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Website Information

We intend to use our website, www.GencoShipping,csra means of disclosing material non-publicrimétion and for complying with our
disclosure obligations under Regulation FD. Suasigldsures will be included in our website’s Invesection. Accordingly, investors should
monitor the Investor portion of our website, in idd to following our press releases, SEC filingablic conference calls, and webcasts. To
subscribe to our e-mail alert service, please supouir e-mail address at the Investor Relations Elpage of the Investor section of our
website. The information contained in, or that rhayaccessed through, our website is not incorpdiay reference into or a part of this
document or any other report or document we fildnwr furnish to the SEC, and any references tox@bsite are intended to be inactive
textual references only.
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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

Genco Shipping & Trading Limited
Condensed Consolidated Balance Sheets as of Segnt@W2013 and December 31, 2012
(U.S. Dollars in thousands, except for share amdipare data)

(Unaudited)
September December
30, 31,
2013 2012
Assets
Current asset:
Cash and cash equivale $ 109,49: $ 72,60(
Restricted cas 9,85( —
Due from charterers, net of a reserve of $361 @88 $respectivel 14,78( 11,71
Prepaid expenses and other current assets 18,39( 18,14¢
Total current assets 152,51. 102,46(
Noncurrent asset
Vessels, net of accumulated depreciation of $696¢6%1 $597,214, respective 2,604,14 2,662,40.
Deferred drydock, net of accumulated amortizatib$ild ,119 and $8,086, respectivi 9,701 12,03;
Other assets, net of accumulated amortization 0f025 and $13,162, respectiv 23,517 29,56
Fixed assets, net of accumulated depreciation araitezation of $3,998 and $3,311, respecti 5,19¢ 5,25¢
Other noncurrent asse 514 514
Restricted cas 30C 10,15(
Investments 41,82¢ 20,98¢
Total noncurrent assets 2,685,211 2,740,91.
Total assets $ 2,837,722 $ 2,843,37.
Liabilities and Equity
Current liabilities:
Accounts payable and accrued expel $ 24,49 $ 23,66
Current portion of lon-term debt 1,313,68! —
Current interest payab 13,19¢ —
Convertible senior note payat 114,57: —
Deferred revenu 1,42z 1,32¢
Current portion of lease obligatio 284 682
Fair value of derivative instruments 9,297 7
Total current liabilities 1,476,95. 25,68(
Noncurrent liabilities
Long-term lease obligatior 3,01t 2,46¢
Time charters acquire 13t 41¢€
Fair value of derivative instrumer — 16,04t
Convertible senior note payat — 110,91¢
Long-term interest payab — 13,19¢
Long-term debt 122,75( 1,413,43
Total noncurrent liabilities 125,90( 1,556,438
Total liabilities 1,602,85. 1,582,16.
Commitments and contingenci
Equity:
Genco Shipping & Trading Limited shareholc equity:
Common stock, par value $0.01; 100,000,000 shart®@zed; issued and outstanding 44,449,407
44,270,273 shares at September 30, 2013 and Dec&hh2012, respective 44E 44%
Additional paic-in capital 849,02: 863,30:
Accumulated other comprehensive income (li 15,76: (11,84
Retained earnings 85,82 214,39:
Total Genco Shipping & Trading Limited shareholdecuity 951,05( 1,066,29
Noncontrolling interest 283,82: 194,91
Total equity 1,234,87. 1,261,20




Total liabilities and equity $ 2,837,722 $ 2,843,37.

See accompanying notes to condensed consolidaizucfal statements.
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Genco Shipping & Trading Limited

Condensed Consolidated Statements of Operatioriedorhree and Nine Months Ended September 30, 20d2012

(U.S. Dollars in Thousands, Except for Earnings $teare and Share Data)

(Unaudited)
For the Three Months For the Nine Months
Ended September 30, Ended September 30,
2013 2012 2013 2012
Revenues
Voyage revenue $ 58,60f $ 53,60: $ 143,22: $ 174,74(
Service revenues 82¢ 82¢ 2,451 2,46¢€
Total revenues 59,43 54,43: 145,67¢ 177,20¢
Operating expense
Voyage expense 2,212 2,69: 6,352 5,09¢
Vessel operating expens 27,51¢ 28,27 81,40( 85,62
General, administrative, and management 7,871 8,622 24,54 25,68(
Depreciation and amortization 35,22: 35,03¢ 104,32. 103,95«
Total operating expenses 72,82( 74,62t 216,61 220,35!
Operating loss (13,387 (20,199 (70,939 (43,149
Other (expense) incom
Other expens (45) (43 (58 (40)
Interest incomt 14 49 49 352
Interest expense (23,079 (21,54¢) (65,927) (65,160)
Other expense (23,110) (21,540 (65,937 (64,84%)
Loss before income tax (36,497 (41,739 (136,86 (207,99
Income tax expense (479) (309 (997) (918)
Net loss (36,97¢ (42,037 (137,86¢) (108,919
Less: Net loss attributable to noncontrolling ieter (1,947 (3,589 (9,300 (9,626
Net loss attributable to Genco Shipping & Tradingited $ (35,039 $ (38,449 $ (128,560 $ (99,289
Net loss per sha-basic $ (0.81)) $ (090 $ (2.9¢) $ (2.40)
Net loss per sha-diluted $ (0.87) $ (0.90 $ (2.9¢) $ (2.40)
Weighted average common shares outstanding-basic 43,231,51 42,885,81 43,196,89 41,290,71
Weighted average common shares outstanding-diluted 43,231,511 42,885,81 43,196,89 41,290,71
Dividends declared per share $ — $ — $ — $ —

See accompanying notes to condensed consolidaizucfal statements.
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Genco Shipping & Trading Limited
Condensed Consolidated Statements of Comprehelnssge
For the Three and Nine Months Ended September(®(B and 2012
(U.S. Dollars in Thousands)

(Unaudited)
For the Three Months Endec For the Nine Months
September 30, Ended September 30,

2013 2012 2013 2012
Net loss $ (36,97¢ $ (42,03) $ (137,86 $ (108,91Y)
Change in unrealized gain on investme 14,51« (3,56)) 20,84: (643)
Unrealized gain on cash flow hedges, net 2,07¢ 1,52t 6,76: 6,394
Other comprehensive income (loss) 16,59( (2,036) 27,60 5,751
Comprehensive los (20,38¢) (44,077 (110,269 (103,169
Less: Comprehensive loss attributable to noncdimgpinterest (1,947 (3,58¢) (9,300 (9,626

Comprehensive loss attributable to Genco Shipping&ding Limited  $ (18,449 $ (40,489 $ (100,96) $ (93,53

See accompanying notes to condensed consolidaizucfal statements.
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Balance — January !
2013

Net loss

Change in unrealizec
gain on investment

Unrealized gain on
cash flow hedges,
net

Issuance of 200,634
shares of nonveste
stock, less
forfeitures of 21,50
shares

Nonvested stoc
amortization

Issuance of common
stock of Baltic
Trading Limited

Cash dividends paid
by Baltic Trading
Limited

Vesting of restricted
shares issued by
Baltic Trading
Limited

Balance —Septembe
30, 2013

Genco Shipping & Trading Limited
Condensed Consolidated Statements of Equity

For the Nine Months Ended September 30, 2013 ahd 20

(U.S. Dollars in Thousands)

(Unaudited)
Genco
Shipping &
Accumulated Trading
Additional Other Limited
Common Paid-in Comprehensive Retained  Shareholders Noncontrolling

Stock Capital Income (Loss) Earnings Equity Interest Total Equity
442 $ 863,30 $ (11,84) $ 21439. $ 1,066,291 $ 19491: $ 1,261,20
(128,56¢) (128,56¢) (9,300 (137,86¢)
20,84: 20,84: — 20,84:
6,76: 6,76 — 6,76:
2 2 — — —
2,314 2,31¢ 1,15¢ 3,47(
(16,56%) (16,56%) 97,60¢ 81,04
(4) (4) (580 (584)
(26) (26) 26 —
445§ 849,02. $ 15,76: $ 85,82. $ 951,05( $ 283,82 $ 1,234,87
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Balance — January !
2012

Net loss

Change in unrealizec
gain on investment

Unrealized gain on
cash flow hedges,
net

Issuance of 7,500,0C
shares of common
stock

Issuance of 15,000
shares of nonveste
stock, less
forfeitures of 1,500
shares

Nonvested stoc
amortization

Cash dividends paid
by Baltic Trading
Limited

Vesting of restricted
shares issued by
Baltic Trading
Limited

Balance —Septembe
30, 2012

Genco
Shipping &
Accumulated Trading
Additional Other Limited
Common Paid-in Comprehensive Retained  Shareholders Noncontrolling

Stock Capital Income (Loss) Earnings Equity Interest Total Equity
363 $ 809,44 $ (17,549 $ 359,34¢ $ 1,151,600 $ 210,01: $ 1,361,61
(99,289 (99,289 (9,626 (108,91Y)
(64%) (64%) — (64%)
6,39/ 6,39/ — 6,39/
75 49,79¢ 49,87+ — 49,87
3,21¢ 3,214 1,37 4,591
(29 (29 (3,88)) (3,910
32 32 (32 —
43¢ $§  862,48! $ (11,799 $ 260,03: $ 1,111,15 $ 197,85( $ 1,309,00

See accompanying notes to condensed consolidaizucfal statements.
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Genco Shipping & Trading Limited
Condensed Consolidated Statements of Cash Flowkdddine Months Ended September 30, 2013 and 2012
(U.S. Dollars in Thousands)

(Unaudited)
For the Nine Months
Ended September 30,
2013 2012
Cash flows from operating activitie
Net loss $ (137,86 $ (108,919
Adjustments to reconcile net loss to net cash usegerating activities
Depreciation and amortizatic 104,32: 103,95«
Amortization of deferred financing cos 6,86: 3,55¢
Amortization of time charters acquir (289 (55¢)
Amortization of discount on Convertible Senior N& 3,65: 3,34¢
Unrealized loss (gain) on derivative instrume 3 (76)
Amortization of nonvested stock compensation exe 3,47( 4,591
Change in assets and liabiliti¢
(Increase) decrease in due from charte (3,066 5,07
(Increase) decrease in prepaid expenses and atirentasset (2449) 68¢
Increase (decrease) in accounts payable and acerpetse 14€ (3,75))
Increase (decrease) in deferred reve 98 (2,35))
Increase in lease obligatio 152 87t
Deferred drydock costs incurred (1,879 (10,447)
Net cash used in operating activities (24,626) (4,012
Cash flows from investing activitie
Purchase of vesse (41,099 (899)
Purchase of other fixed ass (427) (1,94%)
Changes in deposits of restricted cash — (400)
Net cash used in investing activities (41,524 (3,247)
Cash flows from financing activitie
Proceeds from the 2010 Baltic Trading Credit Fac 1,00(¢ —
Proceeds from the 2013 Baltic Trading Credit Foc 22,00( —
Repayments on the 2007 Credit Faci — (118,58
Repayments on the $100 Million Term Loan Faci — (15,38Y)
Repayments on the $253 Million Term Loan Faci — (40,600
Proceeds from issuance of common st — 50,72
Payment of common stock issuance c — (847)
Proceeds from issuance of common stock by subgi 81,70( —
Payment of common stock issuance costs by subgi (379 —
Payment of dividend by subsidiz (584) (3,910
Payment of deferred financing costs (69E) (4,329
Net cash provided by (used in) financing activities 103,04. (132,936
Net increase (decrease) in cash and cash equis 36,89: (140,190
Cash and cash equivalents at beginning of period 72,60( 227,96¢
Cash and cash equivalents at end of period $ 109,49. $ 87,77¢

See accompanying notes to condensed consolidaimucfal statements.
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Genco Shipping & Trading Limited
(U.S. Dollars in Thousands, Except Per Share aadeSbata)
Notes to Condensed Consolidated Financial Statenfenaudited)

1- GENERAL INFORMATION

The accompanying condensed consolidated finantitdraents include the accounts of Genco Shippidga&ling Limited
(“GS&T"), its wholly-owned subsidiaries, and itstmidiary, Baltic Trading Limited (collectively, ti€ompany”). The Company is engaged
in the ocean transportation of drybulk cargoes @widie through the ownership and operation of diylwalrrier vessels. GS&T is
incorporated under the laws of the Marshall Islaanid as of September 30, 2013, is the sole ownai of the outstanding shares of the
following subsidiaries: Genco Ship Management LB&nco Investments LLC; Genco Management (USA) leédhitGenco RE Investments
LLC; and the ship-owning subsidiaries set forthohel

Below is the list of GS&T’s wholly owned ship-owmjrsubsidiaries as of September 30, 2013:

Wholly Owned Subsidiaries Vessels Acquirec Dwt Delivery Date Year Built
Genco Reliance Limite Genco Relianc 29,952 12/6/04 1999
Genco Vigour Limitec Genco Vigoul 73,941 12/15/04 1999
Genco Explorer Limitel Genco Explore 29,952 12/17/04 1999
Genco Carrier Limitel Genco Carrie 47,180 12/28/04 1998
Genco Sugar Limite Genco Suga 29,952 12/30/04 1998
Genco Pioneer Limite Genco Pionee 29,952 1/4/05 1999
Genco Progress Limite Genco Progres 29,952 1/12/05 1999
Genco Wisdom Limitet Genco Wisdon 47,180 1/13/05 1997
Genco Success Limite Genco Succes 47,186 1/31/05 1997
Genco Beauty Limite: Genco Beaut' 73,941 2/7/05 1999
Genco Knight Limitec Genco Knight 73,941 2/16/05 1999
Genco Leader Limite Genco Leade 73,941 2/16/05 1999
Genco Marine Limite( Genco Marine 45,222 3/29/05 1996
Genco Prosperity Limite Genco Prosperit 47,180 4/4/05 1997
Genco Muse Limites Genco Must 48,913 10/14/05 2001
Genco Acheron Limite: Genco Acherol 72,495 11/7/06 1999
Genco Surprise Limite Genco Surpris 72,495 11/17/06 1998
Genco Augustus Limite Genco Augustu 180,151 8/17/07 2007
Genco Tiberius Limitet Genco Tiberiu: 175,874 8/28/07 2007
Genco London Limite: Genco Londot 177,833 9/28/07 2007
Genco Titus Limitec Genco Titus 177,729 11/15/07 2007
Genco Challenger Limite Genco Challenge 28,428 12/14/07 2003
Genco Charger Limite Genco Charge 28,398 12/14/07 2005
Genco Warrior Limitec Genco Warriol 55,435 12/17/07 2005
Genco Predator Limite Genco Predatc 55,407 12/20/07 2005
Genco Hunter Limitel Genco Hunte 58,729 12/20/07 2007
Genco Champion Limite Genco Champio 28,445 1/2/08 2006
Genco Constantine Limite Genco Constantin 180,183 2/21/08 2008
Genco Raptor LL(C Genco Rapto 76,499 6/23/08 2007
Genco Cavalier LL(C Genco Cavalie 53,617 7/17/08 2007
Genco Thunder LL( Genco Thunde 76,588 9/25/08 2007
Genco Hadrian Limite Genco Hadriai 169,694 12/29/08 2008
Genco Commodus Limite Genco Commodu 169,025 7/22/09 2009
Genco Maximus Limite: Genco Maximu 169,025 9/18/09 2009
Genco Claudius Limite Genco Claudiu 169,025 12/30/09 2010
Genco Bay Limitec Genco Bay 34,296 8/24/10 2010
Genco Ocean Limite Genco Ocea 34,409 7/26/10 2010
Genco Avra Limitec Genco Avre 34,391 5/12/11 2011
Genco Mare Limitec Genco Mare 34,428 7/20/11 2011
Genco Spirit Limitec Genco Spirit 34,432 11/10/11 2011
Genco Aquitaine Limites Genco Aquitaine 57,981 8/18/10 2009
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Wholly Owned Subsidiaries Vessels Acquirec Dwt Delivery Date Year Built
Genco Ardennes Limite Genco Ardenne 57,981 8/31/10 2009
Genco Auvergne Limite Genco Auvergn 57,981 8/16/10 2009
Genco Bourgogne Limite Genco Bourgogn 57,981 8/24/10 2010
Genco Brittany Limitec Genco Brittany 57,981 9/23/10 2010
Genco Languedoc Limite Genco Langueda 57,981 9/29/10 2010
Genco Loire Limitec Genco Loire 53,416 8/4/10 2009
Genco Lorraine Limite Genco Lorraing 53,416 7/29/10 2009
Genco Normandy Limite Genco Normand 53,596 8/10/10 2007
Genco Picardy Limite: Genco Picard' 55,257 8/16/10 2005
Genco Provence Limite Genco Provenc 55,317 8/23/10 2004
Genco Pyrenees Limite Genco Pyrenee 57,981 8/10/10 2010
Genco Rhone Limite Genco Rhont 58,018 3/29/11 2011

On May 28, 2013, Baltic Trading closed an equitigohg of 6,419,217 shares of Baltic Trading comrstock at an offering price
$3.60 per share. Baltic Trading received net prdseof $21,560 after deducting underwriters’ fems expenses.

On September 25, 2013, Baltic Trading closed artygéfering of 13,800,000 shares of Baltic Tradicgmmon stock at an offeri
price of $4.60 per share. Baltic Trading receimetiproceeds of $59,481 after deducting undensgtifees and expenses.

Baltic Trading Limited (“Baltic Trading”) was a whg-owned indirect subsidiary of GS&T until Baltitrading completed its initial
public offering, or IPO, on March 15, 2010. AsS#ptember 30, 2013 and December 31, 2012, Genestments LLC owned 6,103,471 ¢
5,699,088 shares of Baltic TradisgClass B Stock, which represented a 13.97% an@2downership interest in Baltic Trading, respesdtiy
and 70.90% and 83.17% of the aggregate voting poivBaltic Trading’s outstanding shares of votingck, respectively. Additionally,
pursuant to the Subscription Agreement between Gbnestments LLC and Baltic Trading, for so lorsg@S&T directly or indirectly holds
at least 10% of the aggregate number of outstarsliages of Baltic Trading’s common stock and CBissock, Genco Investments LLC will
be entitled to receive an additional number of eharf Baltic Trading’s Class B stock equal to 2%h&f number of common shares issued in
the future, other than shares issued under Battidimg’s 2010 Equity Incentive Plan. As such, wBailtic Trading closed the equity
offerings of 6,419,217 on May 28, 2013 and 13,800,6n September 25, 2013 as noted above, GS&Tssaed 128,383 and 276,000
shares, respectively, of Baltic Trading’s Classt8c& which represents 2% of the number of commameshissued.

Below is the list of Baltic Trading’s wholly ownesthip-owning subsidiaries as of September 30, 2013:

Baltic Trading’s Wholly Owned Year
Subsidiaries Vessel Dwt Delivery Date Built
Baltic Leopard Limitec Baltic Leoparc 53,447 4/8/10 2009
Baltic Panther Limitec Baltic Panthe 53,351 4/29/10 2009
Baltic Cougar Limitec Baltic Cougal 53,432 5/28/10 2009
Baltic Jaguar Limitec Baltic Jagua 53,474 5/14/10 2009
Baltic Bear Limitec Baltic Bear 177,717 5/14/10 2010
Baltic Wolf Limited Baltic Wolf 177,752 10/14/10 2010
Baltic Wind Limited Baltic Wind 34,409 8/4/10 2009
Baltic Cove Limitec Baltic Cove 34,403 8/23/10 2010
Baltic Breeze Limitec Baltic Breeze 34,386 10/12/10 2010
Baltic Fox Limited Baltic Fox 31,883 9/6/2013 2010
Baltic Hare Limitec Baltic Hare 31,887 9/5/2013 2009
Baltic Lion Limited Baltic Lion 179,185 Q4 2013 (1 2012
Baltic Tiger Limited Baltic Tiger 179,185 Q4 2013 (1 2011

(1) Delivery dates for vessels being deliverechim future are estimates based on guidance reckmadhe sellers.

The Company provides technical services for drylvelésels purchased by Maritime Equity Partners CIMEP”). Peter C.
Georgiopoulos, Chairman of the Board of Directdr&8&T, controls and has a minority interest in MEPhese
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services include oversight of crew managementyarse, drydocking, ship operations and financitieshent preparation, but do not include
chartering services. The services are providea fiee of $750 per ship per day plus reimburserokatt-of-pocket costs. MEP has the right
to cancel provision of the services on 60 daysiceovith payment of a one-year termination fee upamange in control of the Company.
The Company may terminate provision of the ses/ateany time on 60 days’ notice.

Given the current drybulk rate environment, itismble that the Company will be unable to makeired payments under its cre
facilities commencing during the quarter ending thaB1, 2014 without modifications to or waivershué terms of these facilities. Moreov
once current waivers expire and are re-measurkthath 31, 2014, the Company believes it is prob#ide the Company will not be in
compliance with the maximum leverage ratio covesnamd the minimum permitted consolidated interatsb iIcovenants under its credit
facilities. The Company is also subject to minimcash covenants for which compliance is measurdweagnd of every fiscal quarter. Th
minimum cash covenants have not been waived, an@dmpany believes it is probable that the Competiynot be in compliance with su
covenants at or after March 31, 2014, and the Compzy not be in compliance earlier in the everdusftained weakness in the drybulk
shipping sector. The Company’s debt facilitiesdescribed further in Note 9 — Debt.

The Company is in discussions with its lendersexjabcts to seek waivers or modifications to itslitregreements, which, if
available, may be subject to conditions, and mag akek to refinance indebtedness, raise additoapatal through equity or debt offerings
selling assets (including vessels), reduce or dedgjtal expenditures, or pursue other restruaguoistions. Absent such waivers or
modifications, if the Company does not comply vdtlth payment obligations or these covenants atgtéacure such non-compliance
following applicable notice and expiration of agplble cure periods, the Company would be in detfune or more of its credit facilities. If
such a default occurs, the Company may also befawutt under the Indenture for the 5.00% ConvestiBénior Notes, or the 2010 Notes
(discussed in Note 10 — Convertible Senior Not&s)a result, some or all of the Compasiyidebtedness could be declared immediately
and payable, and alternative sources of financiogldvneed to be sought on terms that may not barédle to the Company.

In addition, notwithstanding the waiver of certamvenants as described above, for purposes of fimgdaancial statements in
accordance with accounting principles generallyepted in the United States of America (“U.S. GAARHRe Company is required to assess
future compliance with the original covenants agahrterly measurement dates within twelve mofithis the date of such financial
statements. The Company believes it is probablettlieaCompany will not be in compliance with cemtabvenants at measurement dates
within twelve months of March 31, 2013. Accordinghe outstanding debt under the 2007 Credit Facihe $253 Million Term Loan
Facility and the $100 Million Term Loan FacilityS@efined in Note 9 — Debt) was reclassified agraent liability in the condensed
consolidated balance sheet beginning March 31, 20@3¥emained classified as a current liabilitpBSeptember 30, 2013. This
reclassification does not affect the existing wesyalthough there can be no assurance that th@&uwontould obtain further waivers upon
their expiration. If the Company fails to compljthwits covenants under its credit facilities, thempany may also be in default under the
Indenture for the 2010 Notes and its interest sataps. Accordingly, the 2010 Notes and one swapiqusly classified as a long-term
liability were likewise reclassified as currentdiities in the condensed consolidated balancetdbeginning March 31, 2013 and remained
classified as a current liability as of Septemh&r2)13.

2- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of consolidation

The accompanying condensed consolidated finantzisdraents have been prepared in accordance withGASP, which include
the accounts of GS&T, its wholly-owned subsidiades! Baltic Trading, a subsidiary in which the Camyp owns a majority of the voting
interests and exercises control. All intercompaogounts and transactions have been eliminateghisotidation.

Basis of presentation

The accompanying condensed consolidated finantzisdraents have been prepared in accordance withGASP for interim
financial information and the rules and regulatiohthe Securities and Exchange Commission (theC'$EIn the opinion of management of
the Company, all adjustments, consisting of nomealirring adjustments, necessary for a fair presiemt of financial position and operating
results have been included in the statements. i@enfarmation and footnote disclosures normallglided in financial statements prepare
accordance with U.S. GAAP have been condensed iitenin These condensed consolidated financiatistants should be read in
conjunction with the financial statements and néteseto included in the Company’s annual reporform 10-K for the year ended
December 31, 2012 (the “2012
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10-K”). The results of operations for the three antt month periods ended September 30, 2013 a2l 2@ not necessarily indicative of the
operating results for the full year.

Vessels, net

Vessels, net is stated at cost less accumulateédation. Included in vessel costs are acquisitiosts directly attributable to the
acquisition of a vessel and expenditures madedpare the vessel for its initial voyage. The Comypaeo capitalizes interest costs for a
vessel under construction as a cost which is dyrettributable to the acquisition of a vessel. 8&ds are depreciated on a straight-line basis
over their estimated useful lives, determined t@bgears from the date of initial delivery fronetbhipyard. Depreciation expense for ves
for the three months ended September 30, 2013 @t ®as $33,591 and $33,462, respectively. Degtioni expense for vessels for the r
months ended September 30, 2013 and 2012 was $98n3$99,646, respectively.

Depreciation expense is calculated based on cesthe estimated residual scrap value. The cosigificant replacements,
renewals and betterments are capitalized and dapedaver the shorter of the vessel’'s remaininigneded useful life or the estimated life of
the renewal or betterment. Undepreciated cost paset component being replaced that was acqaiftedthe initial vessel purchase is
written off as a component of vessel operating agspeExpenditures for routine maintenance and repa¢ expensed as incurred. Scrap \
is estimated by the Company by taking the estimsteap value of $245/lwt multiplied by the weiglitloe ship in lightweight tons (lwt).

Deferred revenue

Deferred revenue primarily relates to cash recefuaa charterers prior to it being earned. Theseuwnts are recognized as revenue
when earned. Additionally, deferred revenue inctuéstimated customer claims mainly due to timetehg@erformance issues. As of
September 30, 2013 and December 31, 2012, the Goniyzal an accrual of $323 and $407, respectivelgted to these estimated customer
claims.

Voyage expense recognition

In time charters, spot market-related time chaes pool agreements, operating costs including,amr@aintenance and insurance
are typically paid by the owner of the vessel gmecffied voyage costs such as fuel and port chaagepaid by the charterer. There are
certain other non-specified voyage expenses, ssichrmmissions, which are typically borne by the @any. At the inception of a time
charter, the Company records the difference betweerost of bunker fuel delivered by the termimgittharterer and the bunker fuel sold to
the new charterer as a gain or loss within voyagerses. These differences in bunkers resultedtiflosses) gains of ($296) and $242
during the three months ended September 30, 204 2@, respectively, and $47 and $1,665 duringithe months ended September 30,
2013 and 2012, respectively. Additionally, voy&gpenses include the cost of bunkers consumedgishiart-term time charters pursuant to
the terms of the time charter agreement.

Noncontrolling interes

Net loss attributable to noncontrolling interestidg the three and nine months ended Septemb&03@ and 2012 reflects the
noncontrolling interest’s share of the net los8altic Trading, a subsidiary of the Company, whietns and employs drybulk vessels in the
spot market or on spot market-related time chart&€re spot market represents immediate chartefiagvessel, usually for single voyages.
At September 30, 2013, the noncontrolling intehedt an 86.03% economic interest in Baltic Tradirigle only holding 29.10% of the
voting power. At December 31, 2012, the noncolitrglinterest held a 75.22% economic interest ittiBarading while only holding
16.83% of the voting power.

Income taxes

Pursuant to certain agreements, GS&T technicaldycaommercially manages vessels for Baltic Tradmavall as provides technical
management of vessels for MEP in exchange for Bpddees for these services provided. These sesvare performed by Genco
Management (USA) Limited (“Genco (USA)"), which halected to be taxed as a corporation for UnitedeStfederal income tax purposes.
As such, Genco (USA) is subject to United Stagelefal income tax on its worldwide net income,udahg the net income derived from
providing these services. Genco (USA) has entietteca cost-sharing agreement with the Company@entco Ship Management LLC,
collectively Manco, pursuant to which Genco (US#jees to reimburse Manco for the costs incurre@égco (USA) for the use of Manco’s
personnel and services in connection with the giowiof the services for both Baltic Trading and RKcvessels.
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Total revenues earned for these services durinthtee months ended September 30, 2013 and 20132y@50 and $1,530,
respectively, of which $772 and $703, respectivelys eliminated upon consolidation. After allooatdf certain expenses, there was taxable
income of $1,045 associated with these activiegHe three months ended September 30, 2013. rd@$idted in estimated income tax
expense of $471 for the three months ended Septe30b2013. After allocation of certain expenghsre was taxable income of $664
associated with these activities for the three m®ended September 30, 2012. This resulted inmedax expense of $299 for the three
months ended September 30, 2012.

Total revenues earned for these services duringitteemonths ended September 30, 2013 and 20135@%5 and $4,575,
respectively, of which $2,148 and $2,109, respebtiwas eliminated upon consolidation. After efition of certain expenses, there was
taxable income of $2,262 associated with theseites for the nine months ended September 30, 2018s resulted in estimated income
expense of $975 for the nine months ended SepteBh@013. After allocation of certain expensheré was taxable income of $1,985
associated with these activities for the nine memihded September 30, 2012. This resulted in irdamexpense of $892 for the nine
months ended September 30, 2012.

Baltic Trading is subject to income tax on its @ditStates source income. During the three momithsceSeptember 30, 2013 and
2012, Baltic Trading had United States operatioh&kwresulted in United States source income oD% $200, respectively. Baltic
Trading’s United States income tax expense fothhee months ended September 30, 2013 and 2013&weasd $4, respectively.

During the nine months ended September 30, 2012@18, Baltic Trading had United States operatishi&h resulted in United
States source income of $1,059 and $1,321, resphctiBaltic Trading’s United States income tayemse for the nine months ended
September 30, 2013 and 2012 was $22 and $26, tesghec

Recent accounting pronouncements

In February 2013, the Financial Accounting Standd@dard (“FASB”) issued Accounting Standards Updidte 2013-02, Reporting
of Amounts Reclassified Out of Accumulated Othenfpoehensive Income” (“ASU 2013-02"), to improve th@nsparency of changes in
other comprehensive income (loss) (“OCI”) and iteedassified out of accumulated other income JI¢¥80CI”). The amendments in AS
2013-02 are required to be applied prospectivetyae effective for reporting periods beginningafdecember 15, 2012. The adoption of
ASU 2013-02 will not have any impact on the Compaiepnsolidated financial statements other thamsgply disclosing in the footnotes to
the consolidated financial statements amountsssiied out of AOCI and the individual line itentsthe Condensed Consolidated Statement
of Operations that are affected. The Company taptad ASU 2013-02 and the impact of adoption isnmaterial to the Company’s
condensed consolidated financial statements. Refdote 12 — Accumulated Other Comprehensive Ire@ooss) for additional disclosure.

3 - SEGMENT INFORMATION

The Company determines its operating segments lmastte information utilized by the chief operatihgcision maker to assess
performance. Based on this information, the Comggeas two operating segments, GS&T and Baltic TrgdiBoth GS&T and Baltic
Trading are engaged in the ocean transportatiaimyiulk cargoes worldwide through the ownership apédration of drybulk carrier vessels.
GS&T seeks to deploy its vessels on time charsgat, market-related time charters or in vesselgowading in the spot market and Baltic
Trading seeks to deploy its vessel charters irsiot market, which represents immediate chartairegvessel, usually for single voyages, or
employing vessels on spot market-related time ehartSegment results are evaluated based oross} {hcome. The accounting policies
applied to the reportable segments are the sartises used in the preparation of the Compswoghdensed consolidated financial statem

The following table presents a reconciliation datovoyage revenue from external (third party) oostrs for the Company’s two
operating segments to total consolidated voyagemes from external customers for the Company fethinee and nine months ended
September 30, 2013 and 2012.
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For the Three Months Endec

For the Nine Months Ended

September 30, September 30,
2013 2012 2013 2012

Voyage revenue from external customer

GS&T $ 49,50! $ 4731 $ 121,75 $ 154,55
Baltic Trading 9,107 6,291 21,46" 20,18¢
Total operating segmer 58,60: 53,60z 143,22. 174,74
Eliminating revenue — — — —
Total consolidated voyage revenue from externalocosrs $ 58,60F $ 53,60! $ 143,22. $ 174,74(

The following table presents a reconciliation dtantersegment revenue, which eliminates uporsaldation, for the Company’s
two operating segments for the three and nine nsoetided September 30, 2013 and 2012. The inters¢gevenue noted in the following
table represents revenue earned by GS&T pursudhé tmanagement agreement entered into with Beléding, which includes commercial

service fees, technical service fees and sale aruhase fees, if any.

For the Three Months Endec

For the Nine Months Ended

September 30, September 30,
2013 2012 2013 2012

Intersegment revenue

GS&T $ 1,187 $ 705 $ 256 $ 2,10¢
Baltic Trading — — — —
Total operating segmer 1,18 703 2,56: 2,10¢
Eliminating revenue (1,187 (703) (2,567%) (2,109
Total consolidated intersegment revenue $ — $ — $ — 3 =

The following table presents a reconciliation datmet loss for the Company’s two operating segsiemtotal consolidated net loss
for the three and nine months ended Septemberdd@ &nd 2012. The eliminating net income notedhénfollowing table consists of the
elimination of intercompany transactions betwee&&&nd Baltic Trading, as well as dividends receivy GS&T from Baltic Trading for

its Class B shares of Baltic Trading.

For the Three Months Endec

For the Nine Months Ended

September 30, September 30,
2013 2012 2013 2012

Net loss

GS&T $ 34,27) $ (36,969 $ (125/42) $ (94,779
Baltic Trading (2,270 (4,827) (11,979 (12,947)
Total operating segmer (36,547 (41,79) (137,40) (107,72)
Eliminating net income 42¢ 24¢€ 46E 1,19¢
Total consolidated net loss $ (36,97¢) $ (42,03) $ (137,86() $ (108,91Y

The following table presents a reconciliation dat@ssets for the Company’s two operating segnterttstal consolidated assets as
of September 30, 2013 and December 31, 2012. Tinénating assets noted in the following table cenef the elimination of intercompany
transactions resulting from the capitalizationedd paid to GS&T by Baltic Trading as vessel asgathiding related accumulated
depreciation, as well as the outstanding receiviaalance due to GS&T from Baltic Trading as of 8agter 30, 2013 and December 31,

2012.
September

30, December 31

2013 2012
Total assets
GS&T $ 238417 $ 2,482,448
Baltic Trading 457,39 364,37(
Total operating segmer 2,841,56! 2,846,85!
Eliminating assets (3,845 (3,485
Total consolidated assets $ 2837,722 $§ 2,843,337
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4 - CASH FLOW INFORMATION

As of September 30, 2013 and December 31, 201 dngpany had four and five interest rate swappeassely, which are
described and discussed in Note 11 — Interest Ratgp Agreements. At September 30, 2013, the &iires of the four swaps are in a
liability position of $9,292, all of which was ckified within current liabilities. At December 32012, the five swaps were in a liability
position of $16,052, $7 of which was classifiedhivitcurrent liabilities.

For the nine months ended September 30, 2013, dhg&ny had non-cash investing activities not inetlioth the Condensed
Consolidated Statement of Cash Flows for itemsuhed! in accounts payable and accrued expensesitiogsif $79 for the purchase of
vessels and $200 for the purchase of other fixedtas For the nine months ended September 30, #H8ompany had non-cash financing
activities not included in the Condensed Consadidetatement of Cash Flows for items included ooants payable and accrued expenses
consisting of $123 associated with deferred finagidees and $280 for the payment of common statlaisce costs by its subsidiary. For the
nine months ended September 30, 2013, the Compahypdn-cash financing activities not included i@ @ondensed Consolidated Statement
of Cash Flows for items included in current intépesyable consisting of $13,199 associated witleretl financing fees.

For the nine months ended September 30, 2012,dhg&ny had non-cash investing activities not inetlioth the Condensed
Consolidated Statement of Cash Flows for itemsuhedl in accounts payable and accrued expensesiiogsif $31 for the purchase of
vessels and $77 for the purchase of other fixedtassAdditionally, for the nine months ended Segiter 30, 2012, the Company had non-
cash financing activities not included in the Camsll Consolidated Statement of Cash Flows for ifenisded in accounts payable and
accrued expenses and long-term interest payabkstioy of $246 and $13,199, respectively, assediatith deferred financing fees.

During the nine months ended September 30, 2012@b8, cash paid for interest, including bond cauimberest paid, was $58,043
and $61,632, respectively.

During the nine months ended September 30, 2012@b8, cash paid for estimated income taxes was &rd $926, respectively.

On May 16, 2013, the Company made grants of noadesimmon stock under the Genco Shipping & Tradingted 2012 Equity
Incentive Plan in the amount of 200,634 sharebéraggregate to directors of the Company. Theeagde fair value of such nonvested stock
was $315. On May 16, 2013, Baltic Trading madegraf nonvested common stock in the amount of@®ghares to directors of Baltic
Trading. The aggregate fair value of such nondesteck was $225.

On May 17, 2012, the Company made grants of noadesimmon stock under the Genco Shipping & Tratingted 2005 Equity
Incentive Plan in the amount of 15,000 shareséraiigregate to directors of the Company. Theseshasted on May 16, 2013. The
aggregate fair value of such nonvested stock was £, May 17, 2012, Baltic Trading made granta@ivested common stock in the
amount of 12,500 shares to directors of Baltic irrgd These shares vested on May 16, 2013. The=gate fair value of such nonvested
stock was $48.

5- VESSEL ACQUISITIONS AND DISPOSITIONS

On July 2, 2013, Baltic Trading entered into agreets to purchase two Handysize drybulk vessels fobsidiaries of Clipper
Group for an aggregate purchase price of $41,00@ Baltic Hare, a 2009 built Handysize vessel, delvered on September 5, 2013 and
the Baltic Fox, a 2010 built Handysize vessel, delévered on September 6, 2013. Baltic Tradingriited the vessel purchases with proc
from its May 28, 2013 common stock offering andrbwsings under its 2013 Credit Facility entered intbAugust 30, 2013. Refer to Note 9
— Debt below for further information regarding th&1l3 Credit Facility.

Refer to Note 1 — General Information for a listiofithe vessel delivery dates for the vesselsénGbmpany’s fleet and the
estimated delivery dates for vessels that Baltadifrg has entered into agreements to purchase.

Below market time charters, including those acqliering previous periods, were amortized as arease to voyage revenue in the
amount of $51 and $187 for the three months enépdegber 30, 2013 and 2012, respectively, and $283558 for the nine months ended
September 30, 2013 and 2012, respectively.

6 - INVESTMENTS
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The Company holds an investment in the capitakstédinhui Shipping and Transportation Limiteditdui”). Jinhui is a drybulk
shipping owner and operator focused on the Suprax@gment of drybulk shipping. This investmentdsignated as Available For Sale
(“AFS”) and is reported at fair value, with unread gains and losses recorded in shareholdergyeagia component of AOCI. At

September 30, 2013 and December 31, 2012, the Goniyedd 16,335,100 shares of Jinhui capital stohlckvis recorded at its fair value of
$41,829 and $20,988, respectively, based on ttenggrice on September 30, 2013 and December@2, 2espectively.

The Company reviews the investment in Jinhui ftweothan temporary impairment on a quarterly bastsere were no impairment
charges recognized for the three and nine montthece8eptember 30, 2013 and 2012.

The unrealized gain on the Jinhui capital stockaiesa component of AOCI, since this investmeuieisignated as an AFS security.
Refer to Note 12 — Accumulated Other Comprehenisieeme (Loss) for a breakdown of the componen&s@CI.

7—NET LOSS PER COMMON SHARE

The computation of basic net loss per share isthasghe weighted-average number of common shaitstaoding during the year.
The computation of diluted net loss per share asstthe vesting of nonvested stock awards (refbiote 20 — Nonvested Stock Awards),
for which the assumed proceeds upon vesting amaelkéo be the amount of compensation cost attiiiheita future services and are not yet
recognized using the treasury stock method, t@xent dilutive. Of the 1,217,896 nonvested shatgstanding at September 30, 2013 (refer
to Note 20 — Nonvested Stock Awards), all are diltitive. The Company’s diluted net loss per shailtalso reflect the assumed
conversion under the Company'’s convertible detitéfimpact is dilutive under the “if converted” metl. The impact of the shares
convertible under the Company’s convertible nosesxicluded from the computation of diluted earnipgsshare when interest expense per
common share obtainable upon conversion is gré@@erbasic earnings per share.

The components of the denominator for the calautadif basic net loss per share and diluted netdesshare are as follows:

For the Three Months Endec  For the Nine Months Ended

September 30, September 30,
2013 2012 2013 2012

Common shares outstanding, basic

Weighted-average common shares outstanding, basic 43,231,51 42,885,81 43,196,89 41,290,71
Common shares outstanding, diluted:

Weightec-average common shares outstanding, t 43,231,51 42,885,811 43,196,89 41,290,71
Dilutive effect of convertible note — — — —
Dilutive effect of restricted stock awards — — — —
Weighted-average common shares outstanding, diluted 43,231,51 42,885,81 43,196,89 41,290,71

The following table sets forth a reconciliationtbé net loss attributable to GS&T and the net &tbutable to GS&T for diluted n
loss per share under the “if-converted” method:

For the Three Months Endec  For the Nine Months Ended

September 30, September 30,
2013 2012 2013 2012
Net loss attributable to GS& $ (35,039) $ (38,449 $ (128,56() $ (99,289
Interest expense related to convertible notes|ufide — — — —
Net loss attributable to GS&T for the computatidrdituted net loss pe
share $ (35,039 $ (38,449 $ (128,560 $ (99,289
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8- RELATED PARTY TRANSACTIONS

The following represent related party transacticitected in these condensed consolidated finastiééments:

The Company makes available employees performitegrial audit services to General Maritime Corpora'GMC”), where the
Company’s Chairman, Peter C. Georgiopoulos, alegeseas Chairman of the Board. For the nine moartised September 30, 2013 and
2012, the Company invoiced $110 and $140, respegtito GMC, which includes time associated witbhsinternal audit services and other
expenditures. Additionally, during the nine monéimsled September 30, 2013 and 2012, the Compansreactravel and other expenditures
totaling $82 and $45, respectively, reimbursabl&kC or its service provider. At September 30,26ahd December 31, 2012, the amount
due to GMC from the Company was $0 and $12, resmhget

During the nine months ended September 30, 2012@h8, the Company incurred legal services aggireg&20 and $16,
respectively, from Constantine Georgiopoulos, #tbdr of Peter C. Georgiopoulos, Chairman of thar8o At September 30, 2013 and
December 31, 2012, the amount due to Constantinegidgoulos was $20 and $0, respectively.

GS&T and Baltic Trading have entered into agreemwiith Aegean Marine Petroleum Network, Inc. (“Aag® to purchase
lubricating oils for certain vessels in their fleetPeter C. Georgiopoulos, Chairman of the BoatdeoCompany, is Chairman of the Board of
Aegean. During the nine months ended Septemb&t@@ and 2012, Aegean supplied lubricating oithé&oCompany’s vessels aggregating
$1,022 and $1,170, respectively. At SeptembePB03 and December 31, 2012, $139 and $278 remainsthnding, respectively.

During the nine months ended September 30, 201218, the Company invoiced MEP for technical sssiprovided and
expenses paid on ME®behalf aggregating $2,570 and $2,541, respegtivedter C. Georgiopoulos, Chairman of the Boemdjrols and he
a minority interest in MEP. At September 30, 2@08 December 31, 2012, $5 and $5, respectively gwagto the Company from MEP.
Total service revenue earned by the Company &mieal services provided to MEP for the nine merghded September 30, 2013 and 2
was $2,457 and $2,466, respectively. Lastly, &8eapftember 30, 2013, MEP paid the Company appra&ly;n@70 of October 2013 service
revenue, which is reflected in the September 3032:ferred revenue balance.

9- DEBT

Long-term debt consists of the following:

September December

30, 31,

2013 2012
2007 Credit Facility $ 1,05591: $ 1,055,91
$100 Million Term Loan Facilit 75,48 75,48¢
$253 Million Term Loan Facilit 180,79: 180,79:
2010 Baltic Trading Credit Facilit 102,25( 101,25(
2013 Baltic Trading Credit Facilit 22,00( —
Less: Current portion (1,313,68) —
Long-term debt $ 122,75( $ 1,413,43

2007 Credit Facility

On July 20, 2007, the Company entered into a cfadility with DnB NOR Bank ASA (as amended, thé®@ Credit Facility”).The
maximum amount that may be borrowed under the Zi¥@dit Facility at September 30, 2013 is $1,055,9A8 of September 30, 2013, the
Company has utilized its maximum borrowing capaaitger the 2007 Credit Facility.
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The maximum leverage ratio covenant and minimurmgérd consolidated interest ratio covenants aresatly waived for the
periods ending on and including December 31, 2Qk8yant to the August 1, 2012 agreements to amewdige certain provisions of the
agreements for the 2007 Credit Facility, $100 MilliTerm Loan Facility and the $253 Million Term loBacility (as defined below) (the
“August 2012 Agreements”). Additionally, the caéteal maintenance financial covenant is currentywed until the Company can represent
that it is in compliance with all of its financiebvenants. The Company’s cash dividends and sbptechases have been suspended until the
collateral maintenance financial covenant can bisfe.

The gross interest-bearing debt to total capitakoant ends during the period ending on and inetu@iecember 31, 2013 pursuant
to the August 2012 Agreements. This covenant ditthie ratio of the Company’s interest-bearing inelébess to the sum of its interest-
bearing indebtedness and its consolidated net vimdhcordance with U.S. GAAP to 62.5% on the dist of any fiscal quarter during the
waiver period.

Additionally, pursuant to the August 2012 Agreensetite total applicable margin over LIBOR payalietite principal amount of
debt outstanding increased from 2.0% to 3.0% peurm The minimum cash balance required was atseased from $500 to $750 per
vessel mortgaged under this facility pursuant sAligust 2012 Agreements.

Pursuant to the amendment to the 2007 Credit Bauitiich was entered into on December 21, 2011Cthvpany was subject to a
facility fee of 2.0% per annum on the average dailistanding principal amount of the loans outsitagdpayable quarterly in arrears, which
was subject to a reduction to 1.0% if the Compasmysammated an equity offering resulting in an aggre amount of $50,000 of gross
proceeds. On February 28, 2012, the Company caeapsn equity offering of 7,500,000 shares whiclulted in gross proceeds of $53,250.
As such, effective February 28, 2012, the facii#y was reduced to 1.0%.

As of September 30, 2013, the Company believesiit compliance with all of the financial covenauntsler its 2007 Credit Facility,
as amended. However, as of September 30, 2018 dimpany believes it is probable that the Compaitiynet be in compliance with certa
covenants at measurement dates within the nexvéwebnths. As such, the debt outstanding undsrfalaility of $1,055,912 was classified
as a current liability in the condensed consoliddialance sheet beginning March 31, 2013 and rexdailassified as a current liability as of
September 30, 2013.

At September 30, 2013, there were no letters afitigsued under the 2007 Credit Facility.

$100 Million Term Loan Facility

On August 12, 2010, the Company entered into ti#® D0 secured term loan facility (“$100 Million e Loan Facility”). As of
September 30, 2013, the Company has utilized itsrman borrowing capacity of $100,000. The Compaayg hsed the $100 Million Term
Loan Facility to fund or refund the Company a pmtof the purchase price of the acquisition of fressels from companies within the
Metrostar group of companies. As of Septembel8@3, there was no availability under the $100ibtilITerm Loan Facility.

Pursuant to the amendments to the $100 Million Teoan Facility that were entered into on Decemter2D11 and the August
2012 Agreements, the maximum leverage ratio covesnrashthe minimum permitted consolidated interagbrcovenant are currently waived
for the periods ending on and including December281.3.

As of September 30, 2013, the Company believesiit compliance with all of the financial covenaunigler the $100 Million Term
Loan Facility, as amended. However, as of Septed®e2013, the Company believes it is probablétte Company will not be in
compliance with certain covenants at measuremeasdeathin the next twelve months. As such, thietdeitstanding under this facility of
$75,484 was classified as a current liability ia tondensed consolidated balance sheet beginninchN34, 2013 and remained classified
current liability as of September 30, 2013.

$253 Million Term Loan Facility

On August 20, 2010, the Company entered into ti8 &0 senior secured term loan facility (“$253IMi Term Loan Facility”).
As of September 30, 2013, the Company has utiiisaghaximum borrowing capacity of $253,000 to fusrdefund to the Company a port
of the purchase price of the 13 vessels purchasetd Bourbon SA during the third quarter of 2010 &ir&t quarter of 2011. As of September
30, 2013, there was no availability under the $288on Term Loan Facility.
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Pursuant to the amendments to the $253 Million Teoan Facility that were entered into on Decemter2D11 and August 2012
Agreements, the maximum leverage ratio covenantladhinimum permitted consolidated interest ratigenant are currently waived for
the periods ending on and including December 31320

As of September 30, 2013 and December 31, 201Z ¢hepany has deposited $9,750 that has been ellestrestricted cash.
Restricted cash will be released only if the ulyileg collateral is sold or disposed of.

As of September 30, 2013, the Company believesiit compliance with all of the financial covenautsler the $253 Million Term
Loan Facility, as amended. However, as of Septel3®e2013, the Company believes it is probabléttie Company will not be in
compliance with certain covenants at measuremeasdethin the next twelve months. As such, thietdeitstanding under this facility of
$180,793 was classified as a current liability #r&restricted cash related to this facility wassslfied as a current asset in the condensed
consolidated balance sheet beginning March 31, 20#i3emained classified as a current liability arairrent asset, respectively, as of
September 30, 2013.

2010 Baltic Trading Credit Facility

On April 16, 2010, Baltic Trading entered into 2081000 senior secured revolving credit facilitytwMordea Bank Finland plc,
acting through its New York branch (as amended; 20840 Baltic Trading Credit Facility”)An amendment to the 2010 Baltic Trading Cr:
Facility was entered into by Baltic Trading effeetiNovember 30, 2010. Among other things, thisradngent increased the commitment
amount of the 2010 Baltic Trading Credit Facilitgrh $100,000 to $150,000. An additional amendrettte 2010 Baltic Trading Credit
Facility was entered into by Baltic Trading effeetiAugust 29, 2013 (the “August 2013 Amendmeng&)nong other things, the August 2013
Amendment implemented the following modificationghe 2010 Baltic Trading Credit Facility:

« The requirement that certain additional vesselsiaed by Baltic Trading be mortgages as collataraler the 2010 Baltic Trading
Credit Facility was eliminatec

« Restrictions on the incurrence of indebtednessdlidBTrading and its subsidiaries were amendeapfaly only to those subsidiaries
acting as guarantors under the 2010 Baltic Tradireglit Facility.

« The total commitment under this facility was redilite $110,000 and will be further reduced in thrersecutive semi-annual
reductions of $5,000 commencing on May 30, 2!

« Borrowings bear interest at an applicable margier &/BOR of 3.00% per annum if the ratio of the nimaxm facility amount of the
aggregate appraised value of vessels mortgaged thedacility is 55% or less, measured quartesthierwise, the applicable mar¢
is 3.35% per annun

« Financial covenants corresponding to the liquiditgl leverage under the 2013 Baltic Trading Credldlffy (as defined below) have
been incorporated into the 2010 Baltic Trading @redcility.

As of September 30, 2013, $7,750 remained availatdier the 2010 Baltic Trading Credit Facility be total commitment was
reduced to $110,000 on August 29, 2013. The ttailable working capital borrowings of $25,000 anbject to the total remaining
availability under the 2010 Baltic Trading Credédfity; therefore, only $7,750 is available for ikimg capital purposes as of September 30,
2013.

As of September 30, 2013, the Company believesdBBlading is in compliance with all of the finaattovenants under the 2010
Baltic Trading Credit Facility, as amended.

2013 Baltic Trading Credit Facility

On August 30, 2013, Baltic Hare Limited and Bakimx Limited, whollyowned subsidiaries of Baltic Trading, entered m&ecure:
loan agreement with DVB Bank SE for a term loarilitgaf up to $22,000 (the “2013 Baltic Trading &it Facility”). Amounts borrowed
and repaid under the 2013 Baltic Trading Creditilfgenay not be reborrowed. This facility has aturity date of the sixth anniversary of
the drawdown date for borrowings for the secondek® be purchased, or September 4, 2019. Bangsninder the 2013 Baltic Trading
Credit Facility bear interest at the three-montBQR rate plus an applicable margin of 3.35% peuannA commitment fee of 1.00% is
payable on the unused daily portion of the craatitlity, which began accruing on August 30, 2018 anded on September 4, 2013, the date
which the entire $22,000 was borrowed. Borrowiagsto be repaid in 23 quarterly installments of%8ach commencing three
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months after the last vessel delivery date, or Boeer 4, 2013, and a final payment of $13,375 duthematurity date. Amounts repaid
under the 2013 Baltic Trading Credit Facility magt be reborrowed.

Borrowings under the 2013 Baltic Trading Creditifgcare secured by liens on Baltic Trading’s vasspurchased with borrowings
under the facility, namely the Baltic Fox and thedtl® Hare, and other related assets. Under adhtee and Indemnity entered into
concurrently with the 2013 Baltic Trading CreditcHisy, Baltic Trading agreed to guarantee the gélions of its subsidiaries under the 2013
Credit Facility.

The 2013 Baltic Trading Credit Facility also re@siBaltic Trading, Baltic Hare Limited and Baltio¥Limited to comply with a
number of covenants, including financial covenaatated to liquidity, leverage, consolidated nettiwpand collateral maintenance; delivery
of quarterly and annual financial statements amiiahprojections; maintaining adequate insurano@sipliance with laws (including
environmental); maintenance of flag and class efitiitial vessels; restrictions on consolidationgrgers or sales of assets; limitations on
changes in the manager of Baltic Trading’s vessietitations on changes to the Management Agreentiemitations on liens and additional
indebtedness; prohibitions on paying dividendsiiaent of default has occurred or would occur essalt of payment of a dividend;
restrictions on transactions with affiliates; arldes customary covenants. The liquidity covenanten the facility require Baltic Hare
Limited and Baltic Fox Limited to maintain $500ita earnings account and Baltic Trading to main§iB0 per vessel in its fleet in cash or
cash equivalents plus undrawn working capital liofesredit. The facility’s leverage covenant re@githat the ratio of Baltic Trading’s total
financial indebtedness to the value of its totak#s as adjusted based on vessel appraisals re®dX0%. The facility also requires that B:
Trading maintains a minimum consolidated net woft232,796 plus fifty percent of the value of Balfrading’s equity offering completed
on or after May 28, 2013. The facility’s collaterahintenance covenant requires that the minimunnfarket value of vessels mortgaged
under the facility be 130% of the amount outstagdinder the facility through August 30, 2016 an8%3of such amount thereafter.

On September 4, 2013, Baltic Trading made two doawrd of $10,730 and $11,270 for the Baltic Hare thedBaltic Fox,
respectively. As of September 30, 2013, Baltiadimg has utilized its maximum borrowing capacit$®2,000, and there was no further
availability.

As of September 30, 2013, the Company believesdBBiading is in compliance with all of the finaattovenants under the 2013
Baltic Trading Credit Facility.

Interest payable

As required under the August 2012 Agreements, lendieder the 2007 Credit Facility will receive & fequal to 1.25% of the
principal amount outstanding following such prepaym or $13,199, on the earlier date of the matuidgite of this facility or the date on
which all obligations under this facility have bagaid in full. The $13,199 was classified as cott@bility in the condensed consolidated
balance sheet beginning March 31, 2013 and remaiasdified as a current liability as of Septem®@r2013, consistent with the
classification of the principal amount of the 200rédit Facility.

Interest rates

The following tables sets forth the effective imtsrrate associated with the interest expenséiéo€Company’s debt facilities noted
above, including the rate differential betweenphg fixed, receive variable rate on the interets savap agreements that were in effect (refer
to Note 11 — Interest Rate Swap Agreements), coeahithe cost associated with unused commitmentafe@gll as the facility fee for the
2007 Credit Facility which was reduced from 2.09410% on February 28, 2012 as noted above. Addiliyprit includes the range of interest
rates on the debt, excluding the impact of swaplsusnused commitment fees:

For the Three Months Endec  For the Nine Months Ended

September 30, September 30,
2013 2012 2013 2012
Effective Interest Rat 4.6%% 4.65% 4.72% 4.6(%
Range of Interest Rates (excluding impact of sveaqgsunused 3.18% tc 3.22% t« 3.18% t« 3.22% 1
commitment fees 4.31% 4.5(% 4.38% 4.62%

10— CONVERTIBLE SENIOR NOTES

The Company issued $125,000 of 5.0% Convertibleds&totes on July 27, 2010. The Indenture includlestomary agreements
and covenants, including with respect to eventseddult.
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The following tables provide additional informatiabout the Company’s 2010 Notes:

Carrying amount of the equity component (additigrit-in capital)

Principal amount of the 2010 Not
Unamortized discount of the liability compon
Net carrying amount of the liability compone

Effective interest rate on liability compone

Cash interest expense recogni

Non-cash interest expense recogni.

Non-cash deferred financing amortization costs inailiteinterest
expense

For the Three Months Endec

September December
30, 31,
2013 2012
$ 2437 $ 24,37¢
125,00( 125,00(

10,42¢ 14,08:
114,57: 110,91¢

For the Nine Months Ended

September 30, September 30,
2013 2012 2013 2012
10.(% 10.(% 10.(% 10.(%
$ 1578 $ 158 $ 4687 $ 4,69¢
1,26t 1,15¢ 3,65: 3,34¢
181 181 537 54(

The remaining period over which the unamortizedalisit will be recognized is 1.87 years. As of Seyiter 30, 2013, the if-
converted value of the 2010 Notes does not exdesdgrincipal amount.

The Company believes it is probable that the Compeét not be in compliance with certain covenauatwler its credit facilities at
measurement dates within the twelve months aftecMal, 2013. If such a default occurs, the Comaay also be in default under the
Indenture for the 2010 Notes. A default would agasnder the Indenture, following applicable notaral expiration of applicable cure
periods, if the Company fails to pay indebtednassxicess of $50,000 at final maturity (or when otlige due) or if such indebtedness is
accelerated. As such, the 2010 Notes were cladsifs a current liability in the condensed constdid balance sheet beginning March 31,
2013 and remained classified as a current liakalgyf September 30, 2013.

11- INTEREST RATE SWAP AGREEMENTS

As of September 30, 2013 and December 31, 201X dngpany had four and five interest rate swap agee¢s outstanding,
respectively, with DnB Bank ASA to manage intei@sits and the risk associated with changing intea¢ss related to the Company’s 2007
Credit Facility. The total notional principal amdwi the swaps at September 30, 2013 and Decenih@032 was $306,233 and $356,233,

respectively, and the swaps have specified ratéslarations.

The following table summarizes the interest ratagswdesignated as cash flow hedges that werede pmof September 30, 2013

and December 31, 2012:

September December
30, 31,
2013 2012
Interest Rate Swap Detail Notional Notional
Trade Fixed Start Date  End date Amount Amount
Date Rate of Swap of Swap  Qutstanding  Outstanding
9/6/05 4.48% 9/14/0¢t 7/29/1% $ 106,23! $ 106,23:
3/29/06 5.25% 1/2/07 1/1/1¢ 50,00( 50,00(
3/24/06 5.07%% 1/2/0¢ 1/2/1% — 50,00(
1/9/09 2.05% 1/22/0¢ 1/22/1¢ 100,00( 100,00(
2/11/09 2.45% 2/23/0¢ 2/23/1¢ 50,00( 50,00(
$ 306,23. $ 356,23:
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The following table summarizes the derivative aaset liability balances at September 30, 2013 agcebhber 31, 2012:

Asset Derivatives Liability Derivatives

Balance Fair Value Balance Fair Value
September September
Sheet 30, December Sheet 30, December
Location 2013 31, 2012 Location 2013 31, 2012
Derivatives designatec
as hedging
instruments

Interest rate contracts Fair value of derivative Fair value of derivative

instruments (Current instruments (Current

Assets) $ — 8 — Liabilities) $ 9,29 $ 7
Interest rate contracts Fair value of derivative Fair value of derivative

instruments (Noncurre instruments (Noncurre

Assets) — — Liabilities) — 16,04!
Total derivatives
designated as
hedging instruments — — 9,297 16,05:
Total Derivatives $ — $ — $ 9,29: $ 16,05

As of September 30, 2013, the Company believesgtabable that the Company will not be in compg@with certain covenants
under its credit facilities at measurement datdkiwithe next twelve months. If such a defaultwscthe Company may also be in default
under the terms of the interest rate swap agreemexdcordingly, one swap previously classifiecadsng-term liability was classified as a
current liability in the condensed consolidatedabak sheet beginning March 31, 2013 and remairaditied as a current liability as of
September 30, 2013.

The following tables present the impact of derivatinstruments and their location within the CorsshConsolidated Statement of
Operations:

The Effect of Derivative Instruments on the Condensd Consolidated Statement of Operations
For the Three-Month Period Ended September 30, 2013

Amount of
Amount of Amount of Gain (Loss)
Gain (Loss) Location of Gain (Loss) Location of Recognized
Recognized Gain (Loss) Reclassified Gain (Loss) in
in AOCI on Reclassified from AOCI Recognized in Income on
Derivative from AOCI into income Income on Derivative
Derivatives in Cash (Effective into income (Effective Derivative (Ineffective
Flow Hedging Portion) (Effective Portion) (Ineffective Portion)
Relationships 2013 Portion) 2013 Portion) 2013
Other Income
Interest rate contrac $ (439) Interest Expens $ (2,515) (Expense $ 2
The Effect of Derivative Instruments on the Condensd Consolidated Statement of Operations
For the Three-Month Period Ended September 30, 2012
Amount of
Amount of Amount of Gain (Loss)
Gain (Loss) Location of Gain (Loss) Location of Recognized
Recognized Gain (Loss) Reclassified Gain (Loss) in
in AOCI on Reclassified from AOCI Recognized in Income on
Derivative from AOCI into income Income on Derivative
Derivatives in Cash (Effective into income (Effective Derivative (Ineffective
Flow Hedging Portion) (Effective Portion) (Ineffective Portion)
Relationships 2012 Portion) 2012 Portion) 2012
Other Income
Interest rate contrac $ (1,434 Interest Expens $ (2,959 (Expense $ 30

The Effect of Derivative Instruments on the Condensd Consolidated Statement of Operations
For the Nine-Month Period Ended September 30, 2013



Amount of

Amount of Amount of Gain (Loss)
Gain (Loss) Location of Gain (Loss) Location of Recognized
Recognized Gain (Loss) Reclassified Gain (Loss) in
in AOCI on Reclassified from AOCI Recognized in Income on
Derivative from AOCI into income Income on Derivative
Derivatives in Cash (Effective into income (Effective Derivative (Ineffective
Flow Hedging Portion) (Effective Portion) (Ineffective Portion)
Relationships 2013 Portion) 2013 Portion) 2013
Other Income
Interest rate contrac $ (66¢) Interest Expens $ (7,43)) (Expense $ (3)
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The Effect of Derivative Instruments on the Condensd Consolidated Statement of Operations
For the Nine-Month Period Ended September 30, 2012

Amount of
Amount of Amount of Gain (Loss)
Gain (Loss) Location of Gain (Loss) Location of Recognized
Recognized Gain (Loss) Reclassified Gain (Loss) in
in AOCI on Reclassified from AOCI Recognized in Income on
Derivative from AOCI into income Income on Derivative
Derivatives in Cash (Effective into income (Effective Derivative (Ineffective
Flow Hedging Portion) (Effective Portion) (Ineffective Portion)
Relationships 2012 Portion) 2012 Portion) 2012
Other Income
Interest rate contrac $ (3,999 Interest Expens $ (10,397)(Expense. $ 76

At September 30, 2013, ($6,012) of AOCI is expettele reclassified into interest expense oventhd 12 months associated with
interest rate derivatives.

The Company is required to provide collateral ia fibrm of vessel assets to support the interestsabp agreements, excluding
vessel assets of Baltic Trading. At Septembef8@3, the Company’s 35 vessels mortgaged undé&rGbé Credit Facility served as
collateral in the aggregate amount of $100,000.

12- ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)

The components of AOCI included in the accompanygimgdensed consolidated balance sheets consist ahrealized gain (loss)
on cash flow hedges and net unrealized gain frarestments in Jinhui stock as of September 30, 20H3December 31, 2012.

Changes in AOCI by Component
For the Nine-Month Period Ended September 30, 2013

Net
Unrealized Net
Gain (Loss) Unrealized
on Gain
Cash Flow on
Hedges Investments Total
AOCI — January 1, 201 $ (16,05) $ 4,21¢  $ (11,84))
OCI before reclassificatior 14,19- 20,84: 35,03
Amounts reclassified from AOCI (7,437 — (7,43
Net currer-period OCI 6,76: 20,84 27,60
AOCI| — September 30, 2013 $ (9,299 $ 25,057 $ 15,76

Reclassifications Out of AOCI
For the Nine-Month Period Ended September 30, 2013

Amount Affected Line Item in
Reclassified fronr the Statement Where

Details about AOCI Components AOCI Net Loss is Presente
Gains and losses on cash flow hec

Interest rate contracts $ 7,431 Interest expen:
Total reclassifications for the period $ 7,431
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13- FAIR VALUE OF FINANCIAL INSTRUMENTS

The fair values and carrying values of the Compafigiancial instruments at September 30, 2013 awkber 31, 2012 which are
required to be disclosed at fair value, but nobrded at fair value, are noted below.

September 30, 2013 December 31, 2012
Carrying Carrying
Value Fair Value Value Fair Value
Cash and cash equivalel $ 109,49. $ 109,49. $ 72,60 $ 72,60(
Restricted cas 10,15( 10,15( 10,15( 10,15(
Floating rate dek 1,436,43' See beloy 1,413,43! 1,413,43
2010 Notes 114,57: 63,43t 110,91¢ 44,37"

The fair value of the floating rate debt under $#1€0 Million Term Loan Facility and $253 Million Tia Loan Facility are based on
management’s estimate utilizing rates the Compatig\es it would be able to obtain for these créatitlities. However, a portion of the
floating rate debt in the 2007 Credit Facility wesded in a private transaction for an amountithabt determinable by the Company, which
management believes was lower than the debt’smiucesrying value. The fair value of the 2010 Ralrading Credit Facility and the 2013
Baltic Trading Credit Facility is based on managstiseestimates of rates it has recently obtainedymnt to the amendment to the existing
2010 Baltic Trading Credit Facility on August 2913, as well as per the debt agreement for the Bait& Trading Credit Facility that was
effective on August 30, 2013. Refer to Note 9 -ber further information. Additionally, the Corapy considers its creditworthiness in
determining the fair value of floating rate debtlanthe credit facilities. The carrying value appmates the fair market value for these
floating rate loans except for the 2007 Credit Fgci The fair value of the convertible senior estpayable represents the market value basec
on recent transactions of the 2010 Notes at Seeth 2013 and December 31, 2012 without bifungatihe value of the conversion option.

The fair value of the interest rate swaps showaovbés the estimated amount the Company would wece terminate the swap agreemen
the reporting date, taking into account currergriest rates and the creditworthiness of both theswunterparty and the Company. The
carrying amounts of the Company’s other finanaiatiuments at September 30, 2013 and Decembe032,(Rrincipally Due from
charterers and Accounts payable and accrued exgpesyzgroximate fair values because of the relatisbbrt maturity of these instruments.

Accounting Standards Codification Subtopic 820-Fajir Value Measurements & Disclosures” (“ASC 82031 applies to all assets
and liabilities that are being measured and repartea fair value basis. This guidance enablesethder of the financial statements to assess
the inputs used to develop those measurementsdilylishing a hierarchy for ranking the quality aetability of the information used to
determine fair values. The fair value frameworkuiegs the categorization of assets and liabilitiés three levels based upon the assumption
(inputs) used to price the assets or liabilitiesvel 1 provides the most reliable measure of falue, whereas Level 3 generally requires
significant management judgment. The three levaslafined as follows:

« Level 1—Valuations based on quoted prices in actiagkets for identical instruments that the Compiarable to access. Since
valuations are based on quoted prices that ardyead regularly available in an active marketiuadion of these instruments dc
not entail a significant degree of judgme

« Level 2—Valuations based on quoted prices in agtiagkets for instruments that are similar, or qdgigces in markets that are
not active for identical or similar instrumentsdanodel-derived valuations in which all significamputs and significant value
drivers are observable in active mark

« Level 3—Valuations based on inputs that are unafadde and significant to the overall fair value m@@ment.

As of September 30, 2013 and December 31, 201Zathealues of the Company’s financial assets latallities are categorized as
follows:

September 30, 201,

Quoted

Market Significant

Prices in Other

Active Observable

Markets Inputs

Total (Level 1) (Level 2)

Investment $ 41,82¢ $ 41,82¢ $ —
Derivative instrument— liability position 9,29: — 9,29

December 31, 2012

Quoted

Market Significant

Prices in Other
Active Observable

Markets Inputs

Total (Level 1) (Level 2)




Investments $ 20,98¢ $ 20,98¢ $ —
Derivative instrument— liability position 16,05: — 16,05:
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The Company holds an investment in the capitakstédinhui, which is classified as a long-termastment. The stock of Jinhui is
publicly traded on the Oslo Stock Exchange andisitlered a Level 1 item. The Company’s interats derivative instruments are pay-
fixed, receive-variable interest rate swaps basedlBOR. The Company has elected to use the incappeoach to value the derivatives,
using observable Level 2 market inputs at measunedsae and standard valuation techniques to cofvtere amounts to a single present
amount assuming that participants are motivatetdnbuucompelled to transact. Level 2 inputs fa #aluations are limited to quoted prices
for similar assets or liabilities in active marké&pecifically futures contracts on LIBOR for thesf two years) and inputs other than quoted
prices that are observable for the asset or Itglipecifically LIBOR cash and swap rates and itmégk at commonly quoted intervals). Mid-
market pricing is used as a practical expedienfdmrvalue measurements. Refer to Note 11 — &stelRate Swap Agreements for further
information regarding the Company’s interest ratas agreements. ASC 820-10 states that the fhievaeasurement of an asset or liability
must reflect the nonperformance risk of the erditgd the counterparty. Therefore, the impact otthenterpartys creditworthiness when in
asset position and the Company'’s creditworthindssmwn a liability position have also been factoirgd the fair value measurement of the
derivative instruments. This credit valuation atijuent did not have a material impact on the falue measurement of the derivative
instruments. As of September 30, 2013, both thetesparty and the Company are expected to contmperform under the contractual
terms of the instruments. Cash and cash equivadentsestricted cash are considered Level 1 itentsey represent liquid assets with short-
term maturities. Floating rate debt is considemeldd a Level 2 item as the Company considers tivaage of rates it could obtain for similar
debt or based upon transaction amongst third garfiee 2010 Notes are publicly traded in the olierdounter market; however, they are not
considered to be actively traded. As such, the 20dt@s are considered to be a Level 2 item. Thagamy did not have any Level 3 finan
assets or liabilities during the nine months enlegtember 30, 2013 and 2012.

14 - PREPAID EXPENSES AND OTHER CURRENT AND NONCURRENTBS&ETS

Prepaid expenses and other current assets cohgist following:

September December

30, 31,

2013 2012
Lubricant inventory, fuel oil and diesel oil inveny and other store $ 10,98¢ $ 10,32
Prepaid item: 3,95: 5,067
Insurance receivab 1,352 1,817
Other 2,09¢ 94C
Total prepaid expenses and other current assets $ 18,39( $ 18,14¢

Other noncurrent assets in the amount of $514 gte8wer 30, 2013 and December 31, 2012 represestetiurity deposit related to
the operating lease entered into effective AprR@11. Refer to Note 19 — Commitments and Contiogenfor further information related to
the lease agreement.

15- OTHER ASSETS, NET

Other assets consist of deferred financing codtigghwminclude fees, commissions and legal experssscated with securing loan
facilities and other debt offerings and amendinigtéxg loan facilities. Total net deferred finangicosts consist of the following as of
September 30, 2013 and December 31, 2012:

September December

30, 31,

2013 2012
2007 Credit Facility $ 29,56¢ $ 29,56¢
$100 Million Term Loan Facilit 1,78¢ 1,78¢
$253 Million Term Loan Facilit 4,70¢ 4,70¢
2010 Notes 3,637 3,631
2010 Baltic Trading Credit Facilit 3,33¢ 3,027
2013 Baltic Trading Credit Facility 507 —
Total deferred financing cos 43,54 42,72
Less: accumulated amortization 20,02¢ 13,16:
Total $ 23517 $ 29,56
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Amortization expense for deferred financing coststifie three months ended September 30, 2013 dtv2as $3,171 and $1,596,
respectively. Amortization expense for deferredificing costs for the nine months ended Septenthe203.3 and 2012 was $6,862 and
$3,555, respectively. This amortization expensedsrded as a component of interest expense i@dhedensed Consolidated Statements of
Operations.

16- FIXED ASSETS

Fixed assets consist of the following:

September

30, December

2013 31,2012
Fixed assets, at co:
Vessel equipmer $ 3,62: $ 3,04:
Leasehold improvemen 3,82: 3,82z
Furniture and fixture 997 997
Computer equipment 754 70€
Total costs 9,19¢ 8,56¢
Less: accumulated depreciation and amortization 3,99¢ 3,311
Total $ 519¢ $ 5,25¢

Depreciation and amortization expense for fixedtsstor the three months ended September 30, 2042012 was $233 and $230,
respectively. Depreciation and amortization expdns fixed assets for the nine months ended Sdme0, 2013 and 2012 was $687 and
$655, respectively.

17— ACCOUNTS PAYABLE AND ACCRUED EXPENSES

Accounts payable and accrued expenses consis¢ ébitbwing

September
30, December
2013 31, 2012
Accounts payabl $ 4,617 $ 4,477
Accrued general and administrative exper 10,19( 8,80:
Accrued vessel operating expenses 9,68¢ 10,38’
Total $ 24,49 $ 23,661

18- REVENUE FROM TIME CHARTERS

Total voyage revenue earned on time charters, divedurevenue earned in vessel pools and spot meglaed time charters, as well
as the sale of bunkers consumed during short-tenm¢harters, for the three months ended SepteBthe2013 and 2012 was $58,605 and
$53,603, respectively, and for the nine months dri@kptember 30, 2013 and 2012 was $143,222 and®/4espectively. There was no
profit sharing revenue earned during the threeramel months ended September 30, 2013 and 2012reRminimum time charter revenue,
based on vessels committed to noncancelable timectcontracts as of Novembet, 2013 is expected to be $9,676 for the remainfler
2013 and $7,068 during 2014, assuming off-hiretdueny scheduled drydocking and that no additioffahire time is incurred. For
drydockings, the Company assumes twenty days bireff Future minimum revenue excludes revenueeghior the vessels currently in pc
arrangements, vessels that are currently on obeilhn spot market-related time charters as sped c@mnnot be estimated, as well as profit
sharing revenue.

19- COMMITMENTS AND CONTINGENCIES

In September 2005, the Company entered into a ablgase for office space in New York, New York fdnich there was a free
rental period from September 1, 2005 to July 3D6200n January 6, 2012, the Company ceased thef tisis space and has recorded net
rent (income) expense of ($39) and $255 duringhiree months ended September 30, 2013 and 20p2ctesely, and $92 and $826 during
the nine months ended September 30, 2013 and &&dctively, representing the present value oCiiapany’s estimated remaining rent
expense for the duration of the lease after taking
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into account future sublease income based on thlease agreement entered into effective Novemh20113 and deferred rent on the facility.
The current lease obligations related to thisdesgreement as of September 30, 2013 and Decermp2d R of $284 and $682, respectively,
are recorded in the condensed consolidated batdresds in Current portion of lease obligationse Tamg-term lease obligations related to
this lease agreement as of September 30, 2013 ecehiber 31, 2012 of $790 and $672, respectivedyremmorded in the condensed
consolidated balance sheets in Long-term leasgatimns.

Future minimum rental payments on the above leaisthé next five years and thereafter are as falddt29 for the remainder of
2013, $518 annually for 2014 through 2015, $522fut6, $550 for 2017 and a total of $1,972 forrdmaaining term of the lease.

Effective April 4, 2011, the Company entered intee@en-year subublease agreement for additional office spaceew Mork, New
York. The term of the sub-sublease commenced Ju2@11, with a free base rental period until Oetd®il, 2011. Following the expiration
of the free base rental period, the monthly bastat@ayments will be $82 per month until May 3@12 and thereafter will be $90 per month
until the end of the seven-year term. Pursuattidsub-sublease agreement, the sublessor is @digacontribute $472 toward the cost of
the Company’s alterations to the sub-subleasedenipace. The Company has also entered intoct iese with the over-landlord of such
office space that will commence immediately upom élpiration of such sub-sublease agreement, tennacovering the period from May 1,
2018 to September 30, 2025; the direct lease pesviar a free base rental period from May 1, 2@18dptember 30, 2018. Following the
expiration of the free base rental period, the rlyrthase rental payments will be $186 per montimfactober 1, 2018 to April 30, 2023 and
$204 per month from May 1, 2023 to September 38520or accounting purposes, the sub-subleaseragre and direct lease agreement
with the landlord constitutes one lease agreemAata result of the straight-line rent calculatgemerated by the free rent period and the
tenant work credit, the monthly straight-line rémapense for the term of the entire lease fromeJur2011 to September 30, 2025 will be
$130. The Company had a loterm lease obligation at September 30, 2013 an@mber 31, 2012 of $2,225 and $1,793, respectiviebnt
expense pertaining to this lease for the three hsostded September 30, 2013 and 2012 was $3893.el@mse pertaining to this lease for
the nine months ended September 30, 2013 and 283 $W168.

Future minimum rental payments on the above leaisthé next five years and thereafter are as fald245 for the remainder of
2013, $982 annually for 2014, $1,037 annually fot2 $1,076 annually for 2016 and 2017 and a tit&lL6,506 for the remaining term of
the lease.

20- NONVESTED STOCK AWARDS

The table below summarizes the Company’s nonvesttedk awards for the nine months ended Septembh&03@ under the Genco
Shipping & Trading Limited 2005 and 2012 Equity émtive Plans (the “GS&T Plans”):

Weighted
Average
Number of Grant
Shares Date Price
Outstanding at January 1, 20 1,108,76. $ 9.47
Grantec 200,63 1.57
Vested (70,000 2.8¢€
Forfeited (21,500 5.5%
Outstanding at September 30, 2013 1,217,89 ¢ 8.61

The total fair value of shares that vested undeiGB&T Plans during the nine months ended SepteBhe2013 and 2012 was $1
and $53, respectively. The total fair value icakdted as the number of shares vested duringathedomultiplied by the fair value on the
vesting date.

For the three and nine months ended Septembe033,&hd 2012, the Company recognized nonvestel atnortization expense
for the GS&T Plans, which is included in generdininistrative and management fees, as follows:

For the Three Months Ended For the Nine Months Ended

September 30, September 30,
2013 2012 2013 2012
General, administrative, and management $ 74 $ 1,06¢ $ 231¢ $ 3,214
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The fair value of nonvested stock at the grant gaggjual to the closing stock price on that datee Company is amortizing these
grants over the applicable vesting periods, neintitipated forfeitures. As of September 30, 2QtBecognized future compensation cost of
$3,013 related to nonvested stock will be recoghineer a weighted-average period of 2.34 years.

The following table presents a summary of Baltiading’s nonvested stock awards for the nine moatited September 30, 2013
under the Baltic Trading Limited 2010 Equity IndggetPlan (the “Baltic Trading Plan”):

Number of Baltic

Trading Weighted
Common Average Grani

Shares Date Price
Outstanding at January 1, 20 664,24¢ $ 7.7C
Grantec 59,68( 3.71
Vested (166,500 10.7¢
Forfeited — —
Outstanding at September 30, 2013 557,42¢ ¢ 6.37

The total fair value of shares that vested undeBthltic Trading Plan during the nine months enflegtember 30, 2013 and 2012
was $643 and $505, respectively. The total fameés calculated as the number of shares vestedgdihe period multiplied by the fair val
on the vesting date.

For the three and nine months ended Septembe033,&hd 2012, the Company recognized nonvestel atnortization expense
for the Baltic Trading Plan, which is included iaergral, administrative and management fees, asafsil

For the Three Months Ended For the Nine Months Ended

September 30, September 30,
2013 2012 2013 2012
General, administrative, and management $ 341 $ 40 % 1,15¢ $ 1,37

The Company is amortizing Baltic Trading’s grantgiothe applicable vesting periods, net of antiggdorfeitures. As of
September 30, 2013, unrecognized future compemsatist of $964 related to nonvested stock willdEognized over a weighted-average
period of 1.97 years.

21- SHARE REPURCHASE PROGRAM

Since the inception of its share repurchase prognaough September 30, 2013, the Company has repsed and retired 278,300
shares of its common stock for $11,500. Curretilg,terms of the 2007 Credit Facility require th@®any to suspend all share repurchases
until the Company can represent that it is in dtjpysto again satisfy the collateral maintenanceenant. No share repurchases were made
during the three and nine months ended Septemh@033 and 2012.

22- LEGAL PROCEEDINGS

From time to time, the Company may be subjectgalleroceedings and claims in the ordinary coufsts dusiness, principally
personal injury and property casualty claims. Selaims, even if lacking merit, could result in tixependiture of significant financial and
managerial resources. The Company is not awaseyfegal proceedings or claims that it believdshaive, individually or in the aggregate,
a material effect on the Company, its financialditan, results of operations or cash flows.

23- SUBSEQUENT EVENTS

On October 31, 2013, Baltic Trading declared ad#ind of $0.02 per share to be paid on or Novembg2@13 to shareholders of
record as of November 18, 2013. The aggregate anuduhe dividend is expected to be approxima$dy4, of which approximately $752
will be paid to minority shareholders, which Balflicading anticipates will be funded from cash ondat the time payment is to be made.
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On October 31, 2013, Baltic Trading entered intceagents to purchase a 2012 built 179,185 dwt Gapdsybulk vessel and a
2011 built 179,185 dwt Capesize drybulk vessel fadfitiates of SK Shipping Co. Ltd. for an aggregaurchase price of $103,000. These
vessels are to be renamed the Baltic Lion and #igcBTiger, respectively. The purchases are sldgecompletion of customary additional
documentation and closing conditions. The vesa®®xpected to be delivered to Baltic Tradingheyend of the fourth quarter of 2013.
Baltic Trading plans to finance this acquisitiorpiart through the proceeds from its common stdfeking completed on September 25, 2013
and in part through commercial bank debt financiBgltic Trading is in negotiations to obtain a aoitment for commercial bank financing
from a global lending institution.

ITEM2. MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATION!

This report contains forward-looking statements enpdrsuant to the safe harbor provisions of theaR¥iSecurities Litigation
Reform Act of 1995. Such forward-looking statemarge words such as “anticipate,” “estimate,” “expéeproject,” “intend,” “plan,”
“believe,” and other words and terms of similar miag in connection with a discussion of potentiglfe events, circumstances or future
operating or financial performance. These forwaking statements are based on management’s ¢t@xpactations and observations.
Included among the factors that, in our view, catddse actual results to differ materially from fbvard looking statements contained in
this report are the following: (i) declines in dameor rates in the drybulk shipping industry; fifblonged weakness in drybulk shipping re
(iii) changes in the supply of or demand for drpitoducts, generally or in particular regions) @hanges in the supply of drybulk carriers
including newbuilding of vessels or lower than eipthted scrapping of older vessels; (v) changeslés and regulations applicable to the
cargo industry, including, without limitation, letgtion adopted by international organizationsymulividual countries and actions taken by
regulatory authorities; (vi) increases in costs axplenses including but not limited to: crew wagesyrance, provisions, repairs, mainteng
and general, administrative and management feensgpe(vii) whether our insurance arrangements@eeguate; (viii) changes in general
domestic and international political conditions) @cts of war, terrorism, or piracy; (x) changeshie condition of the our vessels or
applicable maintenance or regulatory standardscfwimay affect, among other things, our anticipatgdiocking or maintenance and repair
costs) and unanticipated drydock expenditures;ou)acquisition or disposition of vessels; (Kigtamount of offhire time needed to
complete repairs on vessels and the timing and atrafany reimbursement by our insurance carriersnisurance claims, including offhire
days; (xiii) the completion of definitive documetita with respect to time charters; (xiv) chartst@ompliance with the terms of their
charters in the current market environment; (x€) @ompany'’s ability to obtain modifications or aftatives to its financing arrangements on
acceptable terms; (xvi) the fulfillment of the dlug conditions under, or the execution of additia@cumentation for, Baltic Trading’s
agreements to acquire vessels; and (xvii) complatfalefinitive documentation for and funding afdincing for the vessel acquisitions on
acceptable terms; and other factors listed frone tiontime in our filings with the Securities andcBange Commission, including, without
limitation, our Annual Report on Form 10-K for thear ended December 31, 2012 and subsequent repdfisrm 8-K and Form 10-Q. We
do not undertake any obligation to update or reaiseforward-looking statements, whether as a tedulew information, future events or
otherwise.

The following management’s discussion and analtsisild be read in conjunction with our historicahsolidated financial
statements and the related notes included in this1FL0-Q.

General

We are a Marshall Islands company that transpaisadre, coal, grain, steel products and otherulkybargoes along worldwide
shipping routes through the ownership and operatfairybulk carrier vessels. Excluding vessel8altic Trading Limited (“Baltic
Trading”), our fleet consisted of nine CapesizghePanamax, 17 Supramax, six Handymax and 13 Haredgrybulk carriers, with an
aggregate carrying capacity of approximately 3,800,dwt, and the average age of our fleet was appedely 8.5 years, as compared to the
average age for the world fleet of approximatelyy&@rs for the drybulk shipping segments in whiehaempete. We seek to deploy our
vessels on time charters, spot market-related ¢imaeters or in vessel pools trading in the spotketato reputable charterers, including
Cargill International S.A., Pacific Basin Charteyibtd., Swissmarine Services S.A. and LB/IVS Paolywhich Lauritzen Bulkers A/S acts as
the pool manager. The majority of the vesselsumanirrent fleet are presently engaged under tinagter, spot market-related time charter
contracts and pool agreements that expire (assutinéngption periods in the time charters are net@sed) between November 2013 and
November 201¢

In addition, Baltic Trading’s fleet currently coets of two Capesize, four Supramax and five Harza@ydrybulk carriers with an
aggregate carrying capacity of approximately 736,8@t. On July 2, 2013, Baltic Trading entereaiagreements to purchase a 2010 built,
31,883 dwt Handysize drybulk vessel and a 2009,2887 dwt Handysize drybulk
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vessel from subsidiaries of Clipper Group for agragate purchase price of $41.0 million renamedthéc Fox and Baltic Hare,
respectively. The Baltic Fox and Baltic Hare weedivered on September 6, 2013 and September 3, 28dpectively. Baltic Trading
funded a portion of the purchase price of the Jsss®ing proceeds from its registered follow-on owon stock offering complted on May 28,
2013. For the remainder of the purchase pricej@Batadng drew down $22.0 million on its securedr agreement with DVB Bank SE (the
“2013 Baltic Trading Credit Facility”). Refer todte 9 — Debt in our condensed consolidated findistié@ements for further information
regarding this credit facility.

On October 31, 2013, Baltic Trading entered intceagents to purchase a 2012 built 179,185 dwt Gapdsybulk vessel and a
2011 built 179,185 dwt Capesize drybulk vessel fadfiiates of SK Shipping Co. Ltd. for an aggremaurchase price of $103,000. These
vessels are to be renamed the Baltic Lion and #igcBTiger, respectively. The purchases areexilip completion of customary additional
documentation and closing conditions. The vesa®®xpected to be delivered by the end of theHayuarter of 2013. Baltic Trading plans
to finance this acquisition in part through thegareds from its common stock offering completed ept&mber 25, 2013 and in part through
commercial bank debt financing. Baltic Tradingnisiegotiations to obtain a commitment for commerbank financing from a global
lending institution. Baltic Trading is seeking tige additional cash through commercial bank dabnhting in order to fulfill its payment
obligations under the agreements relating to th@e€iae vessel acquisitions. There can be no asmuthat Baltic Trading will be able to
obtain the proposed commercial bank financing graher financing, or that if it does so, that Baltrading will be able to borrow all or any
of the amounts committed thereunder. Baltic Trgdieeds to raise additional capital in order téilfuhese obligations. If Baltic Trading
breaches or does not fully perform its obligationsler such agreements, Baltic Trading may forfeitdeposits and other amounts it has paid
to the sellers in connection with the Capesizeelemsquisitions, and may be liable to the sellersahy additional damages resulting from its
actions.

See pages 34 - 37 for tables of all vessels that haen or are expected to be delivered to usydivgy Baltic Trading’s vessels.

Our management team and our other employees grensble for the commercial and strategic managéwfeour fleet.
Commercial management includes the negotiatioafters for vessels, managing the mix of variopes$yof charters, such as time charters,
voyage charters and spot market-related time alsadad monitoring the performance of our vessetieutheir charters. Strategic
management includes locating, purchasing, finanaimdselling vessels. We currently contract witle¢hindependent technical managers to
provide technical management of our fleet at a fovest than we believe would be possible in-holisehnical management involves the
day-to-day management of vessels, including peiifaggmoutine maintenance, attending to vessel ojperaind arranging for crews and
supplies. Members of our New York City-based managy# team oversee the activities of our indepentdetinical managers.

Baltic Trading, formerly a wholly-owned subsidiarf/the Company, completed its IPO on March 15, 2006 May 28, 2013,
Baltic Trading closed on an equity offering of ®4217 shares of common stock at an offering prfck8®60 per share. Baltic Trading
received net proceeds of $21.6 million after deidigctinderwriters’ fees and expenses. Additionaly September 25, 2013, Baltic Trading
cosed on an equity offering of 13,800,000 shareoofmon stock at an offering price of $4.60 pershaaltic Trading received net proce
of $59.5 million. As of September 30, 2013, ther(any’s wholly-owned subsidiary Genco Investmerit€lowned 6,103,471 shares of
Baltic Trading’s Class B Stock, which represeni8#7% ownership interest in Baltic Trading at ®egter 30, 2013 and 70.90% of the
aggregate voting power of Baltic Tradisgdutstanding shares of voting stock. Baltic Tmgds consolidated with the Company, as we co
a majority of the voting interest in Baltic Tradinfylanagement’s discussion and analysis of the @Gaoryip results of operations and financial
condition in this section includes the results aft® Trading.

We entered into a long-term management agreentfentNanagement Agreement”) with Baltic Trading puast to which we apply
our expertise and experience in the drybulk ingusstiprovide Baltic Trading with commercial, tecbali, administrative and strategic
services. The Management Agreement is for araligrm of approximately 15 years and will autoreity renew for additional five-year
periods unless terminated in accordance with itage Baltic Trading will pay us for the services provide it as well as reimburse us for our
costs and expenses incurred in providing certathege services. Management fee income we eamtfre Management Agreement net of
any allocated shared expenses, such as salae effpenses and other general and administratse feéll be taxable to us. Upon
consolidation with Baltic Trading, any managemeg income earned will be eliminated for financegarting purposes.

We provide technical services for drybulk vesseispased by Maritime Equity Partners LLC (“MEP”)dem an agency agreement
between us and MEP. These services include oversigrew management, insurance, drydocking, epgrations and financial statement
preparation, but do not include chartering servicEise services are provided for a fee of $750spgy per day plus reimbursement of out-of-
pocket costs and will be provided for an initiainbeof one year. MEP has the right to cancel pioni®f services on 60 days’ notice with
payment of a one-year termination fee upon a chahger control. We may terminate provision of #evices at any time on 60 days’
notice. Peter C. Georgiopoulos, our Chairman efBbard of Directors, controls and has a minoritgiest in MEP. This arrangement was
approved by an independent committee of our BoaRirectors.
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Factors Affecting Our Results of Operations

We believe that the following table reflects im@urt measures for analyzing trends in our resultpefations. The table reflects
ownership days, available days, operating dayst flélization, TCE rates and daily vessel operptrpenses for the three and nine months
ended September 30, 2013 and 2012 on a consolidasésl which includes the operations of Balticdimg.

For the Three Months

Ended
September 30, Increase
2013 2012 (Decrease’ % Change
Fleet Data:
Ownership days (1)
Capesiz¢ 1,012.( 1,012.( — —
Panama: 736.C 736.( — —
Supramay 1,932.( 1,932.( — —
Handymax 552.( 552.( — —
Handysize 1,522.: 1,472.( 50.1 3.4%
Total 5,754.: 5,704.( 50.1 0.S%
Available days (2)
Capesize 1,012.( 999.2 12.¢ 1.2%
Panama: 736.( 699.( 37.C 5.2%
Supramay 1,902.° 1,874, 28.C 1.5%
Handymax 547. 538.2 9.5 1.8%
Handysize 1,508.: 1,472.( 36.2 2.5%
Total 5,706. 5,583.: 123.¢ 2.2%
Operating days (3)
Capesize 1,012.( 998.¢ 13.1 1.2%
Panama: 736.C 691.1 44.¢ 6.5%
Supramay 1,882.: 1,836.¢ 45.2 2.5%
Handymax 539.¢ 537.t 2.1 0.4%
Handysize 1,495.: 1,472.( 23.1 1.€%
Total 5,664.¢ 5,536. 128.¢ 2.2%
Fleet utilization (4)
Capesize 100.(% 100.(% — —
Panama: 100.(% 98.% 1.1% 1.1%
Supramay 98.% 98.(% 0.% 0.%
Handymax 98.5% 99.% (1.9% (1.9%
Handysize 99.1% 100.% (0.9% (0.9%
Fleet averag 99.2% 99.2% 0.1% 0.1%
For the Three Months
Ended
September 30, Increase
2013 2012 (Decrease’ % Change
(U.S. dollars)
Average Daily Results:
Time Charter Equivalent (5)
Capesize $ 18,17¢ $ 12,26 $ 5,917 48.2%
Panama 8,52¢ 6,537 1,991 30.5%
Supramay 8,19¢ 8,90¢ (710) (8.0%
Handymax 7,811 8,55¢ (743) (8.7%
Handysize 7,85¢k 8,68¢ (839) (9.60%
Fleet averag 9,88: 9,11¢ 763 8.4%
Daily vessel operating expenses (6)
Capesiz¢ $ 515¢ $ 5507 $ (35%) (6.4)%
Panama 4,52¢ 5,81: (1,28¢ (22.9)%

Supramay 4,72¢ 4,77¢ (59 (1.)%



Handymax 5,241 4,80¢ 43¢ 9.C%
Handysize 4,56¢ 4,44( 12t 2.8%

Fleet averag 4,78 4,95¢ (174 (3.9%
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Fleet Data:
Ownership days (1)
Capesiz¢
Panama:
Supramay
Handymax
Handysize

Total

Available days (2)
Capesize
Panama
Supramay
Handymax
Handysize

Total

Operating days (3)
Capesiz¢
Panama:
Supramay
Handymax
Handysize

Total

Fleet utilization (4)
Capesize
Panama
Supramay
Handymax
Handysize

Fleet averag

Average Daily Results:
Time Charter Equivalent (5)
Capesize
Panama:
Supramay
Handymax
Handysize

Fleet averag

Daily vessel operating expenses (6)
Capesize
Panama
Supramay
Handymax
Handysize

Fleet averag
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For the Nine Months Ended

September 30, Increase
2013 2012 (Decrease’ % Change
3,003.( 3,014.( (11.0 (0.9%
2,184.( 2,192.( (8.0 (0.9%
5,733.( 5,754.( (21.0 (0.9%
1,638.( 1,644.( (6.0 (0.9%
4,418.: 4,384.( 34.1 0.8%
16,976.: 16,988.! (11.9 (0.1)%
2,986.¢ 2,983.¢ 2.7 0.1%
2,184.( 2,064 .« 119.€ 5.8%
5,649.¢ 5,610.: 39.t 0.7%
1,614.( 1,560.¢ 53.5 3.4%
4,378.. 4,384.( (5.9 (0.1)%
16,812. 16,602.! 209.t 1.3%
2,985.; 2,979.¢ 5.2 0.2%
2,165.! 2,051.( 114.F 5.€%
5,611 5,549.! 62.4 1.1%
1,593.¢ 1,542, 51.2 3.2%
4,349.: 4,371.: (22.0) (0.5)%
16,705.. 16,493.1 211 1.3%
99.%% 99.¢% — —
99.2% 99.2% (0.1)% (0.1)%
99.2% 98.¢% 0.4% 0.4%
98.8% 98.9% (0.1)% (0.1)%
99.2% 99.7% (0.9% (0.9)%
99.4% 99.2% 0.1% 0.1%
For the Nine Months Ended
September 30, Increase
2013 2012 (Decrease’ % Change
(U.S. dollars)

10,081 14,23¢ $ (4,15%) (29.29)%
7,39¢ 9,89« (2,499¢) (25.2)%
8,11¢ 10,00: (1,887 (18.6)%
7,13 8,361 (1,230 (14. %
7,58¢ 8,561 (979 (11.9H%
8,141 10,21¢ (2,077%) (20.9%
5,341 5407 $ (62 (1.)%
4,82¢ 5,48( (65€) (12.0%
4,711 4,83t (124) (2.6)%
4,841 5,62¢ (785) (14.0%
4,50z 4,621 (119 (2.6)%
4,79¢ 5,04( (24%) (4.9%
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Definitions

In order to understand our discussion of our resaflbperations, it is important to understandrtteaning of the following terms
used in our analysis and the factors that influengeresults of operations.

(1) Ownership days We define ownership days as the aggregate nuaflziztys in a period during which each vessel inf@met has been
owned by us. Ownership days are an indicator osie of our fleet over a period and affect bo#hdmount of revenues and the amount of
expenses that we record during a period.

(2) Available days We define available days as the number of ourarship days in a period less the aggregate nuofluiys that our
vessels are off-hire due to scheduled repairspaire under guarantee, vessel upgrades or speci@ys and the aggregate amount of time
that we spend positioning our vessels between timagters. Companies in the shipping industry gdiyarae available days to measure the
number of days in a period during which vesselaikhbe capable of generating revenues.

(3) Operating days We define operating days as the number of oailae days in a period less the aggregate nuwitdays that our
vessels are off-hire due to unforeseen circumstafidee shipping industry uses operating days tcsareahe aggregate number of days in a
period during which vessels actually generate regen

(4) Fleet utilization We calculate fleet utilization by dividing thember of our operating days during a period byriin@ber of our availab
days during the period. The shipping industry ket utilization to measure a company’s efficiefeyinding suitable employment for its
vessels and minimizing the number of days thatdssels are off-hire for reasons other than scleedepairs or repairs under guarantee,
vessel upgrades, special surveys or vessel pasigon

(5) TCE rates We define TCE rates as net voyage revenue (wyagenues less voyage expenses) divided by theerush our available

days during the period, which is consistent witlhustry standards. TCE rate is a common shippingsitngd performance measure used
primarily to compare daily earnings generated bgseés on time charters with daily earnings gendragyevessels on voyage charters, because
charterhire rates for vessels on voyage chartergamerally not expressed in per-day amounts whieterhire rates for vessels on time
charters generally are expressed in such amounts.

For the Three Months Endec  For the Nine Months Ended

September 30, September 30,
2013 2012 2013 2012
Voyage revenues (in thousan $ 58,60F $ 53,60: $ 143,22. $ 174,74
Voyage expenses (in thousands) 2,212 2,69: 6,352 5,09¢
$ 56,39! $ 50,91( 136,87( $ 169,64:
Total available days 5,706." 5,583.! 16,812. 16,602.¢
Total TCE rate $ 9,88 $ 9,11¢ $ 8,141 $ 10,21¢

(6) Daily vessel operating expensegVe define daily vessel operating expenses aseVeperating expenses divided by ownership days fo
the period. Vessel operating expenses include wrages and related costs, the cost of insuranpenses relating to repairs and mainten
(excluding drydocking), the costs of spares andsaorable stores, tonnage taxes and other miscellareeenses.
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Operating Data

Revenue:
Voyage revenue
Service revenues

Total revenues

Operating Expenses:

Voyage expense

Vessel operating expens

General, administrative, and management
Depreciation and amortization

Total operating expenses

Operating los!
Other expense

Loss before income taxi
Income tax expense

Net loss
Less: Net loss attributable to noncontrolling ietr

Net loss attributable to Genco Shipping & Tradingited

Net loss per shal- basic

Net loss per shar- diluted

Dividends declared and paid per share

Weighted average common shares outstanding - basic
Weighted average common shares outstanding - dilute

EBITDA (1)
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For the Three Months

Ended
September 30,
2013 2012 Change % Change
(U.S. dollars in thousands, except for pe
share amounts)
$ 58,60 $ 53,60 $ 5,002 9.2%
82€ 82¢ — —
59,43: 54,43 5,00: 9.2%
2,21: 2,69: (481) (17.9%
27,51t 28,27: (757) 2.7%
7,871 8,62: (753) (8.%
35,22 35,03t 184 0.5%
72,82( 74,62¢ (1,80¢) (2.4)%
(13,387 (20,19¢) 6,807 (33.1%
(23,110 (21,540 (1,570) 7.2%
(36,49) (41,739 5,231 (12.5%
(479 (3039) (176€) 58.1%
(36,97¢ (42,037 5,06 (12.0%
(1,942) (3,58¢) 1,64¢ (45.9%
$ (35,039 $ (38,449 $ 3,41¢ (8.9%
$ (0.87) $ (0.90 $ 0.0¢ (10.00%
$ (0.87) $ (0.90 $ 0.0¢ (10.0%
$ — $ — $ —
43,231,51 42,885,81 345,70( 0.8%
43,231,51 42,885,81 345,70( 0.8%
$ 23,73. $ 18,38¢ $ 5,34: 29.1%
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For the Nine Months Ended
September 30,
2013 2012 Change % Change

(U.S. dollars in thousands, except for pe
share amounts)

Revenue:
Voyage revenue $ 143,22: $ 174,74 (31,519 (18.0%
Service revenues 2,45 2,46¢ (9) (0.49)%
Total revenues 145,67¢ 177,20t (31,527) (17.6)%
Operating Expenses:
Voyage expense 6,352 5,09¢ 1,25: 24.%
Vessel operating expens 81,40( 85,62: (4,222 (4.9%
General, administrative, and management 24,54 25,68( (1,13%) (4.9%
Depreciation and amortization 104,32. 103,95 36€ 0.4%
Total operating expenses 216,61 220,35! (3,739 (1.9%
Operating los! (70,939 (43,149 (27,789 64.4£%
Other expense (65,93)) (64,849 (1,08?%) 1.7%
Loss before income tax (136,869 (207,99) (28,872) 26.7%
Income tax expense (997) (918) (79 8.€%
Net loss (137,86¢) (108,91 (28,95)) 26.€%
Less: Net loss attributable to noncontrolling ietsr (9,300 (9,62€) 32€ (3.9%
Net loss attributable to Genco Shipping & Tradingited $ (128,560 $ (99,289 $ (29,277 29.5%
Net loss per shal- basic $ (2.9 $ (2.40 $ (0.5¢) 24.2%
Net loss per shar- diluted $ (2.9¢) $ (2.40) $ (0.5¢) 24.2%
Dividends declared and paid per share $ — $ — $ — —
Weighted average common shares outstanding - basic 43,196,89 41,290,71 1,906,17 4.€%
Weighted average common shares outstanding - dilute 43,196,89 41,290,71 1,906,17 4.€%
EBITDA (1) $ 42,62¢ $ 70,39. $ (27,765 (39.9)%
(1) EBITDA represents net (loss) income attribugaiol Genco Shipping & Trading Limited plus net et expense, taxes and

depreciation and amortization. EBITDA is includeztause it is used by management and certain orgess a measure of
operating performance. EBITDA is used by analysthée shipping industry as a common performancesareao compare
results across peers. Our management uses EBISRAparformance measure in our consolidated inténaencial statements,
and it is presented for review at our board mesting/e believe that EBITDA is useful to investosstiae shipping industry is
capital intensive which often results in signifitalepreciation and cost of financing. EBITDA pretseinvestors with a meast
in addition to net income to evaluate our perforagaprior to these costs. EBITDA is not an itenogrdzed by U.S. GAAP at
should not be considered as an alternative tongenie, operating income or any other indicator obmpany’s operating
performance required by U.S. GAAP. EBITDA is nahaasure of liquidity or cash flows as shown in comsolidated
statements of cash flows. The definition of EBITD#ed here may not be comparable to that usedhgy obmpanies. The
foregoing definition of EBITDA differs from the deftion of Consolidated EBITDA used in the finanot@venants of our 2007
Credit Facility, our $253 Million Term Loan Credhiacility, and our $100 Million Term Loan Credit H#g. Specifically,
Consolidated EBITDA substitutes gross interest azpgwhich includes amortization of deferred finagaosts) for net intere
expense used in our definition of EBITDA, includatjustments for restricted stock amortization aod-cash charges for
deferred financing costs related to the refinanaihgther credit facilities or any non-cash loskem our investment in Jinhui,
and excludes extraordinary gains or losses and gaifosses from derivative instruments used foligiteg purposes or sales of
assets other than inventory sold in the ordinaty®® of business. The following table demonstratescalculation of EBITDA
and provides a reconciliation of EBITDA to net @psncome attributable to Genco Shipping & Tradimgited for each of the
periods presented aboy

For the Three Months Ended  For the Nine Months Ended
September 30, September 30,
2013 2012 2013 2012

Net loss attributable to Genco Shipping & Tradingited $ (35,039 $ (38,449 $ (128,56() $ (99,289



Net interest expens 23,06¢ 21,49 65,87: 64,80¢

Income tax expens 47¢ 302 997 91¢€
Depreciation and amortization 35,22: 35,03¢ 104,32. 103,95«
EBITDA (1) $ 23,73: $ 18,38¢ $ 42,62¢ $ 70,39:
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Results of Operations
The following tables set forth information abou¢ tressels in our fleet, including Baltic Trading&ssels, as of November 6, 2013:

Genco Shipping & Trading Limited

Year Charter Cash Daily
Vessel Built Charterer Expiration (1) Rate (2)
Capesize Vessels
Genco Augustu 2007 Cargill International S.A February 201: 103% of BCI
Genco Tiberius 2007 Cargill International S.A. December 100% of BCI
2013
Genco London 2007 Cargill International S.A. September 100% of BCI(3)
2014
Genco Titus 2007 Swissmarine Services S. July 2014 100% of BCI
Genco Constantine 2008 Cargill International S.A. December 100% of BCI
2013
Genco Hadrian 2008 Swissmarine Services S.A. December 98.5% of BCI
2013
Genco Commodu 2009 Swissmarine Services S. February 201 99% of BCI
Genco Maximu 2009 Swissmarine Services S. December 201  98.5% of BCI
Genco Claudius 2010 Swissmarine Services S.A. Mar. 2014/Oct  98.5%/99% of
2014 BCI(4)
Panamax Vessels
Genco Beauty 1999 Global Maritime Investments Ltd. December 97% of BPI
2013
Genco Knight 1999 Swissmarine Services S. January 201 98% of BPI
Genco Leader 1999 TTMI Sarl December 100% of BPI
2013
Genco Vigour 1999 Global Maritime Investments Ltd. December 100% of BPI
2013
Genco Acheron 1999 Global Maritime Investments Ltd. November 97% of BPI
2013
Genco Surprise 1998 Swissmarine Services S.A. Dec. 2013/Ma’ 97%/100% of BF
2015 (5)
Genco Raptor 2007 Global Maritime Investments Ltd. December 100% of BPI
2013
Genco Thunde 2007 Swissmarine Services S. December 201  98.5% of BPI
Supramax Vessels
Genco Predatc 2005 D’Amico Dry Ltd. October 201« 101% of BSI
Genco Warriol 2005 Pacific Basin Chartering Lt May 2014 101% of BSI
Genco Hunter 2007 Pacific Basin Chartering Ltd. September 107% of BSI(6)
2014
Genco Cavalier 2007 Pacific Bulk Shipping Ltd. November $ 14,500(7)
2013
Genco Lorraine 2009 Pioneer Navigation Ltc July 2014 $ 7,500
Genco Loire 2009 Western Bulk Carriers A/S December $  9,000(8)
2013
Genco Aquitaine 2009 AMN Bulk Carriers Inc. February 201: $ 8,550
Genco Ardenne 2009 Hamburg Bulk Carrier February 201: $ 10,250
Genco Auvergn 2009 Pioneer Navigation Ltc July 2014 100% of BSI
Genco Bourgogne 2010 Thoresen Shipping Singapore PTE L November $ 8,000
2013
Genco Brittany 2010 D’Amico Dry Ltd. October 201« 100% of BSI
Genco Languedc 2010 D’Amico Dry Ltd. January 201! 100% of BSI
Genco Normandy 2007 PCL Shipping PTE Ltd. December $ 10,300(9)
2013
Genco Picardy 2005 Pioneer Navigation Ltd. December 101% of BSI
2014
Genco Provenc 2004 Pioneer Navigation Ltc March 2014 101% of BSI
Genco Pyrenee 2010 Thoresen Shipping Singapore PTE L June 201« $ 9,750
Genco Rhone 2011 Pioneer Navigation Ltd. November 100% of BSI

2015



Handymax Vessels

Genco Success 1997 ED & F MAN Shipping Ltd. December $ 8,000
2013
Genco Carrier 1998 Pacific World Shipping PTE Ltd. November $ 13,000(10)

2013
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Genco Prosperit 1997 ED & F MAN Shipping Ltd. January 201 9,675(11)
Genco Wisdon 1997 ED & F MAN Shipping Ltd. March 2014 91.5% of BSI
Genco Marine 1996 ED & F MAN Shipping Ltd. December 8,000
2013
Genco Musk 2001 Pacific Basin Chartering Lt April 2014 92.5% of BSI
Handysize Vessels
Genco Suga 1998 Clipper Logger Poc May 2014 Spot(12)
Genco Pionee 1999 Clipper Logger Poc May 2014 Spot(13)
Genco Progress 1999 Lauritzen Bulkers A/S November Spot(14)
2014
Genco Reliance 1999 Lauritzen Bulkers A/S November Spot(14)
2014
Genco Explorer 1999 Lauritzen Bulkers A/S November Spot(14)
2014
Genco Charge 2005 Pacific Basin Chartering Lt February 201! 100% of BHSI
Genco Challenge 2003 Pacific Basin Chartering Lt February 201! 100% of BHSI
Genco Champio 2006 Pacific Basin Chartering Lt August 201¢ 100% of BHSI
Genco Ocea 2010 Pioneer Navigation Ltc March 201E 107% of BHSI
Genco Bay 2010 Pacific Basin Chartering Ltd. December 107% of BHSI
2014
Genco Avra 2011 Cargill International S.A. March 2014 $8,500-$13,500
with 50% profit
sharing(15
Genco Mare 2011 Cargill International S.A May 2015 115% of BHSI
Genco Spirit 2011 Cargill International S.A. September $8,500-$13,500
2014 with 50% profit
sharing(15;

(1) The charter expiration dates presented reptdberearliest dates that our charters may be tetied in the ordinary course. Under
terms of each contract, the charterer is entitbeeixtend the time charter from two to four monthsiider to complete the vessel's final voy
plus any time the vessel has been off-hire.

(2) Time charter rates presented are the grosg dadrterhire rates before thipgrty brokerage commission generally ranging frogb% tc
6.25%. In a time charter, the charterer is resjbmsor voyage expenses such as bunkers, port egpeagents’ fees and canal dues.

(3) We have agreed to an extension with Cargi#érimational S.A. on a spot marketated time charter for 11.5 to 14.5 months basedl00%
of the Baltic Capesize Index (BCI), published bg Baltic Exchange, as reflected in daily repotisie is paid every 15 days in arrears le
5.00% thirdparty brokerage commission. We maintain the optmronvert to a fixed rate based on Capesize FHAegaat 100%. Tt
extension began on September 25, 2013.

(4) We have agreed to an extension with SwissmaBievices S.A. on a spot marketated time charter based on 99% of the BC
reflected in daily reports. Hire is paid everyddys in arrears less a 5.00% thirarty brokerage commission. The minimum and mari
expiration dates of the time charter are Octob&014 and December 1, 2014, respectively. We miaithe option to convert to a fixed r
based on Capesize FFA values at 99%. The exteissexpected to begin on or about March 1, 2014.

(5) We have agreed to an extension with SwissmaBieeices S.A. on a spot marketated time charter based on 100% of the E
Panamax Index (BPI), published by the Baltic Exgjearas reflected in daily reports. Hire is paidmgvl5 days in arrears less a 5.00% third-
party brokerage commission. The minimum and marimexpiration dates of the time charter are May Q122 and July 15, 201
respectively. We maintain the option to converatfixed rate based on Panamax FFA values at 1008.extension is expected to begit

or about December 7, 2013.

(6) We have agreed to an extension with PacificrB&hartering Ltd. on a spot markettated time charter for 11 to 14 months base
107% of the Baltic Supramax Index (BSI), publistydhe Baltic Exchange, as reflected in daily répoHire is paid every 15 days in arre
less a 5.00% thirgharty brokerage commission. We maintain the opttooononvert to a fixed rate based on Supramax F&ldies at 1079
The extension began on October 29, 2013.

(7) We have reached an agreement with Pacific Blhlioping Ltd. on a time charter for approximately days at a rate of $14,500 per «
Hire is paid every 15 days in advance less a 5.00f8¢-party brokerage commission. The vessel delivevetharterers on October 29, 2
after repositioning. The vessel redelivered tom®ctober 23, 2013.
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(8) We have reached an agreement with Western Batkiers A/S on a time charter for approximatelyd2fys at a rate of $9,000 per ¢
Hire is paid every 15 days in advance less a 5.00fd-party brokerage commission. The vessel is expdatetkliver to charterers on
about November 15, 2013 after repositioning. Adstlbonus will be awarded after the repositioniegiod. The vessel redelivered tc
from the previous charterer on October 22, 2013.

(9) We have reached an agreement with PCL Shigpirtg Ltd. on a time charter for approximately 30slaya rate of $10,300 per day.
is paid every 15 days in advance less a 5.50%-party brokerage commission. The vessel delivevatharterers on November 5, 2013.

(10) We have reached an agreement with Pacific \®hipping PTE Ltd. on a time charter for approxieha20 days at a rate of $13,000
day. Hire is paid every 15 days in advance 1e59@% thirdparty brokerage commission. The vessel delivesetharterers on October
2013.

(11) We have reached an agreement with ED & F MAIM@&ng Ltd. on a time charter for 3.5 to 6.5 man#t a rate of $9,675 per day. |
is paid every 15 days in advance less a 5.00%-garty brokerage commission. The vessel delivesadharterers on October 2, 2013.

(12) We have reached an agreement to enter thehints the Clipper Logger Pool, a vessel poolitigdn the spot market of which Clipy
Group acts as the pool manager. We can withdrawdissel with a minimum notice of six months. Vhesel entered the pool on Octobe
2013.

(13) We have reached an agreement to enter thelings the Clipper Logger Pool, a vessel poolitrgdn the spot market of which Clipy
Group acts as the pool manager. We can withdrawdéssel with a minimum notice of six months. Tkssel redelivered from Lauritz
Bulkers A/S on October 12, 2013 and went to drydoclscheduled repairs. The vessel entered thap@iiLogger Pool on October 27, 2013.

(14) We have reached an agreement to enter theselganto the LB/IVS Pool whereby Lauritzen Butké/S acts as the pool manager.
can withdraw the three vessels with 12 months’aeoti

(15) The rate for the spot marketlated time charter is linked with a floor of $806and a ceiling of $13,500 daily with a 50% prafiaring
arrangement to apply to any amount above the geilihe rate is based on 115% of the average afldite rates of the BHSI, as reflectec
daily reports. Hire is paid every 15 days in adeanet of a 5.00% thirgarty brokerage commission. These vessels wereiradgwitl
existing time charters with below-market rates. fh@se belownarket time charters, we allocate the purchases fpatween the respect
vessels and an intangible liability for the valgsigned to the below-market chartgre. This intangible liability is amortized as mcrease t
voyage revenues over the minimum remaining termth@fapplicable charters, at which point the respediabilities will be amortized f
zero and the vessels will begin earning the “CBslily Rate.” For cash flow purposes, we will continue to recdive rate presented in
“Cash Daily Rate” column until the charter expires. Specificallyr fhe Genco Spirit and Genco Avra, the daily amaafnamortizatiol
associated with the below-market rates are apprateiin $200 and $350 per day over the actual casteened, respectively.

Baltic Trading Limited

Year Charter Employment Expected
Vessel Built Charterer Expiration(1) Structure Delivery(2)
Capesize Vessels
Baltic Bear 2010 Swissmarine Services S. February 201! 101.5% of BCI (3
Baltic Wolf 2010 Cargill International S.A July 2014 100% of BCI (4)
Baltic Lion 2012 TBD TBD TBD Q4 2013
Baltic Tiger 2011 TBD TBD TBD Q4 2013
Supramax Vessels
Baltic Leopard 2009 Resource Marine PTE Ltd. February 2014 95% of BSI (5)
(part of the Macquarie group of compan
Baltic Panthe 2009 Bulkhandling Handymax A/: May 2014 Spot Pool (6
Baltic Jaguar 2009 Resource Marine PTE Ltd. (part of the  April 2014 95% of BSI (7)
Macquarie group of companie
Baltic Cougal 2009 Bulkhandling Handymax A/: May 2014 Spot Pool (8
Handysize Vessels
Baltic Wind 2009 Pioneer Navigation Ltc January 201. $ 8,785 (9)
Baltic Cove 2010 Cargill International S.A. February 2014 115% of BHSI
(10)
Baltic Breeze 2010 Cargill International S.A. July 2014 115% of BHSI
(10)
Baltic Fox 2010 Clipper Logger Poc September 201  Spot Pool (11
Baltic Hare 2009 Clipper Logger Poc September 201  Spot Pool (11
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(1) The charter expiration dates presented represengdHiest dates that our charters may be terndriat¢he ordinary course. Under
terms of each contract, the charterer is entitledxtend the time charters from two to four moritherder to complete the vessel's f
voyage plus any time the vessel has bee-hire.

(2) The dates for vessels being delivered in the fulneeestimates based on guidance received frosetless.

(3) Baltic Trading has agreed to an extension Bithssmarine Services S.A. on a spot marké&tted time charter at a rate based on 10
of the average of the daily rates of the Baltic €ape Index (BCI), published by the Baltic Exchgragereflected in daily reports. Hire
paid in arrears net of a 6.25% brokerage commisgibith includes the 1.25% commission payable to ES&he minimum an
maximum expiration dates of the time charter aterfrary 1, 2015 and April 15, 2015, respectivi

(4) Baltic Trading has reached an agreement witlgiCdnternational S.A. on a spot markettated time charter based on 100% ol
average of the daily rates of the BCI, as refledtedlaily reports. Hire is paid every 15 days immears net of a 5.00% broker:
commission, which includes the 1.25% commissiorapéyto GS&T. The duration of the spot markedtted time charter is 21.5 to 2
months.

(5) Baltic Trading has reached an agreement witboRee Marine PTE Ltd. on a spot markalated time charter for a minimum of 1
months to a maximum end date of May 30, 2014 basef5% of the average of the daily rates of theiB&upramax Index (BS
published by the Baltic Exchange, as reflectedaitydeports. Hire is paid every 15 days in arsaaet of a 6.25% brokerage commiss
which includes the 1.25% commission payable to G<

(6) Baltic Trading has reached an agreement to engevaksel into the Bulkhandling Handymax A/S Pooleasel pool trading in the sj
market of which Torvald Klaveness acts as the poahager. The vessel has to remain in the pool foinémum of six months, aft
which Baltic Trading can withdraw the vessel withete month’ notice. The vessel entered the pool on Augus043:

(7) Baltic Trading has reached an agreement wittoRee Marine PTE Ltd. on a spot markalated time charter for a minimum of 2
months to a maximum end date of July 11, 2014 base®#% of the average of the daily rates of thé, BS reflected in daily repor
Hire is paid every 15 days in arrears net of &% brokerage commission, which includes the 1.26#mission payable to GS&'

(8) Baltic Trading has reached an agreement to en¢evaksel into the Bulkhandling Handymax A/S Pooleasel pool trading in the sj
market of which Torvald Klaveness acts as the poahager. The vessel has to remain in the pool foinémum of six months, aft
which Baltic Trading can withdraw the vessel withete month’ notice. The vessel entered the pool on Augus063:

(9) Baltic Trading has reached an agreement witn&dr Navigation Ltd. on a short term spot markédted time charter for 3.5 to !
months in order to position the vessel for its upow drydocking. Hire is paid in arrears net 6.85% brokerage commission wh
includes the 1.25% commission payable to GS&T. véssel delivered to charterers on October 4, 2

(10)The rate for each of these spot market-related tinagters is based on 115% of the average of th& Btandysize Index (BHSI),
published by the Baltic Exchange, as reflectedaitydeports. Hire is paid every 15 days in adwanet of a 6.25% brokerage
commission, which includes the 1.25% commissiorapégy/to GS&T

(11)Baltic Trading has reached an agreement to enésetlhiessels into the Clipper Logger Pool, a vassall trading in the spot market
which Clipper Group acts as the pool manager. vEssels will remain in the pool for a minimum periaf two years

Three months ended September 30, 2013 compared teetthree months ended September 30, 2012
VOYAGE REVENUES-

For the three months ended September 30, 2013geagwenues increased 9.3% to $58.6 million as eoeapto $53.6 million for
the three months ended September 30, 2012. Thease in revenues was mainly due to higher cheates achieved by our Capesize and
Panamax vessels, the operation of the Baltic FoxBaitic Hare which were delivered during the thied quarter of 2013 as well as fewer
offhire days for planned drydockings during thedrquarter of 2013. These increase were partidfet by lower earnings generated by our
smaller class vessels.

The average Time Charter Equivalent (“TCE”) rat@of fleet increased 8.4% to $9,882 a day for linee months ended September
30, 2013 from $9,119 a day for the three monthedi&eptember 30, 2012. The increase in TCE rasesdted from higher charter rates
achieved in the third quarter of 2013 versus tmesperiod in 2012 for our Capesize and Panamaelgegartially offset by lower earnings
our smaller class vessels. Although we believestkgll remains excess vessel supply in the marketbelieve the declining pace of fleet
growth has caused freight rates to be more coelat increases in cargo demand. We believe tiratglthe third quarter, reduced supply
growth in combination with increased shipmentsronhiore volumes from Brazil and Australia as a itesithigher Chinese steel production
contributed to the Baltic Capesize Index reachiadpighest point since 2010.

For the three months ended September 30, 2013Gi#®] &e had 5,754.1 and 5,704.0 ownership daysectisely. The increase in
ownership days is a result of the delivery of twaitl® Trading vessels, the Baltic Fox and Baltiad].
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during the third quarter of 2013. Fleet utilizatiwas stable at 99.3% and 99.2% for the three nsamided September 30, 2013 and 2012,
respectively.

SERVICE REVENUES-

Service revenues consist of revenues earned fromding technical services to MEP pursuant to theney agreement between us
and MEP. These services include oversight of eremagement, insurance, drydocking, ship operatiadgsinancial statement preparation,
but do not include chartering services. The sesvere provided for a fee of $750 per ship per d2yring the three months ended September
30, 2013 and 2012, total service revenue was $0li®mduring both periods.

VOYAGE EXPENSES-

In time charters, spot market-related time chaes pool agreements, operating costs includingsrenaintenance and insurance
are typically paid by the owner of the vessel goectfied voyage costs such as fuel and port chagepaid by the charterer. There are
certain other non-specified voyage expenses suchramissions which are typically borne by us. Vayagpenses include port and canal
charges, fuel (bunker) expenses and brokerage cgsions payable to unaffiliated third parties. Rord canal charges and bunker expenses
primarily increase in periods during which vessels employed on voyage charters because thesesegoare for the account of the vessel
owner. At the inception of a time charter, we rekibre difference between the cost of bunker fubVeleed by the terminating charterer and
the bunker fuel sold to the new charterer as a gaiass within voyage expenses and the cost okénsnconsumed during short-term time
charters.

Voyage expenses decreased by $0.5 million from 8@libn during the three months ended SeptembefB802 as compared to $.
million during the three months ended SeptembefB03. The decrease is primarily due to a decneasethe cost of bunkers consumed
during short-term time charters partially offsetdsyincrease in broker commissions as a resuh @f@ease in voyage revenue earned during
the third quarter of 2013 as compared to the thirarter of 2012.

VESSEL OPERATING EXPENSES-

Vessel operating expenses decreased by $0.8 midi$&a7.5 million for the three months ended Sepen30, 2013 as compared to
$28.3 million for the three months ended Septer88e2012. The decrease was primarily due to lonantenance expenses as well as the
timing of purchases of stores for the three moetited September 30, 2013 as compared to the ttmethsrended September 30, 2012.

Daily vessel operating expenses decreased to $4at82ssel per day for the three months endeceBdyetr 30, 2013 from $4,956
per day for the three months ended September 3@, 20he decrease in daily vessel operating exganas mainly due to lower maintena
expenses, as well as the timing of purchases tdstd/Ne believe daily vessel operating expensebest measured for comparative purposes
over a 12month period in order to take into account allhef Expenses that each vessel in our fleet willringer a full year of operation. C
actual daily vessel operating expenses per vess#ié three months ended September 30, 2013 W& $elow the weighted-average
budgeted rate of $5,272 per vessel per day, whiddes Baltic Trading’s vessels.

Our vessel operating expenses, which generallesemt fixed costs for each vessel, will increasmiiffleet expands. Other factors
beyond our control, some of which may affect th@gimg industry in general, including, for instandevelopments relating to market prices
for crewing, lubes, and insurance, may also caussetexpenses to increase.

GENERAL, ADMINISTRATIVE AND MANAGEMENT FEES-

General, administrative and management fees dextdns$0.8 million from $8.6 million during the #& months ended September
30, 2012 to $7.9 million during the three monthdeshSeptember 30, 2013. The decrease was prindailyo lower non-cash compensation
and office related expenses. We incur manageneesttb third-party technical management companiethé day-to-day management of our
vessels, including performing routine maintenamt&nding to vessel operations and arranging wsrand supplies. Management fees did
not fluctuate significantly during the third quarté 2013 as compared to the third quarter of 2012.
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DEPRECIATION AND AMORTIZATION-

Depreciation and amortization expense remainedestdlt$35.2 million and $35.0 million during therthquarter of 2013 and the
third quarter of 2012, respectively.

OTHER (EXPENSE) INCOME-
NET INTEREST EXPENSE-

For the three months ended September 30, 2013GkR] Bet interest expense was $23.1 million andS2illion, respectively. Ne
interest expense during the three months ende@®bpt 30, 2013 and 2012 consisted of interest esegpender our 2007 Credit Facility,
$100 Million Term Loan Facility, $253 Million Termoan Facility, Baltic Trading’s $150 million senisecured revolving credit facility (the
“2010 Baltic Trading Credit Facility”), the 2013 Ba Trading Credit Facility, as well as interespense related to our 5.0% Convertible
Senior Notes (the “2010 Notes”). Additionally,énést income, unused commitment fees associataédhétaforementioned credit facilities
as well as the amortization of deferred financingts related to the aforementioned credit facditiee included in net interest expense during
the three months ended September 30, 2013 and 2012.

The increase in net interest expense for the thuatter of 2013 as compared to the third quart@0df was primarily due to an
increase in the amortization of deferred finanaingts during the three months ended Septembei033, @ue to additional financing fees
capitalized as part of the negotiations of the Asidy 2012 amendment to the 2007 Credit Facilityp®Million Term Loan Facility and the
$253 Million Term Loan Facility. Refer to Note 9 Bebt in our condensed consolidated financial statés and the 2012 10-K for more
information regarding the August 1, 2012 amendment.

INCOME TAX EXPENSE-

For the three months ended September 30, 2013Gk#®] Bicome tax expense was $0.5 million and $0lBm respectively. This
income tax expense consists primarily of fedetatesand local income taxes on net income earndddnco Management (USA) Limited
(“Genco (USA)"), one of our wholly-owned subsidesi Pursuant to certain agreements, we technaatlycommercially manage vessels for
Baltic Trading, as well as provide technical mamaget of vessels for MEP in exchange for specifessffor these services provided. These
services are provided by Genco (USA), which hasteteto be taxed as a corporation for United Staigsral income tax purposes. As such,
Genco (USA) is subject to United States federabiine tax on its worldwide net income, including et income derived from providing
these services. Refer to the “Income taxes” seafdNote 2 — Summary of Significant Accounting iei@s included in our condensed
consolidated financial statements for further infation. The increase in income tax expense dudhieghree months ended September 30,
2013 as compared to the same period during the year is a result of additional income earned leyn¢d (USA) during the three months
ended September 30, 2013. This was due to the 1éhase fee earned by Genco (USA) from Baltic Trgghiarsuant to the Management
Agreement related to the delivery of two vessdis,Baltic Fox and Baltic Hare, during the three therended September 30, 2013. These
purchase fees eliminate upon consolidation; howedkerfees are included in the net income earneddnco (USA) and are taxable. There
were no similar transactions during the three meetided September 30, 2012.

NET LOSS ATTRIBUTABLE TO NONCONTROLLING INTERES-

For the three months ended September 30, 2013 Bet loss attributable to noncontrolling instneas $1.9 million and $3.6
million, respectively. These amounts representtitdoss attributable to the noncontrolling ingref Baltic Trading.

Nine months ended September 30, 2013 compared tethine months ended September 30, 2012
VOYAGE REVENUES-

For the nine months ended September 30, 2013, eag@nues decreased 18.0% to $143.2 million vé&sd4.7 million for the
nine months ended September 30, 2012. Revenuesaded by approximately $31.5 million primarily dodower charter rates achieved by
the majority of our vessels partially offset byigher number of offhire days for planned drydoclsmyring the nine months ended Septel
30, 2012 as compared to the nine months endediBbete30, 2013. The net decrease in voyage revenclesles a $1.3 million increase in
revenues earned by Baltic Trading due to highet s@oket rates achieved by its Capesize vesselgelhas the increase in the size of Baltic
Trading'’s fleet during the nine months ended Septn30, 2013.
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The average TCE rate of our fleet decreased 200388,1L41 a day for the nine months ended SepteBtheét013 from $10,218 a d
for the nine months ended September 30, 2012.d€beease in TCE rates resulted from lower chaatesrachieved during the nine months
ended September 30, 2013 versus the same pertggelasfor the majority of the vessels in our flastwell as an increase in the number of
available days.

For the nine months ended September 30, 2013 al#| 2@ had 16,976.1 and 16,988.0 ownership dagpentively. The net
decrease in ownership days is a result of an additiday during the nine months ended Septembe2@®(®, due to the leap year partially
offset by an increase in ownership days as a restiie delivery of two Baltic Trading vessels, Baltic Fox and Baltic Hare, during the th
quarter of 2013. Fleet utilization was stable % and 99.3% during the nine months ended Segte&th 2013 and 2012.

SERVICE REVENUES-

Service revenues consist of revenues earned fromding technical services to MEP pursuant to thengy agreement between us
and MEP. These services include oversight of eremagement, insurance, drydocking, ship operatiadginancial statement preparation,
but do not include chartering services. The sexvere provided for a fee of $750 per ship per d2yring the nine months ended September
30, 2013 and 2012, total service revenue was $2liomduring both periods.

VOYAGE EXPENSES-

For the nine months ended September 30, 2013 &t®| 20yage expenses were $6.4 million and $5.%anjlrespectively. The $1
million increase is primarily due to a decreasbunker gains, as well as an increase in the cdstigfers consumed during short-term time
charters during the nine months ended Septemb&03@3, as compared to the same period during 20h& increase was partially offset b
decrease in broker commissions as a result of @dse in voyage revenue earned during the ninehs@mided September 30, 2013 as
compared to the same period last year. Includédisnvariance is a $0.3 million increase in voyagpenses for Baltic Trading vessels due to
an increase in the cost of bunkers consumed dshing-term time charters.

VESSEL OPERATING EXPENSES-

Vessel operating expenses decreased by $4.2 midli&81.4 million for the nine months ended Septend, 2013 as compared to
$85.6 million the nine months ended SeptembeB802 primarily due to lower maintenance relatedesges as well as the timing of
purchases of stores during the nine months endgiei®ber 30, 2013 as compared to the nine montredeldptember 30, 2012.

Daily vessel operating expenses decreased to $#a19%essel per day for the nine months ended Bdgete30, 2013 from $5,040
per day for the nine months ended September 3@.20he decrease in daily vessel operating expemassnainly due to lower maintenance
related expenses and the timing of purchases mdsstdNe believe daily vessel operating expensebeast measured for comparative purp
over a 12month period in order to take into account alllef Expenses that each vessel in our fleet willringer a full year of operation. C
actual daily vessel operating expenses per vesstid nine months ended September 30, 2013 wére i$glow the weighted-average
budgeted rate of approximately $5,272 per vessall@g which includes Baltic Trading’s vessels.

GENERAL, ADMINISTRATIVE AND MANAGEMENT FEES-

For the nine months ended September 30, 2013 &t®| géneral, administrative and management feegased to $24.5 million
during the nine months ended September 30, 20&8rapared to $25.7 million during the nine monthdezhSeptember 30, 2012. This is
primarily due to lower non-cash compensation arfide@felated expenses partially offset by higheshceompensation expenses. We incur
management fees to third-party technical manageomnpanies for the day-to-day management of owselgsincluding performing routine
maintenance, attending to vessel operations aadging for crews and supplies. Management feeaaliductuate significantly during the
nine months ended September 30, 2013 as compatike tne months ended September 30, 2012.

40




Table of Contents

DEPRECIATION AND AMORTIZATION-

Depreciation and amortization expense remainedestdt$104.3 million and $104.0 million during thime months ended Septem
30, 2013 and 2012, respectively.

OTHER (EXPENSE) INCOME-
NET INTEREST EXPENSE-

For the nine months ended September 30, 2013 &t®| Bet interest expense was $65.9 million and&64lion, respectively. Net
interest expense during the nine months ended ®épte30, 2013 and 2012 consisted of interest exgpender our 2007 Credit Facility, $1
Million Term Loan Facility, $253 Million Term LoaRacility, the 2010 Baltic Trading Credit Facilignd the 2013 Baltic Trading Credit
Facility as well as interest expense related to28110 Notes. Additionally, interest income, unusethmitment fees associated with the
aforementioned credit facilities as well as the gipation of deferred financing costs related te #fiorementioned credit facilities are
included in net interest expense during the ninathmended September 30, 2013 and 2012.

The increase in net interest expense during the mionths ended September 30, 2013 as comparee hing months ended
September 30, 2012 was primarily due to an increaee amortization of deferred financing costsimiy the nine months ended September
30, 2013 due to additional financing fees capitalias part of the negotiations of the August 1228hendement to the 2007 Credit Facility,
$100 Million Term Loan Facility and the $253 MillidTerm Loan Facility. There was also an increagdénapplicable margin for the 2007
Credit Facility which increased from 2.0% to 3.0ffeetive August 1, 2012 pursuant to an amendmettied®007 Credit Facility. These
increases were partially offset by a decreasetarést expense as a result of lower outstandingdieing the nine months ended September
30, 2013 due to the prepayment of $99.9 millioowutstanding debt during August 2012 pursuant toAthgust 1, 2012 amendment to the
2007 Credit Facility, $100 Million Term Loan Fatyliand the $253 Million Term Loan Facility. ReterNote 9 — Debt in our condensed
consolidated financial statements and the 2012 f6rknore information regarding the August 1, 2@h2endment.

INCOME TAX EXPENSE-

For the nine months ended September 30, 2013, ia¢arexpense was $1.0 million as compared to ®dl®n during the nine
months ended September 30, 2012. This incomexj@ense consists primarily of federal, state andlloecome taxes on net income earned
by Genco Management (USA) Limited (“Genco (USAB)e of our wholly-owned subsidiaries. Pursuarteidain agreements, we
technically and commercially manage vessels foti@a@rading, as well as provide technical manageméressels for MEP in exchange for
specified fees for these services provided. Thesdces are provided by Genco (USA), which hasteteto be taxed as a corporation for
United States federal income tax purposes. As,dBehco (USA) is subject to United States federabime tax on its worldwide net income,
including the net income derived from providingdbeservices. Refer to the “Income taxes” sectfddate 2 — Summary of Significant
Accounting Policies included in our condensed cbdated financial statements for further informatioThe increase in income tax expense
during the nine months ended September 30, 20t8rapared to the same period during the prior igeprimarily a result of additional
income earned by Genco (USA) during the nine moettted September 30, 2013. This was due to theutéhase fee earned by Genco
(USA) from Baltic Trading pursuant to the Managem&greement related to the delivery of two vessible,Baltic Fox and Baltic Hare,
during the nine months ended September 30, 201&seTpurchase fees eliminate upon consolidationelierythe fees are included in the net
income earned by Genco (USA) and are taxable. eTlwere no similar transactions during the nine me®erhded September 30, 2012.

NET LOSS ATTRIBUTABLE TO NONCONTROLLING INTERES-

For the nine months ended September 30, 2013 &t Bét loss attributable to noncontrolling inténgas $9.3 million and $9.6
million, respectively. These amounts representtitdoss attributable to the noncontrolling ingref Baltic Trading.

LIQUIDITY AND CAPITAL RESOURCES

To date, we have financed our capital requiremeitts cash flow from operations, equity offeringspeertible notes and bank debt.
We have used our funds primarily to fund vessgusitions, regulatory compliance expenditures,répayment of bank debt and the
associated interest expense and the payment dledigs. \We may consider debt and equity finanditegreatives from time to time.
However, if market conditions are negative, we rhaynable to raise additional
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equity capital or debt financing on acceptable seamnat all. As a result, we may be unable toymiecquisition opportunities to expand our
business.

Given the negative impact of the current weak dilybate environment on our earnings, we face paeliquidity issues under our
credit facilities and our 2010 Notes. We anticgptitat it is probable that we will be unable to ma&quired payments under our credit
facilities commencing March 31, 2014 unless we iohtaodifications to or waivers of the terms of thdacilities. In addition, as discussed
below in more detail, we may also be unable to taainrcompliance with certain covenants under oaditifacilities at measurement dates
during the six months ending March 31, 2014. If ahthese events occur, we may experience a rahtaiverse effect on our business,
financial condition, results of operations and caivs.

Under the terms of agreements we entered into @ustul, 2012 to amend our 2007 Credit Facility, $263 Million Term Loan
Facility, and our $100 Million Term Loan Facilitthe “August 2012 Agreements”), we repaid $99.9iomllof outstanding debt under these
facilities, we implemented a quarterly sweep ohoager $100 million to repay debt under the 200&d@rFacility, and our next scheduled
amortization payments are due in the first quat&014 in the aggregate principal amount of $58illon. The amount of cash for our
working capital needs and growth is thus limitddioreover, given our current cash reserves, if dilyshipping rates remain at current levels
or decline, it is probable that we will be unalderiake our next amortization payments when due.

The 2007 Credit Facility, $253 Million Term Loandiy and the $100 Million Term Loan Facility reme us to maintain a
minimum cash balance of $39.8 million as measutedeh quarter-end, excluding amounts held by 8@ltading Limited. In light of our
required amortization payments, our current casérkes, and current drybulk shipping rates, weslelit is probable that we will not remain
in compliance with our minimum cash covenants after March 31, 2014, and we may not be in compkeearlier in the event of sustained
weakness in the drybulk shipping sector. Our c@anpk with this covenant is not subject to anyhefwaivers applicable to other covenants
described below.

The 2007 Credit Facility, $253 Million Term Loandiy, and $100 Million Term Loan Facility alsodlude a maximum leverage
ratio covenant limiting the ratio of our net debtEBITDA to a maximum of 5.5 to 1. We calculate thverage ratio under these facilities by
dividing our Average Consolidated Net Indebtedri®ssur Consolidated EBITDA as defined under thesdifies. There is no leverage ratio
covenant under the 2010 Baltic Trading Credit FgcilAverage Consolidated Net Indebtedness isnibathly average of our indebtedness as
defined under the facilities, which at September28.3 consisted of long-term debt, the 2010 Natash and cash equivalents (excluding
restricted cash) and the letter of credit issuéated to leases. Under certain agreements weeghteto with our lenders on December 21,
2011 (the “December 2011 Agreements”) and the Aug0$2 Agreements, our compliance with this covémawaived through December
31, 3013. However, when our compliance with tligenant is measured again on March 31, 2014 afteragion of the waiver, we believe
is probable that we will not be in compliance.

The 2007 Credit Facility, $253 Million Term Loandiiy, and $100 Million Term Loan Facility additmally include a consolidated
interest ratio covenant requiring the ratio of BBITDA to interest expense, on a rolling last faquarter basis, to be no less than 2.0:1.0.
Under the December 2011 Agreements and the A@flist Agreements, our compliance with this coveimaniaived through December 31,
3013. However, when our compliance with this cardns measured again on March 31, 2014 after atipiv of the waiver, it is probable
that we may not be in compliance.

Absent sufficient waivers or modifications to ouedit agreements, if we do not comply with our paptobligations or these
covenants and fail to cure our non-compliance Yol applicable notice and expiration of applicatilee periods, we will be in default of
one or more of our credit facilities. If such aadf occurs, we may also be in default under tldemture for our 2010 Notes and our interest
rate swaps. As a result, some or all of our indiriees could be declared immediately due and payatewe may not have sufficient assets
available to satisfy our obligations. Substanyiall of our assets are pledged as collateral tdemders, and our lenders may seek to fore:
on their collateral if a default occurs. We maydo seek alternative sources of financing on $etmat may not be favorable to us or that
may not be available at all. We therefore couldesience a material adverse effect on our busifiessicial condition, results of operations
and cash flows.

Given the foregoing, we may require capital to fomgdoing operations, acquisitions and debt serWeare currently in discussio
with our lenders and expect to seek further waieemmodifications to our credit agreements, whichyrbe unavailable or subject to
conditions. We may also seek to refinance ourbtetiness or raise additional capital through edquityebt offerings or selling assets
(including vessels), reduce or delay capital exjganes, or pursue other restructuring options. dAfenot be certain that we will accomplish
any such actions.
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In addition, notwithstanding the waiver of certamvenants as described above, for purposes of fimgdaancial statements, the
Company is required to assess future compliande thé original covenants at future quarterly measiemt dates in accordance with GAAP.
As discussed above, we believe it is probablettt@Company will not be in compliance with certagvenants as of March 31, 2014.
Accordingly, the outstanding debt as of March3&113 under the 2007 Credit Facility, the $253 MilliTerm Loan Facility and the $100
Million Term Loan Facility was reclassified as amnt liability in our condensed consolidated batasheet beginning March 31, 2013 and
remained classified as a current liability as gbt®mber 30, 2013. This reclassification does ffecathe existing waivers, although there
be no assurance that we could obtain further waiupon their expiration. As we may also be in ditfander the Indenture for the 2010
Notes and our interest rate swaps if we are inuiefender any of our credit facilities, the 2010tBkand one swap previously classified
long-term liability have likewise been reclassifigsl current liabilities in the condensed consotiddtalance sheet beginning March 31, 2013
and remained classified as a current liability aSeptember 30, 2013.

Pursuant to the current terms of the 2007 Creditlifg the existing collateral maintenance finaalatovenant is waived until we can
represent that we are in compliance with all of fimaincial covenants. This covenant required uma&intain pledged vessels with a value
equal to at least 130% of our current borrowingsder the collateral maintenance covenants of @gBMMillion Term Loan Facility, our
$100 Million Term Loan Facility, and the 2010 Balfirading Credit Facility, the aggregate valuatiohsur vessels pledged under each
facility must at least be a certain percentag®anhs$ outstanding (or, in the case of the 2010 8akading Credit Facility, the total amount we
may borrow), which percentages are 135%, 130%,1d080, respectively. Under our 2007 Credit Fagililye amount payable upon early
termination of any interest rate swaps under to#itiais added to outstanding loans for purposethis covenant. If our valuations fall bels
the applicable percentage, we must provide additiaoceptable collateral, repay a portion of ourdwings, or (in the case of the 2010
Baltic Trading Credit Facility) permanently redube amount we may borrow under the facility to éixéent required to restore our
compliance with the applicable covenant. The Cammstimates that it would not have been in compkawith the collateral maintenance
covenant if the valuation of its collateral undee $100 Million Term Loan Facility as of August 2013 were to decline approximately 7%.
Additionally, the Company estimates that it wonltt have been in compliance with the collateralnteiance covenant if the valuation of its
collateral under the $253 Million Term Loan Fagiléts of September 30, 2013 were to decline appratein 10%.

On May 28, 2013, Baltic Trading closed on an eqaffgring of 6,419,217 shares of Baltic Trading enam stock at an offering
price of $3.60 per share. Baltic Trading receimetiproceeds of $21.6 million after deducting undgers’ fees and expenses. On Septer
25, 2013, Baltic Trading closed on an equity offgrof 13,800,000 shares of Baltic Trading commalsat an offering price of $4.60 per
share. Baltic Trading received net proceeds of%&8llion after deducting underwriters’ fees anghenses. Our wholly-owned subsidiary
Genco Investments LLC was issued 128,383 and 2@0&08@res of Baltic Trading’s Class B Stock on M8y 2013 and September 25, 2013,
respectively, which represented 2% of the numb@&oaimon shares issued pursuant to the Subscrigiogement between Genco
Investments LLC and Baltic Trading. Currently, @erinvestments LLC owns 6,103,471 shares of Baltaeling’s Class B Stock, which
represents a 13.97% ownership interest in Baltaalifig and 70.90% of the aggregate voting poweralti@dTrading’s outstanding shares of
voting stock. On April 16, 2010, Baltic Tradingtered into the 2010 Baltic Trading Credit Facikijth Nordea Bank Finland plc, acting
through its New York branch. The 2010 Baltic TreglCredit Facility was subsequently amended effedtiovember 30, 2010 which
increased the borrowing capacity from $100 millior$150 million. The amended 2010 Baltic Tradimgdit Facility matures on November
30, 2016. Refer to the 2012 10-K for a descriptibthis facility as well as a description of thmendment entered into effective November
30, 2010. There was an additional amendment ahiete effective August 29, 2013 which reducedtberowing capacity to $110 million
and allowed Baltic Trading to incur additional iltedness under new credit facilities. Refer toeNbt Debt of our condensed consolidated
financial statements for a description of this admant. To remain in compliance with a net worthesmant in the 2010 Baltic Trading Credit
Facility, Baltic Trading would need to maintain et mvorth of $273.3 million after the payment of atiyidends.

On July 2, 2013, Baltic Trading entered into agreets to purchase a 2010 built, 31,883 dwt Handydigbulk vessel and a 2009
built, 31,887 dwt Handysize drybulk vessel fromsidiaries of Clipper Group for an aggregate purehatce of $41.0 million. These
vessels, the Baltic Fox and Baltic Hare, were @eéd on September 6, 2013 and September 5, 2Gh&atévely. Baltic Trading funded a
portion of the purchase price of the vessels ugimngeeds from its registered follow-on common stoff&ring completed on May 28, 2013.

For the remainder of the purchase price, Baltadirrg drew down $22.0 million on its 2013 Baltiading Credit Facility on September 4,
2013. The 2013 Baltic Trading Credit Facility ishte repaid in 23 quarterly repayment installmefigpproximately $0.4 million each, the
first of which is payable three months after thedavessel delivery date, or December 4, 2013 advailloon payment of approximately $13.4
million payable concurrently with the last repaymiestallment. Interest on borrowings is payatiltha three-month LIBOR rate plus a
margin of 3.35%. Refer to Note 9 — Debt in ourdmmsed consolidated financial statements for fuitifermation regarding this credit
facility
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On October 31, 2013, Baltic Trading entered intceagents to purchase a 2012 built 179,185 dwt Gapdsybulk vessel and a
2011 built 179,185 dwt Capesize drybulk vessel fadfitiates of SK Shipping Co. Ltd. for an aggregaurchase price of $103,000. The
purchases are subject to completion of customaditiadal documentation and closing conditions. Vhesels are expected to be delivered
by the end of the fourth quarter of 2013. Baltiading plans to finance this acquisition in parobugh the proceeds from its common stock
offering completed on September 25, 2013 and ihthewugh commercial bank debt financing. Baltiading are in negotiations to obtain a
commitment for commercial bank financing from algblending institution.

Dividend Policy

Historically, our dividend policy, which commenciedNovember 2005, has been to declare quartertyiloligsions to shareholders by
each February, May, August and November, substgngigual to our available cash from operationdryithe previous quarter, less cash
expenses for that quarter (principally vessel djrggaexpenses and debt service) and any reserve3oaud of Directors determines we
should maintain. These reserves covered, amomy thitimgs, drydocking, repairs, claims, liabilitiésd other obligations, interest expense
and debt amortization, acquisitions of additiorssleds and working capital. In the future, we nmeyr other expenses or liabilities that wc
reduce or eliminate the cash available for distidyuas dividends. Under the current terms of20@7 Credit Facility, we are required to
suspend the payment of cash dividends until werepresent that we are in a position to satisfyctiilateral maintenance covenant. Refer to
the 2012 1 for further information regarding the currentrtesr of the 2007 Credit Facility. As such, a dividdras not been declared dur
2009, 2010, 2011, 2012 or the nine months endeteBéer 30, 2013.

As a result of the 2009 Amendment to the 2007 Ciealtility, we have suspended the payment of cagtiehds effective for the
fourth quarter of 2008, and payment of cash dividewill remain suspended until we can meet theatahl maintenance covenant contained
in the 2007 Credit Facility. In addition, undeetterms of the August 2012 Agreements, we are piteldi from paying dividends through
December 31, 2013.

The declaration and payment of any dividend isestttip the discretion of our board of directors and compliance with the
collateral maintenance covenant, which is curremwtived. The timing and amount of dividend payrsemil depend on our earnings,
financial condition, cash requirements and avdilgbfleet renewal and expansion, restriction®ir loan agreements, the provisions of
Marshall Islands law affecting the payment of dlttions to shareholders and other factors. Oardof directors may review and amend
our dividend policy from time to time in light ofio plans for future growth and other factors.

We believe that, under current law, our dividengrpants from earnings and profits would constitigadiified dividend income.”

For 2012, the maximum Federal income tax rateu@lifipd dividends paid to non-corporate sharehaaeas 15%. For taxable years
beginning after December 31, 2012, the maximum Rédecome tax rate on qualified dividends paidchém-corporate shareholders is 20%,
and all or a portion of dividend income receivedshgreholders whose modified adjusted gross in@eeds certain thresholds ($250,000
for married taxpayers filing jointly and $200,00# &ingle taxpayers) may be subject to a 3.8% subisstributions in excess of our earnings
and profits will be treated first as a non-taxateleirn of capital to the extent of a U.S. sharebitdtax basis in its common stock on a dollar-
for-dollar basis and, thereafter, as capital gain.

Cash Flow

Net cash used in operating activities for the mmmths ended September 30, 2013 was $24.6 milbompared to $4.0 million fi
nine months ended September 30, 2012. The flucwati $20.6 million in cash from operating actiggiwas primarily due to a net los:
$137.9 million for the nine months ended Septen3@er2013 compared to a net loss of $108.9 millmmtiie nine months ended Septen
30, 2012, which resulted from lower charter ratelsieved in the first nine months of 2013 versussime period in 2012 for the majority
the vessels in our fleet. This was partially offisgtower drydocking costs incurred during thetfitie months of 2013 compared to the s
period of 2012.

Net cash used in investing activities for the ninenths ended September 30, 2013 and 2012 was $i#llicn and $3.2 million
respectively. The increase was due to the useooé funds for vessel purchases during the firsé mmonths of 2013 compared to 2012.
the nine months ended September 30, 2013, cashrugeasting activities consisted of the purchaseessels in the amount of $41.1 mill
and purchases of other fixed assets totaling $@ltbm For the nine months ended September 3022€4sh used in investing activities \
predominantly due to purchases of fixed assetsdratnount of $1.9 million and vessel related pusekdotaling $0.9 million.
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Net cash provided by financing activities during tiine months ended September 30, 2013 was $10Bdhrcompared to net ca
used in financing activities of $132.9 million dugithe nine months ended September 30, 2012. Gastded by financing activities for t
nine months ended September 30, 2013 consiste8108 $nillion of proceeds from the issuance of comrstock by our subsidiary Bal
Trading Limited, $22.0 million of net proceeds frahe 2013 Baltic Trading Credit Facility and $1.0lion of proceeds from the 2010 Bal
Trading Credit Facility slightly offset by the $0nillion dividend payment by Baltic Trading to itsitside shareholders. Under amendn
to all three of our credit facilities in August Z0)lour scheduled amortization payments have baennalted for each of the credit facilit
through and including the quarter ending Decemie2813. Cash used in financing activities for tivee months ended September 30, :
mainly consisted of the following: $118.6 millioepayment of debt under the 2007 Credit Facilityg.64million repayment of debt under
$253 Million Term Loan Facility, $15.4 million repanent of debt under the $100 Million Term Loan Hagi $4.3 million of deferre
financing costs and the $3.9 million dividend payimef our subsidiary Baltic Trading to its outsisleareholders. Those uses partially o
$49.9 million of net proceeds provided by our fellon offering in February 2012.

Credit Facilities

Refer to the 2012 10-K for a summary and descmpdibour outstanding credit facilities, includirtgetunderlying financial and non-
financial covenants. On August 1, 2012 we enterxdthe August 2012 Agreements, which amendedaived certain provision of the
agreements for the 2007 Credit Facility, the $100idrh Term Loan Facility and the $253 Million Terban Facility. On August 29, 2013,
Baltic Trading entered into an amendment to thed2B4ltic Trading Facility. Additionally, on Augu80, 2013, Baltic Trading entered into
the 2013 Baltic Trading Credit Facility to fund erfion of the purchase of the Baltic Fox and Batare. Refer to Note 9 — Debt in our
condensed consolidated financial statements fonéuinformation regarding the terms and fees asgmtwith these agreements.

As of September 30, 2013, we believe we are in d¢iamge with all of the financial covenants under 8007 Credit Facility, as
amended; the $100 Million Term Loan Facility, asesuhed; the $253 Million Term Loan Facility, as aahed; the 2010 Baltic Trading Credit
Facility, as amended; and the 2013 Baltic Tradingd@ Facility. However, as of September 30, 2048 believe it is probable that we will
not be in compliance with certain covenants at mesasent dates within the next twelve months under2007 Credit Facility, $100 Million
Term Loan Facility and the $253 Million Term Loaadiity. As such, the debt outstanding under tHasgities of $1,312.2 million has been
classified as a current liability.

Convertible Notes Payable

Refer to Note 10 — Convertible Senior Notes of camdensed consolidated financial statements famargry of the convertible
notes payable.

Interest Rate Swap Agreements, Forward Freight Agrements and Currency Swap Agreements

At September 30, 2013 and December 31, 2012, wéduachnd five interest rate swap agreements witB DIIOR Bank,
respectively, to manage interest costs and theadgskciated with changing interest rates. The tm#bnal principal amount of the swaps is
$306.2 million and $356.2 million, respectivelydathe swaps have specified rates and durations.

Refer to the table in Note 11 — Interest Rate Sigmeements of our condensed consolidated finasti@aéments, which
summarizes the interest rate swaps in place aspte&ber 30, 2013 and December 31, 2012.

We have considered the creditworthiness of botkedues and the counterparty in determining theviaiwe of the interest rate
derivatives, and such consideration resulted imamnaterial adjustment to the fair value of derivasi on the balance sheet. Valuations pri
any adjustments for credit risk are validated bynparison with counterparty valuations. Amountsraseand should not be identical due to
the different modeling assumptions. Any materifiedences are investigated.

As part of our business strategy, we may enteranmt@ngements commonly known as forward freighéagrents, or FFAs, to hedge
and manage market risks relating to the deployrokatrr existing fleet of vessels. These arrangeseray include future contract, or
commitments to perform in the future a shipping/ger between ship owners, charterers and tradgesnerally, these arrangements would
bind us and each counterparty in the arrangemdniyr sell a specified tonnage freighting comreitrin‘forward” at an agreed time and
price and for a particular route. Although FFAs && entered into for a variety of purposes, iniclgdor hedging, as an option, for trading
for arbitrage, if we decided to enter into FFASst objective would be to hedge and manage market ds part of our commercial
management. It is not
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crrently our intention to enter into FFAs to geniera stream of income independent of the revenaedenive from the operation of our fleet
of vessels. If we determine to enter into FFAs,may reduce our exposure to any declines in owlteeBom operations due to weak market
conditions or downturns, but may also limit ourligpito benefit economically during periods of sigpdemand in the market. We have not
entered into any FFAs as of September 30, 201Pacdmber 31, 2012.

Contractual Obligations

The following table sets forth our contractual ghtions and their maturity dates as of Septembg2@03. The table incorporates
the employment agreement entered into in Septe@di@f with our Chief Financial Officer, John Wobeiitsrn The table reflects Baltic
Trading's agreements to acquire a 2011-built aB@12-built Capesize vessel from affiliates of SKping Co. Ltd. for an aggregate
purchase price of $103,000. Baltic Trading planBrtance these vessel acquisitions in part thrahgtproceeds from its common stock
offering completed on September 25, 2013 and ihthawugh commercial bank debt financing as disedstbove under “Liquidity and
Capital Resources.” The interest and borrowing fedlect the 2007 Credit Facility, the $100 Mitliderm Loan Facility, the $253 Million
Term Loan Facility, the 2010 Baltic Trading Crefécility, the 2013 Baltic Trading Credit Facilitpéithe 2010 Notes utilizing the coupon
rate of 5% which were issued on July 27, 2010 aedriterest rate swap agreements as discussed abdeethe section “Interest Rate Swap
Agreements, Forward Freight Agreements and Curr&wegp Agreements.” For the purposes of the tadliely we have utilized the
contractual maturity dates under the credit faegit The following table also incorporates theifatlease payments associated with our two
lease agreements. Refer to Note 19 — Commitmert<antingencies in our condensed consolidateddiahstatements for further
information regarding the terms of our two leaseeaments.

Less than
One Oneto Three Three to Five  More than
Total Year (1) Years Years Five Years
(U.S. dollars in thousands)

Credit Agreement $ 1,436,43 $ 37t % 586,98t $ 833,45, $ 15,62¢
2010 Notes 125,00( — 125,00( —
Interest and borrowing fees ( 213,21¢ 18,97¢ 117,74. 59,53: 16,96"
Remainder of purchase price of vessel: 103,00( 103,00(
Executive employment agreemt 504 131 373 — —
Office leases 25,13¢ 37t 3,054 3,231 18,47¢
Totals $ 1,903,29 $ 122,86( $ 833,15 $ 896,21: $ 51,06¢

(1) Represents the thr-month period ending December 31, 2C

(2) Includes the 1.25% fee payable to lenders unde2@0& Credit Facility due upon the maturity of fheility.

(3) The timing of this obligation is based on tistiraated delivery dates for the Baltic Lion andtialiger, which are expected
to be delivered during the fourth quarter of 2C

Interest expense has been estimated using thetie@gke rate for the effective period and notiomabant of the debt which is
effectively hedged and 0.19% for the portion of dedt that has no designated swap against it tpéuapplicable bank margin of 3.00% for
the 2007 Credit Facility, $100 Million Term Loanddgy, $253 Million Term Loan Facility and the 20Baltic Trading Credit Facility. For
the 2013 Baltic Trading Credit Facility, interegpense has been estimated using 0.25% plus thizalpiel margin of 3.35%. We are
obligated to pay certain commitment fees in corinaatith all of our credit facilities, which haveén reflected within interest and borrow
fees. These commitment fees include the faciéigy/for the 2007 Credit Facility which represen@4 per annum on the average daily
outstanding principal amount of the outstandingndander the facility.

Capital Expenditures

We make capital expenditures from time to timednrection with our vessel acquisitions. ExcludBaitic Trading’s vessels, our
fleet currently consists of nine Capesize drybualkiers, eight Panamax drybulk carriers, 17 Supragdngbulk carriers, six Handymax
drybulk carriers and 13 Handysize drybulk carriéBaltic Trading's fleet currently consists of tapesize drybulk carriers, four Supramax
drybulk carriers and five Handysize drybulk camsier After the expected delivery of the two Capesessels that Baltic Trading has agreed
to acquire, Baltic Trading will own thirteen drylutessels, consisting of four Capesize drybulkiessy four Supramax drybulk carriers and
five Handysize drybulk carriers.
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In addition to acquisitions that we may undertakéuture periods, we will incur additional expendés due to special surveys and
drydockings. We estimate our drydocking costs ameéduled off-hire days for our fleet, excluding t8allrading’s vessels, through 2014 to
be:

Genco Shipping & Trading Limited

Estimated Estimated Off-
Year Drydocking Cost hire Days
(U.S. dollars in
millions)
2013 (October - December 31, 201 $ 2.3 60
2014 $ 14.4 38C

The costs reflected are estimates based on dryapckir vessels in China. Actual costs will varydshen various factors, including
where the drydockings are actually performed. Wfeeet to fund these costs with cash from operations

We estimate that each drydock will result in 20slaf/off-hire. Actual length will vary based oretbondition of the vessel, yard
schedules and other factors.

During the nine months ended September 30, 2012@bd, we incurred a total of $1.9 million and ¥illion of drydocking
costs, respectively.

We estimate that three of our vessels will be dckéd in the remainder of 2013. An additional 1®of vessels will be drydocked
in 2014.

In addition to acquisitions that we may undertakéuiure periods, we will incur additional capigdpenditures due to special surv
and drydockings. In our continuous effort to pravaliperior service to customers and enhance og#tedm commercial prospects, Baltic
Trading has initiated a fuel efficiency upgradegryeon for certain of its vessels. We believe thimgoam will generate fuel savings of
approximately 8-10% going forward and increaseftigre earnings potential for these vessels. Tis¢ afothe upgrades, which will be
performed under the planned drydocking scheduledoh of the vessels, is expected to be approxiyrb2®0,000 per vessel and is included
in Baltic Trading's estimated drydocking costs held/e estimate our drydocking costs and schedufehlit® days for Baltic Trading’s fleet
through 2014 to be:

Baltic Trading Limited

Estimated Estimated Off-
Year Drydocking Cost hire Days
(U.S. dollars in
millions)
2013 (October - December 31, 201! $ 1.C 20
2014 $ 4.5 10C

The costs reflected are estimates based on dryapckir vessels in China. Actual costs will varydshen various factors, including
where the drydockings are actually performed. Weeet to fund these costs with cash from operations

We estimate that each drydock will result in 20slaf/off-hire. Actual length will vary based oretbondition of the vessel, yard
schedules and other factors.

During the nine months ended September 30, 2012@b3, Baltic Trading did not incur drydocking st

We estimate that one of Baltic Trading’s vesselshe drydocked in the remainder of 2013 and fiessels will be drydocked in
2014.

Off-Balance Sheet Arrangements
We do not have any off-balance sheet arrangemieatfifive or are reasonably likely to have a cuwefiture effect on our
financial condition, changes in financial conditisevenues or expenses, results of operationsditgucapital expenditures or capital

resources that are material to investors.

Inflation

Inflation has only a moderate effect on our expsmgeen current economic conditions. In the eviat significant global
inflationary pressures appear, these pressuresiimmerease our operating, voyage, general and astngitive, and financing cost
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CRITICAL ACCOUNTING POLICIES
There have been no changes or updates to theatdticounting policies as disclosed in the 201X10-

Vessels and Depreciation

We record the value of our vessels at their cobiqiwincludes acquisition costs directly attribuéato the vessel and expenditures
made to prepare the vessel for its initial voydge3 accumulated depreciation. We depreciate iybutk vessels on a straight-line basis over
their estimated useful lives, estimated to be 2Zy&om the date of initial delivery from the sydpd. Depreciation is based on cost less the
estimated residual scrap value of $245/lwt. Werete residual scrap value based on the 15-yeaag@escrap value of steel. An increase in
the residual value of the vessels would decreasarthual depreciation charge over the remaininfullife of the vessel. Similarly, an
increase in the useful life of a drybulk vessel Wdaalso decrease the annual depreciation chargenp@ratively, a decrease in the useful life
of a drybulk vessel or in its residual value wob&l/e the effect of increasing the annual depreriatharge. However, when regulations
place limitations over the ability of a vesseltade on a worldwide basis, we will adjust the vesseseful life to end at the date such
regulations preclude such vessel's further comraéuse.

The carrying value of each of our vessels doesamesent the fair market value of such vessdi@amount we could obtain if we
were to sell any of our vessels, which could begrmrless. Under U.S. GAAP, we would not recoldss if the fair market value of a vessel
(excluding its charter) is below our carrying valudess and until we determine to sell that vesséte vessel is impaired as discussed in the
2012 10-K. Excluding the three Bourbon vesselsaseld immediately upon delivery to MEP at our cost have sold three of our vessels
since our inception and realized a profit in eardtance. However, we did determine to cancel guisition of six drybulk newbuildings in
November 2008, incurring a $53.8 million loss frime forfeiture of our deposit and related inter

Pursuant to our bank credit facilities, we regyl@ubmit to the lenders valuations of our vesselamindividual charter free basis in
order to evidence our compliance with the colldteraintenance covenants under our bank creditfiasil Such a valuation is not necess
the same as the amount any vessel may bring up@nadsich may be more or less, and should not hedrepon as such. We were in
compliance with the collateral maintenance covesanter our $100 Million Term Loan Facility and @253 Million Term Loan Facility, &
well as the 2010 Baltic Trading Credit Facility a2@il3 Baltic Trading Credit Facility, at SeptemB8&r 2013, and the collateral maintenance
covenant under our 2007 Credit Facility was waiae8eptember 30, 2013, as discussed in Note 9 —+iDelir condensed consolidated
financial statements. In the chart below, wedesth of our vessels that represent the collaterahé aforementioned credit facilities, the y
it was built, the year we acquired it, and its geng value at September 30 2013 and December 3P.20

At September 30, 2013 and December 31, 2012, the=Vgaluations of all of our vessels for covertamhpliance purposes under
bank credit facilities as of the most recent coapdie testing date were lower than their carryingesat September 30, 2013 and December
31, 2012, respectively, with the exception of ttedti® Fox and Baltic Hare. For the Genco OceamddeéBay, Genco Avra, Genco Mare and
Genco Spirit, the last compliance testing datergad@eptember 30, 2013 and December 31, 2012 wgast 17, 2013 and August 17, 2012,
respectively, in accordance with the terms of thedMillion Term Loan Facility. For the Baltic F@nd Baltic Hare, we utilized the vessel
valuations on July 8, 2013 as the vessels weracmpiired until September 2013 in accordance wihteéhms of the 2013 Baltic Trading
Credit Facility. For all other vessels, the coraplie testing date was June 30, 2013 and Decemb20B82, respectively, in accordance with
the terms of the applicable credit facility.

The amount by which the carrying value at Septer8be013 of all of the vessels in our fleet, vitik exception of the Baltic Fox
and Baltic Hare, exceed the valuation of such Isg$eecovenant compliance purposes ranged, ondimidual vessel basis, from $4.1
million to $72.7 million per vessel, and $1,351.Blion on an aggregate fleet basis. The amounwbich the carrying value at December 31,
2012 of all of the vessels in our fleet exceededviiluation of such vessels for covenant complignoposes ranged, on an individual vessel
basis, from $5.2 million to $76.8 million per velssnd $1,494.2 million on an aggregate fleet ba$ise average amount by which the
carrying value of our vessels exceeded the valnaticuch vessels for covenant compliance purpaesss$21.8 million at September 30,
2013 and $24.1 million as of December 31, 2012weier, neither such valuation nor the carrying gatuthe table below reflects the value
of long-term time charters related to some of agsels.

Carrying Value (U.S. Dollars

in
Thousands) as of
December
September 3C 31,
Vessels Year Built Year Acquired 2013 2012
2007 Credit Facility
Genco Relianc 1999 2004 $ 14,43: $ 15,31«
Genco Vigoul 1999 2004 19,78¢ 20,95:
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Carrying Value (U.S. Dollars in
Thousands) as of

September 3C

December 31

Vessels Year Built Year Acquired 2013 2012
Genco Explore 1999 2004 14,28 15,18(
Genco Carrie 1998 2004 14,43: 15,45¢
Genco Suga 1998 2004 13,32( 14,18:
Genco Pionee 1999 2005 14,13¢ 15,02:
Genco Progres 1999 2005 14,28: 15,18¢
Genco Wisdon 1997 2005 13,577 14,58
Genco Succes 1997 2005 13,48¢ 14,51
Genco Beaut 1999 2005 19,91 21,09¢
Genco Knight 1999 2005 19,61: 20,82(
Genco Leade 1999 2005 19,54¢ 20,757
Genco Marine 1996 2005 12,74: 13,81(
Genco Prosperit 1997 2005 13,66¢ 14,69:
Genco Muse 2001 2005 19,72 20,767
Genco Acherol 1999 2006 19,39¢ 20,61"
Genco Surpris 1998 2006 18,38( 19,58:
Genco Augustu 2007 2007 99,29¢ 103,13
Genco Tiberiut 2007 2007 99,487 103,32!
Genco Londor 2007 2007 100,95: 104,68!
Genco Titus 2007 2007 101,45! 105,18:
Genco Challenge 2003 2007 30,67: 32,18t
Genco Charge 2005 2007 34,02 35,48
Genco Warriol 2005 2007 49,707 51,88¢
Genco Predatc 2005 2007 51,06 53,29:¢
Genco Hunte 2007 2007 55,31¢ 57,40¢
Genco Champio 2006 2008 35,573 37,05:
Genco Constantin 2008 2008 106,43¢ 110,33
Genco Rapto 2007 2008 72,497 75,29¢
Genco Cavalie 2007 2008 59,27: 61,54¢
Genco Thunde 2007 2008 72,71 75,46¢
Genco Hadriat 2008 2008 104,73: 108,37
Genco Commodu 2009 2009 107,19¢ 110,82!
Genco Maximug 2009 2009 107,20 110,80!
Genco Claudius 2010 2009 108,90t 112,51
TOTAL $ 1,671,22. $ 1,741,33
$100 Million Term Loan Facility

Genco Bay 2010 2010 30,35+ 31,33
Genco Ocea 2010 2010 30,42 31,39(
Genco Avre 2011 2011 31,52( 32,48’
Genco Mare 2011 2011 31,42¢ 32,38¢
Genco Spirit 2011 2011 32,05% 33,02(
TOTAL $ 155,78! % 160,61t
$253 Million Term Loan Facility

Genco Aquitaing 2009 2010 31,95¢ 33,00
Genco Ardenne 2009 2010 32,10¢ 33,16¢
Genco Auvergni 2009 2010 32,09¢ 33,13¢
Genco Bourgogn 2010 2010 32,08 33,11
Genco Brittany 2010 2010 32,15( 33,177
Genco Languedc 2010 2010 32,31 33,34«
Genco Loire 2009 2010 29,19¢ 30,17
Genco Lorraine 2009 2010 28,89: 29,86¢
Genco Normand 2007 2010 26,63 27,58
Genco Picard' 2005 2010 26,07( 27,15:
Genco Provenc 2004 2010 25,67 26,77
Genco Pyrenee 2010 2010 32,08: 33,09t
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Carrying Value (U.S. Dollars in
Thousands) as of

September 3C December 31

Vessels Year Built Year Acquired 2013 2012
Genco Rhone 2011 2011 33,69 34,72¢
TOTAL $ 394,94 $ 408,30!
2010 Baltic Trading Credit Facility

Baltic Leoparc 2009 2009 30,654 31,67:
Baltic Panthe 2009 2010 30,73: 31,74¢
Baltic Cougal 2009 2010 30,88: 31,89¢
Baltic Jagua 2009 2010 30,79¢ 31,80¢
Baltic Bear 2010 2010 64,43: 66,45(
Baltic Wolf 2010 2010 64,22t 66,19¢
Baltic Wind 2009 2010 29,41( 30,38t
Baltic Cove 2010 2010 29,75¢ 30,71:
Baltic Breeze 2010 2010 30,32: 31,27
TOTAL $ 34121 $ 352,14:
2013 Baltic Trading Credit Facility

Baltic Fox 2010 2013 20,97( —
Baltic Hare 2009 2013 20,01: —
TOTAL $ 40,98: $ —
Consolidated Total $ 2,604,14 $ 2,662,40:

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
Interest rate risk

We are exposed to the impact of interest rate amn@ur objective is to manage the impact of @gerate changes on our earnings
and cash flow in relation to our borrowings. WédHeur and five interest rate swap agreements @itB Bank ASA at September 30, 2013
and December 31, 2012, respectively, to manageduterest costs and the risk associated withgihgrinterest rates. The total notional
principal amount of the swaps is $306.2 million &3%6.2 million, respectively, and the swaps haexHied rates and durations. Refer to
the table in Note 11 — Interest Rate Swap Agreemehtur condensed consolidated financial statesnghich summarizes the interest rate
swaps in place as of September 30, 2013 and Dece3thb2012.

The swap agreements with effective dates priorjot&nber 30, 2013 synthetically convert variabte debt to fixed rate debt at the
fixed interest rate of the swap plus the applicabéegin of 3.00% during the three and nine montited September 30, 2013.

The total liability associated with the swaps gbt8mber 30, 2013 is $9.3 million, of which all isrent, and $16.1 million at
December 31, 2012, of which seven- thousand ddBazarrent, and is presented as the fair valudeakatives on the balance sheet. As of
September 30, 2013 and December 31, 2012, the Gonty@e accumulated other comprehensive income) (059CI”) of ($9.3) million
and ($16.1) million, respectively, related to tlfifleetively hedged portion of the swaps. Hedgefewiveness associated with the interest rate
swaps resulted in a minimal amount of other incgexpense) during the three and nine months endetéi®ber 30, 2013 and 2012. At
September 30, 2013, ($6.0) million of AOCI is exigelcto be reclassified into income over the nextibhiths associated with interest rate
derivatives.

We are subject to market risks relating to chamgé$BOR rates because we have significant amoahfating rate debt
outstanding. Effective December 21, 2011, we \gelgect to a facility fee of 2.00% per annum ondkierage daily outstanding principal
amount of the outstanding loan under the 2007 CFediility pursuant to the amendment entered irtb aur lenders under this facility whi
was reduced to 1.00% on February 28, 2012 wherowswmmated an equity offering resulting in grosxpeds of $53.3 million. For the
three and nine months ended September 30, 201304r we paid LIBOR plus 2.00% on the 2007 Creditilty for the debt in excess of
any designated swap’s notional amount for such Sneffective period until August 1, 2012 when thppkcable margin over LIBOR for the
2007 Credit Facility was
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increased from 2.00% to 3.00% pursuant to the Augos2 Agreements. Refer to Note 9 —Debt in ourdemsed consolidated financial
statements for further information regarding thesendments. During the three and nine months eBdptémber 30, 2013 and 2012, we
also paid LIBOR plus 3.00% on the outstanding detoter the $100 Million Term Loan Facility, $253 Mih Term Loan Facility and the
2010 Baltic Trading Credit Facility and we paidgermonth LIBOR plus 3.35% on the outstanding debleu the 2013 Baltic Trading Credit
Facility. A 1% increase in LIBOR would result in ancrease of $8.4 million in interest expensettier nine months ended September 30,
2013, considering the increase would be only onutifeedged portion of the debt.

Derivative financial instruments

As of September 30, 2013 and December 31, 2012eldefour and five interest rate swap agreemeaspectively, with DnB Bank
ASA to manage interest costs and the risk assacwith changing interest rates. The total notigraicipal amount of the swaps is $306.2
million and $356.2 million, respectively, and theaps have specified rates and durations. Refirettable in Note 11 — Interest Rate Swap
Agreements of our condensed consolidated finasta¢ments which summarizes the interest rate simgpace as of September 30, 2013
and December 31, 2012.

The differential to be paid or received for thes@s agreements is recognized as an adjustmerteret expense as incurred. The
interest rate differential pertaining to the inwreate swaps for the three months ended Septe3ob@013 and 2012 was $2.5 million and
$3.0 million, respectively. The interest rate eiffntial pertaining to the interest rate swapstemnine months ended September 30, 2013 anc
2012 was $7.4 million and $10.4 million, respediiveThe Company is currently utilizing cash flowdge accounting for the swaps whereby
the effective portion of the change in value of sh&ps is reflected as a component of AOCI. Thé&egative portion is recognized as other
(expense) income, which is a component of othgrdage) income. If for any period of time we did designate the swaps for hedge
accounting, the change in the value of the swapeagents prior to designation would be recognizeattzer (expense) income.

Amounts receivable or payable arising at the satl# of hedged interest rate swaps are deferredmodtized as an adjustment to
interest expense over the period of interest rgpesure provided the designated liability continteeexist. Amounts receivable or payable
arising at the settlement of unhedged interestswsgps are reflected as other (expense) incomésdisted as a component of other (expense)
income.

Refer to “Interest rate risk” section above fortfigr information regarding the interest rate swagigements.
Currency and exchange rates risk

The international shipping industry’s functionahi@ncy is the U.S. Dollar. Virtually all of ourvenues and most of our operating
costs are in U.S. Dollars. We incur certain opegaexpenses in currencies other than the U.Sadalhd the foreign exchange risk associ
with these operating expenses is immaterial.

As part of our business strategy, we may entershtot-term forward currency contracts to protegselves from the risk arising
from the fluctuation in the exchange rate assodiati¢h the cost basis of the Jinhui shares.

Investments

We hold an investment in Jinhui of $41.8 millionSsptember 30, 2013, which is classified as availfdy sale under Accounting
Standards Codification 320-10, “Investments — Daelid Equity Securities” (“ASC 320-10"). The invesim is classified as a noncurrent
asset based on our intent to hold the investmesdct reporting date. The investments that assified as available for sale are subject to
risk of changes in market value, which if deterndine be impaired (other than temporarily impaired)ld result in realized impairment
losses. The Company reviews the carrying valusioh investments on a quarterly basis to deterihangy valuation adjustments are
appropriate under ASC 320-10. We will continuetaluate the investment on a quarterly basis terohéme the likelihood of any further
significant adverse effects on the fair value. tharthree and nine months ended September 30,&@13012, we have not deemed our
investment to be impaired. In the event we deteenthat the Jinhui investment is subject to anyaiimpent, the amount of the impairment
would be reclassified from AOCI and recorded assa in the Condensed Consolidated Statement ofa@mes for the amount of the
impairment.
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ITEM4. CONTROLS AND PROCEDURE
EVALUATION OF DISCLOSURE CONTROLS AND PROCEDURES

Under the supervision and with the participatiomof management, including our President and Ghieincial Officer, we have
evaluated the effectiveness of the design and tiperaf our disclosure controls and proceduresedmed in Rule 13a-15(e) and 15d-15(e) of
the Exchange Act as of the end of the period cal/byethis report. Based upon that evaluation, aasiélent and Chief Financial Officer he
concluded that our disclosure controls and proasiare effective.

CHANGES IN INTERNAL CONTROL OVER FINANCIAL REPORTIN G

There have been no changes in our internal coowen financial reporting (as such term is define®Rules 13a-15(f) and 15d-15(f)
of the Exchange Act) during our most recent fisparter that have materially affected, or are reably likely to materially affect, our
internal control over financial reporting.

PART II:  OTHER INFORMATION
ITEM1. LEGAL PROCEEDINGS

From time to time the Company may be subject tallpgoceedings and claims in the ordinary coursesdiusiness, principally
personal injury and property casualty claims. Stlaims, even if lacking merit, could result in teependiture of significant financial and
managerial resources. The Company is not awaseyfegal proceedings or claims that it believdshaive, individually or in the aggregate,
a material effect on the Company, its financialdiban, results of operations or cash flows.

ITEM 1A. RISK FACTORS

In addition to the other information set forthtivis report, you should carefully consider the dastdiscussed in Part I, “ltem 1A.
Risk Factors” in our Annual Report on Form 10-K fioe year ended December 31, 2012 and Part Im“ItA. Risk Factors” in our Quarterly
Reports on Form 10-Q for the quarterly periods dridarch 31, 2013 and June 30 2013, respectivelichwtould materially affect our
business, financial condition or future resultsloBeis updated information for the following risadtor:

Our payment obligations and restrictive covenants under our credit facilities may be difficult to satisfy in the current market environment.

In the current drybulk rate environment, we antépit is probable that we will be unable to makguired payments under our credit facili
commencing March 31, 2014 unless we obtain modifina to or waivers of the terms of these factitie
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ITEM6. EXHIBITS

Exhibit Document

3.1 Amended and Restated Articles of Incorporation eh@ Shipping & Trading Limited.(:

3.2 Articles of Amendment of Articles of Incorporatiof Genco Shipping & Trading Limited as adopted Ry 2005.(2

3.3 Articles of Amendment of Articles of Incorporatiof Genco Shipping & Trading Limited as adopted M&y 2006.(3’

3.4 Certificate of Designations of Series A Preferréaocs.(4)

3.5 Amended and Restated -Laws of Genco Shipping & Trading Limited, datedo&®©ctober 31, 2013.(¢

4.1 Indenture, dated July 27, 2010, between Genco 8ty Trading Limited and The Bank of New York Meti.(6)

4.2 Supplemental Indenture, dated July 27, 2010, betvBenco Shipping & Trading Limited and The Bank\&iw York Mellon.(6)

10.1 Amendment No. 3 to Management Agreement by anddeviBaltic Trading Limited and Genco Shipping & dirgy Limited
dated as of August 21, 201:

31.1 Certification of President pursuant to Rules-14(a) and 15-14(a) under the Securities Exchange Act of 1934nasnded.’

31.2 Certification of Chief Financial Officer pursuantRules 13a-14(a) and 15d-14(a) under the Seaiftxehange Act of 1934, as
amended.’

32.1 Certification of President pursuant to 18 U.S.Cctlea 1350.*

32.2 Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350

101 The following materials from Genco Shipping & TragliLimited’s Quarterly Report on Form 10-Q for tpearter ended
September 30, 2013, formatted in XBRL (eXtensiblsiBess Reporting Language): (i) Condensed CorselidBalance Sheets
of September 30, 2013 and December 31, 2012 (Uteal)d{ii) Condensed Consolidated Statements of&@ijoas for the three
and nine months ended September 30, 2013 and RBE2dited), (iii) Condensed Consolidated Statemeh@omprehensive
Loss for the three and nine months ended Septedih@013 and 2012 (Unaudited), (iv) Condensed Aateded Statements of
Equity for the nine months ended September 30, 20132012 (Unaudited), (v) Condensed Consolidatatt®ents of Cash
Flows for the nine months ended September 30, 288132012 (Unaudited), and (vi) Notes to Condensmustlidated Financial
Statements (Unaudited).:

* Filed with this report

(**) Pursuant to Rule 406T of Regulation S-T, tinéeractive Data Files in Exhibit 101 hereto arede#med filed or part of a

(1)

(2)

registration statement or prospectus for purpos&ections 11 or 12 of the Securities Act of 19%83amended, are not deemed
filed for purposes of Section 18 of the Securiiad Exchange Act of 1934, as amended, and otheasésrot subject to liability
under those section

Incorporated by reference to Genco Shippingréding Limited’s Registration Statement on Form/&; filed with the Securities
and Exchange Commission on July 6, 2(

Incorporated by reference to Genco Shippingr&ding Limited’'s Registration Statement on Form/8;filed with the Securities
and Exchange Commission on July 21, 2(
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3)

(4)

(5)

(6)

Incorporated by reference to Genco Shippingréding Limited’s Report on Form 8-K, filed with tisecurities and Exchange
Commission on May 18, 200

Incorporated by reference to Genco Shippingr&ding Limited’s Report on Form 8-K, filed with tisecurities and Exchange
Commission on April 9, 200°

Incorporated by reference to Genco Shippingréding Limited’s Report on Form 8-K, filed with tisecurities and Exchange
Commission on November 6, 20:

Incorporated by reference to Genco Shippingr&ding Limited’s Report on Form 8-K, filed with tisecurities and Exchange
Commission on July 27, 201

(Remainder of page left intentionally blank)
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its behalf by the
undersigned, thereunto duly authorized.

GENCO SHIPPING & TRADING LIMITED

DATE: November 8, 2013 By:/s/ Robert Gerald Buchani
Robert Gerald Buchan:
Presiden
(Principal Executive Officer

DATE: November 8, 2013 By:/s/ John C. Wobensmi
John C. Wobensmit
Chief Financial Officer & Secretal
(Principal Financial and Accounting Office
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Exhibit Index

Exhibit Document

3.1 Amended and Restated Articles of Incorporation eh@ Shipping & Trading Limited.(:

3.2 Articles of Amendment of Articles of Incorporatiof Genco Shipping & Trading Limited as adopted Ry 2005.(2

3.3 Articles of Amendment of Articles of Incorporatiof Genco Shipping & Trading Limited as adopted M&y 2006.(3’

3.4 Certificate of Designations of Series A Preferréaocs.(4)

3.5 Amended and Restated -Laws of Genco Shipping & Trading Limited, datedo&®©ctober 31, 2013.(¢

4.1 Indenture, dated July 27, 2010, between Genco 8ty Trading Limited and The Bank of New York Meti.(6)

4.2 Supplemental Indenture, dated July 27, 2010, betvBenco Shipping & Trading Limited and The Bank\&iw York Mellon.(6)

10.1 Amendment No. 3 to Management Agreement by anddeviBaltic Trading Limited and Genco Shipping & dirgy Limited
dated as of August 21, 201:

31.1 Certification of President pursuant to Rules-14(a) and 15-14(a) under the Securities Exchange Act of 1934nasnded.’

31.2 Certification of Chief Financial Officer pursuantRules 13a-14(a) and 15d-14(a) under the Seaiftxehange Act of 1934, as
amended.’

32.1 Certification of President pursuant to 18 U.S.Cctlea 1350.*

32.2 Certification of Chief Financial Officer pursuant18 U.S.C. Section 1350

101 The following materials from Genco Shipping & TragliLimited’s Quarterly Report on Form 10-Q for tpearter ended
September 30, 2013, formatted in XBRL (eXtensiblsiBess Reporting Language): (i) Condensed CorselidBalance Sheets
of September 30, 2013 and December 31, 2012 (Uteal)d{ii) Condensed Consolidated Statements of&@ijoas for the three
and nine months ended September 30, 2013 and RBE2dited), (iii) Condensed Consolidated Statemeh@omprehensive
Loss for the three and nine months ended Septedih@013 and 2012 (Unaudited), (iv) Condensed Aateded Statements of
Equity for the nine months ended September 30, 20132012 (Unaudited), (v) Condensed Consolidatatt®ents of Cash
Flows for the nine months ended September 30, 288132012 (Unaudited), and (vi) Notes to Condensmustlidated Financial
Statements (Unaudited).:

* Filed with this report

(**) Pursuant to Rule 406T of Regulation S-T, tinéeractive Data Files in Exhibit 101 hereto arede#med filed or part of a

(1)

(2)

registration statement or prospectus for purpos&ections 11 or 12 of the Securities Act of 19%83amended, are not deemed
filed for purposes of Section 18 of the Securiiad Exchange Act of 1934, as amended, and otheasésrot subject to liability
under those section

Incorporated by reference to Genco Shippingr&ding Limited’'s Registration Statement on Form/&;filed with the Securities
and Exchange Commission on July 6, 2(

Incorporated by reference to Genco Shippingr&ding Limited’'s Registration Statement on Form/&;filed with the Securities
and Exchange Commission on July 21, 2(
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3)

(4)

(5)

(6)

Incorporated by reference to Genco Shippingr&ding Limited’s Report on Form 8-K, filed with tisecurities and Exchange
Commission on May 18, 200

Incorporated by reference to Genco Shippingr&ding Limited’s Report on Form 8-K, filed with tisecurities and Exchange
Commission on April 9, 200°

Incorporated by reference to Genco Shippingréding Limited’s Report on Form 8-K, filed with tisecurities and Exchange
Commission on November 6, 20:

Incorporated by reference to Genco Shippingr&ding Limited’s Report on Form 8-K, filed with tisecurities and Exchange
Commission on July 27, 201

(Remainder of page left intentionally blank)
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Exhibit 10.1
AMENDMENT NO. 3 TO MANAGEMENT AGREEMENT

THIS AMENDMENT NO. 3 TO MANAGEMENT AGREEMENT is dat as of August 21, 2013 and is by and between
Baltic Trading Limited, a Marshall Islands corpadoat (the "Company "), and Genco Shipping & Trading Limited, a Marshslands
corporation (the Manager ") and is entered into pursuant to Section 2.&efNlanagement Agreement between the Company and the
Manager dated as of March 15, 2010 (tlfgteement”) solely for purposes of updating Schedule A ® fgreement.

Schedule A to the Agreement is hereby amendedesidted in its entirety as follows:
SCHEDULE A
VESSELS
(As of August 21, 2013)

This Schedule may be updated from time to timehleyptarties in accordance with Section 2.8.

Capacity Current Current Expiration
Vessel (dwt) Built Employment Charterer of Charter Flag
Capesize
Baltic Bear 177,717 2010 Spot market-| Swissmarine Services S.A] February 2014  Marshall
related time Islands
charter
Baltic Wolf 177,752 2010 Spot market-| Cargill International S.A. May 2014 Marshall
related time Islands
charter
Supramax
Baltic Leopard 53,447 2009 Spot market-| Resource Marine PTE Ltd] February 2014  Marshall
related time | (part of the Macquarie grou Islands
charter of companies
Baltic Panther 53,351 2009 Spot pool | Bulkhandling Handymax A/{ May 2014 Marshall
Pool Islands
Baltic Cougar 53,432 2009 Spot pool | Bulkhandling Handymax A/{ May 2014 Marshall
Pool Islands
Baltic Jaguar 53,474 2009 Spot market-| Resource Marine PTE Ltd] April 2014 Marshall
related time | (part of the Macquarie grou Islands
charter of companies
Handysize
Baltic Wind 34,409 2009 Spot market-| Cargill International S.A. |September 20  Marshall
related time Islands
charter
Baltic Cove 34,403 2010 Spot market-| Cargill International S.A. | February 2014  Marshall
related time Islands
charter
Baltic Breeze 34,386 2010 Spot market-| Cargill International S.A. July 2014 Marshall
related time Islands
charter
Baltic Fox(1) 31,883 2010 Spot pool Clipper Logger Pool(2) |September 20] Marshall
Islands
Baltic Hare(1) 31,887 2009 Spot pool Clipper Logger Pool(2) |September 20] Marshall
Islands

(1) These vessels have not yet been delivered to thg&@ay but will be subject to the engagement urtteAigreement upon such delive
(2) These chartering arrangements are to commencevintjodelivery of the vessel to the Compa
Except as amended hereby, the Agreement remafn# force and effect.

[Signature page follows.]




IN WITNESS WHEREOF, the parties hereto have exettliss Amendment to Management Agreement as ofidlte first
set forth above.

BALTIC TRADING LIMITED GENCO SHIPPING & TRADING LIMITED
By: /sl John C. Wobensmi By: /sl John C. Wobensmi
Name:John C. Wobensmit Name:John C. Wobensmit

Title: President and Chief Financial Offic Title: Chief Financial Office




Exhibit 31.1

CERTIFICATION

I, Robert Gerald Buchanan, certify that:
1. I have reviewed this Quarterly Report on Forr-Q for the quarter ended September 30, 2013 of G8hagaping & Trading Limited

2. Based on my knowledge, this report does notaiom@ny untrue statement of a material fact or angttate a material fact necessary to
make the statements made, in light of the circuntsts.under which such statements were made, nlaadisg with respect to the peri
covered by this repor

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13z15(f) and 15-15(f)) for the registrant and hav

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procedaortee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) Designed such internal control over financggarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atauce with generally accepted accounting princij

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presenttsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyeldis report based on such
evaluation; ant

(d) Disclosed in this report any change in thesegnt's internal control over financial reportitigat occurred during the registrant’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

5. The registrant’s other certifying officer(s) andave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakgses in the design or operation of internal cboirer financial reporting which
are reasonably likely to adversely affect the riegig’s ability to record, process, summarize aqbrt financial information;
and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a signtifiole in the registrant’s
internal control over financial reportin

/s/ Robert Gerald Buchan:
Name: Robert Gerald Buchan
Date: November 8, 201 Title: Presiden




Exhibit 31.2

CERTIFICATION

[, John C. Wobensmith, certify that:
1. I have reviewed this Quarterly Report on Forr-Q for the quarter ended September 30, 2013 of G8hagaping & Trading Limited

2. Based on my knowledge, this report does notaiom@ny untrue statement of a material fact or angttate a material fact necessary to
make the statements made, in light of the circuntsts.under which such statements were made, nlaadisg with respect to the peri
covered by this repor

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13z15(f) and 15-15(f)) for the registrant and hav

(a) Designed such disclosure controls and procedorecaused such disclosure controls and procedaortee designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtibsidiaries, is made knowr
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b) Designed such internal control over financggarting, or caused such internal control overrfaial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atauce with generally accepted accounting princij

(c) Evaluated the effectiveness of the registragisslosure controls and procedures and presenttsi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougyeldis report based on such
evaluation; ant

(d) Disclosed in this report any change in thesegnt's internal control over financial reportitigat occurred during the registrant’
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#) tlas materially affected, or is
reasonably likely to materially affect, the regast’s internal control over financial reporting; a

5. The registrant’s other certifying officer(s) andave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakgses in the design or operation of internal cboirer financial reporting which
are reasonably likely to adversely affect the riegig’s ability to record, process, summarize aqbrt financial information;
and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a signtifiole in the registrant’s
internal control over financial reportin

/s/ John C. Wobensmi

Name: John C. Wobensmi
Date: November 8, 201 Title: Chief Financial Officer & Secretal




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with Genco Shipping & Trading Limitedthe “Company”) quarterly report on Form 10-Q foe quarter ended
September 30, 2013, as filed with the SecuritissExchange Commission on the date hereof (the “R§pthe undersigned President of the
Company, hereby certifies pursuant to 18 U.S.C35D1as adopted pursuant to Section 906 of theaBagOxley Act of 2002, that:

(1) The Report fully complies with the requirementsSefiction 13(a) or 15(d) of the Securities Exchangeof 1934; anc

(2) The information contained in the Report faphesents, in all material respects, the finan@aldition and results of operations
of the Company

Date: November 8, 2013 /s/ Robert Gerald Buchan:

Name: Robert Gerald Buchan
Title: Presiden

The foregoing certification is being furnished $pleursuant to 18 U.S.C. § 1350 and is not beilagifas part of the Report or as a
separate disclosure document. A signed origingtisfwritten statement required by Section 906lyeen provided to the Company and will
be retained by the Company and furnished to theries and Exchange Commission or its staff upauest.




Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with Genco Shipping & Trading Limitedthe “Company”) quarterly report on Form 10-Q foe quarter ended
September 30, 2013, as filed with the SecuritissExchange Commission on the date hereof (the “R§pthe undersigned Chief Financial

Officer of the Company, hereby certifies pursuant8 U.S.C. § 1350, as adopted pursuant to Se@€i6rof the Sarbanes-Oxley Act of 2002,
that:

(1) The Report fully complies with the requirementsSefiction 13(a) or 15(d) of the Securities Exchangeoh1934; anc

(2) The information contained in the Report faphgsents, in all material respects, the finan@aldition and results of operations
of the Company

Date: November 8, 2013 /s/ John C. Wobensmi

Name: John C. Wobensmi
Title: Chief Financial Officer & Secretal

The foregoing certification is being furnished $pleursuant to 18 U.S.C. § 1350 and is not beilagifas part of the Report or as a
separate disclosure document. A signed originghisfwritten statement required by Section 9060®en provided to the Company and will
be retained by the Company and furnished to ther§es and Exchange Commission or its staff upaquest.




