, as the case may be) in Buy’ chosen port of Registry in the event that suctgterements differ from Sellers’ requirements.

This agreement is drawn up in two originals of eveanor and date one to be retained by each party.

For the Sellers For the Buyers
/s/Antonios Lampro /sl R.G. Buchana
Antonios Lampro R.G. Buchanal
Attorney-in-Fact Attorney-in-Fact

For and on behalf of Shipping Trust Ltd.

T his document is a computer generated copy of ‘ISBARORM 1993”, printed by authority of the Norwegi@hipbrokers’ Association, using
software which is the copyright of Strategic Softevatd. Any insertion or deletion to the form mbst clearly visible. In the event of any
modification made to the preprinted text of thicdment, the original document shall apply. Thewdgian Shipbrokers’ Association and
Strategic Software Ltd. assume no responsibilityafoy loss or damage caused as a result of disuregsabetween the original approved
document and this document.




Exhibit 10.6
MEMORANDUM OF AGREEMENT Norwegian Shipbroke’ Association’s
Memorandum of Agreement for sale and
purchase of ships. Adopted by The Baltic and
International Maritime Council (BIMCO)in
1956.
Code-name
Dated: 22nd February 201( SALEFORM 1993
Revised 1966, 1983 and 1986/

Oceanways Trust Ltd., 80 Broad Street, Monroviabkria
hereinafter called the Sellers, have agreed toamdiBaltic Trading Limited a Marshall Islands Corporatin

hereinafter called the Buyers, have agreed to buy
Name: =SWS JNCX Hull H1151=
Classification Society/ClassABS

Built: scheduled delivery November 20By: Shanghai Waigaogiao Shipbuilding Co Ltd / Shanghiangnan Changxing Shipbuilding
Co. Ltd., China

Flag: Liberia Place of RegistrationMonrovia
Call Sign: Grt/Nrt:

Register Number:

hereinafter called the Vessel, on the followingremnd conditions:
Definitions

“Banking days” are days on which banks are opeh bothe country of the currency stipulated for Bxechase Price in Clause London,
Oslo, New York Greece, or Chinaand in the place of closing stipulated in Clause 8.

“In writing” or “written” means a letter handed avigom the Sellers to the Buyers or vice versagstered letter, telex, telefax or other
modern form of written communication.

“Classification Society” or “Class” means the Sagieeferred to in line 4.
“Shipbuilding Contract” means the shipbuilding conact dated 30 March 2006 between Oceanways Trudt (s BUYER) and China

Shipbuilding Trading Company Limited (CSTC) and Shghai Waigaogiao Shipbuilding Co., Ltd. (BUILDER])ncluding any additions.
amendments, addenda and novations thereof.




“Specifications” means the Specifications of 177@OWT bulk carrier with Forecastle SWS-DWG NO. S¥6#01-001 (PC-DWG NO. 1173-
024-01.01-G00-01-01-00) Version 3, updated 24 Felsp2005, including any additions and amendmentsddenda thereof.

“Builder” means Shanghai Waigaogiao Shipbuilding CpLtd. and/or Shanghai Jiangnan Changxing Shipbding Co. Ltd.
1. Purchase PriceU.S.$ 71,200,000.00 (United States Dollars Sevénte Million Two Hundred Thousand) in cash
2. Deposit

As security for the correct fulfilment of this Agmment the Buyers shall pay a deposi2@f6 (twentyper cent) of the Purchase Price witBin
(three) banking days from the daie Agreemenhas been signed by both the Buyers and the Seltergax provided the
account is open and functional This deposit shall be placed witie London branch of DnB NOR Bank ASANnd held by them in a joint,
interest bearingaccount for the Sellers and the Buyers, to be selé# accordance with joint written instructiorighe Sellers and the Buyel
Interest to be credited to the Buyers. Any feegéd for holding the said deposit shall be borngadig by the Sellers and the Buyels. case
the IPO mentioned in clause 21 herein is not contele by the Buyers within 16th March 2010, then tbeposit shall be returned to the
Buyers with interest, if any

3. Payment

The 80% (eighty per cent) of the said Purchase Rr{bereinafter “the Balance”) and any other chargésnoney whatsoever payable by the
Buyers to the Sellers under this Agreement (herdiea“the Charges”) shall be remitted by the Buyers bwi Interbank Transfer and
received by the Sellers’ nominated bank not lateaih 2 (two) banking days prior to the date when tfiessel is expected to be in every
respect physically ready for delivery with 10 (tedgys notice under Clause 5.

The Balance and the Charges shall be released ® $ellers on delivery of the Vessel, but not latean 3 (three) banking days after the
Vessel is in every respect physically ready forivdely in accordance with the terms and conditionfstbis Agreement and Notice of
Readiness has been given in accordance with Clabis

The Charges include the compensation for bunkerghiicating / hydraulic / grease oils in accordanedth Clause 7 and anything for whic
the Buyers agree to pay to the Sellers in accordamdth this Agreement.

The Balance and the Charges shall be paid out te ®ellers unconditionally by Swift Interbank Tranesf in accordance with an irrevocable
written instruction from the Buyers in full withoutiny deduction, off-set or diminution in accordanesth this Agreement.

The Bank Charges covering the joint account, the Ygars’ account and Closing meeting concerning thigiement shall be borne equally
by the Sellers and the Buyers.




a)

b)

d)

Inspections
Notices, time and place of delivery

The Sellers shall keep the Buyers well informethefVessel's itinerarin accordance with schedule from the shipyaadd shall
provide the Buyers witB0/21/14, 10/7 and5 daysapproximatenotice of thedelivery and 3/1 days definite notice of the detive
When the Vessel is at the place of delivery anelviery respect physically ready for delivery in adamce with this Agreement, the
Sellers shall give the Buyers a written Notice eBRiness for delivery.

The Vessel shall be delivered and taken over safitdat at a safe and accessible bertbade and accessiblenchoragex-yard in
accordance with the Shipbuilding Contract (intenicSWS-JNCX Shipyard, Shanghai / Changxing Islandea). The Buyers shall
have the obligation to remove the Vessel from thdl8er’s yard within maximum five running days aftedelivery.

Expected time of delivenjpetween 1st October 2010 and 31st December 201@eirSellers’ option.
Date of cancelling (see Clauses 5 c), 6 b) (iif) 44): 31st December 2010 in the Buyers’ option

If the Sellers anticipate that, notwithstanding ¢ixercise of due diligence by them, the Vesselndtibe ready for delivery by the
cancelling date they may notify the Buyers in wgtistating the date when they anticipate that tees¥l will be ready for delivery a
propose a new cancelling date. Upon receipt of sitification the Buyers shall have the option itfier cancelling this Agreement in
accordance with Clause 14 witt8rbankingdays of receipt of the notice or of accepting tbe/ mlate as the new cancelling date.

If the Buyers have not declared their option witBibhankingdays of receipt of the Sellers’ naotification othi Buyers accept the new
date, the date proposed in the Sellers’ notificatiball be deemed to be the new cancelling dateslaaitibe substituted for the
cancelling date stipulated in line 61.

If this Agreement is maintained with the new calicgldate all other terms and conditions hereoluding those contained in Clauses
5a) and 5 c) shall remain unaltered and in fuitéoand effect. Cancellation shall be entirely withprejudice to any claim for
damages the Buyers may have under Clause 14 febsel not being ready by the original canceltiate.

Should the Vessel become an actual, constructieempromised total loss before delivery the depogjéther with interest earned
shall be released immediately to the Buyers whegetfis Agreement shall be null and void.




7. Spares/bunkers, etc.

The Sellers shall deliver the Vessel to the Buystk everything belonging to her on board and oorsincluding all Owners’ supply items as
per the Shipbuilding Contrac. All spare parts and spare equipment includingesgail-end shaft(s) and/or spare propeller(s)/piepblade

(s), if any, belonging to the Vessel at the timel@ifveryused or unused, whether on board or not shall be¢beBuyers’ property, but spares
on order are to be excluded. Forwarding charges)if shall be for the Buyers’ account. The Seleesnot required to replace spare parts
including spare tail-end shaft(s) and spare prep@l)/propeller blade(s) which are taken out ofsend used as replacement prior to delivery,
but the replaced items shall be the property oBthgers. The radio installation and navigationalipment shall be included in the sale without
extra payment. Unused stores and provisions shaflidluded in the sale and be taken over by theeBuwithout extra payment.

The Sellers have the right to take ashore crocl@ages, cutlery, linen and other articles beatimgSellersflag or name, provided they reple
same with similar unmarked items. Library, fornis, eexclusively for use in the Sellers’ vessel§tiall be excluded without compensation.
Captain’s, Officers’ and Crew’personal belongings including the slop chestabe excluded from the sale, as well as the faligvadditiona
items (including items on hire):

The Buyers shall take over the remaining bunkedsuarused lubricating oilgfreases on board at the time of delivery and pag 8ellers’ net
price (excluding barging expenses) from the timesafpply.

Lubricating oils to be those iisealed drumand/or designated storage tanks not having beendugecirculated in the vessel’s machinery.
Payment under this Clause shall be made at the Samend place and in the same currency as thehBse Price.

8. Documentation

The place of closingLondon, Oslo or New York in Sellers’ option

The Buyers and the Sellers are to mutually agreksa of delivery documents as reasonably and custoity required to facilitate the legal
transfer and registration of the Vessel by the Buyehat will be delivered by the Sellers to the Ruy at the time Buyers pay for the Vessel

and all extras. The delivery documentation is toibpeorporated as an Addendum to the MOA.”

At the time of delivery the Buyers and Sellers kk@n and deliver to each other a Protocol of @&l and Acceptance confirming the date
time of delivery of the Vessel from the Sellergtie Buyers.

At the time of delivery the Sellers shall handhe Buyers the classification certificate(s) as vaslall plans etc., which are on board the
Vessel. Other certificates which are on boardvessel shall also be handed over to the Buyersartlee Sellers are required to retain sam
which case the Buyers to have the right to takéesopOther technical documentation which may be in

the Sellers’ possession shall be promptly forwardetthe Buyers at their expense, if they so requéke Sellers may keep the Vessel's log
books but the Buyers to have the right to takeeopf same.

9. Encumbrances

The Sellers warrant that the Vessel, at the timgetifery, is free from all charters, encumbrancesttgages and maritime liens or any other
debts whatsoever. The Sellers hereby undertakedtmnify the Buyers against all consequences ahslanade against the Vessel which have
been incurred prior to the time of delivery.

10. Taxes, etc.

Any taxes, fees and expenses in connection witlptinehase and registration under the Buyers’ ftel e for the Buyers’ account, whereas
similar charges in connection with the closinghs# Sellers’ register shall be for the Sellers’ agto

11. Condition on delivery See Clause 17

The Vessel with everything belonging to her shalbbthe Sellers’ risk and expense until she iveledd to the Buyers. However, the Vessel
shall be delivered with her class maintained withmmndition/recommendation*, free of average daneffgrting the Vessel’s class, and with
her classification certificates and national cardifes valid and unextended without condition/resmndation* by Class or the relevant
authorities at the time of deliveryalidity of all above Certificates to be minimumrBonths after the date of delivery of the Vesselhithe
exception of those which are interim or provisiondle the Vessel being a newbuilding (e.g. wherafiapproval of certain documentation
may be pending), in which case the validity of saigttificates may be less.

* Notes, if any, in the survey@report which are accepted by the Classificatiociedy without condition/recommendation are nobé
taken into account.

12. Name/markings



Upon delivery the Buyers undertake to change tmeenaf the Vessel and alter funnel markings.
13. Buyers’ default

Should the deposit not be paid in accordance witluge 2, the Sellers have the right to cancelAgigement, and they shall be entitled to
claim compensation for their losses and for allemges incurred together with interest.

Should the Purchase Price not be paid in accordaitheClause 3, the Sellers have the right to chtieeAgreement, in which case the deposit
together with interest earned shall be releasdidet&Gellers. If the deposit does not cover theis Ithe Sellers shall be entitled to claim further
compensation for their losses and for all expeisrsgred together with interest.




14. Sellers’ default

Should the Sellers fail to give Notice of Readin@saccordance with Clause 5 a) or fail to be re@adyalidly complete a legal transfer by the
date stipulated in line 61 the Buyers shall haeedption of cancelling this Agreement provided aglsvthat the Sellers shall be granted a
maximum of 3 banking days after Notice of Readifessbeen given to make arrangements for the dotatien set out in Clause 8. If after
Notice of Readiness has been given but before tiyei® have taken delivery, the Vessel ceases physically ready for delivery and is n
made physically ready again in every respect byd#te stipulated in line 61 and new Notice of Reas$ given, the Buyers shall retain their
option to cancel. In the event that the Buyerstdtecancel this Agreement the deposit togetheh witerest earned shall be released to them

immediately.

Should the Sellers fail to give Notice of Readinegshe date stipulated in line 61 or fail to bady to validly complete a legal transfer as
aforesaid they shathake due compensation to the Buyers for theirdoskfor all expenses together with interest ifrtifesiure is due to prove
negligence andnly if the Buyers cancel this Agreement.

15. Buyers’ representatives See Clause 18
16. Arbitration
a)* This Agreement shall be governed by and constmiedd¢ordance with English law and any dispute ragisiut of this Agreement sh

be referred to arbitration in London in accordawith the Arbitration Acts 1950 and 1979 or any gtaty modification or re-
enactment thereof for the time being in force, ar®trator being appointed by each party. On tleeipe by one party of the
nomination in writing of the other party’s arbiwatthat party shall appoint their arbitrator witHourteen days, failing which the
decision of the single arbitrator appointed shpfilg. If two arbitrators properly appointed shadit agree they shall appoint an umi
whose decision shall be final.

* 16 a), 16 b) and 16 c) are alternatives, delete whichever isnot applicable. In the absence of deletions, alternative 16 a) to apply.
Clauses 17 to 22 are to form an integral part ofgbkAgreement.

Clause 17

The Vessel is to be delivered to Buyers in accoawith this Agreement, the Shipbuilding Contraatéthe Specifications as defined
herein, a copy of which is to be appended to the MOT o the extent there are any conflicts betwebrstAgreement and the Shipbuilding
Contract and Specifications, the provisions of tB&ipbuilding Contract and Specifications shall praV. Exempted from this is the
specifically agreed Laycan per lines -61 of the MOA, where the MOA will prevail. All theghts of the Sellers under the Shipbuilding
Contract and warranties are to be assigned to theyBrs. The Buyers, Sellers and Builder shall upoelidery sign a tripartite agreement to
cover the assignment of all guarantees and 3rd pastarranties in full. In the event that the Buildes unwilling to enter into such an




agreement for whatsoever reason, the Sellers shaltk constructively as an intermediary in procesgithe warranty items on behalf of the
Buyers, however will under no circumstances rema@sponsible for any defects, latent or not, or ammedy of defect:

Clause 18

The supervision will be undertaken by the Sellensaccordance with the Shipbuilding Contract and tiee Sellers’ normal professional
standards. The Sellers shall apply their best endmars with the Builder to arrange that a maximum ttfiree representatives of the Buye
(including Master and Chief Engineer) are permitted attend the shipyard 30 days prior to delivernydato attend vessel’s sea trials, always
at Buyers’ risk and expense. All the representativage to sign Sellers’ usual indemnity forms.

Clause 19

All negotiations and the terms of this MemorandunfiAgreement are to remain strictly private and caaéntial, except that the Buyers m:
disclose such information as may be required by geeurities laws of the United States of Americar@spect of Sellers Initial Public
Offering.

Clause 20 Performance Guarantee

The Buyers have the right to assign this MemorandwiAgreement to a subsidiary wholly owned by theyBrs. Notwithstanding the
assignment of this Memorandum of Agreement by theyBrs, the Buyers will remain responsible for afi the Buyers’ obligations and
liabilities to the Sellers hereunder. The Buyersléxecute and deliver a copy of the Assignmenthe Sellers within 14 days after this
Memorandum of Agreement is signed by the Sellersl @ime Buyers

Clause 21 Buyer’s subjects

Buyer's obligations in accordance with this Agreementeasubject to an initial public offering being comgtied by Baltic Trading Limited on
or prior to March 16, 2010. In the event such anfefing is not completed on or prior to such dateyyger may terminate this agreement
without any liability or payment.

Clause 22

Notwithstanding line 6 of the MOA, it is noted théthe Vessel is a Newbuilding and accordingly itigreed that Sellers may elec

(a) to take delivery from the Builder but not togister the Vessel in Liberia prior to her on-sale@delivery to Buyers. In such case Sellers
may transfer the ownership of the Vessel, and defithe Vessel unregistered, to Buyers; or

(b) to take delivery of the Vessel from the Buildemd to register the Vessel in Liberia prior to hen-sale and delivery to Buyers.




The Sellers shall advise the Buyers in writing dieir election not later than 4 weeks prior to thee¥sels expected delivery date to the Sell
from the Builder. The Buyers shall advise the Selén writing not later than 5 weeks prior to Ved’s expected delivery of their chosen port
of Registry and the exact documentary requiremefusthe registration of the Vessel (as a Newbuildior as a transfer from the Liberia
flag, as the case may be) in Buy’ chosen port of Registry in the event that suctgterements differ from Sellers’ requirements.

This agreement is drawn up in two originals of eveanor and date one to be retained by each party.

For the Sellers For the Buyers
/s/Antonios Lampro /sl R.G. Buchana
Antonios Lampro R.G. Buchanal
Attorney-in-Fact Attorney-in-Fact

For and on behalf of Oceanways Trust Ltd.

T his document is a computer generated copy of ‘ISBARORM 1993”, printed by authority of the Norwegi@hipbrokers’ Association, using
software which is the copyright of Strategic Softevatd. Any insertion or deletion to the form mbst clearly visible. In the event of any
modification made to the preprinted text of thicdment, the original document shall apply. Thewdgian Shipbrokers’ Association and
Strategic Software Ltd. assume no responsibilityafoy loss or damage caused as a result of disuregsabetween the original approved
document and this document.




