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Genco Shipping & Trading Rejects Revised, Non-Binding Indicative Proposal from Diana Shipping Inc.

Proposal Substantially Undervalues Genco, Fails to Provide an Appropriate Premium and Presents Execution Risks

 “Fire Sale” of 16 Genco Vessels to a Competitor Highlights Diana’s Undervalued Proposal

Board Remains Open to Engaging with Diana on an Offer That Recognizes Genco’s Full Value for All Shareholders

NEW YORK, March 19, 2026 (GLOBE NEWSWIRE) -- Genco Shipping & Trading Limited (NYSE:GNK) (“Genco” or the “Company”), the largest U.S.
headquartered drybulk shipowner focused on the global transportation of commodities, today announced that its Board of Directors unanimously rejected
Diana Shipping Inc.’s revised, non-binding indicative proposal to acquire all of the outstanding shares of Genco not already owned by Diana for $23.50 per
share in cash. A special committee of independent directors reviewed the proposal with the assistance of external financial and legal advisors. Based on the
recommendation of the special committee, the Board determined that the proposal substantially undervalues Genco, fails to provide an appropriate premium to
Genco shareholders and presents execution risks.

Genco issued the following statement:

Our Board reviewed and rejected Diana’s revised proposal and determined that it is substantially below Genco’s intrinsic value and fails to
appropriately compensate Genco shareholders, especially in light of our superior returns, premium earning assets, leading commercial operating
platform, spot-focused commercial strategy and sizeable operating leverage in a strengthening drybulk market.

Diana’s proposal fails to provide an appropriate premium to NAV. In addition, as a basis for its revised proposal, Diana’s letter selectively referenced
the lowest published NAV estimate from one analyst rather than Genco’s mean analyst NAV estimate of $251. This mean analyst NAV estimate is well
above Diana’s offer of $23.50 during a period of rising asset values.

Diana’s revised proposal continues to present execution risk. Diana announced $1.433 billion of fully committed financing but filed a commitment
letter that only specifies $1.102 billion in commitments. Diana’s contemplated sale of 16 Genco vessels at “fire sale” prices to a competitor introduces
further uncertainty while depriving Genco shareholders of full value.

1 Calculated based on NAV estimates published by SEB, Clarkson Securities, Fearnley Securities, Deutsche Bank and Pareto.
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The Board remains open to engaging with Diana upon receipt of an offer that appropriately reflects Genco’s intrinsic value and upside potential in a
strengthening market.

Our Board will continue to act in the best interest of all Genco shareholders.

Below is the letter that Genco sent to Semiramis Paliou, Director and Chief Executive Officer of Diana and Ioannis Zafirakis, Director and President of Diana
on March 19, 2026:

Diana Shipping Inc.
c/o Diana Shipping Services S.A.
Pendelis 16, 175 64 Palaio Faliro, Athens, Greece
Attention: Ms. Semiramis Paliou and Mr. Ioannis Zafirakis

Re: Revised Non-Binding Indicative Proposal of Diana Shipping Inc. (“Diana”)

Dear Semiramis and Ioannis,

The Genco Board of Directors has reviewed and rejected your revised indicative proposal. The Board, on the recommendation of our committee of
independent directors and with the assistance of independent external financial and legal advisors, has unanimously determined the proposal of $23.50
is not in the best interests of Genco shareholders. It substantially undervalues Genco and presents execution risks. Indeed, your revised proposal
contemplates selling 16 Genco vessels to a competitor at a significant discount, reinforcing that your offer deprives our shareholders of full value.

Substantially Below Genco’s Intrinsic Value

Your proposal is substantially below Genco’s intrinsic value and fails to provide an appropriate premium to Genco shareholders, especially in light of
our superior returns, premium earning assets, leading commercial operating platform, spot-focused commercial strategy and sizeable operating
leverage in a strengthening drybulk market. Genco’s business has never been stronger. Our low leverage, high capital return business model is
delivering strong results for shareholders. Our recently reported Q4 2025 results reflect this strength, where we achieved multi‑year highs across
EBITDA, TCE and a Q4 dividend of $0.50 per share. We also began the year with significant momentum, and we expect a higher dividend in Q1 2026
on a year-over-year basis.

The premium you refer to in your offer letter as Genco’s “undisturbed” share price back in November is not relevant. The increase in our share price
since that time instead reflects the success of our value strategy, disciplined capital allocation, excellent operational and financial performance, as well
as a strengthening

3



drybulk market. Year to date, we have continued to grow our premium earning asset base and paid our 26th consecutive dividend – the longest
uninterrupted period in the drybulk industry. Over the past six years, we have distributed total dividends of $323 million or $7.565 per share to
shareholders.

Lacks Appropriate Premium to NAV

Your proposal fails to provide an appropriate premium to NAV. In addition, in your letter, you calculate our NAV selectively relying on the lowest
published estimate from Clarkson Securities – a figure that has since been increased from $24 to $25 and remains well above your revised offer of
$23.50. In fact, during a period of rising asset values, the revised proposal is well below Genco’s mean analyst NAV estimate of $25.1

Moreover, your NAV calculation also inappropriately deducted dividends and did not take into account Q1 2026 cash flows or incremental future cash
flows.

Star Bulk Agreement Highlights Your Offer’s Lack of Value for Genco

The “fire sale” pricing of 16 Genco vessels in your disclosed agreement with Star Bulk further demonstrates that your offer undervalues Genco.

Under that agreement, the vessels would be sold to Star Bulk at a valuation 14% below the average broker valuation2. Highlighting these discounted
valuations, you have agreed to sell the Genco Valkyrie, a 2020-built Newcastlemax for $66 million, which is 12% below the average broker valuation2

of $75 million. In addition, you have agreed to sell the Genco Constantine for $24 million, which is 17% below the average broker valuation2 of $29
million, and the Genco Enterprise for $19 million, which is 24% below the average broker valuation2 of $25 million.

Execution Risk

Our Board remains concerned by the execution risk in your revised proposal. While your March 6, 2026 letter and press release refer to $1.433 billion
of fully committed financing, your publicly filed commitment letter only specifies commitments that add up to $1.102 billion. A key component of
your revised proposal is a discounted sale of Genco’s vessels, which introduces uncertainties due to the involvement of a third party competitor.

Genco Board Open to Engaging in Any Transaction that Maximizes Shareholder Value

As we have previously stated, our Board remains open to engaging with respect to any proposal it believes would serve the best interests of all our
shareholders. On

2 Based on the average of two independent third party broker valuations as of March 10, 2026.
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January 8, we offered to engage with you to explore a potential alternative transaction, whereby Genco would acquire Diana to create value for both
Diana and Genco shareholders. Diana did not engage with us on this and instead proceeded with a proxy contest to replace the entire Genco Board.

That notwithstanding, we remain committed to engaging with you in good faith, upon receipt of an offer that appropriately values Genco and reflects
our high-quality fleet, superior performance, ability to deliver strong capital returns through the drybulk cycles and upside potential in a rising market.

The Board of Directors will continue to act in the best interests of all Genco shareholders.

Sincerely,

John C. Wobensmith
Chairman of the Board and Chief Executive Officer

Kathleen C. Haines
Lead Independent Director

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

About Genco Shipping & Trading Limited

Genco Shipping & Trading Limited is a U.S. based drybulk ship owning company focused on the seaborne transportation of commodities globally. We
transport key cargoes such as iron ore, coal, grain, steel products, bauxite, cement, nickel ore among other commodities along worldwide shipping routes. Our
wholly owned high quality, modern fleet of dry cargo vessels consists of the larger Newcastlemax and Capesize vessels (major bulk) and the medium-sized
Ultramax and Supramax vessels (minor bulk), enabling us to carry a wide range of cargoes. Following the expected delivery of one Newcastlemax vessel that
we have agreed to acquire, Genco’s fleet will consist of 45 vessels with an average age of 12.8 years and an aggregate capacity of approximately 5,044,000
dwt.

"Safe Harbor" Statement under the Private Securities Litigation Reform Act of 1995

This release contains forward-looking statements made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. Such
forward-looking statements use words such as “anticipate,” “budget,” “estimate,” “expect,” “project,” “intend,” “plan,” “believe,” and other words and terms of
similar meaning in connection with a discussion of potential future events, circumstances or future operating or financial performance. These forward-looking
statements are based on our management’s current
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expectations and observations. Included among the factors that, in our view, could cause actual results to differ materially from the forward looking statements
contained in this release are the following: (i) the Company’s plans and objectives for future operations; (ii) that any transaction based on the non-binding
indicative proposal or otherwise may not be consummated at all; (iii) the ability of Genco and its shareholders to recognize the anticipated benefits of any such
transaction; and (iv) other factors listed from time to time in our filings with the Securities and Exchange Commission, including, without limitation, our
Annual Report on Form 10-K for the year ended December 31, 2024 and subsequent reports on Form 8-K and Form 10-Q. We do not undertake any obligation
to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

Important Additional Information and Where to Find It

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

Certain Information Regarding Participants in the Solicitation

The Company, its independent directors (Paramita Das; Kathleen C. Haines; Basil G. Mavroleon; Karin Y. Orsel; and Arthur L. Regan) and certain of its
executive officers (John C. Wobensmith, Chairman of the Board, Chief Executive Officer and President; Peter Allen, Chief Financial Officer; Joseph Adamo,
Chief Accounting Officer; and Jesper Christensen, Chief Commercial Officer) and other employees are deemed “participants” (as defined in Schedule 14A
under the Exchange Act of 1934, as amended) in the solicitation of proxies from the Company’s shareholders in connection with the matters to be considered at
the Company’s 2026 Annual Meeting of Shareholders. Information regarding the names of the Company’s directors and executive officers and certain other
individuals and their respective interests in the Company, by security holdings or otherwise, is set forth in the sections entitled “Director Compensation,”
“Compensation Discussion and Analysis,” “Summary Compensation Table,” and “Security Ownership of Certain Beneficial Owners and Management” of the
Company’s Proxy Statement on Schedule 14A in connection with the 2025 Annual Meeting of Shareholders, filed with the
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SEC on April 9, 2025 (available here). Supplemental information regarding the participants’ holdings of the Company’s securities can be found in SEC filings
on Statements of Change in Ownership on Form 4 filed with the SEC on May 22, 2025, June 3, 2025, August 26, 2025, and November 26, 2025 for Ms. Das
(available here, here, here, and here); on May 22, 2025, June 3, 2025, August 26, 2025, November 12, 2025, and November 26, 2025 for Ms. Haines (available
here, here, here, here, and here); May 22, 2025, June 3, 2025, August 26, 2025, and November 26, 2025 for Mr. Mavroleon (available here, here, here, and
here); May 22, 2025, June 3, 2025, August 26, 2025, and November 26, 2025 for Ms. Orsel (available here, here, here, and here); on May 22, 2025, June 3,
2025, August 26, 2025, and November 26, 2025 for Mr. Regan (available here, here, here, and here); on September 10, 2025, September 15, 2025, February 18,
2026, and February 23, 2026 for Mr. Wobensmith (available here, here, here, and here); on February 18, 2026, and February 23, 2026 for Mr. Allen (available
here and here); on February 18, 2026, and February 23, 2026 for Mr. Adamo (available here and here); and on September 10, 2025, February 18, 2026, and
February 23, 2026 for Mr. Christensen (available here, here, and here). Such filings will also be available at no charge by clicking the “SEC filings” link in the
“Financials” section of the Company’s investor relations website at https://investors.gencoshipping.com/. Any subsequent updates following the date hereof to
the information regarding the identity of potential participants and their direct or indirect interests, by security holdings or otherwise, will be set forth in the
Company’s proxy statement on Schedule 14A and other materials to be filed with the SEC in connection with the 2026 Annual Meeting of Shareholders, if and
when they become available. These documents will be available free of charge as described above.

Investor Contact

Peter Allen
Chief Financial Officer
Genco Shipping & Trading Limited
(646) 443-8550

Media Contact

Leon Berman
IGB Group
(212) 477-8438
lberman@igbir.com

7

https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-013070.html?hash=e0e3fe2484d815e4bfe9e19c650d88195f54fe5723e9d680c5396324f0b99b49&dest=ny20043011x1_def14a_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-020236.html?hash=f6cf50f4855b42c373d28023c973a13a0c9a208e9129dab9ce09c63c91829408&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-021355.html?hash=c96061f2aad524a23a599491d072f52f903f3b6aa3b9b1b6e7de87d027dd848f&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-032675.html?hash=3ff9f0261835a037a31d0148fb3b28e015abefa1ef1f40ae3ed027ac7a8dc757&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-043581.html?hash=778db44c2a89b6fcf858b1d0765b9101ef10fc20020557c56518361ec6eaacd0&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-020237.html?hash=ed261cb3fb4322a0fc4f096abfdd5631d4db219c75a89f5f1942a8dd2e216705&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-021354.html?hash=3de9b66d12da771fa936b1a115ec87171b57c96e18b3ef9cd227fbe74372ea63&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-032673.html?hash=679a1fb0090e0206909f0d3b913e9f3277d56da8c5e3877569e2f1dc2effd14f&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-041762.html?hash=532a76e09fd7417e85addce36cb62e981d594e104871fa05553a0706267274bc&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-043584.html?hash=3fe706fdbe08454f1830ef9e9db57e397bc29404d7b5cb2be6fb0ccd0c02bba6&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-020234.html?hash=7f200254b5d4973d799bdf56b0ffa617f3aabe825e45ee519191e54fc7434292&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-021350.html?hash=6d9f04600aaf921d8170a24aaf5c697f449420f40f82ac837a1e6295be890f4d&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-032670.html?hash=81536fd25972f7aabf9a656c06ba140fff681cee3e8bfebfd5f27219bfd9c41a&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-043585.html?hash=3f5632bd247c4a5040856266a5fef729e1ece2d5847a415c9bf3038235ca002e&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-020238.html?hash=f98f083594cb0a87550c2c5a8606a454f16dd65c1db5346fa811093e1fe67cbc&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-021353.html?hash=478af71292dc8ed08dfcf556d2157fe09b33385953b9158d064f7a15b77b748c&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-032671.html?hash=46904835f462784255e92391743822633cabbdaf86fb399fb2f4d99956a0d7bc&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-043583.html?hash=61ab5e8a2e2c1201d87c648ff6f8eb9b2ae335e98b686c2fec7d4aaddeeb2aaf&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-020235.html?hash=f0caebeb71b8e76c7f72d04c4e9564e418d3192ec0a92f3bd949d441a2344fd0&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-021351.html?hash=5f7a05d8f95427caf08bcecc0c447f8a1e11079f8bc9b8482d75d208cf6e2dfa&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-032674.html?hash=4f86211c2b503aca67710b2f14d2dcfe2989f5d85b9a6b51bb2088dfeffb411a&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-043582.html?hash=55452fd5acae6240b9bedc79a8bdeaa22dba64cfc9154beb9351f5c9a4994840&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-034590.html?hash=492d50a229da991aee88c9edb1ea7241344d393a3ab955e846b48ca394b2a7c2&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-035037.html?hash=977fbdc1c29cefc4a6b26ad91e1d7b47156fdadc3f70bed45f106676c651dd1e&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-26-006087.html?hash=3459e5f7f8fce8dba78d395c0552fb4cc7e1e9b64cc8cca97c4db6b00a6c16f8&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-26-006466.html?hash=e0ec4cf41530f5f68daf2ec309a346a353ad00e3ea2520571fa1f1d3ee342246&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-26-006088.html?hash=7bfff1ff3e7ad9bab94ea0d148b5d2f479911ef85cc4056f93090e753bb953c7&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-26-006464.html?hash=4ba6d307f9f9a4d06c9faf7d93599cc7798c05443e5e8f020d1e1623baeb5b89&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-26-006085.html?hash=000c11e2afa4cc2746ace02984149ce25860d7886910a98085ac9b6dad27897c&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-26-006467.html?hash=3d03bc208487d67a8d48c84f5371b22d76dd54c9eeaa66fc2f3c1afb21d855b9&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-25-034591.html?hash=4d4551e4a8618f9db9ebf2e1fee043e52faf7354062a8f783fd71cba12eb51bb&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-26-006086.html?hash=3342366269883ffea30801c2c2c15e3fa17ce7fa7c5ad705396fc85d01549090&dest=form4_xml
https://content.edgar-online.com/ExternalLink/EDGAR/0001140361-26-006465.html?hash=cbe801656ffef4fd7c9fa30b949b58ad8a78d28fc356bbc1f52ed0bfa7ec376e&dest=form4_xml

