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Item 2.02 Results of Operations and Financial Contibn

Attached and incorporated herein by reference &iif09.1 is a copy of a press release of Gendppiy & Trading Limited (the
“Company”), dated May 3, 2006, reporting the Compsaffinancial results for the first quarter endeangh 31, 2006. The Company is
furnishing this to correct an error appearing imibx 99.1 to the Company’s Current Report on F&i{, dated as of May 3, 2006, with

respect to the footnotes to the table on pagesbict Exhibit; such footnotes do not correspondése found in the Company’s Press
Release, dated May 3, 2006.

The information set forth under “ltem 2.02 Resolt©perations and Financial Condition,” includitng tExhibit attached hereto, shall not be
deemed “filed” for purposes of Section 18 of the8&ies Act of 1934, as amended, nor shall sufdrination be deemed incorporated by
reference in any filing under the Securities Acil®B3, as amended, except as shall be expresdiyrgeby specific reference in such filing.
Item 9.01 Financial Statements and Exhibits

(c) Exhibits.

Exhibit No. Description

99.1 Press Release dated May 3, 2006.
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Pursuant to the requirements of the Securities &xgh Act of 1934, Genco Shipping & Trading Limiteals duly caused tt
report to be signed on its behalf by the undersigrereunto duly authorized.

GENCO SHIPPING & TRADING LIMITED

Date: May 5, 2006 By: /s/ J ohn C. Wobensmith

Name: John C. Wobensmi
Title: Chief Financial Officer, Secretary and @serer
(Principal Financial and Accounting Office



Exhibit 99.1

CONTACT:

John C. Wobensmith

Chief Financial Officer

Genco Shipping & Trading Limited
(646) 443-8555

GENCO SHIPPING & TRADING LIMITED ANNOUNCES
FIRST QUARTER 2006 FINANCIAL RESULTS

Declares $0.60 per Share Dividend for Q1 2006
New York, New York, May 3, 200- Genco Shipping & Trading Limited (NASDAQ:GSTL) tay reported its financial results for the tt
months ended March 31, 2006.

The following financial review discusses the resttir the three months ended March 31, 2006 andhfotthree months ended March
2005.

First Quarter 2006 Highlights

» Declared a $0.60 per share dividend payable obautaMay 26, 2006 to all shareholders of recordtddlay 15, 2006 based on Q1 2
results;

« Recorded net income of $16.6 million, or $0.66 basirnings per share, in Q1 2006;
« Paid a $0.60 per share dividend on March 10, 2@8&d on Q4 2005 results; and
« Entered into two forward interest rate swaps fastal notional amount of $100 million.

Financial Review: 2006 First Quarter

The Company recorded net income of $16.6 millio8@66 basic earnings per share for the three re@rted March 31, 2006.
Comparatively, for the three months ended MarcH2B05 net income was $11.4 million. The increaseeinincome was attributable
primarily to the operation of a full fleet of 17ssels for the three months ended March 31, 20Gfusan average of 11 vessels for the three
months ended March 31, 2005.

Robert Gerald Buchanan, President, commentBdyihg the first quarter of 2006, we continued taessfully execute our strategy
benefit from the strong operational and finanaiirfdation that we put in place at the time of tlhen@any’s inception. Our




significant time charter coverage at rates thatateveen 40% and 80% above the currenty@ae-time charter market once again serve
Company and its shareholders well in the quarter. sDccess at securing 77% of our fleetvailable days on contracts for the year at
that continue to be superior to the market boddkfarethe Companys ability to provide shareholders with stable eagrithrough 2006. Wi
a sizeable and modern fleet, Genco is in a straitipn to take advantage of favorable Idegn fundamentals for the drybulk shipp
industry.”

Operating income increased to $17.7 million for titmee months ended March 31, 2006 compared t®@3$allion for the three months enc
March 31, 2005 as a result of operating a greatather of vessels during the three month periodrentarch 31, 2006. EBITDA for tl
three months ended March 31, 2006 was $25.0 milampared to $17.9 million for the period ended &faB1, 2005 (please seBdmman
Consolidated Financial and Other Data” for a red@iion of net income to EBITDA).

The average daily time charter equivalent, or T@igs obtained by the Compasyleet decreased slightly to $20,687 per day Herthre:
months ended March 31, 2006 compared to $20,90¢héathree months ended March 31, 2005. The dexkgas due mostly to higher cha
rates achieved in the first quarter of 2005 vetbesfirst quarter of 2006 for the Genco Leader Whi subject to fluctuations of the s
market.

Total operating expenses increased to $14.9 miftiorihe three months ended March 31, 2006 frons $Tillion for the threemonth perior
ended March 31, 2005. Vessel operating expenses tgr&4.6 million for the three months ended MaBdh 2006 compared to $2.0 milli
for the threemonth period ended March 31, 2005 due to the operaf a larger fleet. General and administratixpenses increased to $
million from $0.3 million during the comparative neds primarily due to the expansion of our fleetidg 2005 and costs associated '
operating as a publicly traded company. Managerfess for the three months ended March 31, 2006temthree months ended March
2005 were $0.3 million and relate to fees paidunindependent technical manager.

Daily vessel operating expenses rose to $2,980¢gwsel day during the first quarter of 2006 fron0#2 for the same quarter last year. As
first quarter of 2005 was our initial period of ogions for the majority of our fleet, we believetthreemonth period ended March 31, 2!
is more reflective of our daily vessel operatingpexses. We believe daily vessel operating expeaseedest measured for compare
purposes over a lidonth period and will vary on a quarter to quatiasis. For the quarter ended March 31, 2006 dasel operatir
expenses for our fleet remain below the $3,184 btethby the Company and our technical manageh&i 2-month period of 2006.

Liquidity and Capital Resources

Cash Flow

Net cash provided by operating activities for theeé months ended March 31, 2006 and 2005, wa8 $P8. $17.7 million, respectively. !
cash from operating activities for three monthseehMarch 31, 2006 was primarily a result of recdrdet income of $16.6 million, a
depreciation and amortization charges of $6.4 amlliFor the three




months ended March 31, 2005, net cash provided &pemnating activities was primarily a result of geded net income of $11.4 million, ¢
depreciation and amortization charges of $4.0 amilli

Net cash used in investing activities for the thmnths ended March 31, 2006 and 2005 was $0.6288.3 million, respectively. For t
three months ended March 31 2006, the cash usedesting activities related predominantly to theghase of fixed assets associated
the Companys office. For the three months ended March 31, 2€6@5cash used in investing activities relate@lgdab the acquisition of te
vessels.

Net cash (used in) provided by financing activities the three months ended March 31, 2006 and 2085 ($15.3) and $185.5 millic
respectively. For the three months ended MarchQ®6 2net cash used by financing activities congiptémarily of payment of cash divider
of $15.3 million. For the three months ended M&th2005, the primary sources of net cash provimlefinancing activities were proceed:
$192.9 from the Original Credit Facility to fundsgel acquisitions.

Capital Expenditures

We make capital expenditures from time to time @nreection with vessel acquisitions. Our recent @easquisitions consist of our fleet
five Panamax drybulk carriers, seven Handymax diybarriers and five Handysize drybulk carriers.

In addition to acquisitions that we may undertakduture periods, we will incur additional capietpenditures due to special surveys
drydockings for our fleet. We estimate our drydogkcosts for our fleet for 2006 and 2007 to be:

2006 2007
Estimated Cost&) $2.5 million ~ $2.8 million
Estimated Offhire Day® 180 160

(1) Estimates are based on our budgeted cost dbdkjng our vessels in China (except with respedrte vessel which is currently expet
to be drydocked in Europe in 2006). Actual costi véry based on various factors, including whére ¢drydockings are actually perform
We expect to fund these costs with cash from ojersit

(2) Assumes 20 days per drydocking per vessel.aAd#mgth will vary based on the condition of thessel, yard schedules and other factors.

During the first quarter of 2006, we had one vedbel Genco Trader in drydock. We expect one vassgtydock in the second quarter,
estimate an additional seven vessels will drydodké second half of 2006.




Summary Consolidated Financial and Other Data

The following table summarizes Genco Shipping &diing Limited’s selected consolidated financial and other datéhto periods indicate
below.

Three Months Three Months
Ended Ended

March 31, 200€ March 31, 200¢
(Dollars in thousands, except share

data)
(unaudited’
INCOME STATEMENT DATA:
Revenue: $ 32,57: $ 21,39¢
Operating expense
Voyage expense 1,104 89C
Vessel operating expens 4,55¢ 2,01¢
General and administrative expen 2,44¢ 26C
Management fee 347 331
Depreciation and amortizatic 6,417 3,981
Total operating expenses 14,87¢ 7,47¢
Operating incom: 17,69¢ 13,92:
Other (expense) incom
Income from derivative instrumer 47€ -
Interest incom: 56¢ 83
Interest expens (2,167 (2,620)
Other (expense) income (1,118 (2,537
Net income $ 16,57¢ $ 11,38¢
Earnings per shal- basic $ 0.6€ $ 0.84
Earnings per shar- diluted $ 0.6€ $ 0.84
Weighted average shares outstant- basic 25,260,00 13,500,00
Weighted average shares outstanc- diluted 25,304,44. 13,500,00
March 31, December 31
2006 200t
BALANCE SHEET DATA: (unauditec)
Cash $ 54,89 $ 46,91:
Current assets, including ca 57,64 49,70¢
Total asset 496,03t 489,95¢
Current liabilities, including current portion afric-term deb: 5,90¢ 5,97¢
Total lon¢-term debt, including current portic 130,68: 130,68:
Shareholders' equit 354,06: 348,24

Three Months Three Months
Ended March Ended March



31, 2006 31, 2005

(unaudited
Net cash provided by operating activit $ 23,91: $ 17,67¢
Net cash used in investing activiti (642) (193,27()
Net cash provided by financing activiti (15,289 185,49«
EBITDA @) 25,04¢ 17,90:




Three Months  Three Months

Ended Ended
March 31, December 31
2006 200¢
FLEET DATA: (unauditec)
Total number of vessels at end of pet 17 14
Average number of vesséfd 17.C 11.C
Total ownership days for fle€? 1,53( 987
Total available days for fle&? 1,521 981
Total operating days for fle€? 1,517 974
Fleet utilization® 99.7% 99.2%
AVERAGE DAILY RESULTS:
Time charter equivaleff) $ 20,687 $ 20,90¢
Daily vessel operating expenses per ve$sel 2,98( 2,042

Three Months  Three Months

Ended Ended
March 31, December 31
2006 200t

(Dollars in thousands
EBITDA Reconciliation: (unauditec)

Net Income $ 16,57¢ $ 11,38¢
+ Net interest expent 1,59¢ 2,531
+ Depreciation and amortizatic 6,417 3,981
+ Amortization of value of time charter acquir 45€ i
EBITDA 25,04¢ 17,90:

(1) EBITDA represents net income plus net interest egpeincome tax expense, depreciation and amaotizatnd amortization of the value
of time charter acquired. EBITDA is included beaitds used by management and certain investoasnasasure of operating performance.
EBITDA is used by analysts in the shipping industsya common performance measure to compare rasuliss peers. Our management
uses EBITDA as a performance measure in consaliglationthly internal financial statements and jirissented for review at our board
meetings. EBITDA is also used by our lenders itaieioan covenants. For these reasons, we beletdBITDA is a useful measure to
present to our investors. EBITDA is not an itemogatzed by U.S. GAAP and should not be consideseginaalternative to net income,
operating income or any other indicator of a conyfmaperating performance required by U.S. GAAPLTER\ is not a source of liquidity or
cash flows as shown in our consolidated statenfecash flows. The definition of EBITDA used hereymat be comparable to that used by
other companies

(2) Average number of vessels is the number of vedisalsonstituted our fleet for the relevant periaslmeasured by the sum of the number
of days each vessel was part of our fleet duriegpriod divided by the number of calendar daythét period

(3) We define ownership days as the aggregate numhaysfin a period during which each vessel in etthas been owned by us.
Ownership days are an indicator of the size offle@t over a period and affect both the amounegénues and the amount of expenses that
we record during a perio

(4) We define available days as the number of our oshiprdays less the aggregate number of days thatssels are off-hire due to
scheduled repairs or repairs under guarantee, lugsgades or special surveys and the aggregaterambtime that we spend positioning
our vessels. Companies in the shipping industrneggly use available days to measure the numbeays in a period during which vessels
should be capable of generating reven

(5) We define operating days as the number of our aigildays in a period less the aggregate numbsayaf that our vessels are bife due

to unforeseen circumstances. The shipping industeg operating days to measure the aggregate nwfndheys in a period during which
vessels actually generate revent

(6) We calculate fleet utilization by dividing the nuertof our operating days during a period by the lpeinof our available days during the
period. The shipping industry uses fleet utilizatio measure a company's efficiency in findingahlé employment for its vessels and
minimizing the number of days that its vesselsddifdnire for reasons other than scheduled repairgpairs under guarantee, vessel upgrades
special surveys or vessel positioni

(7) We define TCE rates as our revenues (net of vogagenses) divided by the number of our availables during the period, which



consistent with industry standards. TCE rate israraon shipping industry performance measure usethpty to compare daily earnings
generated by vessels on time charters with dailyiegs generated by vessels on voyage charteraubecharterhire rates for vessels on
voyage charters are generally not expressed id@eamounts while charterhire rates for vesselsnoa charters generally are expressed in
such amounts

(8) We define daily vessel operating expenses to irctrdw wages and related costs, the cost of inser@xpenses relating to repairs and
maintenance (excluding drydocking), the costs afep and consumable stores, tonnage taxes anditeailaneous expenses. Daily vessel
operating expenses are calculated by dividing Vegsrating expenses by ownership days for thevasleperiod




Genco Shipping & Trading Limited’s Fleet

As of March 31, 2006, Genco Shipping & Trading Ltiedi’'s fleet consisted of five Panamax, seven Handymalxfize Handysize drybu
carriers, with a total carrying capacity of approately 839,000 deadweight tons, or dwt.

We were incorporated on September 27, 2004 and debkery of our first six vessels in December 200he next ten vessels of our fl
were delivered in the first six months of 2005. Qctober 14, 2005, we took delivery of the Genco &)ulke latest vessel in the fleet, whic
a 48,913 DWT Handymax bulk carrier built in 2001Japan.

The average age of the Company'’s fleet as of M&81th2006 was 8.8 years. Fifteen of the 17 vesselur fleet are on longerm time
charters with an average remaining life of 0.7 gesr of March 31, 2006.

200¢
Vessel Vessel Type Expiration Date @) Current Time Charter

Rates®
1 Genco Beauty Panamax February 2007 $29,000
2 Genco Knight Panamax February 2007 $29,000
3 Genco Leader Panamax Spot® N/A
4 Genco Trader Panamax Spot® N/A
5 Genco Vigour Panamax December 2006 $29,000
6 Genco Muse Handymax September 2007 $26,5004)
7 Genco Marine Handymax March 2007 $26,0000)
8 Genco Prosperity Handymax March 2007 $23,000
9 Genco Carrier Handymax December 2006 $24,000
10 Genco Wisdom Handymax January 2007 $24,000
11 Genco Success Handymax January 2007 $23,850
12 Genco Glory Handymax December 2006 $18,250
13 Genco Explorer Handysize August 2006 $17,250
14 Genco Pioneer Handysize September 2006 $17,250
15 Genco Progress Handysize September 2006 $17,2500)
16 Genco Reliance Handysize August 2006 $17,250
17 Genco Sugar Handysize August 2006 $17,250

(1) The dates presented on this table represemattiest dates that our charters may be termin&beckpt with respect to the
Genco Trader and Genco Leader charters, undeerims f the contracts, charterers are entitlect®nel time charters from
two to four months in order to complete the vesdaial voyage plus any time the vessel has bekhire.

(2) Time charter rates presented are the grosg dadrterhire rates before the payments of brolecagnmissions ranging fro
1.25% to 5% to unaffiliated third parties. In adircharter, the charterer is responsible for voyageenses such as bunkers, port
expenses, agents' fees and canal ¢

(3) The Genco Trader and Genco Leader enteredtintBaumarine Pool arrangement in December 200%-ahcuary 2006,
respectively

(4) Since this vessel was acquired with an exidiimg charter at an above market rate, the CompHogates the purchase
price between the vessel and a deferred assdtdaraiue assigned to the above market charterftiis.deferred asset is
amortized as a reduction to voyage revenues oeearetinaining term of the charter, resulting in dydite of approximately
$21,500 recognized as revenue. For cash flow pagdke Company will continue to receive $26,500dag less
commissions

(5) The time charter rate is $26,000 until MarcB@@nd $18,000 thereafter. For purposes of reveseagnition, the charter
contract is reflected on a strai-line basis in accordance with GAA

(6) The time charter rate was $21,560 through Ma@®b and $17,250 thereafter. For purposes of tevezcognition, the
charter contract is reflected on a stra-line basis in accordance with GAA

Q1 2006 Dividend Announcement

The Companys Board of Directors declared a first quarter 2@dddend of $0.60 per share payable on or about 26y 2006 to a
shareholders of record as at May 15, 2006. As pusly announced, the Company plans to declareepadividends to shareholdeny eacl



February, May, August and November, in amounts tamitislly equal to our available cash from openaiauring the previous quarter, |
cash expenses for that quarter (principally vesgetating expenses and debt service) and any




reserves our board of directors determines we shaalintain. These reserves may cover, among offiregs, drydocking, repairs, clair
liabilities and other obligations, interest expeias® debt amortization, acquisitions of additioas$ets and working capital. The Q1 2
dividend of $0.60, equates to an annualized yi€l#486 based on the closing price of Genco Shipginirading’s common stock as of M
2, 2006 at $17.23.

John C. Wobensmith, Chief Financial Officer, comieen “We are pleased to distribute a sizeable dividenshereholders during a til
when we continue to seek opportunities to furthensolidate the drybulk industry. The Companycapital structure combined w
managemens significant consolidation experience creategaejic advantage for benefiting from an indushattis highly fragmented.
actively pursuing our goal of becoming the drybsitkpping industry leader, we intend to utilize Bempanys $319 million undrawn cret
commitment and adhere to strict investment critasiave look to acquire additional modern vesselsesspand our industry leadership.”

Forward Interest Rate Swap Agreements

The Company, on March 24, 2006, entered into adodvinterest rate swap, with a notional amount5df fillion and has a fixed interest
on the notional amount of 5.075% from January ®82hrough January 2, 2013. The change in the & fltieis swap and the ratifferentia
to be paid or received for this swap agreemergdsgnized as a component of other (expense) income.

The Company, on March 29, 2006, entered into adaivinterest rate swap with a notional amount & 8#llion and has a fixed interest r
on the notional amount of 5.25% from January 2,72(0ough January 2, 2014. The change in the wafltleis swap and the rate differen

to be paid or received for this swap agreemergdegnized as a component of other (expense) income.

About Genco Shipping & Trading Limited

Genco Shipping & Trading Limited transports irom ocoal, grain, steel products and other drybutgaas along worldwide shipping rout
Genco Shipping & Trading Limited currently ownslaet of 17 drybulk carriers, consisting of five Barax, seven Handymax and 1
Handysize vessels, with a carrying capacity of apipnately 839,000 dwt.




Conference Call Announcement

Genco Shipping & Trading Limited announced thatilt hold a conference call on May 4, 2006 at 8288th. Eastern Time to discuss its 2
first quarter financial results. The conferencd aald a presentation will be simultaneously webeast will be available on the Compasay’
website, www.GencoShipping.comTo access the conference call, dial (888) 20821&1(719 ) 4572654 and enter passcode 762408
replay of the conference call can also be accesstidVay 17, 2006 by dialing (888) 203-1112 or J%57-0820and entering the passct
7624088. The Company intends to place additional maternielated to the earnings announcement, includirsljce presentation, on
website prior to the conference call.

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

This press release contains forwdwdking statements made pursuant to the safe harowisions of the Private Securities Litigationféen
Act of 1995. These forward looking statements a@sedd on managemesitturrent expectations and observations. Includechg the facto
that, in our view, could cause actual results feedmaterially from the forward looking statemetmntained in this report are the followi
(i) changes in demand or rates in the drybulk shgpindustry; (ii) changes in the supply of or demdor drybulk products, generally or
particular regions; (iii) changes in the supplydofbulk carriers including newbuilding of vessetsl@wver than anticipated scrapping of ol
vessels; (iv) changes in rules and regulationsiegdge to the cargo industry, including, withounifation, legislation adopted by internatic
organizations or by individual countries and acsidgaken by regulatory authorities; (v) increasesadsts and expenses including but
limited to: crew wages, insurance, provisions, nspanaintenance and general and administrativeresgs; (vi) the adequacy of our insur:
arrangements; (vii) changes in general domestidratednational political conditions; (viii) changesthe condition of the Compars/vessel
or applicable maintenance or regulatory standandsch may affect, among other things, our anti@pgatirydocking or maintenance
repair costs) and unanticipated drydock expendituned other factors listed from time to time i public filings with the Securities a
Exchange Commission including, without limitatiasyr Annual Report on Form 10-K for 2005 and subsegdilings on Form &. Our
ability to pay dividends in any period will depeadon factors including the limitations under ouarlcagreements, applicable provision
Marshall Islands law and the final determinationthg Board of Directors each quarter after its @evif our financial performance. T
timing and amount of dividends, if any, could alse affected by factors affecting cash flows, reswf operations, required cap
expenditures, or reserves. As a result, the amafutlividends actually paid may vary.



